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TenbHo. Llenb paboTbl — 060CHOBATH NpeMMyLLLecTBa MeToamKK noctpoeHus Mupekca M3 PAH no cpaBHeHuto ¢ MHaekcoM
PoccraTa. TeopeTnyeckme nccnenoBaHms OCHOBaHbI HA MPakTUYECKMX pacyeTax, BbIMOJHEHHbIX HA 6a3e oduuManbHON cTa-
TUCTUYECKOM OTYETHOCTM, U CPABHUTENILHOM aHaNM3e MoslyYeHHbIX pe3ynbTaToB ¢ AnHaMukon MHaekca PocctaTa. Mepuog,
nccnenoBaHus: noctkpmsmncHole 2018-2019 rr., naHaeMuiiHble U noctnaHgemMuiHole 2020-2021 rr. i Ha4anbHbIKA 3Tan
MOBUIN3ALMOHHOIO A8 IKOHOMUKM nepuoaa — gaHBapb-uionb 2022 r. insa pacyeta MHaekca M3 PAH ucnonb3oBaH me-
TOA, NOCTPOEHUS UHTErPANbHbBIX OLLEHOK MAaKPO3KOHOMUYECKOM ANMHAMUKM, KOPPENSILMOHHOIO aHanM3a, a Takke MaTpuua
KO3 PULMEHTOB NAPHOW KOppensuun ana onpeaeneHms BeCoBbiX KOIMMULMEHTOB NoKasaTenei MHAEKCA, YTO ABNSETCS
yb6epuTenbHbIM 060CHOBaHWEM HAY4YHOM HOBM3HbI NMPELNOXEHHOW METOAO0NOMMM MOCTPOEHUS U NPAKTUYECKOrO MCMOSb-
30BaHus Mupekca M3 PAH. Ha ocHoBe cpaBHMTENbHOrO aHanu3a AMHAMMK MHOEKCOB YCTAHOB/EHO, YTO MaKCUMMasbHOE
nageHve Mupekca N3 PAH n UHpekca Pocctata Habnopganock B 2020 r., @ MakcMMasbHbI pocT — B NOCTNAHAEMUAHOM
2021 r.Mpuuem no metoauke M3 PAH 3adukcmpoBaHbl 6onee MacluTabHble napaMeTpbl v 6onee paHHWE CPOKM Havana na-
[leHWs 1 poCTa Aen0oBOi akTUBHOCTM MO cpaBHeHMt0 MHaekcom PocctaTa. B pesynbtaTe nonyyeHbl HOBble AOKa3aTeNbCTBa
npeunmyluects MHaekca M3 PAH, rnaBHbIMK 13 KOTOPbIX SIBNSKOTCS 6onee HafexXHoe U TOYHOe onpeaeneHne KpUTUYeCcKmx
MOMEHTOB U3MEHeHWs TpeHAa AeNI0BOM aKTMBHOCTM M, COOTBETCTBEHHO, CPOKOB HACTYMIEHUS U NPeoaoNeHUs KPU3UCHbBIX
NpoLEeCcCcoB B COLMANbHO-3KOHOMUYECKOM Pa3BUTUM. ABTOPbI [eNatoT BbIBOA, YTO B YC/IOBUSIX HOBOW reononnTUYeCcKon pe-
anbHOCTN Heobxoaumo BKUMTL MHaekc M3 PAH B cocTaB LeneBbix NokasaTenem, onpesenstowmx CnocobHOCTb CTpaHbl
K obecneyeHnto rocysapCTBEHHOMO CyBEpeHUTETA.
Knroueevle cnoea: nenoBas akTMBHOCTb; HALMOHANbHOE X0381CTBO; MOBUAM3ALMOHHBIM Nepros; Makpo3IKOHOMMYECKas
OMHAMMKA; SKOHOMUYECKUIA pOCT; MHBECTMLMM B OCHOBHOM KanuTan; Mupekc M3 PAH; Muaekc PoccTata
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Ups and Downs of Business Activity in the Waves
of Crises, the Coronavirus Pandemic and Unprecedented
Western Sanctions

A.A. Frenkel, B.l. Tikhomirov, A.A. Surkov
Institute of Economics, Russian Academy of Sciences, Moscow, Russia

ABSTRACT
Subject of article — the dynamics of the integrated Business Activity Index of the Institute of Economics of the Russian
Academy of Sciences in 10 main areas of the national economy and the Index of output of goods and services by basic
types of economic activity of Rosstat (Rosstat Index) from 2018 to July 2022 inclusive. Growth factors and a list of key
macro indicators that determine the level of business activity in the relevant sectors of the economy, as well as the
results of calculating the weights of these sectors, are considered.
The aim of the article is to substantiate the advantages of the methodology for constructing the IE RAS Index, which
includes development indicators of 10 areas of the national economy, in comparison with the Rosstat Index. Theoretical
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studies are based on practical calculations performed on the basis of official statistical reporting, and a comparative
analysis of the results with the dynamics of the Rosstat Index. Research period: post-crisis 2018-2019, pandemic and
post-pandemic 2020-2021 and initial stage of the mobilization period for the economy— January-July 2022.To calculate
the IE RAS Index, the method of construction of integral estimates of macroeconomic dynamics, correlation analysis, as
well as a matrix of coefficients of pair correlation for determination of index weights are used, which is a convincing
justification of scientific novelty of the proposed methodology of construction and practical use of the IE RAS Index.
Based on a comparative analysis of the dynamics of the indices, it was found that the maximum drop in the IE RAS
Index and the Rosstat Index was observed in 2020, and the maximum growth was observed in the post-pandemic 2021.
Moreover, according to the IE RAS methodology, larger parameters and earlier dates for the start of decline and growth
of business activity in comparison with the Rosstat Index were recorded. As a result, new convincing evidence of the
advantages of the IE RAS Index was obtained, the main of which is a more reliable and accurate determination of the
critical moments of a change in the business activity trend and, accordingly, the timing of the onset and overcoming of
crisis processes in socio-economic development. The authors conclude that, in the new geopolitical reality, it is necessary
to include the IE RAS Index as a target indicator for the country’s ability to secure state sovereignty.

Keywords: business activity; national economy; mobilization economy; macroeconomic dynamics; economic growth;
fixed capital investment; IE RAS Index; Rosstat Index
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BBEAEHUE
PaccmaTpuBaeMblit B CTaTbe BpeMEHHON Mepuop,
¢ ssaBaps 2018 nio mronb 2022 T. XapaKTepu3yeTcs Bbl-
COKOJi TYpOYIEHTHOCTBIO CTPATErMUYECKOTO Pa3BUTHSI,
yTO TpebyeT BbI6OPA U UCII0Nb30BaHMS B IIPAKTUKE
roCyapCTBEHHOIO YIIPaBJIeHUsI HOBbIX MHCTPYMEH-
TOB 0OecrieueHns] 9KOHOMUYECKOTO POCTA M COLMAITb-
HOTO Tiporpecca.

OnHMM U3 TaKMX MHCTPYMEHTOB, 3HaUeHl e KOTOPOTo
HeTpepbIBHO BO3PaCTaeT, CTAHOBUTCS JIe/TI0OBAsT aKTUB-
HOCTb, IMHAMMKA KOTOPOi B yKa3aHHbI TTePUO]T, TAKOKe
He 00j1a7a/1a JOCTATOYHOJ CTaOMIbHOCTbIO, 0COOEHHO
B YC/IOBMSIX TTAHIEMUY KOPOHaBMpYca 1 becriperieieH-
THBIX 3aIlaJJHbIX CAHKIIMI [TOC/Ie Hadajla CIIeLaabHOM
BOEHHOJ onepanyy Ha [Jon6acce u Ykpause (CBO).

Y uHpekca nenoBoi akTMBHOCTU OCTaTOYHO JIJIUH-
Hasl UCTOPMSI CYLILeCTBOBaHMA [1] 1 Ha CerogHAIIHUIL
JleHb MIMeeTCsI MHOKEeCTBO MIOIXO0A0B K ero omnpejese-
HMIO KaK 3a pybesxom [2—-4], Tak u B Poccym [5-7].

[IpyMepoM Takoro MHAEKCa B JelCTBYIONIel MpakK-
TKe siBysieTcst inaekc Poccrarta. iHaekc hopmupyeTcst
ekeMeCsIYHO Ha OCHOBE JaHHbIX IMHAMMKM 06EMOB
IOOBIUM TTOJIE3HBIX MCKOTIAeMbIX, 06pabaThIBAIOLINX
MPOM3BOJCTB, TPOM3BOACTBA U paclpeneieHus eK-
TPO3HEPIruu, ra3a 1 BoJbl, IPOM3BOACTBA MPOAYKLIUNA
CebCKOTO X03S/CTBa, CTPOUTEIbCTBA, TPAHCIIOPTA,
a TaKke 06bEMOB PO3HMUHOI ¥ OTITOBOI TOPTOBJIN.
Onuako MHpaekc PoccraTa Bee Ke SIBSIETCSI HEOCTa-
TOYHO ITOJTHBIM, [TOCKOJIBKY Psif, chep HAIlMOHAIBHOTO
X03$1/ICTBa, OKa3bIBAIOIIMX 3HAUMUTENbHOE BIMSIHME Ha
00beM U AMHAMUKY T0OaBI€HHO CTOMMOCTH U, COOT-
BETCTBEHHO, BBII, B HemM He yuMTbhIBAEeTCS.

BrionHe KOHKYPEeHTOCITIOCOOHBIM 1 3G (HEKTUBHBIM
MeTOAMYEeCKUM MHCTPYMeHTapueM MOCTPOeHUS UH-

JleKca 1eI0BOM aKTMBHOCTY MOXKHO CUMTATh «ArperaT
SKOHOMMYECKOIT aKTUBHOCTI» — VHIEKC, TTyOIKyeMbIii
[leHTpOM MakKpO3KOHOMMYECKOTO aHaIu3a U KparT-
KocpouHoro nporHo3upoBaHust (MAKIT)!. Arperat
LIMAKII ocHoBaH Ha opMMpPOBaHUM U aHAITM3e TTOKa-
3aTeseil IMHAMYKM T00aBJIeHHO CTOMMOCTM TOBapOB
U YOUIYT 110 60Jiee MMUPOKOMY COCTaBy cep SKOHOMU-
YeCKO OesiTeIbHOCTY 10 CpaBHEHMIO ¢ MIHAeKcoM
PoccraTa. B 4acTHOCTH, OH BK/TIOYAET B ce0s B TOIIOTHE-
HUe K 6a30BbIM BU]aM SKOHOMUYECKOI JeSITeTbHOCTI
TakKe IJIaTHbIE YCJIYTY HAaCEeJIEHUIO, YTO MTO3BOJISIET
6071ee TIOJTHO OII€HUTD BIMSHME HA S9KOHOMMUYECKUIA
POCT MOTPEOUTETHCKOTO CEKTOPA.

B poccuiickoii pakTuKe, KpoMe MOCTPOEHMS ITUX
MHJIEKCOB, CYIIeCTBYET ellle psif, MOIX0I0B K Ol[eHKe
JleJI0BOJ aKTMBHOCTM, ONMMPAIOLIMXCSI B OCHOBHOM Ha
aHaJIM3 OIPOCOB PeCcroHAeHTOB. Tak, ¢ 2001 r. exxe-
KBapTaJIbHO ITyOIMKyeTcst «POCCUIICKIIT SKOHOMMYE-
CKuii 6apomeTp» HalMoHaIbHOTO MCCIe0BATEIbCKOTO
MHCTUTYTa MUPOBOV SKOHOMUKHU Y MEKITyHAaPOAHbBIX
otHouteHuit uM. E. M. [IpumakoBa PAH (MM5MO PAH).

B ny6nmkanusax UMOMO PAH nipuBoAsiTCs pesyiib-
TaTbl PETYJISIPHBIX OMPOCOB IMPOMBIIIEHHBIX U CEJIb-
CKOXO3SI/ICTBEHHBIX IIPEITIPUSITUI U IPYTUX CyObEKTOB
PBIHOUHOI SKOHOMMKM. OTHAKO ITPY STOM KOHKPETHOTO
MEeTOAVNYECKOTO MHCTPYMEHTApUs U pacueToB AVHA-
MUK UHJIEKCOB [eJI0BOI aKTMBHOCTU He TIPUBOJUTCSI.

[TeHTpOM KOHBIOHKTYPHBIX MccaenoBannii Ha-
LMOHAJIbHOTO MCCIe0BaTe/IbCKOr0 YHUBEPCUTETA
«BpIcmast mkosa sSKoHOMUKNU» (BIIID) my6nmkyeTcst

! AHa/IM3 MaKpOIKOHOMMWUECKUX TeHAEHIIVI. AHATUTUYECKUIT
0630p. OkTa6ps 2022. URL: http://www.forecast.ru/ ARCHIVE/
Mon_MK/2022/macro32.pdf (mata o6painenus: 12.12.2022).
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eXXeKBapTalbHbI HIEKC SKOHOMMUYECKMX HACTPO-
ennii (MOH BIID)2. IHaeKC TTO3BOJISIET ONepaTBHO
OIIEeHUTbD JIeJI0BOJ KIMMAaT Ha OCHOBE OI[eHOK PYKOBO-
IMATeJeli opraHm3anyii 6a3oBbIX OTpacIeil SKOHOMMUKMA.
B ocuoBe M3H BIIID sieskaT 0TBETHI ONMpalINBaeMbIX
PEeCIOHIEHTOB.

Bank Poccuu npoBogut ny6nukanum «HoBoCT-
HOTO MHJIeKCa JIeJIOBOJ aKTUBHOCTU»>. DTOT UHIEKC
dbopMupyeTcs Ha OCHOBE IMTOBTOPSTIONIMXCSI HOBOCTET
00 9KOHOMMKE JIsT OIeHKY 9KOHOMMWYECKOI aKTUB-
HOCTM B CTpaHe U, TI0 CyTH, CTPOUTCST Ha TuiaTdopme
MCKYCCTBEHHOTO MHTe/IeKTa. Tak, Haubojee 4acTo
BCTpeyvalolecs 3SKOHOMIMYECKIEe TEPMMUHbBI B HOBOCTSIX
OLIEHMBAIOTCS TI0 PeIeBAaHTHOCTY K AKOHOMMYECKOi
TeMaTHKe U 110 CMBICJIOBOJ OKpacke, a Imocyie o6benu-
HSIIOTCSI B MHTETPa/IbHbIN MHAEKC ITyTeM BbIAeIeHUS
001111 TeHIEHIIVM METOIOM IVIABHBIX KOMITOHEHT.

Hapsimy ¢ oTeuecTBeHHbIMM pa3pabOTKaMMu, A1
OII€HKM [1eJI0BOJ aKTUMBHOCTH MCIIONb3YIOTCS 1 06I1Ie-
MMpPOBbI€e TTOKa3aTeu. [JoCTaTOUHO YacTO B 3TOV CBSI3U
npumensietcst Purchasing Managers Index (PMI) mst
OLIEHKM 1eJI0BOVI aKTUBHOCTHU B Poccuu uepes cucremy
rokasareseli, xapakTepu3yIoluX COCTOSTHUE U Pa3BU-
THe Mpou3BoACTBa win cdepsl yoryr [8, 9]. PMI ctpo-
UTCS HAa OCHOBE ONPOCOB MEeHEeIKePOB MpeAIIpUITUIA
¥ HOCUT, CKOpee BCero, OLleHOUHbIN XapaKTep.

W3 mcciienoBaHms pa3iMyHbIX CyIIeCTBYIONINX MH-
IEeKCOB [1eJI0BOII aKTMBHOCTY MOSKHO CHe/aTh BbIBOJ,
YTO B GOJIBIIMHCTBE CTyvae OHM He BKIIOYAIOT B ce0st
HeoOXOoAMMblit 06beM MHGPOPMAIIUK O IMHAMMUKE Ma-
KPO3KOHOMMYECKOTO Pa3BUTHSI HALIMOHAIBHOTO XO-
3s7icTBa. Bosee Toro, 60MBIIMHCTBO MX HMX OCHOBAHO
TOJIbKO Ha 3KCII€PTHBIX OlleHKaX.

B aroii csisu 113 PAH nipengiaraeTcst OCyeCTBISTh
(bopmupoBaHme nHTErpaibHOTO VIHAEKCA JIEI0BOI
aKTUMBHOCTM T10 OCHOBHBIM cepaM HALlMOHAIbHOT'O
xo3siictBa (MHpekc 1D PAH), yuuThIBaKOILIErO BJIMS -
HIM€e KITI0UEeBBIX OTpaciei 1 chep Ku3Heoes TeTbHOCTH,
TIpeXkie BCero 6a30BbIX OTpacieli peayibHOTO CeKTopa
SKOHOMMKM, COLIMAJIbHOM, NeHeXXHO-KPeAUTHOM, Pu-
HaHCOBOI1 1 TTOTPe6GUTEeNbCKOI chep.

Kak nmokasanu Haum pacuetsl, Unpexkc V1D PAH naet
6oJtee HaZESKHOE ¥ TOUHOE OTpe[ieieHI e KpUTUUECKUX
MOMEHTOB M3MeHeHMs TPeH A 1eJI0BOi aKTUBHOCTHU
1, COOTBETCTBEHHO, CPOKOB HACTYIIJIEHMSI 1 TIpeoiosie-
HMST KPM3UCHBIX IIPOLIECCOB B COLIMATbHO-9KOHOMMYE-
CKOM Pa3BUTUM T10 CPaBHEHMUIO C VIHIeKCOM BBIITyCKa

2 lHgekc SKOHOMMYecKoro Hactpoenms: (VMOH BIID). URL:
https://www.hse.ru/monitoring/buscl/ (mata o6pamieHus:
12.12.2022).

5 OuleHKa HOBOCTHOTO MHeKca B okTsi6pe 2022. URL: https://
www.cbr.ru/Collection/Collection/File/43441/index_2210.pdf
(mata obparienus: 12.12.2022).

TOBapOB U YC/IYT IO 6a30BBIM BUIAM SKOHOMMUYECKOT
messtenbHOCTU PoccraTta (MHpoekc Poccrarta).

[TpenmoskeHHBIV HAYYHO 060CHOBAHHbIN, alTpo-
OGMPOBAHHBII HA PeaIbHBIX CTATUCTUUECKNX TAHHBIX
MEeTO/I, T03BOJISIET CAeIaTh BHIBOM, O HEOOXOIMMOCTH
BKJIIOUEHUSI M3MepUTesieil YPOBHS e/I0BO aKTUBHOCTH
B COCTAaB LieJIeBBIX MIOKa3aTesieil, onpenessommnX Cro-
COGHOCTD CTPaHbI K 00eCIIeUeHNIO TOCYIapCTBEHHOTO
CyBepeHHuTeTa.

METOOUYECKMUE OCHOBbI BbIBOPA
N OOPMUPOBAHNA UHOEKCOB
DENOBON AKTUBHOCTH
B ycnoBusiX COBpeMeHHO reonoanTUYeCKOi peanb-
HOCTY IIPUOPUTETHBIMMU CTaJIM BOIIPOCHI IIPOTUBO-
IeicTBUST 00bsIBAeHHBIM Poccum 6ecrpelieleHTHbIM
CaHKIMSIM KOJIJIEKTMBHOTO 3amnaja.

Inst moBbiteHNs 3G heKTUBHOCTM 3TOTO MpoIiecca
B IIEPBYIO OYepenb HeOOXOAMM IIePexo/1 Ha MOZEb
YIIpaBaeHUsI CTpaTermueckKuM pa3BUTUEM, OCHOBOJ
KOTOPOJ AOJIKHBI CTAaTh ChOpMyaupoBaHHbIe [Tpe-
3umeHToM PO Ha ITeTep6yprckoM MeXKIyHapOgHOM
SKOHOMMYECKOM (hopyMe MPUHIIMIIBI U IIPUOPUTETHI TO-
CyIapCTBEHHOI COIMaTbHO-9KOHOMIYECKO TTOTUTUKMA.
910 norpebyeTt GOPMUPOBAHMS U MUCITOIIb30BAHMS HO-
BbIX MHCTPYMEHTOB CTpaTernuyeckoro rjiaHupoBaHus?.

W3 Bcex MHIEKCOB U MOKa3aTtesiei oleHKku s¢dek-
TUBHOCTU TOCYIapCTBEHHOT'O YITpaB/IeHMSI SKOHOMMKOT
Haubosee CUITbHO BhIIEISIETCST MMEHHO MH/IEKC IeJI0BOIA
aKTUMBHOCTHU, TIPU3BAHHBIV OXapaKTepu30BaTh OXXUIA-
HMe 6yOyIIX 9KOHOMUYeCKuX coobITuit [10].

LleHTpasibHOE MECTO Cpeny STUX MHCTPYMEHTOB JTOJIK-
HO TIPUHAIJIEXXaTh MHTETPaIbHOMY ITOKa3aTeslo YPOBHS
JIeJI0OBOJ aKTMBHOCTY G1M3HeCa, TOCYIapCTBa U HaceleHus,
BKJIIOYAIOIEMY BCe OCHOBHbIE chepbl HALIMOHATLHOTO
X03s11iCTBAa. B riepByto ouepenb 3TO OTHOCUTCS K TTPO-
M3BOMICTBEHHO M COIMATBHOI cepaM, JeHEKHO-Kpe-
IUTHOM 1 (PMHAHCOBOI CCTEMAM, BLICOKMM CKBO3HBIM
TEXHOJIOTHUSIM, TIOTPEOUTETHCKOI, MHPPACTPYKTYPHOIA,
BHEIIHEeTOProBoii 1 apyruM chepam [11-13].

B oTnnyme oT 0OTMeueHHBIX BbIlle UCC/Ief0BaHMIT
Ies0Boi akTuBHOCTH, MHAeke V1D PAH ob6namaert B Ha-
CTOSsIIIIee BpeMsI MaKCMMaJIbHO MMOJTHOTOM OXBaTa pbl-
HOYHBIX CYyOBEKTOB, ITOCKOJIbKY YUUTHIBAET MAaKpO-
roKasaTejiy pa3BUTUSI OCHOBHBIX OoTpaciei u chep
HalMOHATBHOTO X03SI11CTBa, (HOPMUPYIOUIVX TMHAMUKY
pocta nobasieHHoi croumocTy 1 BBII [14, 15]. Kpo-
me toro, Mupekc 11D PAH cTpouTcst Ha exkeMeCSYHbIX

4 Mudopmanust o IlmeHapHoM 3acemanuy IleTep6yprckoro
MeXXIYHAapOAHOTO SKOHOMMUEeCKoro ¢opyma ¢ yuactvem [Ipe-
sugenta PO 17 uronst 2022 r. URL: http://kremlin.ru/events/
president/news/68669 (mata o6pamenusi: 12.12.2022).
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ToKa3aTesisiX, YTO TaeT BO3MOXKHOCTb OTIepaTMBHO
OLIeHMBATh MHPOPMALMIO 00 M3MEeHEeHUSIX JeI0BOi1
aKTUBHOCTU rocyaapcTsa. iHIeKC OCHOBbIBaeTCS Ha
(hakTMUeCKMX JaHHBIX CTATUCTUYECKOI OTUYETHOCTH
OMHAMUKU Pa3BUTKSI COOTBETCTBYIOIINX OTpaciae
u cdep HALMOHATBbHOTO X03S/CTBA.

B Mo[esnb BKITIOUEH HOBBIN ITOKa3aTeNlb 00IIei Kpe-
OVUTOPCKOM 3a[I0/DKEHHOCTY OpraHu3alnii, 3HaueHue
KOTOPOTO pe3Ko BO3POCJIO.

B pesynprare ngekc I3 PAH yunThiBaeT MHTer-
panibHOe BIAMUsSHME MaKpomoKasaTeei IMHaAMUKA
pasBuUTHUS AecaTu cep HaIMOHAIbHOIO X03S/CTBa:
TIPOMBIIIJIEHHOTO, CeJIbCKOX035I/ICTBEHHOT'O U CTPOM-
TeJIbHOTO IMPOM3BO/ICTBA, IPY30BOTO U ITACCasKUPCKOTO
TPaHCIIOPTa, OITOBOI M PO3HUYHOM TOPTOBJIM, TUIATHBIX
YCIIYT HaceJIeHuIo, IeHeXKHOro arperata M2 u o6rieit
KpenuTOPCKOT 3a0/5KeHHOCTY OpTaHMU3aluiA.

B y10BMSIX BBICOKOV TYPOYIEHTHOCTH COIMATbHO-
SKOHOMMYECKOT'O Pa3BUTHSI BO3HMKAET HEOOXOIMMOCTb
MePUOINYECKOi KOPPEKTUPOBKYM CcOCTaBa cep Halu-
OHAJIbHOTO XO3SI/ICTBA, YYUTHIBAEMbIX ITpU HOPMUPO-
BaHuy Mupekca 1D PAH. OgHako BaskHO, UTOObBI 3TO
OCYIIECTBJISITIOCH ITyTEM BKJIIOUEHMST HOBBIX, 601ee
aKTyaJIbHBIX [IOKA3aTeJIel U UCKITI0UeHMS IT0Ka3aTesiei,
YTPaTUBIINX CBOIO 37I000THEBHOCTb.

XOTsI 3TO ¥ He MeHSIeT MeTOAMKY pacyeta HAeKkca
N3 PAH, ogHako orpenenseT aHaJIUTUIEeCKME BO3-
MOXKHOCTH, TIOJTHOTY ¥ TTYOMHY OI€HKM TPAKTUUECKUX
pe3y/lbTaTOB JAHHOTO TTOKa3aTesis B cepe rocyaapct-
BEHHOTO yJeTa, IPOrHO3MPOBAHMSI U CTPATETrMUeCKOro
TJIAHMPOBAHMS COLIMAIbHO-3KOHOMMYECKOTO Pa3BUTHSI.

Heob6xoauMo Takke OTMETUTh HaJuye CyIecT-
BEHHOTO BO3[IeJiCTBUSI HA Je/I0OBYI0 aKTUBHOCTD Psifa
0011eCTBeHHO-TTOJIMTUYECKIUX, COLIMATbHBIX, TCHEBDIX,
MHOOPMAIMOHHBIX 1 MHBIX ()aKTOPOB, HE UMEIOIINX,
Kak IpaBmJIO, YeTKOTO KOJIMUeCTBEHHOTO M3MepeH s
B OMIIMAJIBHON CTATUCTUYECKOI OTUETHOCTH. B maH-
HOM MCC/IeIOBaHMM OHM He PacCMaTpPUBaICh.

MATEMATUYECKASA MOAEJIb PACYETA
MHOEKCA U3 PAH
PaccmoTpuM Bopochl MaTeMaTUUeCKOTO MOAEINPO-
BaHuusa Mupekca 1D PAH.

Panee nj1s1 moctpoenus Mugekca V1D PAH ucrionb3o-
BAJICSI IOAXO],, CBSI3aHHBIN C paCueTOM MaTpPUIIbI ITOMap-
HbIX npennoutenmi (MIIIT) [14, 16]. ITpu ncnonb3oBanumn
MIIII ripy TOCTpOEHUY BECOB MHTErPaIbHOTO MHIEKCa
MCTIONb30BAJICST BEPOSITHOCTHBIN TTonxox, [17, 18], 6a3u-
pyrouuiicst Ha Mogenu TepcroyHa [19], mpumMmeHsieMoit
7151 TIOCTPOEHMSI MHTErpabHOro MoKa3aTesisi Ha OCHOBE
BXO[ISIIMX B HETO YaCTHBIX [TOKa3aresneli [6]. OmHaKo, yun-
ThIBasi TPeOOBAHMS MaTeMAaTUYECKOI 0O0CHOBAHHOCTH,
BO3HMKIIM HEKOTOPbIE YaCTHbIE ITPOGIIEMBI C TPAKTOBKOIA

comepykaTenbHOM cTopoHbl MITIT mpy mocTpoeHnm Beco-
BbIX KO3 puimeHToB. Tak, JOCTATOYHO YaCTO Beca IIpu
pacyeTte MOIIU ObITh OTPUIIATETBHBIMIA, UTO TPEOOBAIO
JIOTIOTHATEIbHOTO 0O0CHOBAHMSI TAKUX CUTYaIVIA.

VUuThIBasI TPOLIIbIN OIBIT M OTMEUEHHbBIE YaCTHBIE
po6JIeMBbl, [IJIs1 TIOCTPOEHNsI MHTErpaJbHOTO MHIEKCa
IeJI0BOJ aKTUBHOCTM B JaJIbHeNIIeM peajaraeT-
CsI UCTIONb30BaTh HOBbI METO/I, B OCHOBE KOTOPOTO
JIEXKUT pacyeT BeCOB UaCTHBIX ITOKa3aTesiei 1eioBoit
aKTUMBHOCTM 110 KO3 duiiyeHTaM mapHoii KOppessinn
Mexny Humu [15].

Cpeny MHOKeCTBa CIT0cO60B (OpMIMPOBaHMS Be-
COBBIX KO3(HUIMEHTOB MPEII0KEHHbIN HAMU METOI,
60J1ee TIOTHO YUMUTBHIBAET BIAMSHYE PEATbHOTO CEKTOpa
SKOHOMMKY U HETIPOM3BOCTBEHHBIX Chep Ha IMHAMUKY
VIHJIeKCa [Ie/I0BOVi akTuBHOCTY [20].

Heo6xomumo Takke OTMeTHUTb, uTo MHaekc 119 PAH
CTPOUTCS He Ha CTOMMOCTHBIX 3HAUEHMSIX TTOKa3aTe-
Jieil, a Ha TeMIIax UX pocCTa. OTO CBSI3aHO C TE€M, UTO
Poccrat yacTo mepecMaTpmBaeT 00beMbI CPeIHErOfI0-
BbIX ITOKa3aTesieil, KOTOpbIe BXOJST B pacueT MHAEKCA,
¥ VICTIOJIb30BaHMe TEMITOB pOCTa obecIieunBaeT 6ojee
BBICOKYIO YCTOMUMBOCTD UX AMHaMuKu. Kpome Toro,
MpeiCTaBAeHHBIN MHIEKC PACCUMTHIBAETCS KaK arpe-
TMPOBaHHbIE TEMIIbI POCTa K aHAJIOTMUYHOMY TTepUOLY
npeapiayiiero roaa. [Ipu aTom ajist pacyeTa UCIONb-
3YIOTCSI MeCSTYHbIe TaHHbIe.

Br160p K03hGUIMEHTOB TapHOI KOPPESLINY AJIs
TTOCTPOEHMSI BECOBBIX KOI(DPUIMEHTOB MHTETPATBHOTO
MHJIEKCA CBSI3aH C TeM, UTO OH ITO3BOJISIET OLIEHUTD Te-
CHOTY CBSI3U MCITIO/Ib3YeMbIX ITOKa3aTeseii. Hanbompmmi
BecC MMPY TaKOM IMOAXO0/e IO/KEeH UMEeTh TOT YaCTHbIN
ToKa3aTeJib, KOTOPbIii CHJIbHEee BCero CBSI3aH C OCTallb-
HBIMM TTOKA3aTeIIMM, TaK Kak ero IMHaMuKa 6ymer
M3MEHSITbCSI CMHXPOHHO C AMHAMMKOI MHTETpaJbHOTO
MHgeKca. JIj1s TOro 4To6bl HAMTY TAKOM YaCTHBIN ITOKa-
3aTellb, OIEHMBAETCSI CyMMa KO3(hOUIIMEHTOB apHOii
Koppessiyy. Yem 60sbliie 3Ta CyMMa, TEM CUIbHEe OH
CBSI3aH C APYTMMU TTOKA3aTeISIMMU, Y C TEM OONTBIIUM
BECOM OH GyZIeT BXOIUTD B MHTErPaIbHbIii IIOKa3aTeb.

KoadduiimeHTsI mapHOit KOPPEISIINY TTO3BOJISIOT
MCITO/Ib30BaTh HEOTPUIIATEIbHBIE BECOBbIE KOI(POUIIN-
€HTbI, TaK KaKk Beca YaCTHbIX ITI0Ka3aTeseil B JaHHOM
cJlydae ompenessiioTCsl KaK UX JI0Js1 B MUHTerpaJbHOM
rokasareje. Kpome Toro, Ha BeCoBbIe KO3(DPUIIMEHThI
HaKJ/Ia[IbIBaeTCs YCJIOBME, UTOObI CyMMa BECOB PaBHSI-
J1ach eIVHUIIE.

B aTom citydae ripu onipesiesieHUM Beca B UMCUTENIe
MCIIO/Ib3YeTCs CyMMa 3HaUeHMii 3/1eMeHTOB MaTpPUILIbI
MapHbIX KO3(POUIIMEHTOB KOPPEJISINY, a B 3HAMeHa-
Tejle — CyMMa BCeX 37IeMeHTOB MaTPUIIbI.

Iycrs 1, — KO3 GuUIMeHT mapHoii foppenﬂumm
MesKITy UaCTHBIMM TTOKa3aTesIsIMM JTeJIOBOM aKTUBHOCTY
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Tabnuya 1 / Table 1
Beca cdep HaumoHanbHOro xo3gaicrea ansa pacueta Mupekca U3 PAH / Weights of National Economy
Spheres for Calculating the IE RAS Index

1 06bemM NpOMbILLIEHHOTO NPOU3BOACTBA 0,143
2 06bEM CENbCKOXO3MCTBEHHOTO NMPOU3BOACTBA 0,002
3 0O6beM CTpoMTENbHOIO NPOM3BOACTBA 0,100

[py3oo6opoT TpaHcnopTa 0,127
5 MaccaxxmpoobopoT TpaHcnopTa 0,148
6 0O60pOT PO3HMYHOW TOProBU 0,115
7 O6opoT 0NTOBOM TOProBaAU 0,111
8 O6beM NNaTHbIX YCAYr HACeNEHMIO 0,130
9 M2 0,042
10 061was KpeanTopcKas 3a0/IKEHHOCTb OpraHU3aLLmMii 0,083

McmouHuk / Source: pa3paboTtka aBTopos / Developed by the authors.

injX 4,j=1,2,...,m), Torna Beca WJ OITpeIesIsIIoT-
cs1 1o hopmyie:
m
2 j=1";'f ‘

W= e

m m ‘
r.
22

roe m — Konu4uecTtBo X.
B o61ieM Bue MHTErpaabHblIi IT0Ka3aTe/ b 1eI0BOi
akTUBHOCTU (Y) MOKHO TIpeJICTaBUTh TaK:

Y:i)(jo,
j=1

roe X/ — YaCTHbIN [MoKa3aTesb AeJI0BOVi aKTUBHOCTH j;
m — Koim4ecTBo X.

B paccmaTpriBaeMoM MpakTUUECKOM MPUIOKEHUM
IAHHOM MeTogMuKU m = 10 — Mo YMIy YaCTHBIX MOKa-
3aresieit, ucnonb3yembix B UHekce 11D PAH.

Vcronb3oBaHMe MaTPUIIbI KOIGOUIMEHTOB TapHOi
KOpPeJIsIn SIB/ISIeTCsl 060CHOBAHHBIM C MaTeMaTuye-
CKOVi TOUKM 3peHMsI, B CBSI3U C YeM MOXKHO TOBOPUTH
0 MOy4YeHMM OOBEeKTUBHBIX Pe3y/IbTaTOB OLIEHKM JIe-
JIOBOJ aKTMBHOCTMU.

Taxo¥i moaxo[, Mo3BoJISIET 3a6/1arOBPEMEHHO YJIOBUTh
TeHAEHIMM SKOHOMMYECKOTO Pa3sBUTHS ¥ TOUHEE ITPO-
THO3MPOBATh M3MeHeH)e TPeHI0B Ae/0BOI aKTUBHOCTU
U TIOSIBJIeHVe HOBBIX TOBOPOTHBIX TOUEK B AUHAMU-

10

Ke pa3sBUTHS IKOHOMUKY KaK B ITOJIOKUTETbHYIO, TAK
¥ B OTPUIIATEIbHYIO CTOPOHBI. TeM caMbIM CHCTEMA
yIIpaBjieHMs CTpaTerMueckKuM pa3BUTHUEM ITOTydaeT
HaAeXHBIl MHCTPYMEHT 151 CBOeBpeMeHHOT0 Mpu-
HSATHS PEIIeHU, UTO yOeIUTeNbHO MOATBEPKIAETCS
pe3y/ibTaTaMy MPaKTUIeCKUX PacyeToB.

PE3YJIbTATbl MPAKTUYECKUX PACYETOB
MHAOEKCA M3 PAH U CONOCTABJIEHUN
CUHAOEKCOM POCCTATA
B cooTBeTCTBUM C IIpenIOsKeHHOM MeTOOUKONM Mpo-
M3BeJeHbl pacueThl BECOB oTpaciieit 1 chep HaIMO-
HaJIbHOTO X03s1iicTBa (mabsn. 1) ¢ 2018 mo uronb 2022 T.

BKJTIOUUTENIBHO.

laHHBIII BpeMeHHO MHTepBaJl BK/II0YaeT MOCTKPU-
3ucHblie 2018-2019 rr., manmemuiiabie 2020-2021 rr.
" STHBapb-110/b 2022 I. (Ha4aJbHBII 3Tar MOOMUIM3a-
LIMIOHHOTO [J151 5KOHOMUKM Iepuosia) U XxapakTepusy-
€TCsI BBICOKOJ TYypOY/IeHTHOCTBIO JIEJI0BOV aKTUBHOCTH,
BBI3BAHHOJ CITenMPUIecKUMM YCIOBUSIMYU COLIVATb-
HO-3KOHOMMYECKOTO Pa3BUTHUS B paMKaX KaskOTro U3
3TUX nepnonos. O1jeHKa Ae0BOM aKTUBHOCTU B 3TU
[epUOIbI UMEET NOTIOTHUTE/IbHBIN BaXKHBIN aCIIeKT [IJIs
npeABUIeHNs BO3MOXKHOTIO IMOBeeHVsI MHAVKATOPa
B OyZyIIEeM B 9KCTPeMaJIbHBIX YCIOBUSIX (HaIpuMep,
TaKMX Kak maHgemus) [21].

PacueT BecoB cdep HAIlMOHATLHOTO XO3SI/ICTBA ITO-
KasaJ, 4yTo MepBbie UeTbIpe MeCTa MPUXOISITCS Ha Mac-
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Tabnuya 2 / Table 2
OuHamuka nnpekcos M3 PAH u Pocctata B nepuop, 2018 — uionb 2022 r. (B % K npeabiaywiemy roay) /

Dynamics of the IE RAS and Rosstat Indices in the Period 2018 — July 2022,
(as a % of the Previous Year)

01.18 105,5 104,4 1,1
02.18 105,0 104,3 0,7
03.18 104,1 102,9 1,2
04.18 106,3 104,8 1,5
05.18 105,5 104,8 0,7
06.18 104,6 102,4 2,2
07.18 105,1 104,0 1,1
08.18 104,7 101,9 2,8
09.18 104,8 101,3 3,5
10.18 104,7 104,6 0,1
11.18 104,4 102,3 2,1
12.18 105,3 105,5 -0,2

CpepnHee 3arog, /

Average value for 105,0 103,6 1,4
ayear
01.19 102,8 100,3 2,5
02.19 103,2 101,8 1,4
03.19 103,2 100,5 2,7
04.19 103,2 102,6 0,6
05.19 102,5 99,2 3,3
06.19 102,3 101,3 1,0
07.19 103,2 102,9 0,3
08.19 102,8 102,5 0,3
09.19 103,5 103,9 -0,4
10.19 104,3 104,0 0,3
11.19 103,0 101,8 1,2
12.19 102,9 102,1 0,8

CpepnHee 3a ropa, /

Average value for 103,1 101,9 1,2
ayear
01.20 103,3 101,8 1,5
02.20 104,3 104,7 -0,4
03.20 98,4 102,3 -39
04.20 78,0 91,1 -13.1
05.20 78,1 90,8 -12,7

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @
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OkoH4aHue mabauysl 2 / Table 2 (continued)

06.20 77,7 93,5 -15,8
07.20 88,7 95,8 -71
08.20 92,3 97,1 -4.8
09.20 94,8 98,2 -34
10.20 93,3 95,5 -2,2
11.20 93,3 98,8 =55
12.20 95,2 102,4 -7.2

CpepnHee 3a rog /

Average value for 91,5 97,7 -6,2
ayear
01.21 95,0 98,5 -3,5
02.21 95,7 97,9 -2,2
03.21 103,2 103,4 -0,2
04.21 130,5 113,7 16,8
05.21 1271 1143 12,8
06.21 121,3 111,3 10,0
07.21 120,7 106,2 14,5
08.21 113,3 104,0 9,3
09.21 110,7 104,1 6,6
10.21 1131 106,0 71
11.21 1143 107,0 73
12.21 112,9 105,6 73

CpepHee 3a rog, /

Average value for 113,2 106,0 7,2
ayear
01.22 112,5 107,7 4,8
02.22 109,1 104,8 43
03.22 104,0 101,6 2,4
04.22 98,8 97,1 1,7
05.22 98,1 96,5 1,6
06.22 96,9 95,3 1,6
07.22 97,7 97,0 0,7

CpepHee 3a
7 mecsueB / Average 102,5 100,0 2,5

value for 7 month

UcmouHuk / Source: PoccTat, paspabotka aBTopoB / Rosstat, developed by the authors.
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Puc./ Fig. DmHamuka unpekcos U3 PAH n Pocctata B nepuop, 2018 — uionb 2022 1.
(8 % k npenbipywemy rogy) / Dynamics of the IE RAS and Rosstat Indices in the Period 2018 — July 2022

(as a % of the Previous Year)

McmouHuk / Source: PoccTaT, paspabotka aBTopoB / Rosstat, developed by the authors.

caxkupoobopor TpancropTa (0,148), IpOMBIIIIIEHHOE
rmpon3BoacTBo (0,143), mnaTHbIE YCIYTU HACETEeHUIO
(0,130) u rpy3oobopot TpaHcropra (0,127), xapakTe-
pusymoiecs: Hanbosiee BbICOKOI HeCTaOMIbHOCTHIO
IMHAMUKY X POCTa, BI3BAHHOI, IIPEsKe BCero, IaH-
IeMueit KopoHaBupyca 1 6ecriperiefeHTHhIMM HOBBIMM
3anagHbiMy caHKIusiMu 2022 T.

IloBOJIbHO GJM3KVE BECOBbIE KOI(PDUIIMEHTHI ITOJTY-
YMJIM pO3HUYHAS ¥ onToBast Toprosist (0,115 mu 0,111
COOTBETCTBEHHO), CTpoUTe/IbHOe Mpou3BoacTso (0,100)
¥ 001I1asT KpeAUTOPCKas 3aI0JDKEHHOCTb OpraHU3aLnii
(0,083). 2T0 0OBSICHSIETCS OTHOCUTETHLHO HECTAOMUTbHOIA
IVHaMMKOM MX pOCTa B TTaHAEeMUITHBIV 1 MOOWMIM3a-
LIMOHHBIN 1711 5KOHOMMKY [I€PUOIbI.

MuHMMa/IbHBIE Beca TIPUHAJIeXaT AeHesKHOMY
arperaty M2 (0,042) 1 cenbCKOXO035I1ICTBEHHOMY TIPO-
usBozcTsy (0,002), uTo ABISETCS CIeACTBYEM Hanboiee
CTaOMITBHOI IMHAMMKY KaK B ITepUOIbI 000CTPEHMS
MaHJeMUN U Y>KeCTOUeHMs CaHKIIMIA, TaK U B YCJI0-
BUSIX BOCCTAHOBJIEHMSI POCTA MOC/I€ SKOHOMMUYECKUX
KPU3MCOB.

B pesysbTaTe BBIMIOTHEHHBIX PACUETOB €XeMeCs -
HBIX 3HaueHM guHamuku MHnekca 119 PAH u ux coro-
CTaBJIEHMSI C COOTBETCTBYIOIIVMM 3HaUeHMsIMu ViHaekca
Poccrara (mab:. 2 u pucyHox) ToaydeHbl yoeuTelbHble
IoKa3zaTenbCTBa nmpenmyinects Uugekca D PAH.

I'maBHBIMM npeumyiecTBaMu MHagekca D PAH
SIBJISTIOTCSI GOJIbINIAst HAEKHOCTh ¥ TOYHOCTD B OTIpe-
IeJleHMY KPUTUUECKMX MOMEHTOB M3MeHeHMs TpeH-
Iia Ie0BOi aKTUBHOCTU U, COOTBETCTBEHHO, CDOKOB

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

HACTYIIeHUS Y TIPeof0/iIeHsT KpU3UCHBIX ITPOIeCCOB
B COLIMAIbHO-3KOHOMMUYECKOM Pa3BUTUMN.

[Tpu aTOM, HECMOTDSI Ha COBIIaJIeHME TPEH,0B, TEM-
bl pocta uHAeKkcoB MO PAH u PoccTaTta B riepuozbl
najieHus ¥ nogbeMa Ael0BOi aKTUBHOCTU MEHSIIOT-
CST MeCTaMM, UTO 0COGEHHO HaIJISIIHO Hab/0aaeTcst
B rpaduueckoit popme (cM. pucyHok). Tax, B iepuof,
nagenus Mumekce 10 PAH, kak ripaBuiio, 1eMOHCTPU-
pyer 601ee TIIyboKoe MOTPYKeHMe B OTPUIIATETbHYIO
006J1aCTh, @ B TIEPVOJ, OKMBJIEHMSI I€JI0BOI aKTUBHOCTY
orepexxaeT pocT Mupaekca Poccrara.

CpaBHUTEIbHBIN aHAIU3 TMHAMMUK 000MX UHIEKCOB
II0Ka3bIBaeT, UTO B NOCTKpu3ucHble 2018 n 2019 rr.
HaOIOIAMICh MUHMMAJIbHbIE CPeIHETOIOBbIE UX ITPU-
pocTtel — Ha 1,4 u 1,2% cooTBeTCcTBEeHHO. [Ipu 3TOM
HAIPaBJIE€HHOCTb BHYTPUTOAOBBIX €KeMeCSTYHbIX AV-
HaMMK MHIEKCOB COBIaZaeT Py HECKOIbKO OoJiee BbI-
COKUX TTokasarensax Munekca 119 PAH 3a uckioueHnuem
Iexabpst 2018 r. 3To CBUAETENbCTBYET O CTaTHALIUMA
5KOHOMVKU B CBSI3M C 3aTyXaMOIIMM POCTOM [IeJI0BO
AKTUBHOCTH.

MakcuMaibHOe CpelHeTro0BOoe najeHme Mumekca
13 PAH u Munekca PoccTata Hab/1104a10Ch B MaH-
mevuitHom 2020 r. (Ha 8,5 n 2,3% COOTBETCTBEHHO),
a MaKkCMMaJIbHbI CpeIHero/loBOJ POCT — B MOCTIAH-
memuitHoM 2021 1. (Ha 13,2 1 6,0% COOTBETCTBEHHO).

[Mpuuem, o metonuke 1D PAH 3aduKcupoBaHbl
60j1ee MacIITaGHbIe TapaMeTpPhI MafeHNs ¥ PoCcTa Je-
JIOBOJ aKTUBHOCTMU: MIOHDb 2020 I.— MaKkcuMaabHOE
nagenue (Ha 22,3%) u anpenb 2021 r.— MakCUMabHBIN
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pocr (Ha 30,5%) o cpaBHeHMIO ¢ IHmekcom PoccraTa:
mari 2020 r.— makcuMaibHOe nageHue (Ha 9,2%) u mai
2021 r.— MakcuMaibHbIN pocT (Ha 14,3%).

OnHoBpeMeHHO o Metoauke 113 PAH 3aduxk-
CUpOBaH 1 60jiee paHHMIT MecsI] Havaia MageHus
IeJI0BOM aKTMBHOCTY B MaHAEMUITHOM oy — MapT
2020 r. (magmeHue Ha 1,6%) 1o cpaBHeHUIO ¢ HOEK-
com Poccrata — amnpeinb 2020 r. (mageHue Ha 8,9%).
IIpu saTom nagenue MHgekca M3 PAH cocraBuio
B ampesie yxxe 22%, u coBnageHue TpeHaa, OpueH-
TMPOBAHHOIO HA MaJieHue UHIeKCOB, COXPaHSIOCh
mo mexka6pst 2020 .

HecTabmibHOCTh AMHAMMKM POCTA MHIEKCOB V3
PAH u Poccrarta npomo/mKmiach U B MOCTIIAHAEMUHOM
2021 r., HeCMOTpsI Ha COBITaJleH e TPEHA0B UX POCTa.
IIpu sToM B Hauasie roga MiHgekc PocctaTa 1eMOHCTPU-
poBai 60j1ee ONITUMUCTUUECKYE OIIeHKY [Tepexoia Ha
IVHaMMKY POCTA [1eJI0BOV aKTUBHOCTY 10 CPAaBHEHUIO
¢ upekcom VD PAH. OnHako, HauMHas C arpessi, oy-
HaMmuka Magekca D PAH crana yCcToiunBo omnepe-
>kaTbh MHOexkc PoccraTa, 94TO CTaI0 MOATBEPXKIEHEM
YCIEeIIHOTO Pa3BUTHUS SKOHOMUKY B TeueHne 2021 1.
¥ Ha HavYaJbHOM 3Tarie MOOWIN3alIOHHOTO Tepyuoaa
B 2022 1.

CremyeT OTMETUTh 0COOBIN XapaKTep MOBeIeHMS
nupexcos 11D PAH u PoccraTa B Hauasie MOOWIM3ali-
OHHOTO JIJISI 9KOHOMMKM ITIepMOAa.

[Ipeskme BCEro 3To KacaeTcs MaKCUMMAaIbHO CMHXPO-
HU3ALUY IMHAMMUK 000MX MHIEKCOB, UYTO ITOATBEPK-
IaeTcsl CKJIFOUUTEIbHO BBICOKUM KO3 PUIIMEHTOM
KOppensauny IMHaMUK MHAEKCOB 3a CeMb MecCs1ieB
2022 r., paBHbIM 0,997.

I pyroii BaykHOI 0CO6EHHOCTHIO JAHHOTO Iepuroaa
SIBJISIETCSI COBMaJieHre CPOKOB Hayvasa MoTpy>KeHusI
IIeJIOBOJi aKTMBHOCTM B OTPUIIATEILHYIO 00/1aCTh —
ampesnb 2022 1.

U TpeThst 0COGEHHOCTb COCTOUT B COBIAIEHMIM MaK-
CUMAaJIbHOTO YPOBHS MOT'PY>KEHMST MH/IEKCOB B OTPU-
IaTeabHYI0 006/1acTh — MIOHb 2022 I.: Ha 3,1 1 4,7%
Nunekca 112 PAH u Vlnnekca PoccraTa cOOTBETCTBEHHO.

Onnaxo Muapexkc V13 PAH nipogeMOHCTpUpPOBaI B 1ie-
JIOM 3a JaHHbII [Mepuof pocT e0BOVi aKTUBHOCTU
Ha 2,5% 110 cpaBHEHMIO C HYJIEBBIM 3HAUEHMEM POCTa
Nnpexca Poccrara.

OTO CBUIETENBCTBYET O CPABHUTEIHHO 60JIee BbI-
COKOJT MOOMIM3ALVY TOCYIapCTBOM U GM3HECOM pe-
CypCOB B COCTaBe aHTUKPU3UCHBIX Mep, CBSI3aHHBIX
C IIOATOTOBKOM 1 HavyasioM IpoBeneHust CBO, ¢ yueTom
HaKOIIJIEHHOTO OITbITa MMPeofoeHs Kpu3uca B TaH-
IeMMITHBIN Tepuof. ITO yoeauTeaIbHO MOATBepsKaa-
eTCsI COIOCTaBJIeHVeM IMHAaMMK MHaeKcoB 11D PAH
un Poccrara B manmemuitHoM 2020 r. 1 Ha HAYaJIbHOM
aTare MOOMUIM3aLMOHHOTO JIJIsS1 9KOHOMMKY Iepuoa.
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[my6uHa morpy>keHusl MHOEKCOB B OTPUIIATETbHYIO
o6sacth B 2020 T. TIpeBbIlIaja ee najgeHue B IepBbie
ceMmb mecsiieB 2022 T.

[Mpuuem HaMGOJBIIYIO YTPO3Y CO3IaBajyM Ha Ha-
YyajIbHOJM CTamuy IPOTUBOIEIICTBIS MacCIITaOHbIe 3a-
TMaJHbIe CAHKIIMY B IEHE)KHO-KPeAUTHO, GMHAHCOBOIA,
MPOM3BOICTBEHHOJ U COMaIbHOI cdhepax. IIpu sToM
HaMOOJBIIYIO YIPO3Y JJIS TOCYAapCTBEHHOTO CyBepe-
HUTEeTA MPeACTaBSIM 3aMOPO3Ka BaTIOTHBIX Pe3ePBOB,
06BaJT HAIIMOHAIbHO BaTIOThI, 6ETCTBO KamyuTasa, poCT
KpeauTOPCKOI 3a/10/DKEHHOCTH, Pa3pPhIB JIOTUCTUUECKUX
11er1o4eK J1eJIOBbIX MTPOIeCCOB.

OnHaKo, KaK 0Ka3aaoCh BIIOCIECTBUM, TPUHSITHIX
Mep ObIIO BCe ke HefoCTaTOUHO. UTOOBI MPUAATDH CH-
CTEeMHBIIi XapakTep Bceii pabore, [IpesugeHTom PO
o6pasoBaH KoopauHalOHHBI COBET BO IiaBe ¢ [pef-
cemareseM IIpaBuTteabcTBa PDS,

BbiBO bl
Ha ocHOBe npoBeieHHOTO UCC/IefOBaHMSI MOKHO CIe-
JlaThb BbIBOJ, uTO MIHAekc 11D PAH Bk/touaeT B CBO¥
COCTaB JJOCTAaTOUYHO OOLINPHBIN IIepeueHb SKOHOMI-
YyecKMux, GMHAHCOBBIX U COIMATbHBIX ITOKa3aTeNnei,
KOTOPBIE TTO3BOJISIIOT 60JIEe MTOTHO OTPA3UTD JIEJIOBYIO
AKTMBHOCTb B cpaBHeHUM ¢ THaekcom PoccraTa u nH-
JIeKcamy IeJIOBOV aKTMBHOCTY APYTUX OpTaHU3aLii.

V6enuTenbHbIM 000CHOBAHVEM HAYUYHOI HOBU3HBI
MIpeaa0kKeHHOV MeTOHOIOTUM ITOCTPOEHMS U ITPaKTU-
YyecKoro ucrojb3oBanusg Mugekca M3 PAH gaBasioTcs
HOBBIE MOJIeJM OIpeneseHNsI BECOBbIX KO3 duiineH-
TOB IOKa3arejei, BXOASIIMX B cocTaB MIHAeKca, 1 ero
pacuera.

Kak rmoka3san aHanms pe3ynbTaTOB MPAKTUIECKUX
pacueToB, BHIIIOJIHEHHBI Ha 6a3e JaHHbIX OQUIIM-
a7bHOM CTaTUCTUKU, AMHAMUKU MHIOeKcoB V1D PAH
1 PoccraTa HeIIpOTUMBOPEUMBBI U B 3HAUUTE/IbHOI Mepe
CUMHXPOHM3UPOBAHbI ¥ OMHOHAIIPABJIEHbI.

Onnako MHpekc V1D PAH TouHee ompenesisieT Hauajao
Y OKOHYaHMe CUCTEeMHbBIX COLIMATbHO-9KOHOMUYECKUX
KpU3MCOB, UTO MO3BOJISIET IPOTHO3MPOBATH IIPOAOJ-
SKUT@TbHOCTb 3TUX MTPOILIECCOB.

Ananus npuHamuku Uupexkca D PAH 3a nepBbie
cemb Mecsg1eB 2022 1. IO3BOJISIET CeJIaTh BbIBOJ,
0 MeHbIlIeM MaJgeHUM AeJ0BOI aKTMBHOCTY Ha Ha-
YajJbHOM 3Talle MOOMIM3alMOHHOrO nepuoaa mno
cpaBHeHMIO ¢ MHOekcoM PoccraTa. 9TO cBUAETENb-
CTBYET ¥ 0 60jiee MSITKOM IIPeOoI0eHUI Ha JaHHOM

5 Vkas3 IMpesugenTta PO ot 21.09.2022 N2 763 «O KoopauHanu-
oHHOM coBeTe Tipu IIpaBuTenbcTBe Poccuiickoii ®emepauyin
1o obecrieueHnIo0 MoTpebHOCTEl BoopykeHHbIX Cuit Poccuii-
ckoit denepauyu, IPYrUX BOWCK, BOMHCKUX (HOPMMUPOBAHUIT
u opra"oB». URL: http:/kremlin.ru/acts/news/69657 (mata
obpamenus: 12.12.2022).
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sTare SKOHOMUYECKNX, COLMaNbHbIX, PMHAHCOBBIX,
IleHe>KHO-KPeIUTHBIX U APYTUX CAaHKI[MIi IO CpaB-
HEeHUIO C TIepMOoIoOM MaHIeMUN.

B uTore, olieHMBas NpakTUUeCKue pe3yabTaThbl
U MIpeuMyIlecTBa MpeajaraeMmoro MHTerpajibHOTO
MHEKCA [AeJI0BOI aKTUBHOCTU, MOXKHO I10JIaraTh, 4YTO
ucnosib3oBaHue Muaekca M3 PAH B yripaBieHuu CTpa-
TEerM4YeCcKUM pa3BUTHEM B YCIIOBUSIX HOBOJ T€OTIONUTH-
YeCKO¥ peaTbHOCTM TpebyeT BKIIIOUEHNS €r0 B COCTAaB

LieIeBBIX TIOKa3aTesel, oIpeeNsiouX CI0COGHOCTh
CTpaHbI K 06eCcrieyeHNIo TOCyIapCTBEHHOTO CyBepe-
HUTeTA.

VYpoBenb NHpekca V13 PAH MokeT Takoke BBICTYTIaTh
B KauecTBe KpuUTepust oljeHKM 3(pHeKTUBHOCTHM rocy-
JlapCTBEHHOTIO YIIpaB/ieHMs KaK 9KOHOMMKOI CTpaHbl
B LI€JIOM, TaK ¥ BXOISILIMMM B €r0 COCTaB OTPAC/ISIMU
u cepaMu HallMOHATBHOTO X035/ ICTBa B COOTBETCT-
BYIOIIMI BpeMEHHOI TepUof,
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TeopeTuko-urposas Moaesnb CTUMY/IUPOBAHUSA
3¢ PeKTUBHOro Tpyaa permoHasibHbIX rPaXAaHCKUX
cnyxawmx B Poccum

P.B. [y6apes?, E.1. [3106a° ®.C. Daiisynnuns, A.I. Uxaptuwsunud, A.B. LLenkuHe

2 POoCCUACKMI 3KOHOMMYeCKUI yHuBepcuTeT uM. [.B. MnexaHosa, Mocksa, Poccus;

® OtpeneHune O6LEepoccMitckoro HapoaHoro dpoHTa B Pecnybnuke bawkopTocTaH, Yoba, Poccus;

¢ MHCTUTYT COLManbHO-3KOHOMMYECKMX UCcCnenoBaHuii Yobummckoro denepanbHOro MccneoBatenbCckoro LeHTpa
Poccuiickon akapemun Hayk (YOUL, PAH), Yoa, Poccus;

4eHCcTUTYT Npobnem ynpasnexus Poccuiickoi akagemum Hayk (UMY PAH) um. B.A. TpanesHukoBa, MockBa, Poccus

AHHOTAUMA

MpUOPUTETHOM LieNbio BbICLLErO0 PYKOBOACTBA CTPaHbl SBASeTCS obecneyeHne yCTOMYMBOr0 COLMaNbHO-3KOHOMUYECKOrOo
pa3BuTUA Bcex cybbekToB Poccuiickont MDepepaumm 1 NoBbileHWe Ka4ecTBa XU3HKU UX HaceneHus. B cnoxHoi reononutu-
4ecKoM CUTyaLMKu OOCTUXKEHME ITOM LeNnu 3aTpyaHeHo. PelueHne 0CHOBHbIX COLMANbHO-3KOHOMMUYECKMX NpobneM B poc-
CMICKUX PEermoHax BO3MOXHO TONbKO NpW YCOBUM IPGHEKTUBHOM CUCTEMbI FOCYAAPCTBEHHOrO yrpasnenus. [lns 3toro
HeobxoAvMa NpuBsA3Ka pa3mMepa KOMEKTUBHbBIX CTUMYMPYIOLWMX BbINAAT FPaXXAAHCKUM PErMOHANbHBIM CTYXKALLMM K A0-
CTUrHYTOMY YPOBHIO COLMANbHO-3KOHOMMYECKOTO Pa3BuTUS cybbekToB P®. BbilweckasaHHoe npesonpenenvno akryaib-
HOCTb TeMbl uccnenoBaHms. OCHOBHas wenb paboTbl — 060CHOBaTb MexaHM3M pacyeTa pa3mepa npemuii paboTHMKam
OpraHoOB UCMONHWUTENBHOM BNACTU POCCUIACKMX PETMOHOB B 3aBUCMMOCTM OT OLLEHKM MX YMEHMS paboTaTb efAMHON KOMaH-
[0 «Ha pe3ynbTaT», T.e. KAYECTBEHHO UCMONTHATb BCE LOMKHOCTHble 0683aHHOCTU. LOCTMKEHWE TaKoW Lenu npepnonaraet
NpUMEHEHWE COBPEMEHHbIX METOA0B SKOHOMMKO-MaTeMaTUYeCKOro MOAENMPOBAHMS, NPMU3BaHHbIX 06ecneunTb 06beKTHB-
HOCTb OL€HKM KONIEKTUBHOM M MHAMBUAYANbHOM 3DHEKTUBHOCTU (PE3yNbTaTUBHOCTM) AeATENbHOCTU PaXAaHCKUX perun-
OHaNbHbIX CYXaLlMX. B 3TOM 3akntoyaeTcs 0OCHOBHAs HayyHas HoBu3Ha paboTbl. MpakTuyeckaa peanvsaumns MexaHusma
KONNEeKTUBHO-MHAMBUAYASIbHOTO CTUMYNIMPOBAHUS IPAXKAAHCKMX PEFMOHAMBHbIX CYXKaLMX CO34acT NPEAnocChIIKM Ans no-
BblLIEHNS pa3Mepa 3apaboTHOM NnaTbl TakMx paboTHMKOB BO BCex cybbekTax P®. Tak, CKoOpAMHUPOBaHHbIE AEeNCTBUS TO-
CYAAPCTBEHHbIX CYXALUMX U3 Pa3HbIX MMHUCTEPCTB M BEAOMCTB POCCUICKMX AOTALLMOHHbIX PETMOHOB B NepcnekTuee 6y-
[T cnocobCcTBOBATH MOBbILIEHUIO UX PUHAHCOBOM 6€30MacHOCTM U Nepexoay B rpynny perMoHoB-LOHOPOB, @ B KOHEYHOM
UTOre — BO3MOXHOCTM YBENMYEHUS BI0AXKETHbIX PaCXOA0B HA ONNaTy TpyAa paboTHUKOB OPraHOB UCMOTHUTENbHOM BNaCTy.
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ABSTRACT
The priority goal of the country’s top leadership is to ensure sustainable socio-economic development of all constituent
entities of the Russian Federation and improve the quality of life of their population. In a challenging geopolitical
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situation, achieving this goal is difficult. Only under the condition of an effective system of public administration is it
possible to solve the main socio-economic problems in the Russian regions. This requires linking the size of collective
incentive payments to regional civil servants to the achieved level of socio-economic development of the constituent
entities of the Russian Federation. The foregoing predetermined the relevance of the research topic. The purpose of the
paper is to substantiate the bonus calculation mechanism for the executive branch employees of the Russian regions,
depending on the assessment of their ability to work as part of a team to achieve results, i.e. to perform their duties to
a high standard. This involves the use of modern methods of economic and mathematical modeling, designed in this
case to ensure the objectivity of assessment of the collective and individual performance (efficiency) of regional civil
servants. This is the main scientific novelty of the paper. The practical implementation of the mechanism of collective and
individual incentives for regional civil servants will create the preconditions for increasing the wages of such employees
in all regions of the Russian Federation. Thus, the coordinated actions of civil servants from different ministries and
departments of the Russian subsidized regions in the future will help increase their financial security and transition to
the group of donor regions, and ultimately will create the possibility of increasing budget expenditures on wages for the
executive branch employees.

Keywords: efficiency and effectiveness; regional civil servants; collective and individual incentive payments; game-
theoretic model
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BBEOEHUE

HanbHeliee pa3BuUTHe roCCIYRObI B Poccuy BO3-
MO’XHO Ha OCHOBe MO3UTUBHOr0 CUHTAITypPCKOTO
onbiTa. Tak, B yKa3aHHOV CTpaHe B OT/IMUMe OT Ha-
11ei CyIiecTByeT NpsiMasi 3aBUCUMOCTb MeXIy YPOB-
HeM OIUIaThl TPYZa roccayXalux U ee coluaabHO-
SKOHOMMYECKUM pasButueM. [lomumo storo, B CuH-
rarmype Hab6/II0HaeTCs BBICOKMIT pasmep 3apaboTHO
TJIaThI TOCCITYKAIIUX, CITOCOOCTBYIOMINIT CHYDKEHUIO
YPOBHSI KOPPYITIIMOHHBIX PUCKOB. A KOMITETEHTHOCTD
TaKuX paGOTHMUKOB (TP IIpYeMe Ha paboTy B IIEPBYIO
ouepe[b OLIEHMBAIOTCSI HAyUHble 3HAHMSI COMCKATES)
SIBJISIETCS 3aJI0TOM MX MHAMBUAYAIbHON pe3yabTa-
TUBHOCTU. ABTOPCKMII TTOJIXO K BO3MOKHOCTH MPU-
MeHeHMs TaHHOM MpaKTuku B Poccun mpeacrasieH
B pabotax [1-3].

Heob6x0omyMo OTMETUTb, YTO B HACTOSIIEE BPEMSI
MMeeTCsI JOCTATOYHO MHOT'0 paboT, MOCBSIIIeHHBIX
olneHke 3(p(HeKTUBHOCTY HALIMOHAJIBHOI CUCTEMBbI
rocylapCTBEHHOTO yITpaBjieHMsl. 3HAUUTeTbHO MeHb-
111e BHMMAaHMSI UCC/iefoBaTenu yaelsiioT BoIpocam
PasBUTHUS TOCYIAPCTBEHHOI IPaskIaHCKOM CITY>KObI
B cyobekTax PO. [Ipy 3TOM OTCYTCTBYIOT Hay4YHbIe
CTaTbU, Te IPUMEHSETCS TEOPETUKO-UTPOBOJ TIOAXOT,
KaK JIJis KOJJIeKTUBHOTO, TaK U MHAVMBUAYATbHOTO
CTUMYJIMPOBAHMS TPYAA PerMOHATbHBIX I'PAsKIAHCKUX
CTYSKAIMX <TI0 pe3yabTaTaM».

BrllieckazaHHOe MOATBEPKAAeT aKTyaIbHOCTh
BbIOPAHHOII TeMbI paboThI. [Ipy 95TOM OCHOBHOI1 ee
LIeJIbIO SIBJISIETCS OMPEeNeNUTh MeXaHU3M KOPPEKTHOTO
rnepexofa OT MUHAMBUAYATbHOTO K KOJIJIEKTMBHOMY
CTUMY/IMPOBAHMIO TPY/ia PETMOHATbHBIX IPaXKIaHCKIX
CTYKaIMX «I0 pe3yabTaTaM» C [TOMOIIbIO TEOPeTH-
KO-UTPOBOTO noaxona. Takas 11e/b peAorpenenmnia
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pellieHe psifia 3a/1a4 ¥ JIOTUKY U3JI0KEHMST MaTepuaia,
a B KOHEYHOM MTOTe — CTPYKTYPY paOOThI.

OBb30P JIUTEPATYPbI

Briciiiee pykoBOJICTBO CTpaHbl, HAYUHO-3KCIIepTHOE
coobmectBo Poccun [4-7], a Takke MeKIyHAPO[ -
Hble OpraHU3aL Uy MPOSIBISIIOT KOHCONMUAUPOBAHHYIO
TTO3UIINIO, CUUTAST, YTO OCHOBHBIM (paKTOpPOM, Ipe-
MSITCTBYIOIUM YCTOMUYMBOMY COLIMATbHO-3KOHOMM-
yecKoMy pa3BUTKUIO PO (B 4aCTHOCTH, MOBBILIEHUIO
KauecTBa JXM3HM HaceeHUs1), SIBJSIETCS HM3Kast 3¢-
(bekTMBHOCTD HALIMOHATBHOM CUCTEMBI FOCYOapPCT-
BEHHOTO yIpaBieHus. B pamkax paboTsl, OIMpasich
Ha TPY[Ibl U3BECTHBIX POCCUNICKUX YUEHBIX, aKI[eH-
THpyeM BHUMaHMe Ha KPUTUUECKOM aHa/IM3e TaKoM
CUCTEeMbI, YTOUHSISI IPUUMHHO-CJIeCTBEHHbIE CBSI3U
MeXy KaueCTBOM roCyJapCTBEHHOTO yIIpaBJeHus
U COLIMAaNbHO-3KOHOMMUYECKMM Pa3BUTUEM CTPaHBbI.

Tak, B 4aCTHOCTH, 4JleH-KoppecnoHaeHT PAH
B.A. VinbuH, Ha peryasspHOi OCHOBE OCYIIECTBJISIO-
1M1 O1eHKY 3 dEKTUBHOCTY POCCUITCKOI CUCTEMBI
rOCyJapCTBEHHOTO yIIpaBJIeHUSs, TOIUepPKMUBAET, UTO
KypCy HallMOHAJbHOTO Pa3BUTUSI, TPEIJIO)KEHHOMY
[Ipesunpentom Poccun B.B. IIyTuHBIM, OKa3biBaeT
MIPOTUBOIEICTBYE HE TOJMbKO «IISITAasI», HO U «IIeCTas»
KosioHHa. Pa3BuBas Mbicib, B.A. I/ib1H OTMeUaeT, YTo
€C/TM HETaTMBHOE BIIMSIHIE «IISITOM» KOJIOHHBI BBICILIEMY
PYKOBO/JICTBY CTPaHbI yIaa0Ch MPaKTUUeCKU HeliTpa-
JI30BaTh, TO «IlleCTasi» KOJIOHHA «I0-TIPeKHeMY Ipo-
JO/DKaeT YKPeIUISiTh CBOM MO3ULIVIY BO BJIACTBYIOLIEN
JIATE CTPAHbI, BO MHOTOM OJ1arofapsi CO3IaHHOI €10
Ke CUCTeMe OIMTapXUIeckoro Kanuranusmar [8, p. 12].

Heo6x0m1M0 OTMETUTD, UTO OLIEHKE BO3MOKHOCTI
3¢bdeKTUBHOrO OTBETA FOCYJapCTBa HA OCHOBHBIE COLIM-
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Tabnuua 1 / Table 1

JMHaAMUKA YNCNEHHOCTU FOCYAAPCTBEHHDbIX FPaXKAAHCKUX cayxawmx PO 3a 2014-2020 rr. /
Dynamics of the Number of State Civil Servants of the Russian Federation in 2014-2020

Mokasatens / Indicator 2014 2015 2016 2017 2018 2019 | 2020
YncneHHOCTb pabOTHUKOB B efepasnbHbiX
roCy,apCTBEHHbIX OpraHax UCMONHUTENbHOM 1250 1226,2 1203,4 12315 12221 4247 355
Bnact1 PO, Tbic. yen.
B TOM YMCne:
Ha perMoHasbHOM YPOBHE yNpaBieHus 1212,2 | 1188,9 11659 11939 1184.,5 393,9 | 3242
YncneHHoCTb paboTHMKOB B rOCYAaPCTBEHHbIX
OpraHax UCMoNHWUTENbHOM BnacTu cybbekToB PO, | 205,9 204,1 203 206,5 203,5 166,1 | 168,1
ThIC. Yen.

McmoyHuk / Source: COCTaBNeHO aBTOpPaMM MO AaHHbIM: POCCUIACKUMIA cTaTUCTUYECKMit exerofHuk. M.: Pocctat; 2021 / compiled by the
authors Russian Statistical Yearbook 2021: Stat.book.M.: Rosstat; 2021.URL: https://rosstat.gov.ru/storage/mediabank/Ejegodnik_2021.

pdf (nata obpawenusa: 12.12.2022) / (accessed on 12.12.2022).

lMpumeyarue / Note: naHHble NPUBOAATCS Ha KOHeL, kaxaoro roga / Data at the end of each year.

aJIbHO-3KOHOMMYECKYe BbI30BbI 151 Poccym B yCIIOBUSIX
ONTUTAPXMUECKOTO KanyuTaau3Ma MoCBSIIeHO T0CTaTou-
HO 60JTBIIIOE KOJTMYECTBO HAYUHBIX pabot [9-13]. ITpu-
YyeM, KaK IIpaBuIo, UCCIeoBaTeny IPUAepXKUBaIOTCS
MHEHMS O HEBO3MOKHOCTY 3G (PEKTMBHOTO peleHus
COIMATbHO-9KOHOMWYECKNX TTPo6ieM (B YaCTHOCTH,
9TO KacaeTcst 60pbObI ¢ 6HOCTHIO) B CJIOKUBILIENCS
cutyauyu. bosee Toro, OHM OTMeYalOT YTPO3y OCHOBAM
roCyIlapCTBEHHOCTY U HAIIMOHAIbHOI 6€30TIaCHOCTH.

OpHako umeeTcs 1 Ipyroe MmHeHue. Tak, HaIpu-
Mep, B HAay4YHbIX paborax [14, 15] ormeuaeTcs, 4TO
Y B YCJIOBUSIX OJIMTapXMUYeCKOTro KanuTaanu3Mma BOo3-
MOXeH YCTOMNYMBBIVE 9KOHOMUYECKNI pocT B Poccun
1, KaK CJIeICTBIe, pellieHre Hanubosee OCTPhIX COIM-
anpHBIX TpobsieM. Ho 1151 3TOr0 HEO6X0AMMO 0bec-
eunThb 3¢ dekTBHOE GYHKIMOHUPOBAHNE CUCTEMBbI
roCyIapCTBEHHOIO yIIpaBaeHusI.

[Tpu aTOM GoOsbIIIAs YacThb MccienoBareneii [11, 16,
17] cunTawT, 4TO, TOMMUMO MaTPUOTUUECKOTO Kyp-
ca, peanmsyemoro [Ipesunentom PO B.B. ITyTunbIM,
CTpaHa OCTPO HYXXAAaeTcs B aleKBaTHOI MOJe/IN CO-
LIMaJIbHO-9KOHOMMYECKOTO Pa3BUTHSI, KaK IPaBUJIO,
npenJiarasi CBovi penent 6iaromnonyunst Poccun. Tak,
HanpuMmep, akageMmuk PAH C.10. 'ma3pes [11] paccma-
TpMBaeT BO3MOXKHOCTb YCTOMUMBOTO 9KOHOMUYECKOTO
pocTa CTpaHbl uepe3 Mpu3My CMeHbI TEXHOTOTUUECKUX
YKJIa[IOB.

ITpoBomumast B Poccum agMuHMCTpaTUBHAS pedop-
Ma He 3aTparuBaeT BOIIPOChI MI3MEHEHMSI OpTaHM3aL N
permMoHa/IbHbIX OPTAHOB MCIOJHUTEIbHOV BJIACTMU.
Takske He yaeleHO BHMMaHMe Y TAKOMY BasKHOMY
B YCIOBUSIX PBIHOUHOM 95KOHOMUKY MHCTPYMEHTY TI0-
BbILIeHMsT 3P PEeKTUBHOCTY CUCTEMBI TOCYIAPCTBEHHOTO
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yIIpaBjeHusi, Kak MaTepuaabHOe CTUMYJIMpPOBaHe
IPaXAAHCKUX CIIyKaIIMX «I10 pe3yabraTam» [18, 19].

[Ipu 53TOM HEOOXOOVIMO OTMETUTb, YTO B HAYUHOM
MMpe 10 CUX TOP AUCKYCCMOHHBIM OCTAeTCs BOIIPOC
o cute BIustHUSI 3((GEKTUBHOCTU rOCYIapCTBEHHOIO
yIIpaBjieH!s Ha COLMaIbHO-3KOHOMMUECKOe pPa3BUTHeE
crpaHbl. Tak, B paborax [20, 21] myTem mpoBemeHMs
SMITMPUUECKIX MCCIeNOBaHMI TOKa3bIBAETCS, UTO Ha
TeMITbl 9KOHOMMYECKOTO POCTa CTPaHbl OKa3bIBaeT
3HAUNTEIbHOE BJINSIHIE He TONbKO 3D HeKTUBHOCTD
(pesy/nbTaTUBHOCTD) TOCYAAPCTBEHHOTO YIIpaBAeHMS],
HO ¥ YPOBEHb KOHTPOJISI KOPPYIILMK. B Hay4yHOl cTaThe
[22] yTBepskmaeTcst 06 06paTHOM MPUUMHHO-CIEACT-
BEHHO CBSI3Y MEXy KaueCTBOM I'OCyJapCTBEHHOTO
yIpaB/ieHMsI ¥ SKOHOMUUECKUM POCTOM. ABTOD B X0OZie
SMITMPUIECKOTO VICCTIeIOBAHMS IIPUIIIET K BHIBOLY, UTO
SKOHOMMYECKII POCT BBICTYIIAET (PAKTOPOM-IIpaiiBepOM
TOBBIIIEHMS 9P (EKTUBHOCTH (Pe3yIbTaTUBHOCTH) I'0-
CyZlapCTBEHHOII CITysKObI, @ He HA000pOoT. ViMeeTcs psif,
pabort [23-27], B KOTOPBIX aKI[EHTUPYETCSI BHMMaHVe Ha
TOM daKTe, UTO HAPSIAY C KAUECTBOM rOCyJapCTBEHHOTO
yIIpaBjIeHMs Ha TEMITbl SKOHOMUYECKOTO POCTA BIIMSI-
eT ¥ psi ApyTux ¢GakTopoB. [IpyyeM OHO MOKET ObITh
CYIIeCTBEHHO BbIIIe, YeM 3(GOEeKTUBHOCTD (pe3y/ibTa-
TUBHOCTb) FOCYIapCTBEHHOrO YIIpaBieHns. 1, HakoHell,
BCTPEYalOTCs HayuHble cTaTby [28], Ime TumoTesa o B3a-
MMOCBSI31 BbIllIeyKa3aHHbIX KaTeropuii (Ha OCHOBe psifia
COOTBETCTBYIOLIMX NTIOKa3aTeseii) He OATBEPKAAETCS.

VYuuTbIBasi MPOTMBOPEUMBOCTD OLIEHOK B3aIMOCBSI3U
KauecTBa rocyapCTBEHHOTO YIIPaBIeHMs U COLMATbHO-
SKOHOMMYECKOTO Pa3BUTHS, B paMKaX paboThl aBTOPbI
MIPOBeV COOGCTBEHHOE (TEMATUUECKOEe) IMITMPUUECKOe
UccIeoBaHMe.
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FT’OCYOAPCTBEHHA4A TPAXXOAHCKAS
CNYXBA B POCCHUUN: COCTOAHMUE,
NMPOBJIEMbl U NEPCNEKTWUBDI
PA3BUTHUA
B paMkax pabOTbhl OTpaHUUMMCS MCCIedOBaHUEeM
M3MeHeHMs] TaKMX KJI0UeBbIX IToKa3aTesei, Kak uyn-
C/IEHHOCTb rOCYA,apCTBEHHBIX TPAKIAHCKMUX CITyKa-
VX U pasMep UX 3apaboTHOI riaTsl. [Ipy 3TOM 1o,
rOCyIapCTBEHHBIMU TPakTaHCKUMU CIYKAU[UMU
IMOHMMAIOTCS TOJIbKO PaGOTHUKY UCIIOTHUTEIbHOM

BJIACTU CTPAHBI.

Kaxk BuIHO M3 gaHHbBIX mab/. 1 (y4UThIBasI U3Me-
HeHMe YMCIeHHOCTY (pelepaqbHbIX Y PerMOHATbHbIX
rpakIaHCKuX cayskammx), 2015-2018 rr. MOsKHO cun-
TaTh OTHOCUTEJIbHO CTAOMIbHBIM Hepuomom. B 2019 1.
CUTyalusl KapAMHAIbHO U3MEHUIACh: MPOU3OIIIO
pe3koe cokpauieHue (B 2,9 pasa) YMCIEHHOCTH pa-
OGOTHMKOB B (hefiepaibHbIX FOCYIapCTBEHHBIX OpraHax
VICTIOJITHUTENbHOM BiacTu PP 13-3a TPEXKPATHOTO
YMEHBIIeHUS YUCTIEHHOCTY paboTaIIX HA Pery-
OHAJIbHOM YPOBHE YIIpaBeHNs. ITO O6bIJIO BBI3BAHO
undpoBuU3almeii CMCTeMbl TOCYapCTBEHHOTO yIIPaB-
JIeHUS B pe3y/bTaTe peajn3aliui OHOMMEHHOTO
(benepanpHOTO IMpOEKTa (B paMKax HallMOHAJIbHOI
rporpaMmel «IIudpoBasi 5KOHOMMKaA»). ABTOMAaTHU3a-
LIMST OKa3bIBaA€MBbIX TOCYNAPCTBEHHBIX YCIYT OPUIU-
YeCKMUM JINI[AM Y HaCeJIeHUIO B POCCUICKUX PETMOHAX
MpuBea K CyleCTBeHHOMY BbICBOOOKIEHUIO TPYHO-
BBIX PECYPCOB U3 TEPPUTOPUAJIbHBIX MO pa3AeTeHN
(benmepasbHBIX OPraHOB MCIIOJHUTEIBHOM BJIACTU
cTpaHbl. Takske 3HaUUTENbHO (Ha 22,5%) yMeHbIIM-
JIaCh YMCJIIEHHOCTb PAOOTHMKOB B TOCYAAPCTBEHHBIX
opraHax MCIOJTHUTEIbHO BJIACTU CyOBEeKTOB PO.
B 2020 r. o BhIlIeyKa3aHHOM NPUYMHE MTPOIO/IKIIACH
TeHAEHIIMs COKpallleHs YMCeHHOCTY pabOTHUKOB
B demepaabHbIX TOCYIaPCTBEHHBIX OpPraHax MCIIO0JI-
HUTEJbHON BJIaCTU CTpaHbl. B pe3ynbraTe 3HaUeHNUE
9TOrO IoKa3aTesis CylnecTBeHHOo (Ha 21,5%) cokpa-
TUIOCH. [IpY 3TOM UMCIIEHHOCTh PAGOTHUKOB B I'O-
CyAapCTBEHHbBIX OPraHaX UCIOTHUTENbHOI BJIaCTU
Ccy6beKkTOB PO MpakTU4YeCcKy He M3MeHMUIach.

O60611as BbIllIeCKa3aHHOE, MOXKHO CIeaTh BbI-
BO[, 4TO B 2019-2020 rT. TpOMUCXOANIO CYLIECTBEHHOE
COKpallleHe YMCIeHHOCTH ITPEeUMYIIIeCTBEHHO defe-
paIBbHBIX TPAKIAHCKUX CITYKAIIMX CTPAHBI (3a CUeT
ONTUMM3ALVU UNCIEHHOCTY PaboTaloIINX B TEPPUTO-
pUaTbHBIX TTOApa3aeneHusx). [Ipu 3ToM 4MCIeHHOCTh
perMoHabHbIX TPAKAAHCKUX CTYKAIIUX 3HAUYNUTETbHO
cHu3uaach ToabKo B 2019 1. OTcroga MOKHO caenaThb
penBapuUTeNbHbIN BBIBOZ, O TOM, UTO B HACTOsIIee
BpEeMSI CyIIeCTBYIOT MPEIIOChIIKY MTOBBIIIEHNST YPOBHSI
OIUIaThI TPy/la B OCHOBHOM 151 hefepaabHbIX I'pa-
SKIAQHCKUX CTYKAIlUX CTPaHBI.
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CraTucTuyeckye JaHHbIe B YaCTH pa3Mepa 3apabor-
HOJ IIJIaThl TOCYAAPCTBEHHBIX TPAsKAAHCKMX CTY>KAILMX
CTpaHbI OTCYTCTBYIOT. ViIMeeTCsI TOIbKO BO3MOXKHOCTh
MMPOAHAIM3UPOBATh U3MEeHEeHNe YPOBHS OIIaThl TPY-
Ila Bcex pabOTaloIIX B CUCTEME rOCyIapCTBEHHOIO
yIpaBjeHNUs CTPaHbl (CM. PUCYHOK).

Kak BUIHO 13 DaHHBIX PUCYHKA, €CJIN B LI€JIOM I10
5KOHOMMKE CTPaHBbI MPOC/IeKMBAIACh YCTONUMBAS
TeHIEeHIMs pOCTa IIoKasaTesisl 3apaboTHO IIaThl Ha
MIPOTSDKEHUYM BCET0 aHAIM3MPYeMOro epuoma, To IJIsi
CUCTEeMbI TOCYIapCTBEHHOTO YIIPaBJIeHNSI pPOCT HAvasICst
ToJIBKO ¢ 2017 r. IIpu 5TOM HEOOXOAVMMO OTMETUTD,
YTO YPOBEHb OIUIATHI TPYAa PAOOTHUKOB 110 paHee
YKa3aHHOMY BUTy 9KOHOMMYECKO TesITeIbHOCTY ObLT
HeCKOJIbKO BBIIlIe, YeM B CpelHeM I10 cTpaHe. OmHaKO
B 2015-2021 I'T. TPOMCXOAMIO eKerOAHOe COKpallleHye
COOTHOIIeHMSsT TToKa3aTeneit. Tak, ecyin B 2015-2016 rT.
3apaboTHas I1aTa pabOTHMKOB CYCTEMBI TOCYIaPCT-
BEHHOTO yITpaBJ/IeHMs IIpeBbllllaia CpeJHee pOCCuii-
CKOe 3HauyeHMe IoKa3aTesisi COOTBETCTBEHHO Ha 23,2
1 18,8%, 10 B 2020-2021 rr.— TOMBKO Ha 6,1 1 4%. Ha
Hall B3IJISI, TAKOe OTHOCUTE/IbHOE CHIKeHMEe B IVHA-
MMKe YPOBHS OIUIAThI TPya pAGOTHUKOB U3 CUCTEMBI
rocyapCTBeHHOTIO yrpaByieHus: Poccuu IBisieTcs He-
raTUBHOJ TeHIeHIIMEI.

IleliCTBUTENBbHO, B YCTIOBUSIX OTHOCUTETbHO HU3KOM
3apabOTHOVA IIAThI TOCYAAPCTBEHHOMY TPaskIaHCKOMY
Cy>KallleMy CTAaHOBUTCS SKOHOMUYECKHU BbITOJIHEE
hopMasibHOE UCITOTHEeHME TO/DKHOCTHBIX 00513aHHOCTE
U ydacTue B KOPPYHIIMOHHBIX CXeMaXx.

TEOPETUKO-UTPOBASA MOLOEJIb
MATEPUANIBHOTO CTUMYJIMPOBAHUA
TPYOA PETUOHANIbHbIX TPAXXOAAHCKUX
CNYXAWNUX «MO PE3YJIbTATAM»
OcHoBHas uzest, KOTopasi JO/DKHA YUUThIBATHCS IIPU
CTUMYIMPOBAHUM TOCUTYKALUX, COCTOUT B TOM, UTO
JIJISI KaK0TO M3 HUX MPOU3BOOUTCS OLLleHKA MHIU-
BUAYAJTIbHON Pe3yIbTaTUBHOCTYU AeSITeIbHOCTU Ha
OCHOBE CHCTEeMbI K/II0UeBbIX MoKa3aTesei ahdeKTuB-
Hoctu (KPI), HO ¢ 06s13aTEIbHBIM YYETOM TOCTUTHY-
TOT'0 YPOBHSI COLIMAAbHO-3KOHOMMUUYECKOTO Pa3BUTUS
poccuiickoro peruoHa. [Ipy 3ToM cumMTaeTcs, 4TO JIt0-
6071 roccay>Kalluii B Tydae palyoHaJbHOTO MOoBee-
HUS CTPEMUTCS TMMOBBICUTD 3HAUEHME TaKUX MoKa3a-
TeJIeil ¥ TIOJyUYNUTH GOJBINYIO ITpeMuio. EcTeCcTBEHHO
TaKXe MPenIOoJOXNUTh, UTO 3aJiaueli pyKOBOACTBA
M1060T0 POCCUIICKOTO pervoHa SIBJISIeTCsT BbIOOD Ta-
KOJ CHCTeMbl CTUMY/INPOBAHMUS, KOTOPAS MOOYKAa-
eT TOCCTYKaIIyux paboTaTh He TOJbKO 3 GEKTUBHO
(pesy/nbTaTUBHO), HO M MHTEHCUBHO (HaIlpyMep, OHU
MOTMBVMPOBAHBI BBITIOJHUTDL pabOTy KaueCTBEHHO

U B CKaTble CPOKM).
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70,000
60,000
50,000 /__////
30,000
20,000
10,000
0.000 5015 T 2016 | 2017 | 2018 | 2019 | 2020 | 2021
= BCET0 110 FKOHOMHKE 34,030 | 36,709 | 39.167 | 43.724 | 47.867 | 51344 | 56,545
FOCYI[apCTBeHHOC praBHeHI/Ie
u obecnietenue 41,916 | 43,611 | 43,500 | 47,803 | 50,991 | 54,496 | 58,825
BOCHHOU 6630HaCHOCTI/I;
COLUAJIbHOC 06€CHC‘ICHI/I€

Puc./ Fig. ImHammnka 3apaboTHOI nnaTtbl paboTHMKOB Bcex opraHusauuin PO n pabotaowmx B cucteme
rocyaapCTBEHHOro ynpasneHus, Teic. py6. / Dynamics of wages of employees of all organizations

of the Russian Federation and those working in the public administration system, thous. rub
McmoyHuk / Source: cOCTaBNeHO aBTOpaMu MO AaHHbIM oduumanbHoi ctatuctmukm / Compiled by the authors according to official
statistics. URL: https://rosstat.gov.ru/labor_market_employment_salaries (nata obpawenus: 12.12.2022) / (accessed on 12.12.2022).

B CBSI3M C T€M, YTO rOCCIYKAIIME OCYIIECTBIISIOT
pasHble BUAbI MTPOGeCcCMOHaIbHOM CITy>KeOHOI mesi-
TEeTIbHOCTH, JI/ISI KOPPEKTHOTO MMPYMEHEHNMs] MeXaHU3Ma
VHIUBUIYATbHOTO CTUMYJIMPOBAHNS HEOOXOOMMO
MIPOM3BECTY KOMILJIEKCHYIO OLIeHKY 3G ()eKTUBHOCTI
(pe3ynbTaTUBHOCTY) UX PAOOTHI.

MocraHoBKa 3apauu
Ecnu i -9 rocemykaniuii ocyectsisiet b, BULOB fe-
SITeJTbHOCTMU, TO OH, COOTBETCTBEHHO, XapaKTepu3yeT-
Csl BEKTOPOM IOKasarenei r;, i€ N{l,2,...,n} ,
Jj=L2,...,b, oTpaXxalouum ero KOMIeTeHTHOCTb
(xBanMQpUKaIMIO) IO KakaoMy 13 Hux. 3mecb N —
MHOXEeCTBO IOCCTyKalMX.

AHanM3 CUCTEMBI CTUMYIMPOBAHMS TIPe/IJIaraeTcst
MMPOBOAMTD Ha MOJe/M KOJJIEKTMBA, KOTOPbIii TIpe/I-
CTaBJIsIeT cO00Ji ABYXYPOBHEBYIO epapXUUecKyIo CH-
cTeMy, cocTosIyio 13 LleHTpa (B HallleM Cjiy4yae 3TO
BBICIIIEE PYKOBOACTBO PETMOHA) — BEPXHUIT YPOBEHD
Y N areHTOB HUKHEro YPOBHS (roccmykamux). Cum-
TaeM, UTO IIPY BBITIOJTHEHMM CBO€I PabOThI CTpaTerust
[ -TO areHTa 3aKjIK04aeTcs B BbIOOpe JeiicTBuii X; € A;,
ieN {1, 2,...,n} . ComepskaTebHO eV CTBUS areHTa

22

MOTYT XapaKTepn30BaThCs CAeAYIONMMM ITOKa3aTe-
JISIMM : YJCJI0 OTPAGOTaHHBIX YACOB, KOJIMYECTBO U Ka-
YeCTBO MPUHSITBIX PEIeHNiT, BpeMs Ha UX IIPUHSTHE
uT.4. JlelicTBue areHra x; Oyaem CuMTaTh IpUHALIe-
SKaIIYM MHOXKECTBY HEOTPULIATENbHBIX Te/ICTBUTEb-
HbIX umces1. OTCIo/Ia TOKa3aTelb AesITeIbHOCTY areH-
Ta V — 9TO HeKOTOopas GYHKIMS, 3aBUCSIIAS OT €ro
IeJiCTBUIA.

Taxske 6yIeM CUMTATh, YTO UMHAVMBUAYAJIbHBIE 3a-
TPATHI i -TO areHTa IPYU BbIOTHEHUN J -T0 eiicTBIS
SIBISIIOTCS! PyHKLMel! ClIepyiowero Buna: z; = f (x,.j,l;.j),
rne ie N, j=1,2,...,b . Takasg QyHKIMSI MOHOTOHHO
yObIBAET C POCTOM KBaIU(UKALMN 7 .

[py cTMMYIMPOBAaHMM aT€HTOB HEOOXOIMMO OIpe-
JeJIATD, KAKUM 00pa3oM JO/KeH GOpMUPOBATHCS (POH,
MIpeMMUPOBaHMsl. YUUTBIBASI, YTO pasMep CTUMYIUPYIO-
IIMX BBITIJIAT FOCCAYKAIIMM B Poccum «He TIpUBSI3aH»
K JJOCTUTHYTOMY YPOBHIO COIIMA/IbHO-3KOHOMUUYECKOTO
pasBUTHUS CTPAHBI [2], IleslecO06pa3HO YCTAHOBUTD
TaKyI0 3aBUCUMOCTb.

[Tyctb @ 6a30Bblit hoH, cHOPMUPOBAHHBIN [IJIS
NpeMMPOBaHNUS areHToB, [/, — MoKa3areb ypOBHS
COLaTbHO-9KOHOMMYECKOTO PasBUTHs CTpausl, 11, —
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1oKasaTejb YPOBHS COILMabHO-39KOHOMMUUECKOTO
pasBuUTHKS ¢-TO perroHa. B aTroM crydae [jst mpemu-
POBaHMSI aT€HTOB ¢ -TO perMoHa GoH 6yaeT ornpene-
JIITBCSI T10 CIeYIOIEeMY IIPaBUIY:

17
O ecomIl,, <11
O =< I, p . 1)

rq
D,ecm Il,, > 11,

COOTBETCTBEHHO MpeMust [-T0 areHTa ¢-ro peru-
OHa PAaCCYUTHIBALTCS 10 hopMmyIie:
)

P =0, 0, @)

2 1)iq
i=1

rae v, — [OKasaTesb AesSTeNbHOCTH [ -T0 areHTa
¢ -TO permoHa, a M — KOJIMYECTBO ar€HTOB, KOTOPhIE
[peTeHAyIoT Ha npeMuio u3 pouma O o

[Ipouenypa pacnpeneneHnus GoHma mpemMmpo-
BaHMs MEX/Iy areHTaMM JOJ/KHA CII0CO6CTBOBATh
pelleHnIo I7IaBHOI 3a7a4y — MOBBIIIEHUIO0 3P deK-
TUBHOCTU paboThI BCETO KOJIEKTMBA. B 4aCTHOCTH,
OHa MpK3BaHa CTUMY/IMPOBATH ITOBbIIIEH)E KaueCcTBa
MIPUHMMAEeMbIX PeIeHM ¥ COKpallaTh CPOKM UX
BBITIOJTHEOH NS,

OueBMIHO, YTO MOBBINIEHNE MHTEHCUBHOCTH
pabOThI aT€HTOB IIpeIoiaraeT yBeandeHmue 3aTpar
Ha BBIMOJHSIeMbIe neiicTBus. He orpanmumuBas 06-
IIHOCTH, 6YyIeM pacCMaTpUBATh IeiCTBUS areHTOB
OIHOTO permoHa IJjis IpeMuUpPOBaHMs, «II0 pe3yib-
TaTaM» KOTOPBIX chopMUpPOBaH GOHI CTUMYINUPO-
BaHUS ch .

IIpu sTOM CHE/IaeM OOIyILIeHNMe, UTO BCe OeiCTBIUS
areHTa OCYLIECTB/ISIOTCS B COOTBETCTBUM C €r0 00sI3aH-
HOCTSIMM, OTPasKeHHBIMM B TO/KHOCTHO MHCTPYKLIVAMA.
ITosToMy fj1s1 OTIpe/iesieHust BKIaga Kaskoro areHra
B KOHEUHBIi1 pe3y/abTaT KOJIeKTUBA IIPUMeHSIeTCs
OII€HKA BBIITOJIHEHNS TOCCTY KALIMMU JO/IKHOCTHBIX
00513aHHOCTEIA.

[is1 pacripenenenus npeMmuanbHoro ¢poumga @ »
LleHTp OlLieHMBAET AesATebHOCTh KaXKI0T0 areHTa 1o
BBITTOJIHEHMIO M CBOMX JO/IKHOCTHBIX 00513aHHOCTeI
KaK OTHOIIeHMe (aKTUUYeCKOTO K HauaydlieMy pe-
3y/nbTaty. [IpeaIionokmnm, 4TO B JOKHOCTHOI MH-
CTPYKLIMM {-TO areHTa b, MyHKTOB J1/I5l BHITIOJIHeHMSI
j-TO IIYHKTA areHTy HeOOXOIMMO BBIIIOJHUTD J-€
nmeiictBue. Havmyuinuit pe3yabTaTt, KOTOPbIii MOXKET
OBbITh JOCTUTHYT ar€HTOM IIPY BBIITOJIHEHNUN J -TO Jeii-
CTBMSI, 0003HAUUM X,j, ieN, j=12,...,b.Ecm peii-
cTBUE WM (PAKTUYECKMIE Pe3Y/IbTAT areHTa PaBeH X;
, TO [TI0KA3aTe/Ib AesTeJIbHOCTH 10 3TOMY HeiiCTBIIO
oIpeessieTcs 1o CIeayIoleMy IPaBUIy:

xij X. =
—-,€ec/u X, = maxy x;

i _ 3

X,
— ecm X, = min{x
) i i

Xjj

PesynpTupyromuii mokasartesb JesTeIbHOCTU V;
VIV KOMITIEKCHASI OLLeHKA BBIITOJTHeHMS BCeX JeiiCTBUIA
IO IOJKHOCTHOM MHCTPYKIMM i -TO areHTa XapaKTe-
pU3yeTcst BbIPaXeHNEM v, = f; (Dil,l)ﬂ,...,l)ib’_) , Toe
J; — OYHKIMS CBEPTKY, @ BK/IAJ, [ -T'O areHTa B Pe3yiib-
TaThI JeATeTbHOCTH BCEro KOJJIEKTMBA OIIPeIeIsIeTCs
KaK OTHOILEHME [T0Ka3aTe/Isl ero AesTeIbHOCTY K CyM-
Me I[I0Ka3aTesieil A,esiTeJIbHOCTY BCeX areHTOB.

B manbHeiiineM caegaeM OOMYIIeHNe, YTO MHIM -
BUIya/lbHbIe 3aTPaThl ar€HTa JIMHEHbI 1 cerapadeib-
HbI. IIpy BBITIOJTHEHNM i -M areHTOM Jj -TO JeiiCTBUS

Xij
X; €ro 3aTpatbl IPECTABSIOTCS B BUAE Z; = —— ,
i
Jj=1,2,...,b,, cooTBeTCTBEHHO, TIOJIHbIE 3aTPATHI AT€H-
Ta Z; IIPY BBIIIOJTHEHMM BCEX IIYHKTOB 06sI3aHHOCTEI
M3 OOJKHOCTHOM MHCTPYKLMM OIIPEIe/IsIOTCS KaK
b

i

X..
Zi:z_[j, iEN.

=
PasHuIla Mexy npemueii P, 1 3aTpaTamMu rocciy-
Xalllero Z; onpepenseT ero LeieByio GyHKLMIO:

b
Y _zﬁ. )
" ’;j

2

i=l1

F=0,

1

Tak Kak 3HaUeHMe 11eJIeBOi QYHKIMK i -TO areHTa
3aBUCUT OT €ro JIeiCTBUI1, KOTOpbIe OLeHUBAIOTCS
LleHTpOM Kak v, I € N, j=12,..,b 10 B pamkax
[UITOTE3bI PALIMOHATbHOTO TTIOBEI€HNS areHT GyaeT
BbIOMPATh JEeICTBYSI, KOTOPbIe IIPY BbIOPAHHO CHi-
cTeMe CTMMY/IMPOBaHMS MaKCYMMMU3MPYIOT €ro LIeleBYI0
bynxkumio.

IMpenronoxum, 4To 3PeKTUBHOCTh CUCTEMBI CH-
MYJIMPOBAHMSI IIPY BBIMOTHEHMM HECKOTbKMUX paboT
GymeT onpeaesisiThCsl CyMMO X KOMIUIEKCHBIX OLIEHOK,
MOTyYeHHbIX aT€HTaMM 32 KaKIbIi BU IeSITEIbHOCTH,
T.€. PACCUMTHIBATHC I10 hopmyrie:

K= iui , (5)
i=1

Iyis onipenenenust 3¢ PEKTUBHON CUCTEMBI CTUMY-
aupoBauys LIeHTPp MOKeT IIPUMEHSITh Pas3jinyuHbIe
BapMaHThI GOPMUPOBAHMS KOMIUIEKCHO OI[eHKMA
NesITeTbHOCTY [-TO areHTa.
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OrpaHMYMMCcs pacCCMOTpPEHMEM YeThIPeX OCHOBHBIX
TIpOIeAyp OIpeAeeHNsI KOMIUIEKCHO OI[€HKM :

1. KomrmekcHas olleHKa — CyMMa BCeX OIIeHOK
IesITeIbHOCTH

(6)

b;
V; =fi(Di1’Di29""Uib,-)=21)ij'
Jj=l

2. KomIiekcHas OLleHKa — cpegHee apudmeTnde-
CKOe BCeX OLIeHOK:
b,
1 i
b 2 Vj -

i j=l

Y

V; = fi (01,50, 0p ) =

3. KomIuiekcHasI OlleHKa — MMHUMa/IbHOE 3HaUeHue
13 BCEX OLIEHOK:

@®)

L ;= fi(UmUiza""Dibf)=mjin{0ij}'

4. KoMmIiekCcHas OLleHKa — CpeHee reoMeTpuye-
CKO€ BCEeX OLIeHOK:

b b
v, :fi(UmU,aw"anb,.): Huij . 9)
Jj=l

Heo6X0mMMO OTMETHUTD, UTO /AJISI OLIEHKY JesITelb-
HOCTM areHTOB TaKKe MOKeT ObITh TPUMeHeHa MeTO-
JIVIKa MTOCTPOEHMSI KOMILJIEKCHO OLIeHKM Ha OCHOBE
MaTpuLL, IOrn4Yeckoi ceeptku [29, 30].

AHanus npoueayp Ana oueHKU 3PGeKTUBHOCTH
[eATeNbHOCTU areHTa

LleneBas byHKIMS [ -TO areHTa (4) 3aBUCUT Kak OT
MHIOVBUAYAAbHOMN, TaK U KOJJIEKTUBHOI pe3yabTa-
TUBHOCTU TOCCTYKAIIUX, TO3TOMY GYHKIMOHUPOBA-
HJe TaKOoJ CUCTeMbl pacCMaTpMUBaeTCs Kak urpa #u
Juil, a 9GpOEKTUBHOCTD ee CTUMY/IMPOBAHMS OIpene-
JISIeTCSI UCXOAS U3 OL€HKMU AesITeIbHOCTU areHTOoB,
TOTy4YeHHO B CUTyaluy paBHOBecwus 1o Hamry.

s ueneBoit pyHKIMMK (8) cUTyaLUsI paBHOBECHUS
110 Haury HaxoouTcs B pe3ynbTaTe pelleHNs CUCTEMBI
YpaBHEHUIA:

OF ov, =0
i V; g=1 _
P, T 0
ij ij ij
Uq
gq=1
ieN,
Jj=12,...b

24

He orpanmnumBast o61HOCTH, OyIeM CUUTATH,

X..
uTo vy =—2 . PacCMOTpUM ciyuaii, KOrga v,
i
orpefiensieTcsl B COOTBETCTBUM C (6),
b
i x,/
T.e. V; =Z—,Toma

j=1 g
bi
aZﬁ
- X
ﬁzu_ , a BeipaxkeHue (10) MOXXHO
ox; ox; p
MepernucaTh B BUIE:
n
N~ R
o (11)
le n I’;j
20,
g=1
ieN,
Jj=12,...,b,.
WU
>
v, —V
q i
g1 = X, (12)
2 b
7 (Dp’;'j
2.0
g=1
ieN,
Jj=12,...,0b.

X.

O603HauuB y. =—2 , BUSHO, YTO ITO 3aTPATHI
ij

I;..

y
i-TO areHTa MpU MOJyYEeHUM areHTOM HaMTyUIIero
pesynbTaTta B XO[Ie BBIITOJTHEHMS j-TO IeiCTBMS. B 3TOM
cIyJae, olleHKa IesITeIbHOCTY areHTOB HaXOIUTCS U3

pelieHs CUCTEeMbI YPAaBHEHMIA:

ZDq—U,
o=l _ (13)
T
! p
2,
g=1
v; <1,
ieN,
Jj=L12,...,b.
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HeTpynHO 3aMeTUTD, YTO IIPY OIpefeIeHUIN CBOUX
IeiCTBUI B CUTyaLM paBHOBeCHs 110 Halry areHTsl
B IIePBYIO ouepeb OYIYT BBITIOIHSTD Te JeCTBUS,
KOTOpbIe TPeOYIOT HaMMEeHbIIMX 3aTpaT IJIsl ToTyJe-
HMS HAaWJTyUIllero pe3yyibTaTa. B 3ToM wiydyae areHTy
BBITOZIHO BBITIONHSITh HE BCE JIEVICTBYS, & TOIBKO YacCTh
U3 HUX.

AHasioTMYHasi CUTyalMsi BOSHUKAET, KOTaa AJs
MOCTPOEHMSI KOMIIJIEKCHO OlIeHKMU JIesITeIbHOCTU
MpUMeHsIeTcs cpefiHee apudmeTnueckoe BCex OlleHOK
(7). OTcronma cienyer, 4To maxke ecan 3¢ heKTUB-

21)

MPUHUMAEeT JOCTaTOYHO BbICOKOE 3HaUeHMe, areHThbI
He BBITIOHSIIOT BCE BUIBI IeSITEIbHOCTH.

PaccmoTpum panee ciyvaii, korga V; ompene-
JISIETCS B COOTBETCTBUM C (8),

HOCTb CMCTeMbI CUMyIupoBanus K (©)

T.e. v, = f; (ull,uiz, NV ) mm{\)/}

OueBUAHO, UTO B 3TOM CJIydae areHT BbIOypaeT
TaKkue IeiiCTBYSI, YUTOOBI IT0 BCEM ITYHKTaM JOJI’KHOCT-
HOV MHCTPYKIMM 06€CIIeUUTD OAMHAKOBBIE OLIEHKH,
T.@. X =Xy = = X O6o3HauuM v, =minv, ,
Jj=12,...b .

OTciopa, meyeBast PyHKIIMS areHTa MOKET ObITh
[pencTaBjeHa B BUIe:

(14)

ieN.

A
3naueHus v, , i € N B cuTyauuy paBHOBeCHsl 110
Ho1iiry HaxogsTCs U3 pelieHns: CUCTeMbl YpaBHEHMIA

ZD ‘0 b
——Zly,, :
Zv j
ieN.

Permrenye cuicremsl (15) 3amMCbIBaeTCs B BUIE:

(15)

A _ b;

5= nnb,-l 1= ,ij ,» (16)
zzyij Zzyy =
q=1 j=1 g=1 j=l1

ieN.

b;
O6o3Haunm A; = —2 Y, (cpentee apudmernyeckoe
i j=1
3aTpar Ipu MOJyYeHUM arTeHTaMyM HauJTy4dIlero pe-
3yJIbTaTa), TOrna

-1

. n
S
q=1

ieN

VuuThIBas BbIIIECKa3aHHOE, TOTMYHBIM SIBJISIETCS
CIeIyIolee paBeHCTBO:

-1
= ":Dib‘- :CDp P 1— n bI/l, . (17)

21 quq 2 quq
-

q=1

[Ip¥ 3TOM OUEBUTHO, UTO JOKHO BHITTOTHSITHCSI
ycnosue V; <1 mospossioniee onpenennTb OrpaHm-
uenye Ha poup D,

(18)

25,4
g=1
,—(n—1)min{h4}

- n
(n - 1) Z qu
g=1
Orcroga 9 HeKTUBHOCTD CUCTEMbI CTUMY/IMPOBAHMS

pPacCUMTHIBAETCS CJIETYIONIMM 06pa3om:

_n-1
i=1

PaccmoTpum Temneps ciryvaii, KOrga omeHKa gesi-
TEJILHOCTU V; OIIpedessieTCsl B COOTBeTCTBIMU C Gop-
myioii (9), momydyaem

KO =, (19)

oV, 1 | b,
i V-
ox;  x;b, H “

g=1

1 BeipaskeHue (10) B 3TOM cJiyuae MOXET ObITH TIPeJ-
CTaBJIeHO B BUJIe:
13

oF b X;
— =] ——~L=0 (20)
o, T [

b, =1 vy
ZD
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nin
n

1 —
b, Eznq Y;

5=V, (21)

n

2,
g=1

Peirenue cuctemsl (21) 3aMMMCbIBAETCS CIETYIOIMINM
ob6pasom:

b0 "Ll 2L
>.b,G > 5,6
g=1 q=1
b‘l
3pecsh G, = Hy,.q
Jj=1

[Tpu 3TOM TaKKe AOJIKHO BBITIOMHSATHCS YCIOBHME
V; <1, 4ro TakKe MO3BONIAET ONpeNeNUTh OrpaHuye-

Hue Ha QOHL, QDp :
N5,
g=1

G,- (n—1)min {b,.Gl. }

2

d < (23)

p

(n_l) 2%

B atom cirydae S(bCDGKTI/IBHOCTb CUCTEMBI CTUMYJIN -
POBaHMs OrpenedaeTCsa CIeayIIInm 06p830MI

n—1
P n
bG,

i=1

K® =0 (24)

3HaueHusa {Ul/} , ie N , _] = 1, 2""’bi MOXKHO pac-

CUNTATh, pelasi 3aJauy:

= ri/ o Ay Ty

b[
I IUij =
=

B cBOIO ouepenp, pelieHe 3TOM 3a4aUuM MOKET
OBITH 3aITMCAHO CIEAYIOINM 00Pa30M:
Gi
v =—0;
Vi
Ymeepsicdenue. DPHEKTUBHOCTD CHUCTEMBI CTUMY-
JIMPOBAHMS IS KOMIIEKCHO O1leHKM (9) Bblllle, yem
IIJ1S1 KOMILJIEKCHOI1 O1leHKH (8).
Jokazamenscmeo. Cpasuvast K© u K® , TI0-
JlyyaeM cJiefyiolee HEpaBeHCTBO:

b,
2 ¥y — min, (25)
J:

(26)

26

n-1

®P n
b4
i=1

n-1

?,— >
Y b6,
i=l

@7

Tpu sTOM 3Hauenne @, yOBIETBOPSIET YCIOBHIO:

35,6
q=1

G,—(n-1)min{pG,}

2

CDpSmin

(n-1)| Db,
q=1

> b
g=1

A,- (n—1)min {IblA7}

n
(n - 1) Z b,
q=1
U3 (27) ciienyeT BbINIOJIHEHYE HEPABEHCTBA:

ib,.A,. > ib,.c;,. .
i=1 i=1

(28)

HepaseHcTBo Koyt 0 cpegHMX ITO3BOJISIET YTBEP-
xnatb, uto K > K® . 310 o3mauaer, uro cucrema
CTUMYJIMPOBAHMUS IIPYU TOCTPOEHMUY KOMILIEKCHO
OLIeHKMU B BUJIe CpefHero reoMeTpuuecKoro rnokasa-
TeJielt nesiTeTbHOCTY areHToB (9) maeT 6ombInit 3G dexT,
yeM CMUCTeMa CTUMYIMPOBAHMS TIPU TTOCTPOEHNUY KOM-
TIJIEKCHOJI OII€HKY B BUJle MMHMMAIbHOTO 3HAUEHMSI
13 BCEX MOTYYEHHBIX OIIEHOK JIeSITeIbHOCTM areHTOB
(8). ITomkpenyM paHee MPUBeIEeHHbIE TEOPETUYUECKIE
BBIKJIAJIKU pacueTaMmu.

Ipumep. Ilycts n=2, b =3, b,=2, @, =100,
r,=0,5, n,=07, n,=09, =04, r,=0,6,
X, =8, X,=10, X;;=12, X, =10 u X,, =15.

B ma6n. 2 npencTaBieHbl 3HAUEHMST IEViCTBUIL areH-
TOB (x ), ¥X OLIeHKa IesTeIbHOCTU (1) ), KOMIUTEKCHAs
onenka (V;) 1 nmokasarenb 3d)d)eKTMBHOCTM CUCTEMBI
crumynuposauus (K) B cutyanumu paBHoBecus 1o
Ha1ry mj1st pasyinyuHbIX Cr1oco60B (OPMUPOBAHMS KOM-
TIJIEKCHOJ OIIEHKU JesTeTbHOCTH.

CremyeT MOJUEPKHYTh, YTO BBIOOP PA3JIMUHBIX
byHKIMIT CBePTKY TP POPMUPOBAHUY KOMITIEKCHOT
OLIeHKU JesTeTbHOCTU areHToB no3BossieT LleHTpy
BJIMSITh HA UX CTPATETUIO, T.€. IPU HEOOXOAMMOCTHU
BHOCUTb KOPPEKTUBBI, PETYINPOBATH PA3BUTHME CUTYa-
uyn. OTCrOa TEOPETUKO-UTPOBOI MOAXO, ITO3BOJISIET
KOPPEKTHO YCTAaHOBUTH 3aBUCUMOCTDb MEKIY pa3me-
POM KOJUTEKTUBHO-UHAVBUIYJIbHOTO IIPEMUPOBAHMS
pPEerMoOHabHBIX TPAKAAHCKMUX CTYKAIIUX U JOCTUTHY-
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Tabnuua 2 / Table 2

OueHka 3¢ ¢eKTUBHOCTH cUcTeMbl CTUMYAUpoBaHua areHToB / Evaluation of the Effectiveness
of the Agent Incentive System

KomnnekcHas
OLEHKA — CyMMa
BCEX OLIEHOK
LesTenbHOCTH

13,9

062 |1 0 093 | 1,62 | 0,93 2,55

KomnnekcHas
OLleHKa —
MWHUMaNbHOE
3HaYeHue U3 Bcex
OLIEHOK

4,56 | 57 6,85 | 498 | 747

0,57

0,57 | 0,57 | 05 |05 0,57 | 0,498 | 1,068

KomnnekcHas
oLeHKa —
cpenHee
reomMeTpuyeckoe
BCEX OLLEHOK

4,15 | 581 | 746 | 498 | 746

0,52

0,58 | 062 |05 |05 0,57 | 05 1,07

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

TBIM YPOBHEM COLIMAaJIbHO-3KOHOMMYECKOT'O Pa3BUTHUS
cyobekTa PO.

BbliBOObI
[TpoBemeHHBI 0630 IUTEPATYPHI ITO3BOJISET Clie-
JIaTh OAHO3HAUHBIN BBIBOJ 00 aKTyadbHOCTY JJIS
coBpeMeHHOI Poccuy noBbieHMst 3pGheKTUBHOCTU
CUCTEeMBbI YIIpaBJIeHUs, U TIPeXae BCero Ha permo-
HaJbHOM yYpOBHE.

B HacTosee BpeMs 60JIbIIMHCTBO Cy6beKTOB PO
SIBJISTIOTCSI IOTALIMMIOHHBIMM, @ 9TO He I03BOJISIeT UX
BBICIIIEMY PYKOBOJICTBY PEIINTH ITPO6IeMY MTOBBI-
LIeHMs pa3Mepa 3apaboTHOI MIAThl PErMOHATbHBIX
TpaskgaHCKMUX caykamux. OHO BO3MOYKHO 3a CUeT

BHeJPEHNS HOBOJI (CMeIIaHHO UM TMOPUTHON)
CUCTEMBI OILJIAThI UX TPYZA «I10 pe3yiabTaTaM». B aToM
cy4dae NpeMMaibHble BbIIIJIATHI TO3BOJISIIOT 3aMH-
TEPeCcoBaTh PErMOHATbHBIX TOCCITYKAIIMX B 06ecre-
YeHMM YCTOMUMBOIO COLMaJIbHO-3KOHOMMUYECKOTO
pa3BuTHs cy6pekToB PO, a B KOHEYHOM UTOTE CII0-
COOCTBYIOT UX MePEXOAY M3 TPYMIThI JOTAIMOHHBIX
B COCTaB PeTMOHOB-IOHOPOB. B pamkax Tekyiiero
UCCIeN0BaHMs, B OTIINYME OT IPeIbIAYIINX aBTOPCKUX
pabor, akIeHTUPYEeTCS BHUMAaHKe Ha 06ecreyeHnmn
KOPPEKTHOTO OIpefeneHns: pasMmepa Ko/IJIEKTMBHO-
VHIUBUAYATbHbBIX CTUMYIMPYIOUIMX BbITUIAT TPaXKIaH-
CKVM PErMOHAJIbHBIM CTYKal[M MyTeM MIPUMEeHEHUST
TEOPETUKO-UTPOBOTrO NOAXOAA.
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D3P DeKTUBHOCTb MaKpONPYAEHUNAIbHON NOIUTUKMU:
npo6seMbl U3MEpPEHUS U OLLEHKMU
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AHHOTAUMA
MakponpyaeHuUmManbHas NONUTUKA LLeHTPaNbHbiX 6aHKOB UrpaeT K/4YeByl ponb B obecnevyeHnn GMHAHCOBOWM CTa-
HUNBHOCTM He TONbKO HA YPOBHE OTAENbHbIX MOCYAApCTB, HO U B MacwTabe Bcelt MMPOBOIM 3KOHOMMKK. B €BA3M C 3TUM
afekBaTHoe u3MepeHue ee 3DMEKTUBHOCTM SBNSETCS aKTyalbHOM 334ayeil HALMOHANbHLIX M HALHALMOHANbHbIX
OpraHoB MHAHCOBOrO peryanpoBaHus. Hactoswee nccnenoBaHMe HanpaBieHO Ha pelleHne AaHHOM 3agayu. Lenb
nccnenoBaHns — paspaboTka MHAMKATOPOB U KPUTEPUEB KOMMAEKCHOW OLEeHKM 3DPEKTUBHOCTM MaKpONpyAeHLM-
aNIbHOW MOJIMTUKM CTPaH, MO3BONSAIOWMX OCYLLECTBAATD MEXCTPAHOBOM aHann3 3ToM 3GGEKTUBHOCTU U BbISBAATb NyY-
lIMe MMPOBblE MPAKTUKM B MakpomnpyLeHUManbHOM perynnpoBaHuun. MiccnepoBaHue 6asmpyeTcs Ha KOHCOMMAAUMU
PbIHOYHOMO U MHCTUTYLMOHANIbHOTO MOAXOA0B K M3MepeHuto GUHAHCOBOW CTaBUBbHOCTH, @ TaKXKe Ha MCNONb30BaHUU
HOPMaTMBHbIX METOA0B M METOA0B CPAaBHUTE/IbHOrO 3KOHOMMYECKOro aHanu3a. B pesynbtate uccnenosaHus paspabo-
TaHbl HOBble MHAMKATOPbI AMATHOCTUKM 3PDEKTUBHOCTU MAaKPONPYAEHUMANBbHON NOAUTUKMK. [1peanoxeHbl KpuTepum,
No3BOASOLWME ONpeaensTb MeXAyHapoAHble MO3MLMK CTPaH N0 YPOBHIO 06LWeWn, ppIHOYHOM M UHCTUTYLMOHANbHOWM
3QPEKTUBHOCTM MaKpONpyAeHLManbHOW NOAUTUKKU. TeCTUpoBaHMe pa3paboTaHHbIX MHAMKATOPOB U KpUTEpPUEB Bbl-
nonHeHo npumexutenbHo Kk 180 ctpaHam 3a nepuog 1998-2019 rr. PaspaboTaHHble MHAMKATOPbLI U KpuTepun 3b-
(HEeKTUBHOCTM MaKpOMPYAEHLMANBHON NONUTUKM OT/IMYAKOTCSA OT CYLLECTBYIOLMX KOMMIEKCHbIM XapakTepoM, Tak Kak
YUYUTBIBAOT CTabUNBbHOCTb GUHAHCOBbLIX PbIHKOB M (MHAHCOBbLIX CUCTEM OfHOBpeMeHHO. OHM Takxke aBnaTCS bonee
penpe3eHTaTUBHbLIMU, MOCKOMbKY BK/IKOYAKT paCLUMPEHHbI CNEKTP NapaMeTpoB, yYUTbIBaEMbIX B pacyeTax dUHaHCo-
BOM CTabWUbHOCTK.

Knroueswie cnoea: GHAHCOBbLIN PbIHOK; PUHAHCOBbIE MHCTUTYTbI; GUHAHCOBAS CTabUNBbHOCTD; CPABHUTENbHbBIM aHaNU3; Ma-

KponpyaeHumanbHas noanTnka; 3PPeKTMBHOCTb MOAUTUKM; LEHTPAbHbIA HaHK

Ana yumuposanus: Tocnopapuyk I.I., 3eneHesa E.C. 3pdekTMBHOCTL MaKponpyAeHLUANbHON NONUTUKKU: Npo6aemMbl U3-
MepeHUs U oLeHKU. PuHaHcbl: meopus u npakmuka. 2023;27(1):32-41.DOI: 10.26794/2587-5671-2023-27-1-32-41
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Effectiveness of Macroprudential Policy: Problems
of Measurement and Evaluation

G.G. Gospodarchuk?, E.S. Zeleneva®
aNational Research Lobachevsky State University of Nizhny Novgorod, Nizhny Novgorod, Russia;
®Financial University, Moscow, Russia

ABSTRACT
The macroprudential policy of central banks plays a key role in ensuring financial stability not only at the level of
individual states but also on the scale of the entire global economy. In this regard, adequate measurement of its
effectiveness is an urgent task for national and supranational financial regulatory authorities. The present study is focused
on solving this problem. The purpose of the study is to develop indicators and criteria for a comprehensive assessment
of the effectiveness of countries’ macroprudential policies, allowing for a cross-country analysis of this effectiveness
and identifying the best global practices in macroprudential regulation. The study is based on the consolidation of the
market and institutional approaches to measuring financial stability, as well as on the use of normative methods and
methods of comparative economic analysis. As a result of the study, new indicators for diagnosing the effectiveness of
macroprudential policy have been developed. Criteria are proposed to determine the international positions of countries
in terms of the level of general, market, and institutional effectiveness of the macroprudential policy. Testing of the
developed indicators and criteria was carried out for 180 countries for the period 1998-2019. The developed indicators
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and criteria for the effectiveness of macroprudential policy differ from the existing ones in a comprehensive manner,
since they take into account the stability of financial markets and financial systems at the same time. They are also more
representative as they include a wider range of parameters taken into account in financial stability calculations.

Keywords: financial market; financial institutions; financial stability; comparative analysis; macroprudential policy; policy

effectiveness; central bank
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BBEOAEHUE
Kak ciemyet 13 HayKOeMKOro 063opa auTepatypsi [1],
B TIOC/IEIHIE T'O/IbI HAOTIOMAETCS] POCT HAYYHOTO MHTE-
peca K rmpo6yiemam 3P GHeKTUBHOCTM MaKPOIIPYIEeHII-
aJIbHO ITOJIUTUKHU LIEHTPATbHBIX OAHKOB. DTO CBSI3aHO
C TeM, UTO KaueCTBeHHAsI MaKPOIPYIeHIIMaTbHAST ITOJH-
THUKA CTIOCO6HA 06eCcTIeunThb (GMHAHCOBYIO CTAOMIBHOCTh
Y TEM CaMbIM CO3[1aTh YCIOBUS IJIs1 9KOHOMMUYECKOTO
pocra [2]. OmHaKo, Kak OTMeYaeTcs B psifie ITyommMKaimit
[3—4], mornmaHMe 06IIeCTBOM CYLITHOCTY U (P heKTrB-
HOCTY MaKpPOTIPYAEeHIMATbHO ITOMUTUKY IO CUX TIOP
OrpaHMYeHO. B YaCTHOCTM, HayYHbIE UCC/IEIOBAHMST Ma-
KPOTIPYIEHIIMATbHO TTOUTUKMA Y TIPAKTUKA PEryInpo-
BaHMS (GDMHAHCOBOI CTaGMIBHOCTY He JAIOT MICUePIIbI-
BaIOIIMX OTBETOB OTHOCUTENIBHO €€ 1eJIei, PEXKVMOB,
TPAHCMMUCCMOHHOTO MeXaHNU3Ma, NMPaBUy IPUHSITUS
pelIeHunii OpraHamm roCyIapCTBEHHOTO YITpaBIeHMSsI
¥ OLIeHKM 3¢ GeKTUBHOCTM STUX peliieHnii. Haanune He-
pellleHHbIX ITPo6JIeM BO MHOTOM OOBSICHSIETCSI MHOTOT -
PaHHBIM XapaKTePOM MaKpOIIPYAeHIIMaTbHO TOTNTH-
KU 1 IBOICTBEHHOCTBIO €€ 11e/11: 06ecrieueHne CTabuiib-
HOCTY (DMHAHCOBBIX PHIHKOB ¥ (DMHAHCOBBIX CUCTEM [4].

B HayuyHBIX MCCIeIOBAHMSIX ITpeobiagaeT pparMeH-
TApHbII MTOIXOM K OIleHKe 3G (HEKTUBHOCTY MaKpOIIpy-
IeHLMaIbHOI TOMUTUKY. @parMeHTapHOCTh ITPOBOIM-
MBIX MCC/IENOBAHMIT CIEPSKUBAET PasBUTIE METOIOIOTUN
3¢ GEeKTUBHOTO rOCyIapCTBEHHOTO PETYIMPOBaHMS B1-
HAHCOBOJ CTAaOMIBHOCTH. MeskayHapOIHbIe CTAHIaPThI
110 (hOPMIMPOBAHMIO U UCTIOTH30BAHMIO MHCTPYMEHTOB
(bMHAHCOBOTO PEryIMPOBAHMS HOCAT PEKOMEHAATENbHbIN
XapakTep U JOITYCKAlOT X KOPPEKIIMIO Ha YPOBHE Hally-
OHAJIbHBIX IOPUCAMKIINMIA JKeslaHme yeTpaHUTh IIPoGIeMy
(parmeHTapHOCTH B O1leHKe 3(PheKTUBHOCTY MaKpO-
MPYOEHLMAIbHOM MOUTUKY ITOCTY>XKUIIO MOTUBALIVIEN
HACTOSIIIIETO MCCIeNOBaHS.

Llenb MccnemoBaHust — pa3paboTKa MHAMKATOPOB
¥ KPUTEPMEB KOMITIEKCHO OIIeHKM 3(hdHEKTUBHOCTI
MaKpOMPyIeHIIMaTbHOM TTOJIUTUKY CTPaH, TI03BOJISTIO-
HIYX OCYIIECTB/ISITh MEXKCTPAHOBOI aHaIU3 3TOit 3¢-
(beKTMBHOCTY ¥ BBISIBJISITD JIYUIIIVie MUPOBBIE TPAKTUKI
B MaKpOIIPYIEHIIMATbHOM PETYIMPOBAHNN.

IlaHHOE MccemoBaHMe COCTOUT M3 HECKOIbKUX
pasmesoB. [IepBbIit pasmest BKIOUaeT 0630p TeKYIINX
MICCIIeTOBAHMIA, CBSI3aHHBIX C MI3MEepPeHMEeM U OLIeHKOIA

3(pdeKTUBHOCTY MaKpPOIPYAeHIMATbHOM TTOMUTUKNA
LIEHTPaIbHBIX 6AHKOB. BTOPOI1 pasmen mpeacTaBiser
€000i1 M30KeHMe HOBOI KOHIEMIIVY M3MePeHMs ITO
3(deKTMBHOCTH, AJITOPMUTMA pacyeTa MHTETPaIbHOTO
T0Ka3aTess M KpUTepueB, MO3BOJSIIOIINX CTPOUTD peli-
TUHTHY U OTIPEIeNISITh MeXIyHAPOIHbIe TIO3UIIMM CTPaH
T10 YPOBHIO 3()(eKTMBHOCTM MaKpOIpyAeHIIMaTbHOM
MOMUTUKU. TpeTuii pa3pen Cooep>KUT TECTUPOBaHME
pa3paboTaHHO CUCTEMbI MHIUKATOPOB U KPUTEPUEB
C MICIIO/Ib30BaHMeM 6a3bl JaHHbIX 10 180 cTpaHamM Mupa
3a nepuog, 1998-2019 rr. Cnenyroimii pasaen MOCBSIIeH
06CY3KIIEHMIO TIONyYEHHBIX Pe3y/IbTaToB. B mocientem
pa3sjiere rpeAcTaBaeHbl OCHOBHbIE BbIBO/IbI.

OBb30P JIUTEPATYPbI
AHanM3 Hay4YHOI U CIIeLaIbHOM JIMTEPATYPhI 10 TEME
MCCIe0OBAHMSI TIOKA3bIBAET, UTO B HACTOSIIEE BPeMS
CTIOKUITVICh IPU OCHOBHbIX 100x00d K aHAJIM3Y U OlIeHKe
3(bdEeKTUBHOCTY MaKPOIPYIeHIIVNATbHO TTOTUTUKMA.

B pamkax nepgozo nodxoda 3GeKTMBHOCTh MaKpO-
MIPYIeHIMAaTbHOM OMTUTUKMA OLIEHMBAETCST JOCTUTHYTHIM
YpOBHEM (DMHAHCOBOII cTabMIbHOCTH. [Tpy 5TOM BOITPOC
M3MepeHst PUMHAHCOBOI CTaBMIbHOCTY HAa MAKPOIKOHO-
MMYECKOM YPOBHE ITPOIO/DKAET OCTABAThCS IIPEIMETOM
OCTPBIX HAYUHBIX AUCKYCCHil. O6 9TOM CBUAETENIbCTBYET
HaJIM4uMe MHOKEeCTBA PA3HOOOPA3HbIX KOHIIEIIINIA ISt
ompeneneHus GMHAHCOBOI CTabMUILHOCTH, UCITOb3Yye-
MbIX B HAyYHBIX UCCIEAOBAHMSIX U B TIPAKTUKE PETYITN-
poBaHMs GMHAHCOBOI CTAGMIIBHOCTH [5]. DTO 3aTpyIHSIET
MEKCTPAHOBbIN aHAN3 3P PEKTUBHOCTY MaKPOITPYIEH-
LIMaIbHO ITOIUTYIKMA, HE TI03BOJISIET BBISIBIISITD JIYUILINE
MMPOBBIe MTPAKTMKY U PACIIPOCTPAHSITh X Ha CTPaHBbI,
reHepupYIolIyie yIpo3bl [is (PMHAHCOBOI CTAOMIBHOCTH.

B pamkax 8mopozo nodxoda viccinenyetcst 3ppexTB-
HOCTb OTHETbHBIX MHCTPYMEHTOB MaKPOITPyIEeHIMaTb-
HOI momnTuKkN. CyTh JAHHBIX UCCIENOBAHMIT COCTOUT
B aHa/IM3€e BIVSHUS PETYISITUBHBIX MHCTPYMEHTOB Ha
CTaOUTbHOCTh 9KOHOMUKM, QMHAHCOBBIX PIHKOB 1 (M-
HAHCOBBIX CyCTeM. IIpy 9TOM B KauecTBe PeryIssTUBHbIX
MHCTPYMEHTOB, KaK ITPaBU/IO, PACCMAaTPUBAIOTCS TPe6O-
BaHMS K GAHKOBCKOMY KaIllUTATy U K IOITOBOJ HATPy3Ke
(prHAHCOBBIX KOPITOPALIVIA.

HccmenoBanust 3 GeKTMBHOCTY TPeGOBaHMI K KaIlu-
TayTy 6aHKOB KOHIIEHTPMPYIOTCS B OCHOBHOM Ha aHaJn3e
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BIMSTHMSL 3TUX TPeOOBaHMI Ha IMKINYHOCTb SKOHOMMKMA
U YCTOMUMBOCTb 6aHKOBCKOTO CEKTOPA.

Pe3ynbraThl MccIeqoBaHMI MPOLVKINYECKOTO XapaK-
Tepa TpeboBaHMI K KanmuTary 6aHKOB chopMUpPOBaIN
JIB€ TOUKY 3peHMsT OTHOCUTEIbHO 3 PEeKTUBHOCTM 3TOTO
peryasiTMBHOrO MHCTpyMeHTa. COIIacHO nepBoi TOU-
Ke 3peHus TpeOOBaHMSI K TOCTATOYHOCTY GAHKOBCKOTO
KanuTasa sIBISTIOTCS 9P OeKTMBHBIM PeryIsITMBHBIM
MHCTPYMEHTOM, ITOCKOJIbKY TIOIOKUTETBHO BIUSIIOT Ha
(brHAHCOBYIO CTAOMITBHOCTD. TaKkoi TOUKM 3peHMUS TIPU-
nepsxkusaotcs Hodbod A. u ap. [6]. CornmacHo BTOpoOit
TOYKe 3peHMsI HOPMAaTUBBI JOCTATOUHOCTY GAHKOBCKOTO
KaITTaJIa MMEIOT OrpaHNYeHHYI0 9(P(PEeKTUBHOCTD, B CBSI-
31 C YeM OTCYTCTBYIOT OCHOBAHVISI JJIS YBeTIMIEHNST 3TUX
TpeboBaHMii. [JaHHOI TOUKM 3PEeHMSI IPUIEPSKMUBAIOTCST
J. Mankart u gp. [7].

Pe3ybTaThl UCCTEIOBAHMI BIUSIHUSI TPEOOBAHMIA
K KanuTanay 6aHKOB Ha YCTOMUYMBOCTb HAHKOBCKOTO
CeKTOpa TalkoKe MOKa3bIBAIOT HaIMUMeE JIBYX TOUEK 3pe-
Hus1. COIVIaCHO TepBoii TOUKe 3peHus [8, 9] moBbIlIeHe
TpeboBaHM K 6AaHKOBCKOMY KaIlTUTaTy YBEIMUIMBAET
YCTOMUMBOCTD 6aHKOB. COIIACHO BTOPOI TOUKE 3pEHUSI
[10, 11] a¢ddbeKTMBHOCTD peryIaTUBHOIO KanuTasaa Kak
MHCTPYMEHTa obecrieueHnst CTabuIbHOCTY GaHKOBCKOIA
CYICTEMBI CTaBUTCS 110]], COMHEHMe.

VccnenoBanust 3¢ eKTMBHOCTY TPpeOOBaHMIA K JOI-
TOBOJI HAarpy3Ke (hMHAHCOBBIX KOPIIOpaLii 6a3upyroTCst
B OCHOBHOM Ha aHaJ/M3e BIUSHUS 38JJ0/DKeHHOCTH (b1~
HAHCOBbIX KOPITOpaIuii Ha (GMHAHCOBYIO CTAGVITBHOCTb.

CornacHo pe3y/abTaTaM psiia uccinenopanmii [12-15]
(bVHaHCOBBIV IEBEPUIK SIBJISIETCSI OCHOBHBIM MHIVIKA-
TOPOM GAHKOBCKMX KPMU3UCOB Y IMKITMIHOCTY SKOHOMU -
Kku. B wactHoctu, M. Gross u ap. [15] o6HapysKmIn, 4TO
KpeAVTHOE IIJIeU0 MMeeT IMPOLMKIMIECKUI XapaKTep.
[TpoUMKINYHOCTb KPEIUTHOTO [/Ieda MOYKeT 3aITyCKaTh
(buHaHCOBBIE U KpPeIUTHBIE LIMK/IbI B TIEPUOMBI POCTA
6aHKOBCKMX aKTMBOB. A B I1ep1oJ, 59KOHOMIYECKOTO CIia-
[la HanboJiee 3HAYMMBIM PUCKOM SIBJISIETCSI CKOPOCTh
CHVDKEHMSI JOJIN 3aeMHBIX cpelicTB [12]. B pesynbraTe
UCCIIeIOBAHMSI BIVSTHUS 33I0JDKEHHOCTH (PMHAHCOBBIX
Kopropalmit Ha GMHaHCOBYIO cTabmbHOCTH A. Haldane
u V. Madouros [13] npuiim K BIBOZY O HEOOXOAMMOCTHU
OTpaHMYEHMSI 3TOM 3a00/DKEHHOCTH. B pa3BuTHe TaHHOI
TeMBI PsIfI yIeHbIX U SKCIIEPTOB MPOBENM CPaBHUTENbHBIN
aHamm3 3¢ GEKTUBHOCTY PETY/SITUBHBIX MHCTPYMEHTOB
U YCTAHOBWJIM, UTO PETYIMPOBAHME JIOJITA OKa3bIBAET
Gosee CUITbHOE BIIMSIHIE HA PUCK, YUEM PETYIMPOBaHIe
Karyraina [14].

PaccmaTtpuBaeMblii ITOAX0, 00/1aaeT TEM IIPEeVMY-
IIeCTBOM, UTO [T03BOJISIET BBISIB/ISITH IOCTOMHCTBA U He-
JTOCTATKM UCTIONb3yeMbIX PETY/ISITUBHBIX MHCTPYMEHTOB
U Ha 3TOI OCHOBe pa3pabaThiBaTh PEKOMEHIAIUH TI0
COBepIIEHCTBOBAHMIO MaKPOIPYIeHIVATbHO TIOMUTUKIN.

34

B T0 ke camoe BpeMsi ITPOBOAMMbIE MCC/IeNOBAHYS HOCST
(bparmeHTapHbBI XapaKTep, TOCKOIbKY KOHIIEHTPUPY-
I0TCST HA aHAJTM3€e B3aMMOCBSI3Y MEKIY PETYISTUBHBIMU
MHCTPYMEHTaMU U CTaOUIbHOCTBIO KPEAUTHBIX PIHKOB
1 6aHKOBCKMX cucTeM. Kpome Toro, MomyyeHHbIEe B XOfie
MCC/IEIOBAHMIT PE3Y/IbTAThl MHOTA COIEPsKAT MTPOTUBO-
peurBblie BbIBOJBI, UTO TPeOYeT MPOoBeneHNs JaTbHEeIXK
MCC/IeIOBaHMIi B JAHHOM HaITpaBIeHNA.

B pamkax mpemoezo nooxoda uccnenyetcst apderTms-
HOCTb KaHAJIOB TPAHCMMCCMOHHOTO MeXaHM3Ma MaKpo-
MIPYAEHIMATbHOM MTOMUTUKM U JAIOTCST PEKOMEH/TALIN 110
OIITUMM3ALIMY TTOPTQEISE PErYIATUBHBIX MHCTPYMEHTOB
Y YUIOBUIA MX IPUMEHEHMSI.

B uactrocti, W. Wang u S. Huang [16] nccnenoBann
3 PeKTUBHOCTb MPOLIEHTHOTO KaHaIa TPAaHCMIMCCHOH-
HOT'O MeXaHM3Ma ¥ IPUIIITM K BBIBOAY, UTO IIPOLIEHTHBIE
CTaBKM MOTYT JIe/iCTBOBATh KaK CTAOMIN3aTOP SKOHO-
vuku. Kak ormeuator X. Freixas u D. Perez-Reyna [17],
BHe3aITHOe IaJieHe PeasbHbIX ITPOIIEHTHBIX CTABOK
MOXXET CIIPOBOLIMPOBATDb CUCTEMHBIN KpU3NC. B TO ke
Bpems A. Mehrotra 1 R. Moessner [18] o6Hapy>Kmmi, 4TO
YKeCTOUeHMe MHCTPYMEHTOB MaKpOMPyIeHIaTbHO
TIOJIVITVKY B BUJIE OTPAaHMIEHNIT Ha TTO3UIVIN B MHOCTPaH-
HOJi BaJTIOTE TIOMOT'aeT BPEMEHHO 3al[UTUTh CTPAHBI OT
IMOO60YHBIX 9P (HEKTOB MPOIEHTHBIX CTABOK.

Anamsupyst 3¢pdeKTMBHOCTD ITOPTdesT MaKpoIIpy-
JleHITMaTbHbIX MHCTPYMeHTOB, R. Herring [19] ipuiien
K BBIBOAY O I1€JIeCO0OPA3HOCTY UCKITIOUEHMS 13 HETO
YyacTu 06s13aTeIbHBIX HOPMATHUBOB JOCTATOUHOCTY Ka-
muTana 6aHKoB 6e3 yiep6a 171 3G PeKTUBHOCTY BCETO
noptders. L. Pfeifer u ap. [20], HarpoTuBs, mpeaioskmuam
YBEUYUTD ITOPTGhENTb PErYIITUBHBIX MHCTPYMEHTOB
ITyTeM BBeZleHMsT K03 OUIMEeHTOB ieBepusKa.

AHanMM3upys pe3yabTaTUBHOCTb MaKPOIIPYIeHII-
aNpHOV MOMMMTHKH, A. Admati [21] o6paTiit BHMMaHue
Ha HU3KUI1 yPOBEHb KauecTBa yIpasieHnst (prHaHCOBOI
CTaGMITBHOCTBIO, B CBSI3Y C UeM ITPEe[IIOKIA OLIEHMBATD ee
3¢ GEKTUBHOCTb HA OCHOBE PETUHIOB OTBETCTBEHHOCTI
Y IPO3PAvHOCTH BIaCTeli. B pomoskeHye 3TOV TeMbl
S.Juhro u op. [22] OTMeTMU/IM BasKHOCTb COYETAHMS Ma-
KPOTIPYAEHIVATbHON U IeHESKHO-KPEAUTHOM MTOUTYKIA.

PaspabaTbiBast peKOMEHIALMY 10 TTOBBIIIEHNIO
3(pdheKTMBHOCTY MaKpOIPyaeHIMATIbHO! HOTUTUKH,
L. Donath u gp. [23] moguepKHY/IM HEOOXOIMMOCTD KOM-
TJIEKCHOTO MOHUTOPUHTA PUCKOB (DMHAHCOBO CTa-
OUJIbHOCTY, OXBAThIBAIOIIETO BCE 3IEMEHThI (DMHAHCO-
BBIX CHCTEM ¥ (DMHAHCOBBIX PHIHKOB. [I0 MHEHUIO STUX
aBTOPOB, TaKOI CyIIepBaii3MHT MTO3BOJISIET IIPOBOAUTH
KOMIUIEKCHYIO AMArHOCTUKY U YCTPaHeHMe CYUCTEMHbIX
ySI3BUMOCTel B puHaHCcoBoI chepe. M. Chen u ap. [24]
MIPeIJIOKWIIV YINTBIBATbD KOHKypUpYyome 3hdeKTb
MaKpOIPYIEHIIMATbHO MTOJIUTYKY TI0 OTHOIIEHNIO K (-
HAHCOBBIM PbIHKAM U (DMHAHCOBBIM CHCTEMAM.
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PaccmaTtpuBaeMblii ITOAX0, 00/1aaeT TEM IIPeVMY-
IIECTBOM, UTO ITO3BOJISIET OLIeHMBATh 3(P(GEeKTUBHOCTD
TPAHCMMCCMOHHOTO MeXaHM3Ma MaKpOIPYIeHIMaTb-
HOJ1 TTOJIUTVKY U Ha 9TOV OCHOBE pa3pabaThIBaTh MpeJ-
JIOSKEHMSI TI0 er0 COBEpPIIIeHCTBOBaHMIO. B TO ke camoe
BpeMsI IPOBOAMMbIE UCC/IeNOBAHMST KOHIIEHTPUPYIOTCS
Ha a”Ha/M3e 3 (PEKTUBHOCTM OTIETbHBIX KAHAJIOB TPaH-
CMMCCMOHHOTO MeXaHn3Ma 0e3 yueTa X B3aMMOCBSI3M.
[Tpu 3TOM HEO6XOIMMOCTD yUeTa TaKoi B3aMMOCBSI3U
MIPU3HAETCS i 0O0CHOBBIBAETCSI.

ITomBoAS MTOT aHANM3Y IMyOJMKAIINIA, CIeayeT
OTMETUTh, UTO MCCaeaoBaHMs 3PGHEeKTUBHOCTIA Ma-
KPOTIPYIeHIMaTbHOI TTOIUTUKU BEIyTCS IO TpeM
OTHOCUTETHLHO He3aBMUCUMMbBIM HaIPaBIEHNUSIM; HOCST
MIpeuMYyIIeCTBEHHO hparMeHTapHbI XapaKkTep U He
TO3BOJISTIOT JaBaTh KOMIUIEKCHYIO OII€HKY 3 (deKTUB-
HOCTM 3TO¥ MOMUTUKA. MeXIy TeM, Kak clefyeT U3
HayJYHbIX ITyOIMKaIMii, TOTPEGHOCTb B TAKOI KOMITIEK-
CHOJ OLIeHKe yKe Ha3peJsia. Bce 3TO CBUAETENbCTBYET
0 HeOOXOIMMOCTH ITOVICKA HOBBIX, 60siee MHMDOPMAaTHUB-
HbIX MHIVKATOPOB U KPUTEPUEB M3MEPEHNS U OLIEHKM
9 PeKTUBHOCTY MaKpOIPYAEHIMATbHOM MTOMTUTUKNA
LIEHTPaJIbHbIX 6AHKOB.

METOAO0/N0IN'MA UCCNIEOOBAHUA
['Mnoresa JaHHOTO UCC/IEAOBAHMSI COCTOUT B TOM, UTO
KOMIIJIEKCHBII XapaKkTep OlleHKM 3(PGeKTMBHOCTY Ma-
KpONpPYIeHIIMaTbHOM MOMUTUKY 06eCTIeuMBaeTCs] KOH-
conmupaumen pe3ynbTaToOB JOCTMKEHMS IBYX ee Liefeit
(o6ecrieueHmne CTabMIBHOCTY (PUMHAHCOBBIX PHIHKOB
Y CTaOMIIBHOCTY (DMHAHCOBBIX CHCTEM).

B rpoBoaMoMm McceOBaHUM IIPUHSITHI CIeytoliiye
TIOTTYTIIeHNS :

1. TTox a¢pdeKTUBHOCTHI0O MaKPOIIPYyAeHIIMATbHOM
oty (GS) MOHMMAaeTcs CTereHb JOCTIKeHMs hu-
HaHCOBO¥ CTaOMIBHOCTM OSHOBPEMEHHO Ha (pMHAH-
COBBIX PIHKAX ¥ B (DMHAHCOBBIX CUCTEMax CTPaH, 4YTO
COOTBETCTBYET JIBYM €€ 1IeJISIM.

2. B 0OCHOBY KOHCONMMIALIVY 11e/1eil MaKpOIPyaeHIIN-
aJIbHO TTOJTUTMUKY 3aKJIabIBAETCS PUHIIUIT MX paBeH-
cTBa. B cBsI13M ¢ 9TMM TIOKa3aTesb 061ei 3hPeKTUBHOCTI
MaKkpoIpyaeHIMaIbHOM nonutuku (GS) paccunTbiBaeTcst
KaK CpeJHee 3HaueHMe IBYX [oKa3aTesel: pbIHOYHOM!
s dexkTBHOCTM (MS) ¥ MHCTUTYLIMOHATBHOI 3 deK-
TuUBHOCTH (IS).

3. B kauecTBe MHAMKATOpPA PHIHOYHO 3(PpdeKTnB-
HOCTY UCIIONb3yeTCs MOAU(PUIIMPOBAHHBI MTOKa3aTeNb
peayIbHBIX MPOIEHTHBIX cTaBOK. CyTh MOAMbUKAINA
COCTOUT B TOM, YTO IIPU pacyeTe HOMMUHAIbHbBIX ITPO-
IIEHTHBIX CTABOK Ha (DMTHAHCOBOM PbIHKE, KDOME CTABOK
Ha KpeAUTHOM PbIHKE, JOTIOTHUTEIbHO UCIIOIb3YIOTCS
CTaBKM Ha PbIHKe OOIMTalInii. A TPy oTipeneseH yPoB-
HS MHQUILIVY, HApsIoy C MHIEKCOM MOTPe6UTETbCKIX

LleH, IIpe/iJjlaraeTcsl yYUThIBaTh MHAEKC 1IeH Ha PbIHKE
HeJIBMKMMOCTY U MHAEKC 1IeH Ha akiyu. [laHHasi Mo-
IvdUKaIys TO3BOJISIET MOTYIUTh 60jTee 0ObEKTUBHYIO
KapTMHY O COCTOSTHMM (DMHAHCOBBIX PHIHKOB.

4. B kauecTBe MHAMKATOPA UHCTUTYIIMOHATbHOI
(buHaHCOBOIT CTAOUIBLHOCTY IIPUMEHSIETCS ITOKa3aTel b
«OTHOIIIEHME COBOKYITHOTO 10X0Aa (TIpUObLIN) K CO-
BOKYITHOMY PMCKY» (DMHAHCOBOV CCTEMBbI. [ITaHHbI
MHIMKATOP MOKA3bIBAET, KAKyl0 BETMUMHY HEYUTEeHHbIX
pUCKOB (hMHAHCOBASI CHCTEMA MOSKET ITOKPBITh B CTyuae
HeOo6XOAVIMOCTH.

HWccnenoBanye 6a3mpyeTcsl Ha KOHCOMUIAINN IBYX
MEeTOA0IOTMUeCKMX TTOIX0I0B K OlleHKe (hMHAHCOBOIA
CTaGMIBHOCTH: PHIHOYHOTO (CTAOMITBHOCTD PHIHKOB) U VH-
CTUTYIIMOHATBHOTO (CTAOMTBHOCTD MHCTUTYIIMOHATbHBIX
enyHUIT). PEIHOYHBIN TIOIX0M, 6yIeT MpUMeHEeH K OlleHKe
MS, MHCTUTYLIMOHATbHBIN — K OlleHKe IS.

B mnccnenoBaHuy UCTIO/Nb3YeTCsSI HOPMATUBHbBI METOT,
JIJIST KAUECTBEHHO OLIeHKM 3 (PEeKTUBHOCTH, a TAKXKe
MeTO/Ibl CDAaBHUTETbHOTO aHa/M3a JJ1S OTIpeie/ieHus
MEeKIYHAPOIHOM MO3UIIMY CTPAH 10 ITOKa3aTeio 3¢-
(beKTMBHOCTY MaKpOIIPYIeHIMATbHO TTOTUTUKMA.

TecTupoBaHKe pa3paboTaHHBIX MHAVKATOPOB U KPU-
TepueB OCYILECTBISIETCST Ha BhiOopKe 13 180 cTpaH Mupa
3a riepuop, 1998—-2019 rr. [I151 TeCTMPOBaHMS UCIIONb3Y-
I0TCSI CTATUCTUYECKMe TaHHbIe, pa3MellleHHbIe Ha caiiTe
BcemupHoro 6aHka' 1 EBporeiickoro 1eHTpaJlbHOIO
6aHKa’.

UHamMKaTopbl KONMYECTBEHHOM OLEeHKU 3P PEKTUBHOCTU
MaKponpyaeHUManbHOM NONUTUKU
C y4eToM MPUHSTHIX JONYIIeHWI MHAEKC 001Iei 3¢-
(bekTMBHOCTY MaKpOIPyAeHIIMATbHO TOMUTUKY (GS)
TpeijlaraeTcst pacCUMThIBATH 10 (popmynam (1)—(3):

GS=MS+15)/2, ey

MS=(NC*C+NB*B)/(C+B)-
—(Ip*Q+In*N+Ia*A)/(Q+N+A), 2

IS=(ISb *Ab + ISk * Ak + ISf *Af) / (Ab + Ak + Af), (3)

rae MS — MHIEKC PbIHOYHOM CTaGMIBHOCTU (peasb-
HbIV CpeJHEB3BEIIEHHbI KypC CTOMMOCTU JOJITOBBIX
MHCTPYMEHTOB); IS — MHeKC MHCTUTYLIMOHAIbHON
YCTOMUMBOCTH (YCTOMUMBOCTHY (DMHAHCOBOVI CHCTEMBI);
NC — HOMMHabHas CpeJlHeB3BellleHHasl CTaBKa Ha
KpeauTHOM pbiHKe; C — 060beM HeroTralleHHbIX Kpe-

! World Bank Open Data. The World Bank. URL: https://data.
worldbank.org/ (maTa ob6pamenus: 12.12.2022).

% Statistical Data Warehous. European Central Bank. URL:
https://sdw.ecb.europa.eu/ (mata ob6paienns: 12.12.2022).
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IUTOB; NB — HOMIMHAJIbHAS CpeHEB3BEIIEHHAs CTaB-
Ka Ha pbIHKe OO/IUraluii; B — KanuTaam3auys pbIHKa
obnuraumit; Ip — MHAEKC MoTpeGUTeNbCKUX LieH; Q —
06beM peanbHoro BBIT; In — MHAEKC IieH Ha PbIHKE
HeIBIDKMMOCTI; N — 06beM pbIHKA HEIBVKMMOCTH;
Ia — VIHITeKC [IeH akuii; A — KanuTtaamsanyst GoHI0-
BOro pbIHKa, o1 CIIA; ISh — oTHOLIEHNe TPUObLIN
6aHKa K aKTMBaM, B3BELIEHHbIM C yU€TOM PUCKa; Ab —
aKTUBBI 6aHKOB; ISk — OTHOIIIEeHMe TPUObLIN HeOaH-
KOBCKMX KPeIUTHBIX OPTaHM3aI[Mii K aKTVBaM, B3Be-
IIIEHHBIM C YYeTOM pycKa; Ak — akTUBbI HE6AaHKOBCKIX
KpeIUTHBIX OpraHu3saiuii; ISf — oTHoILIeHe TPUObLIN
He6aHKOBCKMX (PMHAHCOBBIX OpraHmsanuii (poHmoB,
O6pOKepOB, IMJIEPOB) K aKTMBAM, B3BEIIIEHHBIM C yUe-
TOM pMUCKa; Af — aKTUBbI HE6AHKOBCKUX (PMHAHCOBBIX
opraHmsaliuii.

UHamukaTopbl Ka4UeCTBEHHOM OLEHKHU 3 PEKTUBHOCTU
MaKponpyaeHUManbHOM NONMUTUKK

[T KaueCTBEHHOJ XapaKTepUCTUKM 3(PPeKTUBHOCTI
MAaKpOIPYAEHIIMATbHOM MOMUTUKA I€HTPATbHBIX OaH-
KOB TIpefjiaraeTcst UCIOAb30BaTh OIEHOYHYIO 1Ky
(mabn. 1). O1ieHOYHAs 1ITKa/Ia BKIIOUAET TISITh YPOBHEI!
MeXAYHapOIHOI TO3UIMM: BbICOKAsI, BbIllle CpeiHeli,
CpeIHsIsl, HVDKe CpeiHell, Hu3Kasl.

VI3 ma6n. 1 BUIHO, UTO MEXKIYHAPOIHbIE TTO3UIIN
CTpaH 10 3P PeKTUBHOCTY MaKPOIPYAeHIIMATbHOI 110~
JIUTUKY 3aBUCSIT OT KPUTEPYEB, COOTBETCTBYIOIINX 3HA-
yeHusiMm nl-n3, m1-m3, k1-k3. 9T KpuTepun 03HAYAIOT
clenylolee:

1. Kpurepuit HM3KO pbIHOUHOI 3G PEKTUBHOCTU
MaKkpoIpyAeHIManbHOM monutuku (MS < 0) o3Havaer,
YTO peasibHbIE MIPOIEHTHbIE CTABKY JODKHbI OBITD ITO-
JIOKUTEeNbHBIMU. OTpUIlaTe/IbHbIE ITPOLIEHTHbIE CTABKA
MPOBOLMPYIOT CHEKYSILUA C IIUPOKUM CITIEKTPOM
TOBApOB 3a CUeT 3aeMHbBIX CPEJICTB ¥ MOTYT IPUBECTHU
K BBICOKOV MHQJISIIVA U TTOSIBIEHII0 (DMHAHCOBBIX ITH-
pamuz. BesimurHa O4HOTO I1ara IKajbl COCTaBseT nl
¥ COOTBETCTBYET MUHUMAJIbHOM Mapske, HEOOXOmMMOT
IIJIS TIpelOTBPAIleHMsI TAaKUX CIIeKYISINIA.

2. ITpu olieHKe MHCTUTYIMOHATbHOM 3 GhEKTUBHOCTI
MaKpoIIpyAeHIIManbHON nonutuku (IS) kxpurepuit ml
COOTBETCTBYET CUTYaIIMH, KOTA (GMHAHCOBbIE MHCTUTYTHI
He B COCTOSIHMY TTOJTHOCTbIO MIOKPBITh O3KMJaeMble PUCKI.
Kpurepnit m3 xapakrepusyeT MakKCMMaJIbHbIV YDOBEHb
HeIpeaBUIeHHbIX PUCKOB, KOTOPbI€ MOT'YT BO3HUKHYTh
B MMUPOBOJI (pMHAHCOBOJ CUCTEMeE B IEPMOJ, KPU3HCA.
Vicxopst U3 3TOro, BeJIMUYMHA IlIara Jo/DKHA ObITh paBHA
OOHOV TpeTU m3.

3. ITpu o1ieHKe 006111l 3¢ (HEKTUBHOCTY MaKPOIPYIeH-
LyanbHoM nomutuku (GS) 3HaueHust Kputepues k1-k3
pacCUMTHIBAIOTCS KakK cpefiHee 3HaUeHe KpUTepren
nl-n3, ml-m3.
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PE3YNbTATbI
Ins1 omipeeneHns: YMCIeHHbIX 3HAaUeHIT KpUTepueB
3¢ GeKTUBHOCTM MaKpPOIPYAeHIVATbHOM TOTUTUKI
LIEHTPaTbHBIX OAHKOB ObLIN MUCIIOTb30BAHbI CTATUCTHU-
yeckue faHHble BcemupHoro 6aHka’ u EBpomneiickoro
LieHTpaibHOro 6anka* ayis 180 cTpaH Mupa 3a epuo
1998-2019 rT. B CBSI3Y C OTCYTCTBMEM B OTKPBITOM [10-
CTyTIe HEKOTOPBIX arperMpoOBaHHBIX CTATUCTUYECKUX
nmaHHbIX (NB, B, N, Ia, A, ISk, ISf), ncrionb3yembIx B Gop-
mysax (1)—(3), 6bUT IpUMeHEH YIIPOILEeHHbI BapUaHT:

GS=(MS+IS)/2 = ((NC - Ip) +ISb) / 2. )

I[Tpu hopMMpoBaHMM YPOBHEN PHIHOUHOI 9P PeKTUB-
HOCTY MaKpOMPYAeHIMaTbHOV MTOMUTHKY (MS) 6L 1Cc-
TIOJTb30BAH I1IaT, PaBHbI 2%. 3HaueHue 2% GbUIO BHIGPAHO
TI0 pe3y/bTaTaM UCCIeI0BaHNI, KOTOPbIe OIpenesisin
MHTEepBaJl pealbHOM HeTPAIbHO CTaBKY LIEHTPAIbHBIX
6aHKOB. TV MCCIeIOBAHMS TIOKA3aJIM, UTO B LI€IOM 3TOT
VMHTEpBaJI cTpeMuTCs K 2%. Hanmpumep, D. Kreptsev u ap.
[25] BbImensIIOT MHTEpBasI OT 1 1o 3,2%, MexkmyHapOaHbI
BaJTIIOTHBIN hoHA® — oT 1 1o 3%.

[Tpu bopmupoBaHUM YPOBHE MHCTUTYLIMOHATBHOM
3(pdHeKTMBHOCTY MaKpPOIPYIEHIIMATIbHONM TTOIUTUKNA
(IS) kpuTepuit m3 GbIT YyCTAHOBJIEH HA YPOBHE 4,5%, UTO
COOTBETCTBYET Ba3esbckoMy Tpe6GoBaHMIO K 6a30BOMY
KaImTary 1jist 6aHKOB. DTO 3HaueHme (4,5%) cBuaeTennb-
CTBYET O TOM, UTO B CJTy4ae HeoOXOIMMOCTY OaHKOBCKIE
CMCTEMbI CMOT'YT ITOKPBIBATh HEITPEABUI€HHbIE YOBITKI
B TOM XK 00beME, UTO U YUUThIBAEMbIE MU PUCKA. ITO
JIOCTaTOYHO BbICOKOE 3HaueHue. TeM He MeHee aHa/Iu3
JaHHbBIX 00 YCTOMUMBOCTY OGAHKOBCKUX CHCTEM IOKa-
3bIBAET, UTO 3TOT KpUTEPHit JOCTIOKUM. Tak, B 2017 T.
MEXKIYHAPOIHYIO ITO3MIMIO «BbICOKAsI» IT0 IIOKA3aTEII0
(IS) 3anumanu CBasuieHs (6,4), dcronusi (5,9), ApreHTHHA
(5,6), Vrauga (5,6) u llIBenyst (4,5); B 2018 r.— Ceririre-
el (7,51), Tana (5,57), Jlecoro (5,06), Hopserus (5,06);
B 2019 r.— Ceitmressi (6,15), Jlecoro (6,11), I'ana (5,78),
Pyanpa (5,65), Vranma (5,61), 3am6us (5,10), HopBerus
(4,74).

C yJ4eTOM yCTaHOBJIEHHbIX 3HAUEHMIT KpUTEPMEB OblTa
copmMmpoBaHa MoHAsT OLIeHOYHAS 1ITKaJIa 10 IoKasaTe-
JISIM OOI1Iei1, PhIHOYHOI ¥ MTHCTUTYLIMOHAIbHO 3 dek-
TUBHOCTY MaKpPOIPYAEeHLMATbHO TOMUTUKY (hadit. 2).

3 World Bank Open Data. The World Bank. URL: https://data.
worldbank.org/ (mata o6pamenns: 12.12.2022).

4 Statistical Data Warehous. European Central Bank. URL:
https://sdw.ecb.europa.eu/ (mata o6parenusi: 12.12.2022).

5 International Monetary Fund. 2019. Article IV consultation
press release for Russian Federation. Country Report. URL:
https://www.imf.org/en/Publications/CR/Issues/2019/08/01/
Russian-Federation-2019-Article-IV-Consultation-Press-
Release-Staff-Report-48549 (mata obparmenns: 12.12.2022).
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Tabnuua 1 / Table 1

Kputepumn oLeHKM MeXAYHapOAHOM NO3ULMM CTPaH No 3¢ HEeKTUBHOCTU MaKpONpPyAeHUMANbHON
nonutuku, % / Criteria for Assessing the International Position of Countries on the Effectiveness
of Macroprudential Policy, %

MexayHapoaHbie Kputepum pbiHOUHOM KpuTepumn MHCTUTYLMOHANbHOM Kputepuu obweit
nosuumu / addektuBHocTU (MS) / addektuHocTH (IS) / addekTuBHoctH (GS) /
International positions Market efficiency (MS) Institutional efficiency (/S) General efficiency (GS)

CpepHss 2n1 <MS<n2

ml<IS <m2 k1 < GS<k2

Hwxe cpenHei 0<MS<nl

0<IS <ml 0<GS<kl

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

Tabnuua 2 / Table 2

3HaueHus KpUTEpUEB OLLEEHKU MEXAYHapOAHOI NO3ULMKU CTPaH No 3¢ (HEKTUBHOCTU
MaKponpyaeHunanbHoi nonutuku, % / Values of Criteria for Assessing the International Position
of Countries on the Effectiveness of Macroprudential Policy, %

MexayHapoaHbie nosuuum / Kputepum pbiHouHOM KpuTepumn nHCTUTYLMOHANbHOM Kputepumn obweit
International positions adpdekTuBHocTH (MS) / addektuHocTH (IS) / adpdektuBHocTH (GS) /
Market efficiency (MS) Institutional efficiency (/S) General efficiency (GS)

CpenHss 2,0<MS<40

1,5<15<3,0 1,75<GS<35

Hwxe cpenHei 0<MS<2,0

0<IS<15 0<GS<1,75

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

[I71s1 IpOBEpKM PacCUMTAHHBIX KPUTEPHEB Ha aJieK-
BaTHOCTb ObUT IMPOBeIeH IrpadMUecKuii aHaIN3 CPETHIX
3HAUEHMI IToKa3aTesieit, oTpaskaronmx 3hdeKTUBHOCTh
MaKpOIPYIEHIVATbHOM TOIATUKM LIEHTPATbHBIX 6aHKOB
(MS, IS, GS) 3a nepuon, 1998-2019 rr. (pucyHok). Pesynbra-
ThI ITOTO AHA/IM3a TIOATBEPAMIIV aJIeKBaTHOCTh KOJIMUECT-
BEHHbBIX 3HAUEHWI KpUTEPUEB, TIPEACTABIEHHbIX B mao. 2.

C ucnonbp30oBaHMeM pa3paboTaHHBIX MHIMKATOPOB
U KpuTepues 6bl1a paccunTaHa o61iast (GS), ppIHOUHAS
(MS) v uHCTUTYIIMIOHATBHAS (IS) 9 deKTUBHOCTH Ma-
KpOTIPYIeHIMaTbHOI HOMUTUKM [IeHTPaTbHbIX 0aHKOB
crpaH EC 3a nepuop 2017-2019 rr., a TaKke ornpepese-
HbI MeXXTyHAPOAHbBIE TIO3UIVY aHATU3UPYEMBIX CTPaH
(mabn. 3).

Anam3s 3 GeRTUBHOCTY MaKpOIIPYIeHIIMATbHOM
nomuTuku ctpad EC Mo3BoisieT NpuiiTH K CJIeAy0IUM
OCHOBHbBIM BbIBOZIAM.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

Bo-miepBbIX, CpeqHe 3HaUeHNMsT TOKa3aTerieii o 06-
1171, PIHOYHOM ¥ MHCTUTYIIVIOHATBHO 3(hdeKTUBHO-
CTV MaKpOIPYAeHIMaTbHOM omUTUKY cTpad EC 6butn
HIKe CpeJHUX 3HAaUeHMii aHaJIOTMYHBIX IT0Ka3aTesneit
CTpaH MMpa.

Bo-BTOpBIX, B aHAIM3UPYEMOM MePUOe TYUIINX
IoKasaTejieil mo o61eii 3¢p@eKTUBHOCTY MaKpOIIPY-
JIEHIIMATbHOM TIOMUTUKY HO6Mach Pymbiamst (2017 1.)
u I'periyst (2018—2019 rT.); 11O pIHOYHOI 3P HEKTUBHO-
cu — I'penyst (2017-2019 1T.); 1O MHCTUTYLMOHAIBHOM
acddextmBHOCTU — DcToHMS (2017-2018 rT.) M JaHus
(20191.).

B-TpeTbux, MICTOYHMKOM OOIIMX CUCTEMHBIX PUCKOB
sBMICh Benmko6purtanmst (2017-2019 rr.), JIntea (2017-
2018 rr.), Trokcem6ypr (2018 1.) u Hupepnangst (2019 1.).

B-ueTBepThIX, UCTOUHMKOM CUCTEMHBIX PUCKOB Ha
(uHaHCOBBIX phiHKax 661U ABCTpuUs (2017-2018 rT.),
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Puc./ Fig. CpeaHue 3HaueHns nokasarenei 3p(PeKTMBHOCTU MaKpONpPyAEHLMANbHOW NONUTUKU
LieHTpanbHbIX 6aHKoB 3a nepnoa 1998-2019 rr., % / Average Values of Indicators of Effectiveness

of Macroprudential Policy of Central Banks for the Period 1998-2019, %

McmoyHuk / Source: pacyeTbl aBTOPOB MO AaHHbIM cTaTUCTUKKM / Authors’ calculations based on the official statistics. URL: https://data.
worldbank.org/; https://sdw.ecb.europa.eu/ (nata obpaenus: 12.12.2022) / (accessed on 12.12.2022).

Tabnuya 3 / Table 3
MexayHapogaHble no3uumnn ctpad EC B 2019 r. / International Positions of EU Countries in 2019

MexayHapoaHble PbiHouYHan MHcTUTyuMOHanbHas O6was
nosuuuu / 3¢ dekTuBHOCTL (MS) / 3¢ dekTuBHOCTD (IS) / 3¢ pekTuBHOCTL (GS) /
International positions Market efficiency (MS) Institutional efficiency (/S) General efficiency (GS)

CpenHss Kunp, lpeuus, XopaTus, ABctpus, Yexus, ®paHuus, Kunp, Yexus, Oauuns, peuuns,
Mpnanans, Manbta, XopBaTtus, BeHrpus, Upnanaus, Xopsatusg, Mpnanauna, Maneta,
PyMbiHuMS Wtanusa, Manbta, MNMoptyranwms, MopTyranus
LlBeums, CnoBeHus

McmoyHuk / Source: pacyeTbl aBTOPOB MO AaHHbIM cTaTUCcTMKK / Authors’ calculations based on the official statistics. URL: https://data.
worldbank.org/; URL: https://sdw.ecb.europa.eu/ (nata obpatteHuns: 12.12.2022) / (accessed on 12.12.2022).
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benbrus (2017-2019 rr.), 3cronus (2017-2018 rr.), vc-
manust (2017-2018 rr.), Bemko6puranms (2017-2019 Ir.),
Jinta (2017-2018 rr.), JTiokcem6ypr (2017-2019 rr.),
[IBerus (2017-2019 rr.), Tepmanmst (2018 t.), @paniius

(2018 r.), Benrpms (2018-2019 rr.), Hupepnanapi (2019 1.)

CroBaxkus (2019 1.).

B-TISIThIX, UCTOUHMKOM CYCTEMHBIX PUCKOB B GAHKOB-
CKOM ceKkTope BbicTyrmau I'peunst (2017 r.) u PymbiHMS
(2019 1.).

B-1rectbIx, AyHaMyKa 3¢ GeKTUBHOCTI MaKPOIIPy-
neHIManbHOM monuTuku crpad EC MmeeT pasHoHa-
MIpaB/IeHHbIN XapaKTep, YTO TOBOPUT O HEJOCTATOUHOM
KOOPIOMHAIIMM STOV TIOUTUKY MEXKIY CTPAHAMM.

[MTomBopst utor aHanm3a 3¢ EeKTMBHOCTY MaKpOIIPy-
IeHUManbHOM monuTtuku ctpal EC, ciegyeT OTMETUTB,
YTO B 11€JIOM 3Ta 3D PEKTMBHOCTh HAXOAUTCS Ha HemO-
CTaTOUHO BbICOKOM YPOBHE, TIOCKOJIbKY OOJIBIINHCTBO
CTpaH 3aHMUMAIOT MTO3MUIIVN «CPEIHSIST» Y <HVIKE CpeIHei».
O deRTMBHOCTD MaKPOIIPYAEHIMATIbHOM MOIUTUKA
XapaKTepu3yeTcs: pa3HOHAIIPAB/IEHHBIMY TeHIEHIVISIMU
Y COIEPSKUT YTPO3bI GMHAHCOBOI CTAOMILHOCTY TIpe-
VIMYILECTBEHHO IT0 OTHOIIEHNIO K (PMHAHCOBBIM PhIHKAM.
JaHHast CUTYaLst OObSICHAETCS TPOBEIEHMEM TIOTUTUKIA
KOJTMYECTBEHHOTO CMSITUeHMS B IIeJISIX CTUMY/IMPOBAHMS
SKOHOMMYECKOTO POCTa; HeAOCTATOUHBIM BHUMAaHU-
€M IeHTPATbHbIX OAHKOB K BOIIPOCAM PETYIMPOBAHMS
CTa6UIbHOCTY (PMHAHCOBBIX PHIHKOB, II0 CPABHEHMIO
C perynmpoBaHmeM 6aHKOBCKMX CYCTEM; OTCYTCTBYEM
MEeTOOJIOTHM Pa3paboTKM, peayn3alun ¥ KOOpAVHA-
LMY MaKpOIIPYIeHIMaIbHO ITOUTUKN, TTI03BOJISTIOIIEN
MIPUHUMATD 3 (PEKTUBHBIE TOCYIAPCTBEHHbIE PEIIEHVS
B chepe (bMHAHCOBOrO PEryaIMpPOBaHMS.

OUCKYCCUU

B pesynbraTe vcciaenoBaHyst ObUIM IPeIIoKeHbI HOBbIE
IMOKa3aTean ¥ KpUTEePUM AJIsl KOMIUIEKCHOM OIleHKU
3 GeKTUBHOCTY MaKpOIPYAEeHIMATbHOM ITOTUTUKMA.
LleHHOCTb pa3paboTaHHbIX MHIMKATOPOB U KPUTEPUEB
COCTOUT B TOM, UTO C X TIOMOIIIbIO MOSKHO ITPOBOAUTH
CpaBHUTETbHBIN aHAIN3 CTPaH 10 0011, PhIHOYHOIA,
MHCTUTYLUMOHAIBHOM 3¢ dEKTUBHOCTY MaKpOIIPyIeH-
LMATbHO TTOJIUTUKY Y Ha 3TOV OCHOBE BBISIBJISITH JTyU-
11yie MUPOBBIe TPAKTUKM Y UCTOUYHUKM TJTIOOATBHBIX
PUCKOB B BUJIe CTPAH C HU3KUM ypPOBHEM 3(PdeKTuB-
HOCTH.

OTU HOBBIE TTOKA3aTeNIN U KPUTEPUM ObLIIU paspa-
6OTaHbI C YYETOM JIOTYIIEHNUST O PABEHCTBE JIBYX L€/
MaKpOMNpyAeHIMaIbHOM MOMUTUKY. Ha mmpakTyke cooT-
HOIIIeHMe 11eJIel MOYKET OBITh IPYTUM B 3aBUCUMOCTH OT
BBIOPAHHOTO PEXKMMA MaKpPOITPYIeHIMATbHO TTOTATUKIA.
IMockobKy pa3paboTKa peXXMMOB MaKpOIPydeHIMaTb-
HOJ1 TIOJIUTUKY ¥ OLIeHKa TIPEUMYIIECTB M HEOCTATKOB
KaXX[IOTO U3 HUX He BXOIWU/Ia B TlepeueHb 3a/1au HacTo-
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SIIIETO MICCIeIOBAaHMSI, TT0JIaraeM, 4YTo MCCIeqOBaAHMS
B JAHHOM HaITpaBJIEHUN SIBJISTIOTCSI BeCbMa aKTyajlb-
HBIMM C TOUKM 3pPeHMsI MOBBIIIEHNS 3GHEKTUBHOCTA
TOCYIapCTBEHHOTO ¥ MEKIYHAPOIHOTO PETYIMPOBAHMS
(bvHaHCOBOI CTAGMIBHOCTIL.

B uccienoBaHyy MTPe/IIOsKEHO OCYIECTBISITh PaCyeT
CTaOMJIBHOCTY (PMHAHCOBBIX CCTEM I10 BCEM YUaCTHMU-
KaM ceKTopa (OMHAHCOBbIX OPTaHM3aLIMiA, a HE TOIbKO
KpeIUTHbBIX OpraHM3aliii. TO MOBbIIIAET Perpe3eH-
TaTMBHOCTb PE3Y/IbTATOB OIIEHKM MHCTUTYIIMOHATBHOI
9 GeKTUBHOCTY MaKPOIPYAeHIIMATbHO! MOTUTUKMN.
B TO ke BpeMs hrHAHCOBas AeSITETbHOCTD MTPUCYIIA
Y APYTUM CEKTOpaM SKOHOMMKM. [ToaTOMY pacimpeHme
CIIEKTPA CEKTOPOB SKOHOMVKM JIJIsT OLIeHKM 3D PeKTUB-
HOCTY MaKpOIIPYAeHIINATbHO TTOIUTUKY SIBJISIETCSI
TepPCIeKTYBHBIM HaIlpaBIeHeM Il JaTbHEMIINX Ha-
YUHBIX MUCC/TEIOBAHMIA.

Eile omHMM Ba)KHBIM MOMEHTOM B MICC/IEOBAHUN
SIBJISIETCSI TO, UTO SMIIMPUYIECKMIT aHAU3 3 HEKTUBHOCTA
MaKpOIPYAEHIMATbHO TTOTUTUKY CTPAH ITPOBOAMIICS
TI0 YTIPOIIEHHO pacyeTHOi dhopmyre (4). DTO 06BSICHS-
€TCsI TeM, UTO OOIIeMOCTYITHbIE OUIIMATbHbIE JaHHbIE
LIEHTPaJIbHbIX 6AHKOB, MEXKIYHAPOIHBIX (PMHAHCOBBIX
OpraHu3alyii 1 OpraHoB CTATUCTUKY He COepsKaT MH-
opmaryy 060 Bcex JaHHBIX, UCIIOIb3YEMbIX B (hOPMY-
nax (1)—(3). B cBsI31 € 9TMM BO3HMKAET HEOOXOIMMOCTb
B COBEPIIIEHCTBOBAHMY CTATUCTUIECKOI 6a3bl, UCIIONb-
3yeMOoi1 TPy MOHUTOPUHTE (DMHAHCOBOII CTAOMIIbHOCTI
Ha HaLlIOHAJIbHOM U IJ1I06aJTbHOM YPOBHSIX MUPOBOJA
sKoHOMMKM. Kpome Toro, 3Ta 6a3a JaHHbBIX AOJDKHA pe-
TY/ISIPHO OOHOBIIATHCS. PellleHne 3TUX 3a4a4 IMTOBBICUT
YPOBEHb HayYHBIX MCCTIENOBAHNIA B 9TOM 00/IACTH, a TAKKE
CIIeNIaeT IMTPAKTUUECKYE BEIBOABI O0Iee TOUHBIMIA.

BbIBOAbl

B pesynbTaTe mpoBeeHHOTO MCCIeIoBaHus pa3padbo-
TaH MHTerpajIbHbIN TIOKa3aTe/Tb KOMIUIEKCHOM OIIeHKM
3G PeKTUBHOCTY MaKpPONPYAEHIMATbHO MOJIUTH-
KM, BKITFOUAIOIINIA B ceOsT YaCTHbBIE TIOKA3aTes U B BUIE
PBIHOYHO ¥ MHCTUTYIIMOHAIbHO 9PHEKTUBHOCTM.
Taxoii moka3aTesib KOMIUIEKCHO oLleHKM 3 heKTuB-
HOCTY MaKpOIPYyAEeHIIMATbHO MOMUTUKYM pa3paboTaH
BIiepBble. Ero mpumeHeHue 1mo3BossieT GopMupoBaTh
PEeITUHIY CTPaH MO 0011, PPIHOYHOM Y MHCTUTYIIV-
OHAIbHO 3(PHEKTUBHOCTY MaKpOIIPYIeHIIMATbHO
TTOJINTUKY, BBISIBJISIT CTPAHBI-IUIEPHI U CTPAHBI, CO-
3[1a10111e yrpo3bl GMHAHCOBOI CTa6MIbHOCTH Ha TJI0-
0aJIbHOM YPOBHE.

ChopmupoBaHbl KPUTEPUYM KAUECTBEHHOI OIIEHKY
00111}, PpIHOYHOI ¥ MIHCTUTYLIMOHATbHO 3(h(eKTUBHO-
CTV MaKpOIPYIEeHIMAIbHO TOTUTUKN, TTIO3BOJISIOIIE
OTIpeesIsSITh MEKTYHAPOIHbIE TIO3ULIMY CTPAH I10 JAHHBIM
rokasaresistmM. Takue KpUTepuu IpeJIosKeHbl BIIEPBbIE.
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B menom npoBefeHHOE MCCIeL0BaHMe SIBJISIETCSI  C 3TUM BO3HMKaeT HEOOXOAMMOCTD B JabHeNIIeM
TIePBBIM [IIATOM B KOMIUIEKCHOJ O1leHKe 3 GheKTUBHO- IMPOBEIEHNUY TaKUX HAYUHBIX MCCIemoBaHuit. VX pe-
CTY MaKpOIIPYAEeHIIVATbHOI MOMUTUKA IIEHTPATbHBIX ~ 3Y/JIbTATHI TO3BOJIMJINM Obl YTOUHUTD U JOTIOTHUTD
6aHKOB. JlaHHAas OlleHKa 6a3MpyeTcst Ha psfie OJOIMy- Pe3yJIbTaThl HACTOSIIETO MCCAeIOBaHMS, a TAKKe
IIeHM, KOTOpbIe TOSIBMIMCH B CBSI3Y C OTCYTCTBMEM  CO3JaTh IIaTGOPMY IJIsI IPUHSATHUS 9P PeKTUBHBIX
HAYYHO OOOCHOBAHHOI METOMOJIOTUM U MEXKIYHA- TOCYIapCTBEHHbBIX M MEKTOCYIapCTBEHHbBIX PelleHMii
POIHBIX CTAHIAPTOB GOPMMPOBAHMS U peannsa- B cdepe cTpaTernueckoro yrnpasiaeHus GUHAHCOBOIA
MY MaKpOIPYOeHIIMAJTbHOV MOMUTUKN. B CBSI3M  CTaOMIBHOCTBIO.
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The Impact of Former Top Managers Legal Scandals
on Stock Prices of Companies

L.C.M. Phuong
Industrial University of Ho Chi Minh City, Ho Chi Minh, Vietnam

ABSTRACT

The main objective of this article is to study the impact of a scandal with the Vice Chairman of the Founding Board —
VCFB (former member of the Board of Directors — BoD) and the former General Manager of Asia Commercial Bank
(ACB) on the daily returns of shares of 9 sectors of the Vietnam’s stock market. The event study method is used for each
industry with many different event windows. Research results show that the announcement of an arrest warrant is an
entirely unexpected event for the stock market because no industry reacts significantly in the days before the event. The
reaction of industries was strongest 5 days after the event for the Banking and Finance industries and 2 days after the
event for non-financial industries. The conclusion of the study shows that although the information is directly related to
one bank — ACB, its spillover effects have covered all nine industries including the financial and non-financial industries
on the Vietnam stock market (VST). The nature of cross-ownership among commercial banks in Vietnam (CB Vietnam)
explains that negative information only creates a spillover effect within the industry but does not have a competitive
effect in this industry. Social networks amplify herd mentality and spillover effects, negatively impacting the financial
and non-financial industries in the stock market.

Keywords: financial scandals; event study; stock returns; non-financial industries; spillover effect; cross-ownership

For citation: Phuong L.C.M. The impact of former top managers legal scandals on stock prices of companies. Finance:
Theory and Practice. 2023;27(1):42-53.DOI: 10.26794/2587-5671-2023-27-1-42-53

OPUTMHAJIbHASA CTATbA

BnugaHue ropuanueckmux ckaHaanos 6biBLUMX
TON-MeHea)XepoB Ha LieHbl aKLu M1 KOMMaHUMI

N.LK.M. NxyoHr
MpoMblwneHHbIN yHUBepcmTeT XOWmMMHA, XOWKMIKH, BbeTHam

AHHOTAUMA

OCHOBHOM LeNbio aHHOM CTaTby SBNSAETCS U3YYEHME BUAHMS CKaHAANA C y4acTMeM 3aMecTUTeNs npencenaTens coBeta
yupenutenei — VCFB (6biBluero yneHa coseta aupektopos — BoD) u 6biBLuero reHepanbHoro avpektopa Asia Commercial
Bank (ACB) Ha oHeBHY LLOXOLHOCTb aKLMIM AeBATM OTpac/elt BbeTHaMCKOro poHA0BOro pbiHKa. Micnonb3oBaH MeToq, UC-
CNefoBaHUa ANS KAXKL0M OTPaC/M C MHOXECTBOM Pa3/IMyHbIX OKOH COBbITMI. Pe3ynbTaThbl MCCNEf0BaHUS NMOKA3bIBAKIT, 4TO
npenbsBneHne opaepa Ha apecT Ton-MeHeoxepa Hb110 COBEPLIEHHO HEOXMAAHHBIM AN GOHA0BOrO PbiHKA, MOCKObKY 33
HEeCKO/bKO AHEeN [0 3TOro cobbiTUS HM OAHA OTPaC/b He MPOSIBUNA HUKAKOM peakumu. TonbKo CnycTs 2 AHS nocae 3Toro
oTpearMpoBanu He@UHAHCOBble OTpacau U yepe3 5 gHel — BaHKoBCKas U GuHaHCOBas oTpacau. BeiBog uccnenosaHus
MOKa3bIBaeT, YTO, XOTS MHGOPMALMA HaNpsMYO CBA3aHa € oaAHMM BaHkoMm — ACB, ee nobouHbIl 3ddeKkT oxBaTnA BCe Ae-
BSATb OTpac/ien, BkAoyas GMHaHCoBble M HedMHAHCOBbIE, HAa POHA0BOM pbiHKe BbeTHama (VST). XapakTep nepekpecTHoro
BlafeHus Kommepueckumm 6aHkamum Bo BoeTHame (CB Vietnam) obbscHseT, 4To HeratuBHas MHbopMaLms co3gaeT apdekT
nepenvBa TOMbKO BHYTPU OTPAC/IU, HO HE OKa3blBaeT KOHKYPEeHTHOro 3ddekTa B 3Toi oTpacau. CoumanbHble CeTU YCUNUBa-
I0T CTafHOE YYBCTBO M 3(D(dEKT NepennBa, HEraTMBHO BAUSS Ha GUHAHCOBYH U HEPUHAHCOBYIO OTpPacM GOHAOBOMO PbIHKA.
Knroueswle cnoea: GvHAHCOBbIE CKAHAAMbI; UCCNELOBAHME COOLITUI; AOXOAHOCTb aKLUMI; HeEDMHAHCOBbIE OTpPaC/K; 3DdeKT
nepenvBa; NepekpecTHoe BrajeHune

Ans yumuposarus: Phuong L.C.M. The impact of former top managers legal scandals on stock prices of companies. @u-
HaHcbl: meopus u npakmuka. 2023;27(1):42-53.D0I: 10.26794/2587-5671-2023-27-1-42-53
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INTRODUCTION

Topics investigating stock market reactions often
focused on unexpected events directly related to the
business such as changes in top managers [1], fraud
or legal-related allegations [2], and inappropriate
behavior by celebrities who represent the company’s
brand [3]. However, research on the legal scandals
of former top managers affecting stock prices is still
scant.

In addition, announcements on stock price reactions
to unexpected events in countries with developed stock
markets such as the United States (US) and Europe
dominate [4-6] but publications on this topic in lower-
rated stock markets are still limited. The VST has so
far only approached the standards of an emerging
market, so the results of this study will contribute
to understanding the reaction of stock prices to
unexpected events in this stock market.

Furthermore, the scope of events used in previous
studies is often quite narrow, focusing only on the stock
price response of a single company [7] or a particular
industry [5]. This may be because the event selected in
previous studies was predicted to have only a narrow
impact. However, there are events that, although
directly related to one company, can have an impact on
the stock market, so understanding the cross-sectoral
impact of these events is very important.

The news that the VCFB of ACB was arrested in the
late afternoon of August 20, 2012, caused the VNIndex
on August 21, 2012, of the VST to drop 4.67%, the
largest drop in a year since the end of 2008 [8], has
shown that the influence of this event is quite wide.
Therefore, this article will study the impact of this event
on the stock prices of 9 different sectors on the VST.

LITERATURE REVIEW AND RESEARCH
HYPOTHESIS
Literature Review
Studies that measure the impact of an event on an
investor’s wealth are often based on assumptions
about efficient markets and unforeseen events [4, 9].
Efficient Market Theory: Stock market efficiency
implies that stock prices already reflect all available
information in the market. If this is true, then any new
information regarding a company disclosed to investors
will quickly be incorporated into the stock price. In
terms of market signals, [10, 11] the efficiency is
classified as weak-form, semi-strong-form, and strong-
form. Fama [11] has more extensive tests for each level
of market efficiency than [10]. The weak-form test is
not only intended to test the predictive power of return
in the past but is also extended to test the predictive
power of return. The semi-strong-form test should be
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extended to the study of stock price reactions to events
more generally than testing price adjustments to public
announcements only. Strong-form testing should focus
on personal information rather than finding out what
information is not available in the market.

Social networks and ownership structures explain
contagion to unforeseen events: Unforeseen events
are events that are widely reported in the press but
were not previously available to the market. Published
unforeseen events about an individual are often
classified into financial relevance [2] and personal
behavioral information [3]. It is the element of surprise
that makes the event’s impact on stock prices stronger
[12].

Wilson’s social network theory [13] explains the
contagion of unforeseen events to other firms (in the
same industry and across industries) in the stock
market. Contagion for unforeseen events is generally
divided into two types: signal contagion and pure
contagion [14]. Signal contagion is the driving force
behind the competitive effect within the industry. In
other words, if an unforeseen disclosure is determined
to be negative for one company, it will confer a positive
(advantage) for the rest of the industry competitors.
Unlike signal contagion, pure contagion is affected by
more herd effects and often contagion across multiple
industries.

Ownership structure: Cross-ownership is the
phenomenon of mutual ownership of shares between
companies. The simplest cross-ownership structure is
the mutual holding of shares between two companies,
the pair of companies A-B and B-A, between the three
companies is called circular ownership of the form A-
B-C-A [15]. The characteristic of cross-ownership is
that the companies in this structure are linked together
by horizontally cross-shareholding to consolidate
and hold the power of the controlling shareholders
[16]. In addition, [17] has shown that in countries with
poor shareholder protection, ownership structures are
often pyramidal. In this case, the power of controlling
shareholders over the companies is often greater
than their cash flow rights because they participate
in the management or control of large companies
with pyramidal ownership structures. The difference
between cross-ownership and pyramidal ownership
is that the voting rights in cross-ownership used to
control a group are still distributed over the entire
group, while pyramidal ownership is concentrated in
a single company or few controlling shareholders [16].

Research Hypothesis
Previous empirical studies have shown that top
manager legal scandal events can lead to a significant
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loss of market value of public companies, even
though the impact of this event can be significant.
Spread to companies in the same industry and
interdisciplinary. This is especially true for events
with an element of surprise [9].

Studying the relationship between a company’s
stock price performance and subsequent changes in
the company’s top management, [1] showed an inverse
relationship between the probability changes of the
BoD and the performance of the company’s shares.

To investigate the extent and causes of market-
imposed penalties on U.S. stock exchange-listed
businesses accused of engaging in illegal conduct, [18]
using all published allegations of corporate crime that
appeared in the Wall Street Journal and The Dow Jones
Interactive Data Base between January 1, 1982, and
December 31, 1996. Murphy et al. [18] show that this
negative information causes significant economic and
statistical loss to shareholder wealth. The average
value of property loss over the disclosure period was
1.64%. In particular, the loss to shareholders related
to the fraud allegations is significantly greater than
other damages. Similar to [18, 19] pointed out that
fraudulent events or crimes are commonly identified
as causing the most serious financial loss to businesses.
Therefore, there is a need for a mechanism to eliminate
ineffective managers and encourage managers to act
in the interests of shareholders [1].

Perry and De Fontnouvelle [7] measured a
company’s reputational loss by investigating its stock
price response to a large operating loss announcement.
Reputation damage occurs if the decline in the market
value of the company is greater than the reported loss.
The results show that events of external origin lead to a
one-for-one drop in market value with operating losses,
but found internally-originated frauds to cause more
market value declines, twice the reported operating
loss percentage. Therefore, [7] argues that only losses
due to internal fraud have an impact on the company’s
reputation, while external losses have no meaningful
impact on the company’s reputation.

Gillett et al. [4] studied operational and reputational
risk in the financial industry by analyzing events that
caused operating losses for listed companies in Europe
and the US between 1990 and 2004. The difference
between the market value loss and the declared loss
amount is reputation risk. In this way [4] separates
reputational risk and operational risk. The results
showed that on the day of the loss announcement,
the abnormal profit was significantly negative with
increased trading volume. The market reaction
would be significantly worse if the operating loss
announcements were due to fraud and the behavior
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also negatively affected the company’s reputation.
Gillett et al. [4] argue that the timing of uncertainty
resolution is also of great significance, especially when
the market perceives a change in the risk profile of a
financial institution. Thus, overreactions to events
of unknown magnitude represent a flaw in the semi-
strong-form efficient market theory.

The overlapping ownership of joint stock CBVietnam
is much more complicated than that of state-owned
commercial banks. Among the joint-stock commercial
banks, the ownership structure of ACB has the leading
level of complexity. As of May 2012, ACB, directly and
indirectly, owned 5 joint stock CBVietnam with an
ownership rate of over 5% [15], including two banks,
Eximbank (EIB) and Sacombank (STB) listed on VST.
Therefore, an event related to ACB will negatively
affect not only the bank itself but also the banks in
which ACB holds a high percentage of ownership [20].
Therefore, the first hypothesis concerns the banking
industry, which is:

HO1: The announcement of a legal scandal by a
bank’s top manager has no effect on the loss of market
value of the banking industry.

Examining the reaction of stock prices in the US
stock market to 1995-1999 earnings adjustment
announcements by companies in the financial and
non-financial industries, [21] found that the average
AR of these companies was —9% within 2 days of notice.
These regulatory notices raise questions of competence
and integrity, thus [21] emphasizes that such events
have the potential to increase risk and uncertainty
about the future prospects of companies.

Cummins et al. [12] studied operating loss events
with a minimum loss value of $ 10 million in the
banking and insurance industries in the US. Statistics
by [12] show that there are at least 20 events per year
for the banking industry and 10 events per year for the
insurance industry between 1990 and 2002 where the
loss value for each event is at least 10 million USD. The
results of [12] emphasize that operating losses carry
adverse future cash-flow effects that are indicated
when market value losses from events significantly
exceed reported operating losses. Events related
to “clients, products, and business practices” are an
important source of loss for both banks and insurance
companies. In it, banks suffer more serious losses than
insurance companies for events related to internal
fraud and external fraud. In addition, studies from
the event window demonstrate a significant pre-event
information leakage for the banking sector but not for
the insurance sector. This is one of the reasons why
the stock price reaction of insurance companies is
stronger than that of banks.
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Biell and Muller [5] examine the market reaction
to operating loss announcements exceeding $ 1
million in the financial services sector in Europe
from December 1972 to May 2009. The results show
that the magnitude and speed of the market response
are different from negative events originating from
investment banking and commercial banks. The
market is more responsive to commercial bank loss
announcements and the most reactive to losses in
the investment banking sector. Events involving
insider fraud cause the market to react much earlier
and faster than other types of events.

Fiordelisi et al. [2] studied the performance loss
disclosures affecting the reputation of banks (both
commercial and investment banks) in Europe and the
US from 1994 to 2008. Focusing on operating losses
of $ 1 million or more, [2] found “fraud”, “trading and
sales”, and “payment and settlement” as losses that
significantly impacted reputation. Among them, frauds
cause the greatest damage to reputation. By region,
events in Europe caused more damage than in North
America.

By mid-2012, ACB owned Eximbank (20%);
through Saigon-A-Chau Financial Investment Joint
Stock Company which owns 5% of Sacombank
(STB), through ACB Securities Company which owns
three other joint stock commercial banks including
Vietbank (10%), Dai A (10.8%), Kien Long (6.1%) [15].
It can be seen that ACB has used subsidiaries that
are businesses in the financial industry to cross-
own other banks. Therefore, the second hypothesis
proposed in the study is:

HO02: The announcement of a legal scandal by a top
manager of a bank has no effect on the loss of market
value of companies in the financial industry.

Jory et al. [6] have investigated major scandals
(both financial and non-financial) involving CEOs
affecting companies listed on US stock exchanges
from 1993 to 2011. By comparing the performance
of scandal-hit companies with other firms, [6]
shows that investors react negatively to scandal-hit
companies. Using unadjusted data, [6] estimated the
total value of losses suffered by shareholders due to
these scandals to be about 152 billion USD. Large
companies are often scandal-prone companies,
and companies with significant cash flows are less
likely to get bogged down in scandals and they are
often able to quickly remove the negative impact.

Before his arrest in August 2012, the VCFB of ACB
(a former member of the BoD of ACB before) was known
as a multi-disciplinary businessman as he and his
family owned many businesses operating in many
different industries such as tourism, finance, and

entertainment [22]. Therefore, the third hypothesis
proposed by the study is:

HO3: Legal scandal notification by a bank’s top
manager has no effect on the loss of market value of
companies in non-financial industries.

Using an event study approach to compare the
spillover effects of the three largest rogue traders in
European investment banks in 1995, 2008 and 2011
on banks and the continent’s largest undisclosed
insurer, [9] shows a significant negative impact on
market value loss for all three banks. In addition,
[9] indicates that the bankruptcy of the announced
company causes a negative impact on the undisclosed
companies through the contagion effect. But the
competitive impact of insider fraud events in
investment banking on other banks and insurers
is significantly stronger than the contagion effect.
In other words, [9] argues that the discovery of
internal fraud (scandal) by this investment bank
has a significant positive impact on other banks
and insurance companies. The fourth hypothesis
proposed is:

HO4: The effect of the top manager’s legal scandal
on the market value loss of the banking industry
and other industries is similar in magnitude and
duration.

METHOD

The objective of this study is to assess the impact
of the legal events of former senior leaders related
to ACB in 2012 on the banking, financial and non-
financial sectors of the VST. To achieve the research
objective, the article uses the event research method
to test the hypotheses that have been put forward in
the theoretical basis.

Determine the event date (T = 0): This study
examines the stock market’s reaction to unexpected
news regarding a former senior executive of ACB
in August 2012. On the evening of August 20, 2012,
the investigative agency of Vietnam’s Ministry of
Public Security arrested the VCFB of ACB (former
member of the BoD of ACB) for “illegal business”
according to Article 159. Vietnam’s Criminal Code,
and the General Director of ACB was summoned
by the police for questioning [23].! On August 23,
2012, the General Director of ACB resigned and was
arrested on the same day for intentionally violating
the State’s regulations on economic management,
causing serious consequences according to article

!'Vietnam arrests banking tycoon, bank shares fall. Reuters.
Aug. 21, 2012. URL: https://mobile.reuters.com/article/amp/
idUKL4E 8JL1N 320120821 (accessed on 10.01.2023).
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165-Vietnam’s Penal Code.,?? Since the arrest
information regarding the two former senior leaders
of ACB is quite close and both are published at
the end of the day (stock market trading time has
expired), this article uses the date of August 21, 2012,
as the event date to analyze the market’s reaction
to this information.

The event study method is often used to measure the
response of events to stock returns [24, 25]. There are
three reasons why the fact-finding approach is ideal
for studying the influence of former bank executives
legal involvement on the market share. First, a
company’s future earnings are reflected in current
stock earnings [26] Second, stock prices adjust to event
announcements [24, 25]. Third, stock prices reflect
an unbiased estimate of future earnings suggesting
that the stock market is inefficient [11]. Information
about a former senior leader of ACB related to the law
is unprecedented, so this is unexpected news for the
market. The surprise of the event will be reflected in the
AR and the CAR from the date of the event. The larger
the value of the significant AR on the event date and
the larger the significant cumulative abnormal return,
the greater will be the impact of this event on stock
returns. The calculation of AR and CAR when using
the event research method is as follows:

Abnormal return: The market model proposed by
[27] is used to calculate the extraordinary return of
each industry for a particular event. A market model
is used for each industry and its parameters are
obtained using estimated daily data of 250 trading
sessions (equivalent to 1 year) prior to the event date.
The difference between the observed return and the
predicted return generated by the market model is the
AR or prediction error.

>

ARi,t = Ri,t - (&: + E;Rm,t ) 1)

where on the right side of equation (1): 4R;, is the
average excess profit price over t days of industry i,
the left side of equation (1) is the excess return in the
market model; R, is the return observable on day ¢
of sector i, R, is calculated as log ( B,/ R;, ;). This
study uses 9 different industries on the VST in 2012;
R . is the return of the general index of VST on

m,t

2 Former general director of ACB Ly Xuan Hai arrested. Tuoitre.
2012. URL: https://tuoitre.vn/bat-nguyen-tong-giam-doc-nh-
acb-ly-xuan-hai-508131.htm (In Vietnamese) (accessed on
10.01.2023).

5 Vietnam arrests ex-CEO of troubled ACB bank — report.
Reuters. Aug. 24, 2012. URL: https://www.reuters.com/article/
vietnam-bank-arrest-idUSL4E 8JO0IU 20120824 (accessed on
10.01.2023).
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day t, R,, is calculated as log (P,,/R,, ).
VNIndex’s daily closing price is used as a general
market index.

—

« 0, istheintercept of industry i;

. [5,\, is the systematic risk of the market;

« Coefficient o ; and B obtained from the market
model regression by ordinary least squares method.

The t-test for abnormal returns (AR) is calculated
by formula (2)

1-statyp = A—R,’ (2)
SD(AR,)
N2
I
where SD(AR,) = | == (3)

T =0 is the event date

T
AR = lZAR,. )
T t=1

CAR in the period from day m to n is calculated as
formula (5)

1 n
CAR.  =|— AR .. 5
- (}JZ’,” R, (5)

The t-test for cumulative AR is calculated by formula
(6)
CAR

m,n

[ —stat ;p = W

6

If ARs and CARs are statistically significant, the
fact is that ACB’s former top managers have an effect
on stock returns.

Event windows: The study used many different event
windows, but all ranged from 10 days before the event
to 10 days after the event.

Research data: Due to the high proportion of the
Banking industry in Vietnam’s stock market [28], this
industry is separated from the Finance industry. The
Finance industry on Vietnam’s stock market includes
three sub- industries namely Financial Services,
Insurance and Real Estate. This paper studies the
market’s reaction under nine industries (including
Banking, Finance, Industry, Oil &Gas, Consumer Services,
Health Care, Consumer Goods, Materials, and Utility).
Industry index data source retrieved from FiinPro (URL:
http://fiinpro.com/), and VNIndex is collected from Viet
Capital Securities Company (URL: http://ra.vcsc.com.
vn/Market/PriceHistory/-1?lang=en-US).
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Fig. Cumulative Abnormal Returns CAR [-10; 10] of 9 Industries in 2012

Source: Authors’ compilation and calculations.

Figure shows the CAR from 10 days before the
event to 10 days after the event for 9 different
industry groups. There are 3 industries where CAR
decreased by more than 10% including Finance
(CAR [-10; 5]), Banking (CAR [-0; 5]) and Industry
(CAR [-10; 4]); there are 3 industries where CAR
decreased by 5-7% including Oil&Gas (CAR [-10;
4]), Utilities (CAR [-10; 4]) and Goods consumption
(CAR [-10; 2]); and 2 industries with a decrease of
less than 4% including Materials (CAR [-10; 4])
and Health Care (CAR [-10; 2]). Further analyzes
of industry responses are presented and discussed
shortly.

The results of Table 1 show that at the event date,
the AR of all 9 industries studied in this article are
significantly negative. This shows that the arrest of
the former top manager of ACB has had a widespread
negative impact on the VST. To understand the reaction

of stocks across sectors, it is important to investigate
each industry in detail.

Banking industry: The news that a former senior
leader of ACB was arrested in August 2012 caused a
sharp drop in the share price of the banking industry,
which was reflected in the AR and CAR. The AR of the
Banking industry on the event day was AR[0] = -5.3%,
the steepest decline in the industry’s review days. It
turns out that, at the time of the event, although the
position of VCFB of the bank was not specified in the
Law on Credit Institutions of Vietnam, this leader was
quite well-known in the banking industry and was a
member of the BoD of ACB [15]. Therefore, the news
of this former leader’s arrest had a negative impact
on the entire banking industry. Two days after the
event, the bank’s stock price continued to decline
when the market received more information that the
CEO of ACB resigned and was arrested immediately,
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Table 1
Abnormal Return Results of Nine Industries
AR[t] (1) (2) (3) (4) (5) (6) (7) ) )

-6 -0.004 0.001 -0.006 0.004 -0.001 -0.006 0.009 0.006 -0.001
-5 0.005 0.005 0.006 -0.002 -0.005 -0.002 0.013 0.013 0.000
-4 -0.007 0.001 -0.003 -0.004 -0.008 0.006 0.009 0.004 0.002
-3 -0.003 -0.002 -0.006 0.007 -0.003 0.024 -0.006 0.003 0.013
-2 0.000 0.002 0.007 0.038 0.000 0.025 -0.006 0.008 0.030
=1 0.006 0.010 0.005 0.017 0.007 0.023 0.004 0.003 0.004

0 -0.040** | -0.053*** | -0.044*** | -0.057*** | -0.030*** | -0.031*** | -0.048*** | -0.037*** | -0.051"**
1 -0.007 -0.025 -0.016 0.005 0.006 -0.032"* -0.010 -0.003 0.022

2 -0.039** | -0.051*** | -0.040** | -0.054*** | -0.026** | -0.031*** | -0.033** | -0.035*** | -0.045**
3 0.009 0.033 0.033 0.039 0.027 0.036 0.025 0.031 0.037
4 -0.047*** | -0.048*** | -0.034** | -0.052** -0.021* -0.007 -0.014 -0.034*** | -0.052***
5 -0.005 -0.013 0.004 0.025 0.007 0.031 0.008 0.008 0.024

6 0.018 0.011 0.027 0.037 0.014 0.002 0.009 0.030 0.043

7 0.016 0.008 -0.005 0.007 -0.006 -0.004 -0.005 0.005 0.009

8 -0.024 -0.019 -0.011 0.011 -0.001 0.005 0.019 0.005 0.010

9 0.014 0.008 0.007 -0.001 0.009 0.002 0.024 0.014 0.007
10 -0.021 -0.002 -0.012 -0.023 -0.008 -0.008 -0.004 -0.001 -0.017

Source: Authors’ compilation and calculations.

the AR of this industry stock was AR [2] =-5.1%. In
the 10 days after the event, there was another day
of a significant decline in the banking industry’s AR,
which is AR [4] = -4.8%. Table 2 shows that the CAR of
the banking industry is all negative and statistically
significant since the event date. In which, CAR at
event windows with negative values above —10%
are [-10; 5]; [-10; 10]; [0; 5]; [0; 8]. It shows that
the CAR of the banking industry fell more sharply
5 days after the event than during the —/+10 days
period after the event. This result demonstrates that
to an unanticipated event, stock returns react most
strongly in the first days after the event is announced,
then the response declines in the following days.
The fact that the stock reacts long after the event
date, as demonstrated by AR and CAR, is statistically
significant, indicating that the semi-strong form is
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violated. The event of ACB causing a drop in all listed
banking stocks [29], causing both the AR and the CAR
of the banking industry to be meaningfully negative,
refuted the hypothesis. Hypothesis HO1 demonstrates
no competition effect for this event in the banking
industry. This can be explained by cross-ownership
among banks in Vietnam during this time period.
When banks cross-own each other, bad news from
one bank affects the other banks. Cross-ownership
between banks and social network theory explain the
contagion of negative and persistent effects of one
bank on the other banks.

Finance industry: Similar to the banking industry,
the legal event related to former senior leaders of ACB
also had a negative impact on the Finance industry. AR
of the Finance industry that is statistically significant
at 3 days includes t = 0; 2; 4. The difference in the
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Cumulative Abnormal Return Results of Nine Industries at Event Windows e
[ﬂCQth] (1) (2) (3) (4) () (6) ) (8) 9)
[-6;0] -0.004 0.017 0.004 0.060 -0.008 0.071 0.023 0.037 0.047
[-5; 0] 0.001 0.016 0.010 0.056 -0.008 0.077 0.013 0.031 0.049
[-4; 0] -0.004 0.011 0.004 0.058 -0.003 0.079 0.001 0.018 0.049
[-3; 0] 0.003 0.011 0.007 0.062 0.004 0.072 -0.008 0.014 0.047
[-2;0] 0.006 0.012 0.012 0.055 0.008 0.048 -0.002 0.011 0.033
[-1; 0] 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0; 2] -0.047* | -0.076*** | -0.056™* | -0.048* -0.021 -0.063*** | -0.042** | -0.038** | -0.024
[0; 3] -0.037 -0.043* -0.023 -0.009 0.007 -0.028 -0.017 -0.007 0.014
[0; 4] -0.084** | -0.091*** | -0.057* | -0.062 -0.014 -0.035 -0.032 -0.041 | -0.038
[0; 5] -0.089** | -0.103*** | -0.053 -0.037 -0.007 -0.003 -0.023 -0.033 | -0.014
[0; 6] -0.071* | -0.092** -0.026 0.001 0.007 -0.001 -0.015 -0.002 0.028
[0; 7] -0.055 -0.084** | -0.030 0.007 0.000 -0.005 -0.020 0.003 0.037
[0; 8] -0.079 -0.103** | -0.042 0.019 0.000 0.000 -0.001 0.008 0.048
[0; 9] -0.065 -0.096** | -0.034 0.017 0.009 0.002 0.024 0.022 0.055
[0; 10] -0.086 -0.098* -0.047 -0.006 0.000 -0.006 0.020 0.021 0.038
[-10; 5] | -0.1338* | -0.1338** | -0.1052 | -0.0405 -0.0552 0.0478 -0.0348 -0.0247 | -0.0399
[-10;10] | -0.1308* | -0.1285* | -0.0992 | -0.0101 -0.0477 0.0446 0.0083 0.0287 | 0.0122
[-10;9] | -0.1096" | -0.12.62** | -0.0869 | -0.0132 -0.0394 0.0529 0.0124 0.0297 | 0.0297

Source: Authors’ compilation and calculations.

reaction of the Finance industry compared to the
Banking industry to this event is the comparison

between the absolute value of the AR on day t = 2; 4.

The absolute value of the AR of the Banking industry
after the event date is negative but decreasing, but for
the Finance industry, AR [4] decreases more than AR
[2]- This result shows that the legal involvement of
former top managers of ACB is officially announced, on
the contrary, the Vice Chairman of the ACB Founding
Council before his arrest was still the Chairman of
the BoD of a number of businesses in the financial
sector [22], but this information is only known by the
market for a few days. Day after the event date. As a
result, the uncertainty about the financial companies
directly related to this leader caused the AR of Finance
stocks on t = 4 to fall more sharply than on t = 2; and
the CAR [-10; 10] of the Finance industry —13.08% is
more negative than the CAR of the Banking industry
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—-12.85%. Concerns about uncertainty and social
networks diffused the negative impact of the event
on the Finance industry. In addition, the CAR of the
Finance industry is statistically significant in event
windows including: [0; 2]; [0; 4]; [0; 5]; [0; 6]; [-10; 5].
The leader was both the VCFB of ACB before his arrest
and also the Chairman of the Boards of three financial
companies [22], but all three of these companies were
not listed on the market. Therefore, the reaction of
financial stocks to this event is mainly influenced by
psychological factors in the context of uncertainty. This
result rejects hypothesis HO2, it shows that this event
not only negatively affects the banking industry but
also spreads a negative impact to the whole financial
industry. At the same time, it also shows that the market
is not efficient in the semi-strong form.
Non-financial industries: The AR of all seven non-
financial industries were significantly negative at the
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event date t = 0; 2. At the event date, the non-financial
industry’s AR ranged from -5.7% (Oil & Gas) to -3.0%
(Consumer Services). At day t = 2, the AR of these
industries ranged from -5.4% (Oil & Gas) to -2.6%
(Consumer services). Only the Health Care had AR
[1] =-3.2% which was statistically significant. At t = 4,
except for the Health Care and Consumer Goods, the
AR of the remaining 5 industries were all statistically
significant, including Consumer services (-2.1%);
Industry and Materials are both -3.4%; Oil &Gas and
Utilities are both —5.2%. Statistically significant CAR
of non-financial industries is mainly concentrated on
the [0; 2] window day. Except for Consumer Services
and Utilities which are not statistically significant
at any event window, the remaining sectors with
significant CAR include Health Care (CAR [0; 2]);
Industry (CAR [0; 2]); [0; 4]); Oil&Gas (CAR [0; 2]);
Consumer Goods (CAR [0; 2]) and Materials (CAR
[0; 2]). This result shows that although the arrest of
former top managers of ACB is directly related to
ACB in the banking industry, it not only affects ACB
(Phuong, 2021b), the banking industry but also affects
non-financial industries. This result is explained by
Finance and Banking (Phuong, 2021) which are two
industries with a high proportion in Vietnam’s stock
market. Therefore, the decline of these two industries
will significantly affect the herd mentality of investors
in the whole market, thereby affecting the AR of the
remaining industries. This result rejects hypothesis
HO03, in favor of the inter-industry contagion effect
and herd mentality to explain the stock market
inefficiencies.

Comparing the reactions of the banking and other
industries: When comparing the response of the same
event to the stock returns of the banking industry
with the stock returns of the other eight industries,
it was found that differences in impact levels and
persistent responses across industries. In other words,
the research results reject Hypothesis HO4. In terms of
impact, most of the statistically significant AR of the
banking industry in the event windows are larger in
absolute value than in other industries except Oil&Gas
and Utilities. The reaction of the Oil&Gas and Utilities
industries, as measured by AR, was even higher than
the reaction of the Banking industry on some days.
The absolute value of the Oil&Gas AR is higher than
that of the banking industry at three days t = 0; 2; 4;
The absolute value of Utilities AR is higher than that of
Banking at day t = 4. This result shows that the Oil&Gas
industry and the Utilities industry are quite sensitive to
events related to legal factors. Regarding the persistent
reaction, it has been proven that the negative impact
of this event is persistent on the Banking industry as

the CAR of 9 consecutive event windows starting from
the event date and are all significant. In the remaining
8 industries, the Finance industry was affected the
longest when the CAR of 4 event windows ([0; 2]; [0;
4]; [0; 5]; [O; 6]) are statistically significant; Industry
has two event windows, [0; 2] and [0; 4]; four sectors
(Oil&Gas, Health Care, Consumer Goods, Materials)
with event window [0; 2].

CONCLUSION AND RECOMMENDATIONS
Conclusion

The purpose of this article is to investigate how the
announcement of the arrest of the VCFB and the
former CEO of ACB affects the stock returns of the
Banking industry, Financial and non-financial on
VST. An event study is a method used to study the
reactions of nine different industries in the stock
market. Event windows are established for a period
of —/+ 10 days around the event date and return each
industry is considered in response to these event
windows. Research results show that the legal events
of people related to ACB are completely unexpected
for the entire stock market. It is represented by AR
being insignificant for all industries before the event
is announced.

Recommendations

Legal events related to ACB caused the Banking
industry to decrease by —-10.3%, the Finance sector
by -8.9% for the event window [0; 5], and the non-
Finance industry to decrease significantly at the event
window [0; 2] from -3.8% (Materials) to —6.3% (Health
Care). The sharp decline in share returns of most
industries for a banking event showed the industry’s
role in Vietnam’s stock market and the rapid spread
of negative sentiment from one industry to other
industries. This fact raises the need for clear regulations
on cross-ownership for credit institutions, monitoring,
and disclosure mechanisms to limit the impact and
similar events occurring in the future. In addition, it is
necessary to remove the exclusion in compliance with
the supervisory framework and expand the supervision
rights of bank-owning shareholders. For example,
management agencies of credit institutions need to
promptly remind and take actions when banks offer
high-level leadership positions that are not recognized
by law (such as VCFB). Vietnam’s stock market is still
quite young so far, so in order for the stock market to be
sustainable and to avoid temporary herd-psychological
effects, the regulatory agency in charge of the stock
market needs to hold regular meetings. The seminars
aim to improve the knowledge and analytical skills of
the majority of investors in the VST.
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ABSTRACT

The topic of digital services tax (DST), applied in a number of foreign jurisdictions, remains relevant,and there is an active
discussion in the scientific community on the advisability of introducing such a tax in Russia. The purpose of the study is
to characterize the directions of the impact of such a tax on economic growth for the justification of the expediency of its
introduction in Russia. The hypothesis is that the introduction of indirect DST will not lead to the withdrawal of part of
the property of foreign digital giants in favor of the Russian budget, since the tax burden will be completely transferred to
Russian consumers of these services, which in turn will have a negative impact on the economic growth of the domestic
economy. The study of the theoretical foundations of DST and the practice of its application in foreign countries has
revealed its inconsistency with the principles of neutrality and non-discrimination of taxation, the complexity of tax
administration. Using economic and mathematical tools, a model was developed for transferring the tax burden when
introducing DST from a foreign company to Russian clients of the platform and end consumers in Russia. A simulation
experiment using Airbnb as an example showed that if a digital tax of 3% is introduced in Russia, Airbnb’s profit indicator
is potentially expected to grow (which will be taxed in the Netherlands); decrease in profits of Russian Airbnb clients
(Russian hotels); increase in Airbnb’s end-customer costs. Presumably, tolerable scenario is that the full burden of the
digital tax will be passed on to domestic taxpayers due to the indirect nature of the digital tax. As a result of the study,
the hypothesis about the lack of economic feasibility of introducing indirect DST in Russia was confirmed.

Keywords: digital tax; shifting the tax burden; foreign digital giants; taxation in the digital economy; economic growth;
consumers of digital services
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OPUTUHAJNIbHAS CTATbA

Hanor Ha umudpoBsblie ycnyru: oueHka wuenecoobpasHocTu
BBeaeHus B Poccuum

A. beprep?, J1.B. Monexaposa®
2Lotus Cars Europe B.V., AMctepaam, HuaepnaHapl; ® DuHaHCoBbIN YHUBepcuTeT, MockBa, Poccus

AHHOTAUMA
TemaTtvka Hanora Ha uudpoBsble ycnyru (DST), npuMeHsieMOro B psae 3apybexHbIX PUCAUKLMIA, OCTAETCS akTyanbHOM, B Ha-
Y4YHOM coobLecTBe MAOET aKTMBHAs AMCKYCCMS MO BOMPOCaM BBELEHWs Takoro Hanora B Poccuw. Llenb uccnepoBaHus 3a-
K/TOYAETCS B XapaKTepUCTUKE HamnpaBieHWi BO34EMCTBMS TaKOrO Hanora Ha 3KOHOMUYECKMUIA pocT Ang 060CHOBaHMS Lene-
coobpasHocTu ero BBeneHus B Poccuu. [unotesa — BBeaeHWe KOCBeHHOro DST He NMpuBEAET K M3bSTUIO YacTW MMYLLECTBa
MHOCTPaHHbIX LdPOBbLIX TMFAHTOB B MOJb3Y POCCUIACKOro BropyKeTa, NOCKObKY HaNoroBoe 6pems nonHocTbio ByaeT nepeHe-
CEeHO Ha POCCUICKMX NOTpebuTenelt 3TUxX YCayr, YTo, B CBOKO OYepeab, OKAKET HeraTUBHOE BIMSIHME HA SKOHOMUYECKMUIA POCT
0TeYeCTBeHHOM 3KOHOMUKM. MiccnenoBaHme TeopeTuyeckmx oCHOB DST v NpakTUKKM ero NpMMeHeHUs B 3apyBeXkHbIX CTPaHax
MO3BOJIU/IO BbISIBUTb HECOOTBETCTBME NMPUHLIMMAM HEWTPANIbHOCTU U HELAUCKPUMUHALLMM HANOr006N0XEHMS, CIOXKHOCTM HaNo-
roBOro agMMUHUCTPMPOBaHMS. C MCNOb30BaHNEM SKOHOMMKO-MATEMATUYECKOro MHCTPYMeHTapus pa3paboTtaHa Moaenb nepe-
Hoca Hanorosoro 6pemexu npu BeeaeHMn DST ¢ MHOCTPAHHOM KOMMAaHUKM Ha POCCUMCKMX KIMEHTOB MAATOOPMbl U KOHEYHBIX
notpebutenei B Poccun. PacueTHbIN 3KCNepuMeHT Ha npuMepe KoMnanum Airbnb nokasan, uto B cnyyae BBefeHus LmMdpoBo-
ro Hanora B pasmepe 3% B Poccum noTeHUManbHO OXMAAETC POCT Nokasatens npubbinm Airbnb (c kotopor byaet ynnayeH
Hanor B HuaepnaHaax); yMeHblueHve npubblin poccuincknx KnmeHToB Airbnb (poccuickmx otenein); pocT 3aTpaT KOHEUHbIX
notpebutenen ycnyr Airbnb. NpeanonoxurenbHo 4ONYCTUMBIM CLEHapUeM SBASIETCS NepeHOC BCEro HanoroBoro 6pemMexHu no
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LUMdPOBOMY HaANOTy Ha OTEYECTBEHHbIX HANIOrONAATENbLUMKOB B CMY €ro KOCBEHHOM npupofbl. B pesynstate uccnenoBaHus
HalLa NOATBEPXKAEHME rMnoTe3a 06 OTCYTCTBMM S3KOHOMMYECKOW Lienecoobpa3HoCTv BBeAEHMS KocBeHHoro DST B Poccuum.
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INTRODUCTION

The existing system of international taxation is based
on the fundamental assumptions that (1) transactions
between business entities and their clients are of
a physical nature, for which (2) it is necessary to
have a physical place of activity where income is
generated and (3) which is subject to distribution for
tax purposes between the country of source of income
and the country of residence of the taxpayer. These
assumptions do not hold up in a digital economy which
is characterized by an unprecedented reliance on
intangible assets [1].

Outdated “tax connection” and source of income rules
that require a physical presence to conduct business
activities are not effective tools in light of the spread of
digital business models [2]. The non-adaptability of the
rules to modern challenges leads to financial consequences,
including the lower effective tax rate for digital giants
and the shortfall in tax revenues in countries [3]. By the
beginning of 2019, this led to the understanding that
the value chain for such business models has undergone
significant changes and its participants rightly attract the
tax base to countries where TNCs carry out sales even in
the absence of a physical presence [4].

The discussion of the problems of taxation of the
digital economy and the search for a solution agreed upon
by the countries took a long time. Only as part of work on
Action 1 of the BEPS plan,! the OECD has devoted more
than 5 years to them. Many governments are tired of
waiting for such a uniform approach and have developed
their own taxation rules. And it is turnover taxes which
include: the equalization levy and the digital services
tax (DST), that have become the most popular of these
rules,? in particular, after the proposal for such rules by
the European Commission (EC), put forward in 2018.3

! OECD, Action 1 Final Report 2015 — Addressing the Tax
Challenges of the Digital Economy (OECD 2015), International
Organizations’ Documentation IBFD. URL: https:/www.
oecd.org/ctp/addressing-the-tax-challenges-of-the-digital-
economy-action-1-2015-final-report-9789264241046-en.
htm (accessed on 20.03.2021).

? Fundamentally, these rules do not differ, however, the rules
in India are generally referred to as the equalization levy and
the EU rules as digital services tax.

5 European Commission, Proposal for a Council Directive on
the common system of a digital services tax on revenues from

The proposal was presented with a 3% tax on
income generated by large TNCs from services in a
situation where the “core value” is said to be “created
through user participation”. With the exception of
the UK DST, all national DSTs have been developed
on the EU model.

Foreign researchers G. Kofler and J. Sinnig [5], M. De-
vereux [6], . Grinberg [7] addressed the question of the
impact of DST on the economy. They pointed out that the
introduction of DST could pose a threat to the economic
growth of states.

In domestic science, the idea of introducing a digital
tax in Russia was put forward by the Center for Strategic
Research [8], as well as in the works of D.A. Mitin [9, 10].
The experts concluded that such an additional indirect
tax is appropriately in the Russian tax system.

In none of the conducted scientific studies,
calculations of the impact of such a tax on economic
growth, incentives for production, investment and
consumption were presented for public discussion.

The introduction of DST in Russia remains a topical
debatable issue, therefore, the further logic of our study
is to analyze the directions of the impact of such a tax on
economic growth. The hypothesis of the study is that the
introduction of DST, indirect in nature, will not lead to
the withdrawal of part of the property of foreign digital
giants — digital service providers in favor of the Russian
budget, since the tax burden will be completely transferred
to Russian consumers of these services, which in turn
will have a negative impact on the economic growth of
the domestic economy. The author’s methodological
approach includes the following areas:

1) transfer of the tax burden under DST;

2) the impact of DST on small and medium-sized
businesses (SME) in Russia;

3) the impact of DST on the economic growth of the
country;

4) the possibility of eliminating multiple taxation;

5) preliminary results of the practice of introducing
DST in other countries.

the provision of certain digital services, COM (2018) 148 final,
Brussels, March 21, 2018. URL: https:// ec.europa.eu/taxation_
customs/sites/taxation/ files/proposal common system_digital
services_tax 21032018 en.pd (accessed on 12.10.2021).
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The need for a qualitative assessment of DST in each of
the proposed areas is due to the high degree of uncertainty
of the consequences of its introduction due to the indirect
nature of the tax.

THEORETICAL ASPECTS
OF TAX ON DIGITAL SERVICES

The OECD’s Final Report on Action 1 of the 2015
BEPS Plan reflected the following position — as the
digital economy increasingly permeates the entire
economy, over time it will be difficult, if not impossible,
to separate it from the rest of the economy for tax
purposes.* At the same time, the application of a digital
tax only to MNCs that use certain types of digital
business models can even cause further “ring-fencing”
of a part of the digital economy within the digital
economy itself.

Back at the 1998 conference in Ottawa on the taxation,
a number of principles were declared to be followed
by an appropriate tax policy, including the principle
of neutrality.” This principle provides that taxation
should be neutral irrespective of the form and methods
of economic activity selected by the taxpayer. In the
situation with the digital economy, it is the use of business
models that differ in the form of doing business that
becomes a factor that determines the need for new rules.
Violation of the principle of neutrality can influence
the distortion of the economic decisions of taxpayers
and, as a result, can slow down economic growth. Thus,
the Singaporean authorities criticize the approach of
introducing independent taxation measures for digital
MNCs, emphasizing the importance of the principle
of neutrality between traditional and digital business
models.°

Discrimination occurs even at the level of digital
business models themselves, as digital tax rules target
certain types of such models. DST in UK only targets three
highly digitalized business models: search engines, social

4+ QECD, Action 1 Final Report 2015 — Addressing the Tax
Challenges of the Digital Economy (OECD 2015), International
Organizations’ Documentation IBFD. URL: https:/www.
oecd.org/ctp/addressing-the-tax-challenges-of-the-digital-
economy-action-1-2015-final-report-9789264241046-en.
htm (accessed on 20.03.2021).

5 OECD (1998) OECD Ministerial Conference Ottawa, Progress
Report on the OECD Action Plan for Electronic Commerce. URL:
https://www.oecd.org/ctp/consumption/1923256.pdf (accessed
on 22.03.2021).

¢ SMU-TA Centre for Excellence in Taxation Conference —
Speech by Ms Indranee Rajah, Senior Minister of State for
Law and Finance. URL: https://www.iras.gov.sg/irashome/
News-and-Events/Newsroom/Media-Releases-and-Speeches/
Speeches/2017/SMU-TA-Centre-for-Excellence-in-Taxation-
Conference—-Speech-by-Ms-Indranee-Rajah — Senior-Minister-
of-State-for-Law-and-Finance/ (accessed on 21.10.2021).
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media platforms and marketplaces. The question arises
why these particular services, and not other services, such
as, for example, music and video streaming were chosen
for taxation [11]. If the justification for imposing a tax
on digital services is a user-created value, then a similar
approach should be applicable to all business models
whose value chain includes a user participation factor,
or even, according to some authors [12], in relation to all
sectors of the economy. The reform of the rules in the
field of the digital economy should be aimed at all digital
business models that receive economic profit from remote
access to data of a significant part of the population of
the source country [13]. OECD in its developments seeks
to prevent the “ring-fencing” of the digital economy.

To calculate the tax liability of an MNC, it would be
necessary to identify the business activities that are
covered by each digital tax in a given country, then
separate the revenues generated from such activities, and
then calculate the amounts of these revenues attributable
to users in a particular jurisdiction. This approach can
require significant work to determine the tax liability in
each jurisdiction. There is a need to reduce the range of
subjects of taxation, which would allow SME to be taken
out of the digital tax area.

The object of taxation is the sale of digital services.
The issues of determining the object of taxation on the
basis of the principle of the occurrence of taxation on the
location of service users are complex, i.e. the user acts as
a kind of factor in the emergence of a tax connection with
the source country — to determine the place of taxation
for both B 2B and B 2C supplies [14]. However, there are
exceptions to this rule in relation to certain services,
such as the services of sites for renting real estate — the
source of revenue should be determined by the location
of the property. Since it is there that the user consumes
the service [15].

The introduction of DST requires the establishment
of rules to determine the location of the user. Identified
by IP addresses can lead to erroneous information
because users may connect to a VPN server located in
other jurisdictions in order to access more favorable
rates. The existing VAT on digital services in some
countries has led to situations where taxpayers
create barriers to determining their location. While
technological solutions can establish the true location of
a user even when using a VPN, in general, consideration
will need to be given to what level of user identification
will be sufficient.”

7 Sean Lowry, Congressional Research Service, Digital Services
Taxes (DSTs): Policy and Economic Analysis. URL: https://
crsreports.congress.gov/product/pdf/R/R 45532/1  (accessed
on 12.10.2021).
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QUALITATIVE ASSESSMENT OF THE NEED
TO INTRODUCE ADIGITALTAX IN RUSSIA
The attractiveness of introducing a digital tax into the tax
system of the Russia is due to the significant popularity
of the implementation of this proposal both among
developed European countries and in developing countries
suffering from a lack of budgetary funds. However, neither
at the EU level, nor at the level of individual countries, the
digital tax rules have been assessed in order to identify
risks for the tax system and consequences for the economy
as a whole. The lack of a comprehensive assessment of the
proposal for a digital tax, including the effects of shifting
and redistributing the tax burden, inflationary effects, as
well as the long-term consequences of a digital tax in the
context of Russia’s strategic goals, is also noted by other

domestic researchers [16].

Turning to the budget indicators of countries that
have introduced/are introducing DST, one cannot fail to
notice that countries with a budget deficit (Belgium, Spain,
France, Italy, Hungary, UK)® are more interested in such
measures. Countries with significant budget surpluses
are not currently considering introducing such a tax (e.g.
Germany, Denmark, Bulgaria). Obviously, countries want
to strengthen in this indicator and are looking for new
sources of income. However, it should be borne in mind
that budget revenues are not expected to be significant
during DST start periods — projected revenues in coun-
tries where DST has been introduced / planned to be
introduced do not exceed 0.1% of all tax revenues [17].

According to the authors, if it is recognized that it is ex-
pedient to introduce DST in a jurisdiction, it is necessary:

e to pay special attention to the minimum
thresholds used to determine the circle of taxpayers in
order to protect not so large-scale domestic business
from its influence, it is recommended to set a threshold
not in relation to the total amount of revenue, but in
relation to the amount of revenue from digital services;

« provide mechanisms for the elimination of double
taxation: it is necessary to provide for the deduction
from the tax base for income tax of both the national
DST and the DST paid abroad;

o establish rules that include approaches to
determining the source of income and to identifying
the location of users so that there is no uncertainty for
taxpayers.

To resolve the issue of the advisability of introducing
DST in Russia, it is necessary to analyze and evaluate
the following points.

(1) How will the DST tax burden be distributed, and
what consequences can this have?

8 Eurostat. URL: https://ec.europa.eu/eurostat/web/national-
accounts/data/main-tables (accessed on 12.10.2021).

It is important to take into account that, by its nature,
DST is a tax levied on turnover and it has the nature of
an indirect tax [18]. This means that it can have a sig-
nificant adverse effect on increasing the overall effective
tax burden, on shifting the balance of competition not in
favor of small and medium-sized businesses.

It is the effect of a significant shift of the fiscal burden
on consumers and a possible additional increase in the
cost of services even above such a new burden that is
typical for taxes levied on turnover [19]. The introduction
of DST will affect not only the conduct of business by the
giants of digital industries, but also domestic SMEs. In the
work of Bergmann and Hansen [19], it is substantiated
that the introduction of indirect taxes can lead to such
an increase in prices that exceeds the initial tax increase.

(2) What impact will DST have on Russian SMEs?

In fact, the tax burden will be consistently shifted by
digital service providers — the largest digital companies to
customers of such services — SMEs and, ultimately, to end
users. According to a study by German economists regarding
the impact of DST on the German domestic market: the tax
burden of DST will be partly, if not completely, shifted from
digital platforms to German businesses, and ultimately to
German consumers and investors [20].

The possibility of such an outcome is also supported by
the statement by Amazon’s Director of International Tax
Policy that the company has notified more than 10,000
French companies selling goods through Amazon online
stores of a 3% price increase for Amazon services when
it was expected to introduce digital tax in France.’ It was
noted that the French DST will require companies to
implement new complex transaction reporting systems.

(3) How will the introduction of DST affect the coun-
try’s economic growth and innovation?

New digital companies are actively involved in the
development of various sectors of the economy. The real
economic benefits for companies using digital business
models are created not only where these companies are
located. Benefits are also created where services and in-
novations are consumed. The impact of DST may reduce
the digital business activity of companies in countries,
which will affect employment and tax revenues from
companies using digital technologies (for example, SMEs).
This will also affect tax revenues from personal income
received in the digital industry and not only."

% Amazon, Facebook and Google hit back at tax on digital
companies’ sales, warn of trade wars. URL: https://www.abc.net.
au/news/2019-09-03/french-tax-on-tech-giants-sales-could-
spark-a-new-trade-war-and/11471756 (accessed on 15.10.2021).
10 Report on France’s Digital Services Tax Prepared in the
Investigation under Section 301 of the Trade Act of 1974. URL:
https://ustr.gov/sites/default/files/Report_On_France%27s_
Digital_Services_Tax.pdf (accessed on 01.10.2021).
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(4) How will multiple taxation be eliminated?

The introduction of DST may lead to an increase
in cases of multiple taxation of the same income. The
reduction in the ability to offset DST with another tax
liability puts foreign companies providing digital services
at a disadvantage compared to local companies that also
provide similar services domestically, as the tax burden
of foreign companies will be higher [21].

The introduction of such a new tax would allow it to go
beyond the rules on distribution of tax powers established
in tax treaties. So, according to the criteria of the OECD
Model Convention on classifying taxes as taxes on income
and the characteristics of a tax on digital services, the latter
is much more reminiscent of a turnover tax than an income
tax [18], which goes beyond the regulation of situations
where double taxation agreements on the avoidance of
double taxation [5]. As a consequence, this may increase
the number of tax disputes regarding multiple taxation.

In order to reduce the degree of double taxation, it
is necessary that the country of residence provides for
appropriate measures. Therefore, in order to mitigate
multiple taxation, it is necessary to provide for the
deduction of the national DST from the tax base in the
country of residence (for example, in the UK there is such
a mechanism).!! It is worth noting that not all countries
that plan to introduce DST support this approach. The
draft DST law in Italy does not provide for the elimination
of double taxation [22].

(5) What evidence is there that DST has been intro-
duced in other countries?

Some of the countries that have already introduced
DST projected budget revenues from such a tax. Despite
the fact that the predicted values are only 0.3—-1.6% of tax
revenues from income tax,'? DST is an additional source
of budget revenues.

However, after pressure from the United States, the
above countries agreed to the temporary operation of
the DST and its cancellation when the rules of the OECD
Unified Approach are introduced.!® This is an additional

11 UK CT Deductibility of DST. URL: https://www.gov.uk/hmrc-
internal-manuals/digital-services-tax/dst47100 (accessed on
10.10.2021).

2 Compiled by the author based on data URL: https:/www.
bmf.gv.at/steuern/WFA_DiStG Beg.pdf?6x1a08; https:/www.
gov.uk/government/publications/introduction-of-the-digital-
services-tax/digital-services-tax;  https:/www.pwc.com/gx/en/
tax/newsletters/tax-policy-bulletin/assets/pwc-italy-2019-budget-
law-introduces-a-digital-service-tax.pdf (accessed on 12.10.2021).
3 OECD/G20 Base Erosion and Profit Shifting Project.
Statement on a Two-Pillar Solution to Address the Tax
Challenges Arising from the Digitalisation of the Economy.
8 October 2021. OECD (2021). URL: https://www.oecd.org/
tax/beps/brochure-two-pillar-solution-to-address-the-tax-
challenges-arising-from-the-digitalisation-of-the-economy-
october-2021.pdf (accessed on 19.10.2021).
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argument about the inexpediency of developing DST
rules in Russia.

ECONOMICAND MATHEMATICAL MODEL
OF THE TRANSFER OF THE TAX BURDEN
OF THE DIGITAL TAX ON CONSUMER
The authors propose using economic and mathematical
tools to assess the degree of transfer of the tax burden
when introducing DST from a foreign company — a
provider of “digital” services to Russian clients of the
platform and end users (Table 1). Assume that tax will be
levied on the proceeds of a foreign company at a tax rate

of 3%.

We will demonstrate the calculation experiment using
the example of Airbnb (Table 2).

Transferring the burden to the client. We assume that
the platform will have to decide on the share of the tax
that will be passed on to the platform client (advertiser)
by increasing the commission rate. In turn, an increase in
the commission rate is likely to affect the number of sellers
using the marketplace (i.e. an increase in the commission
rate will make the marketplace less attractive and some
sellers may decide to leave it and use other ways to market).
As arule, companies increase the commission rate by the
amount of new tax liabilities, as well as the administrative
burden caused by the introduction of such a tax, and at
the same time slightly raise the price at this point, which
is not so noticeable to customers. So we assume that this
burden-shifting is 100%.

Shifting the burden to the end user. Platform customers
will now pay higher fees than before. They will decide
how much of this cost increase will be passed on to their
own consumers by raising the price of the goods they
sell and the services they provide. In turn, an increase
in commodity prices will cause a volume effect, the
magnitude of which will depend on the price elasticity
of consumer demand.

Then the calculation of the shifting of the fiscal burden
will look as follows.

L. Determine the change in the profit of a foreign digital
platform when DST is introduced:

Let us calculate the gross revenue of a foreign company
generated with the participation of Russian users of its
services using formula (1). In order to simplify calculations,
we will define this indicator as the total revenue after the
introduction of the tax, multiplied by the share of Russian
users of the platform.!* Then the gross revenue will be
306 million dollars:

1 Since such data is not publicly available for Airnbnb, it seems
possible to rely on Booking.com data for which the share of Russian
users is 9%. URL: https://www.similarweb.com/website/booking.
com/#overview https://www.statista.com/statistics/1261943/
booking-com-traffic-russia/ (accessed on 05.10.2021).
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Table 1
Economic and Mathematical Model of Transferring the Tax Burden to Platform Clients
and End Consumers
1 2
R, — gross revenue of the company before the introduction of the digital tax
TT — gross profit
T, — digital tax rate
€, — commission rate before digital tax
¢, — commission rate after digital tax introduction
Model Input E, — elasticity of demand
E, — supply elasticity
ru — share of Russian platform users
k,, — share of the transfer of the tax burden to the final consumer (defined as +1)
kpc — share of the transfer of the tax burden to the platform client sl

O — relative increase in revenue due to a 1% increase in commission

required values

R, — the company’s gross revenue generated with the participation of Russian users

R, — company’s adjusted gross revenue generated with the participation of Russian users

Estimating the change in
platform profits with the
introduction of a digital

tax (R,)

The initial gross revenue of the company generated with the participation of Russian users
(formula 1):

R =R, xru (1)
Company’s Adjusted Gross Revenue,R_2 (formula 2): R, = R, x{[1+(keu ><(c1 Xk, —co))] X
x[1+(keu ><(c1 Xk, —cO)xEd}HS} )

Estimation of changes in
the profit of the
company’s customers

(F)

R
Decrease in gross profit indicator (formula 3): P, = —lx(l—co)x(l—(),l)—
o

B bk [ (b )<,
x(1-¢;)x(1-0,1) (3)

Assessment of changes in
costs at the end consumer

(Ecus)

Cost increase (formula 4): F :ﬁx{[k x(clxkpc—co))Jx

cus

C
x[1+(keu ><(c1 XK, —co)xEd ]0} 4)

Source: Compiled by the author.

R, =R, -ru=3.4billion dollars x0.09 =0.306

billion dollars.

The total revenue after the introduction of the
digital tax due to the increase in the commission by 1%
also grows by 6.25% in proportion to the increase in
the commission, in addition, it will also be adjusted for
changes in demand for platform services due to the rise
in the cost of access to it.

Substitution of metrics in the formula (2):
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R=R x{[1+(keu X(c %Ky =) [
><[1+(k5,u><(cl Xk, —co)xEd]+8},we get
R, =0.306x{[ 1+(0.77x(0.16x1-0.15) |x

x[1+4(0.77x(0.16x1-0.15)x(~0.52) ]+0.0625} =
=0.326billion dollars.
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Then the increase in revenue will be:

326 million dollars — 306 million dollars = 20 million
dollars.

In this case, DST will be:

326 million dollars X 3% =9.78 million dollars.

Gross profit from electronic services of the digital
platform before the introduction of DST in relation to
Russian users will be:

2.5 billion dollars x 0.09 = 225 million dollars.

Therefore, assuming that the costs of the digital
platform do not increase, the change in the profit of the
platform will be expressed as follows:

(225 million dollars x 1.0625 - 9.78 million
dollars) — 225 million dollars = 4.3 million dollars.

Consequently, as a result of the introduction of DST
in Russia, a potential increase in the profit indicator of
a foreign organization — a provider of “digital”

icos by 1.91% i ted ( 4.3 million dollars o
services by 1.91% is expecte
100%). Y P 225 million dollars

II. Determine the change in the profit of Russian clients
of a foreign company — a service provider (Russian hotels):
1. Gross revenue before the introduction of DST will be:

R, _ 306 million dollars

— =2.04 billion dollars.
¢ 15%

Net income will be:

2.04 billion dollars x (1-0.15) = 1.73 billion dollars.

Gross profit will be:

1.73 billion dollars x (1-0.1) = 1.56 billion dollars.
2. Taking into account the above intermediate

calculations (ﬁ = 2.04 billion dollars), gross revenue
0

after the introduction of DST, calculated by formula (3),
will be:

P, :?x(l—co)x(l—o.l)—
0

—&X{[l-"(keu ><(c1 Xk, —Co))}x

0
x[1+(keu ><(c1 XK, —co)xEd]}x
x(1—¢)x(1-0.1)=

306
=—x(1-0.15x(1-0.1)—-
015 ( )X ( )

306
0.15

X[ 1+(0.77x(0.16x1-0.15)x(~0.52) ]} x
x(1-0.16)x(1-0.1)=12.1,

x{[1+(0.77-(0.16x1-0.15))]x

Table 2
Initial Data for Testing the Economic and
Mathematical Model on the Example of Airbnb

R, = 3.4 billion dollars — the company’s gross revenue
before the introduction of the digital tax

7 = 2.5 billion dollars — gross profit

T, =0.03 - digital tax rate

¢, =0.15 — commission rate before digital tax

¢, =0.16 — commission rate after digital tax
introduction

E, =-0.52 — elasticity of demand*

E =1.75 - supply elasticity"*

ru=0.09 — share of Russian platform users

k,, =0.77 — share of the transfer of the tax burden to
£y +1)

s+E,
k,. =1 —share of the transfer of the tax burden to the

the final consumer (defined as

platform client

0=0.0625 — relative increase in revenue due to a 1%

increase in commission.

Source: Compiled by the author.

* Inferring Tax Compliance from Pass-through: Evidence
from Airbnb Tax Enforcement Agreements, Department

of Economics Working Papers 2018, McMaster University.
URL: https://socialsciences.mcmaster.ca/econ/rsrch/papers/
archive/2018-06.pdf (accessed on 12.09.2021).

**Inferring Tax Compliance from Pass-through: Evidence
from Airbnb Tax Enforcement Agreements, Department

of Economics Working Papers 2018, McMaster University.
URL: https://socialsciences.mcmaster.ca/econ/rsrch/papers/
archive/2018-06.pdf (accessed on 12.09.2021).

The decrease in gross profit will be:

12,1 million dollars.

Calculations show that as a result of the introduction
of DST in Russia, the profit of Russian clients of a foreign
company — a service provider (Russian hotels) will
decrease by 1.1%.

III. Let us determine the change in costs for the end
consumer of a foreign company’s digital services.

Substituting the values of indicators into formula
(4), we obtain:
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E., = %‘x{[keu ><(c1 xXk,.—¢, ))Jx

x| 1+ Uk, X6 XK —co)xEd]} -
= 2.04billion dollarsx {[ (0.77x(0.16x1-0.15) x

x[1+4(0.77x(0.16x1-0.15)x(-0.52) ]} =

=15.6million dollars.

Calculations show that with the introduction of DST
in Russia in the amount of 3%, the costs of end users of
the services of a foreign supplier will increase by $ 15.6
million.

CONCLUSIONS
The calculations show that with the introduction
of DST, the final changes in the costs of all partici-
pants in the consumption of digital services will be
greater in amount than DST levied. This is due to
the fact that foreign digital platforms in response to
the introduction of the tax may increase the com-
mission, which exceeds the amount of the tax. The
fiscal burden of DST will eventually be shifted to the
final consumers of services, as is usually the case

with indirect taxes, as well as to the company’s cus-
tomers — SMEs. A foreign company — a provider of
“digital” services will receive additional profit.

Since digital marketplace services are largely
consumed by SMEs that operate low-margin busi-
nesses and often have limited ability to pass the
tax burden on to consumers, it is these companies
that may suffer the most, risking their profitability
and solvency.

Therefore, there is a risk that DST will further shift
the balance of competition between large and small firms
in favor of the former.

The qualitative assessment of DST indicates that its
introduction did not meet the objectives of the tax policy
of the Russian Federation, since it contradicts the ob-
jectives of stimulating the development and support of
SME." The introduction of DST can backfire on economic
growth through the indirect nature of the tax. We believe
that the introduction of an indirect digital tax in Russia
is not economically feasible.

1> The main directions of the budget, tax and customs tariff
policy for 2022 and for the planning period of 2023 and 2024.
Ministry of Finance of the Russian Federation, 2021. URL:
https://minfin.gov.ru/common/upload/library/2021/09/main/
ONBNITTP_2022-2024.pdf (accessed on 20.02.2022).
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OueHka MeXXpermoHanbHOro HepaBeHCTBa HaNOroBbIX
NOCTYN/IEHUM

A.LlL. KamanetauHos, A.A. KceHodoHTOB
(durHaHcoBbIN yHMUBepcuTeT, MockBa, Poccus
AHHOTAUMUA
B cTtaTbe npoBoamTCca aHanu3 3deKTUBHOCTU IKOHOMUYECKOW aesTenbHocTh 85 cybbekToB Poccuiickoi Mepepaumu.
Lenb uccnepoBaHns — oLEHKA MeXPEernoHanbHOro HepaBeHCTBa cybbekToB P®. B 0CHOBY aHanM3a NOMOXEHbI CyM-
MapHble HaNOroBble NOCTYNIEHUs, cobnpaemMble B rpaHMLax Bcex cybbekToB dhepepaumu. MccnenoBaHue BbIMONHEHO
Ha OCHOBe METOA0B aHANM3a U CMHTE3a, aHANOTUK 1 06006LLEHUS, CPABHEHUS U COMOCTaBNEHMUS, UHAYKLAW U LeLyKLUUHU,
3KOHOMMKO-MaTeEMATUUYECKMX U CTAaTUCTUYECKMX METOLO0B OLLEHKM HEpPaBHOMEPHOCTM AoxonoB. [1ng 3toro 6biiM wmc-
Nonb30BaHbl KO3IPDULMEHTbI U MHAEKCHI: JTopeHua, IknHHK, Po6uH Tyaa, Teiina, ATKMHCOaHa 1 XepduHaana-Xvpluma-
Ha. YacTb aHanM3a BbINOJHEHA B aHAIMTUYECKOM Mofyne MHDOPMALMOHHOM cucTembl «Hanorn PM». Ha ocHoBe npeg-
NOXEHHOW MOAeNn 3KOHOMUYECKOW AesTeNbHOCTM Ntboro n3 cybbekToB PO nokasaHo, YTO CyMMapHble HanoroBble
[OX0A4bl, COBpaHHbIe Ha TEPPUTOPUM PAacCMATPUBAEMOrO PerMoHa, oTpaxaT 3G EKTUBHOCTb ero GYHKLMOHUPOBAHMS.
Bonee TOYHYO KapTUHY MOXHO MONYYUTb, Pa3AeNNB CYMMY HaNOrOBbIX NMOCTYNIEHUIA Ha 3aHATble B UX CO34AHUM Tpy-
[oBble pecypcbl. Ha ocHOBe Mcnonb3yeMbiX METOAMK U AaHHbIX, npepocTaBnsemMbix ®HC PO 1 PocctatoM, nposeneHa
OL,eHKa paBHOMEPHOCTM COBMPAEMOCTM HANOTOBbIX NOCTynneHui cpean 85 cybvekToB PO B nepuog c 2015 no 2020 r.,
paccynTaHbl BCe NpuMeHsemble KO3OOUUMEHTbI U MHAEKCbl. Mcnonb3ys AOAM 3aHATOrO HAaceNeHus M HanoroBbiX A0-
XO0[,0B, NOCTPOEHbI KpMBble JlopeHua, a Takxe AnarpaMMbl pasmaxos (box plot) Ans oTHOWeHUs 3Tux gonew (r) B pac-
CMaTpuBaeMbl Mepuos 1 onpegeneHsl Bbibpocsl (outlier) B pacnpeneneHnn Hanoroebix 4oxonos. OueHeHa AMHaMMKa
HaNoroBbIX LOXOAOB M UX Bapuaums. [lonyyeHHble 3HaYeHUs nokasaTenei HepaBeHCTBa U MHAEKCOB CBUAETENbCTBYHOT
0 TOM, YTO pacnpefeneHune HanoroBbiX NoctynneHuii cpeam 85 cybvekToB PD asnsetca HepaBHOMepHbIM. [pu 3ToM
[aHHas CUTyaums NpOC/EXMBAETCA B TEYEHWME BCEr0 pacCMaTpuMBAEMOro nepuofna. BoisBieHbl cybbekTbl, 3HAYEHUS
HasIoroBbIX AOXOL0B KOTOPbIX MOXHO OTHECTU K BblopocaM. CaenaH BbIBOA O TOM, YTO NpobneMa HepaBHOMEPHOCTH
pa3BUTUS PETMOHOB CTPaHbl MPOCIEXMBAETCA CKBO3b Beka. OOHUM M3 BbIXOAO0B B CNOXMBLUEWCS CUTyaUUKU SBNSET-
€9 Mcnonb3oBaHue guddepeHUnpoBaHHON GUHAHCOBOW M HANOrOBOM MOJIUTUKM B OTHOLUEHWU PAa3IMYHbIX PETMOHOB
CTpaHbl.
Kntoyeswie cnosa: nnddepeHumaumsa LoxXonos; Kpusas JlopeHua; koadduumneHT [KMHKU; nHaekc Terna; Hanorosbie AOXO0-
[bl; 3aHATOE HaceneHue

Ans yumupoeanus: KamanetrguHos A. L., KceHodoHTOB A.A. OLleHKa MeXXpermoHanbHOro HEPaBeHCTBA HANOTOBbIX NOCTYMN-
nexwii. @QuHaHcol: meopus u npakmuka. 2023;27(1):63-75.D0I: 10.26794/2587-5671-2023-27-1-63-75

Assessment of Interregional Inequality of Tax Revenues

A. Sh. Kamaletdinov, A.A. Ksenofontov
Financial University, Moscow, Russia
ABSTRACT

Efficiency of economic activity of 85 regions of the Russian Federation is analyzed in this article. The purpose of the
research is assessment the interregional inequality of the Russian regions. The analysis was based on the total tax
revenues collected within all the Russian regions. The research was based on methods of analysis and synthesis, analogy
and generalization, comparison and comparison, induction and deduction, economic-mathematical and statistical
methods of estimation of income inequality. For its implementation, coefficients and indices were used: Lorentz, Ginny,
Robin Hood, Theil, Atkinson, and Herfindahl-Hirschman. Part of the analysis was performed in the analytical module of
the information system “Taxes of the Russian Federation”. Based on the Russian Federation subjects’ economic activity
model, it is concluded that the total tax revenues collected on regions reflect the effectiveness of its functioning. A
more accurate picture is described with the quotient of the tax revenues’ division by the labor resources engaged in
their creation. Based on the methods used and data provided by the Federal Tax Service of the Russian Federation and
Rosstat, was made of the uniformity of tax revenue collection among 85 subjects of the Russian Federation in the period
from 2015 to 2020, all applied coefficients and indices were calculated. Using the share of employed population and tax
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revenues, the Lorenz curves and size diagrams (box plot) for the ratio of these shares (r) in the period under consideration
are constructed and the emissions (outlier) in the distribution of tax revenues are determined. The dynamics of tax
revenues and their variation are estimated. The obtained values of inequality indicators and indices showed that the
distribution of tax revenues among 85 regions of the Russian Federation is uneven. Simultaneously, this situation is
evident throughout the period under review. The subjects whose tax income values can be attributed to outliers have
been identified. It is concluded that the problem of uneven development of regions of the country is traced through
centuries. A way out of this situation is to use differentiated financial and tax policies in relation to different regions of

the country.

Keywords: income differentiation; Lorentz curve; Gini coefficient; Theil index; tax revenues; employed population

For citation: Kamaletdinov A. Sh., Ksenofontov A.A. Assessment of interregional inequality of tax revenues. Finance: Theory
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BBEOEHWE

Ha cerogHsIlIHMI IeHb MUCCIeI0BaHMe M MOHUTO-
PVHT 3KOHOMMYECKOTO COCTOSIHMSI PETMOHOB Ha-
IIeil CTpaHbl ABJSIETCS BeCbMa aKTyaJlbHO Mpo6-
neMoii. Ha sKoHOMMWYEeCcKOe pa3BUTHE CYyObEKTOB
denepanyuy BAUSIIOT MHOTOUMCIeHHbIe BHYTPEH-
HMe U BHenrHye GakTopbl. OCHOBHBIMM U3 HUX SIB-
JISIIOTCS: CHYKEHMe 3KOHOMMYECKOTO poCTa B pe-
3yabTare BAussHug nangemuu COVID-19; ocnox-
HeHMe TeoIoIUTUYEeCKOT 06CTaHOBKY U BBeIeHMe
MHOTOUMCJIEHHBIX CAHKIIMIA. B 9TO#1 cBA31 Heo6xo0-
JVIMO TILATeJbHO OTCAeXKMBATh YPOBEHb 9KOHOMMU-
YeCKOr'0o pa3BUTUS PerMoHOB Poccun u BBISIBJISATD
dhaxTOpbI, KOTOPBIE MOTYT CTUMYJIMUPOBATD UJIA
MPEernsITCTBOBATh X 9KOHOMUYECKOMY Pa3BUTHUIO.

B Hamem rocymapcTBe CyIeCTBYIOT pa3/iMuHbie
MHEHUSI 110 MOBOAY OYIYIIEero POCCUIICKOI SKOHO-
muku. Tak, Hanipumep, I. b. KneliHep yka3biBaeT Ha
3HAYMUTETbHbIE SKOHOMMUUECKYEe TPOOIEeMBbI, TAKMe
Kak: «<Hu3kuMe Temnbl pocTa, HeOCTATOUHASI UHHO-
BallMOHHAsI aKTUBHOCTbh, CHVDKEHNE MOKyNaTesb-
HOJi CITOCOOHOCTY 3HAUYUTEIbHOM YacTy HaceleHUs
n ap.» [1, c. 113]. YueHbIll OTBOAUT BeCbMa BaKHYI0
POJIb ME30YPOBHIO B Pa3BUTUM 3KOHOMUKM CTPaHBI,
CUMTAasl ero «<He3aMeHMMBbIM CPpeCTBOM MHTerpa-
LMY U KOOPAVHAUUY 5KOHOMMUYECKUX MPOLLeCCOB
1 06beKkTOB» [1, c. 112]. I[Tpo6eMbl Me305KOHO-
MMYECKOT'0 YPOBHSI CBSI3aHbI «C IUCKOOPAMHAIMEN
9KOHOMMYECKMX areHTOB, a TaK>Ke Ype3MepHO
ouddepeHnnanein 3KOHOMUUECKOTO COCTOSIHUS
pEernoHoOB U OTpacieil HapoOLHOTO X03siicTBa» [1,
c. 114]. Takke meknapmupyeTcs T€3UC O CTpeMJIEHUN
«K BBIDABHMBAHUIO PETMOHOB C TOYKU 3PEHUS UX
COLIMAJIBHO-9KOHOMMYECKOT0 coCTOsIHMS» [1, ¢. 117].
KonmuectBeHHas OIleHKA 3TOrO Te31Ca, OCHOBaHHAas
Ha JaHHBIX, npenocrasiasiembix ®HC PO u Poccra-
TOM, U OYIeT SIBISITbCSI OCHOBHO 1[€JIbI0 CTAThU.

AHAJOTMYHYIO TOUKY 3peHus B KOHIle XIX B.
BBICKA3bIBaJ BBIJAIOIMINIICS POCCUICKUIT YUEHBIN
u dunancuct H.I1. SIcHomonbekuit. VicciiemoBaHmsIM
B 06/1aCTU peTMOHATbHBIX (MHAHCOB MOCBSIIEHA

ero pab6ora «O reorpaduuyeckoMm pacnpeaeneHnn
rocygapcTBeHHBIX TOXOA0B U pacxomoB Poccum»
[2]. OCHOBHOII MBICJIBIO 3TOTO COUYMHEHMUS SIBUIACH
HepaBHOMEPHOCTb MOAATHOTO 6peMeHM JJIsT pas-
HBIX MecTHOCTel Poccuu, KpaiiHee o6peMeHeHe
3eMJiefle/IbueCcKOTOo IIeHTpa 6e3 COOTBeTCTBEeHHOI
KOMIIeHCcally, a TaKXXe COCpeoToYeHMe rocyaap-
CTBEHHBIX PACcXOA0B B CTOJMIIAX M HA OKpauHax.
H.TI. SIcHomonbCckuii nuieT: «$I crapancs BbISCHUTD
pasHoob6pa3HOe 3HaueHMe, Kakoe MMesia OJHa U Ta
ke pycckasi puHaHCcoBas cucTeMa IJsl pa3aIUuuIHbIX
MeCTHOCTeJ1 Halllero oreuectsa» [2, c. 1].

B omHOM M3 CBOUX BBICTYIIeHUI [Ipe3upgeHT
Poccuiickoir @enepanym B. B. [TyTuH 3asBMI O He-
06X0IMMOCTY MOAAEPIKKM PETVOHOB, B3SIBIINX KYPC
Ha yCToliunBOe pa3BuThe: «[Io/mKHa ObITh yeuIeHa
CTUMYIMPYIOIIas poab dheaepagbHON MOALEPKKU
1, 0c060 MOAUYepPKHY, paciipeHa huHaHCOBAs Ca-
MOCTOSITETbHOCTb T€X PETMOHOB, KOTOPBIE OKHBIM
06pa3oM 3a60TSITCS O Pa3BUTUM SKOHOMUKM, IIPOBOISIT
OTBETCTBEHHYIO GIOIKETHYIO TIOJIUTHUKY, Pa3BUBAIOT pe-
I'MOHaIbHbIE MPOrPaMMbl, MOAEPHU3UPYIOT COIMAITb-
Hylo chepy. To ecTh HaJ[0 AATh HOJIBIIIE TIPOCTOPA JIJIST
JIUIEPOB, IJIs1 MHUIMATUBbI TeX, KTO TOTOB paboTaTh
U IeICTBOBATh aKTMBHO U paboTraeT 3hGeKTUBHO» .

[TpencraBiaeHHbIe PAKThI, C OMHOI CTOPOHBI, IO/ -
TBEPXKIAIOT aKTYaJbHOCTb MCCAeN0BAHMS TPOC/IEKN -
BaeMOJ CKBO3b BeKa Mpo6ieMbl S KOHOMUYECKOTO
paccioeHust permoHOB Poccuu, a ¢ APyroi — 4aCTUYHO
OIMMCBIBAIOT BhI3bIBAKOIIME ee (haKTOPbI, K KOTOPbIM
MOXXHO OTHECTM: KJIMMaTu4eckue, ColaabHO-ae-
Morpaduueckue, perMoHaIbHbIE U Aaske aAMUHN-
CTpPaTMBHO-YyIpaBjieHYecKue acrekThl. Vicxoas 13
3TOro, GopMMpyeTcsi OCHOBHAS 11e/Ib IIpeJjiaraeMoii
paboThl, a TaKKe TpeMeT ¥ 00beKT TPOBOIMMOTO
uUccaenoBaHMsI.

!Tlpencenatenp  [IpaButenbctBa  Poccuiickoit  ®enmepa-
uuu B.B. [lyTuH npoBes coBeliaHue Mo BONPOCY COBEPILEHCT-
BOBaHMSI MeXOIOmKeTHbIX oTHomeHuit. URL: http://bujet.ru/
article/112142.php (maTa o6paienus: 03.08.2022).
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METOAbI

B 9TOJ CBSI3U 1ebI0 MPOBOAMMBIX MCCIeA0BaAHUN
SIBJISIETCSI OlleHKA MeXPermoHaJIbHOTO HepaBeHCTBa
cyobekTOB PO, OCHOBaHHAsI Ha aHa/IM3e HaJOTOBBIX
MOCTYIIEHUIT, COOMpaeMbIX B X IpaHuIlaX. B kavue-
cTBe 00beKTa MCCAeA0BaHMiT BRICTYIIIN 85 cy6bek-
TOB P®, a ipegMeTOM SIBJISIIOTCSI COLMAIbHO-3KOHO-
MUYecKue Mpoiecchl, IPOUCXOSIIMe Ha UX TePPU-
TOPUSIX.

MeTogoorndeckoit 6a3oit MccaeqoBaHmii IBUINCDH
obIeHayuYHbIe METObI TIO3HAHMS : aHAIU3 U CUHTE3,
aHaJIorus 1 00001eHNe, CpaBHEHMe U COIIOCTaBIIEHNE,
MHIOYKLIMS U OefyKius. B kauecTBe crieluaJlbHbIX
MEeTO/IOB ITO3HaHMS O BEIOGPAHbI 9KOHOMMUKO-
MaTeMaTuuecKue u CTaTuCTuIeckme Mmetobl. Yact-
HO-HAyYHBIMM MeTOJaMU MCCIeq0BaHMs SIBISTIOTCS
CTATUCTHUUECKIME MEeTOIbI 00pabOTKM JaHHBIX, OCHO-
BaHHbIE HA TPMMeHeHUM KO3PPUIIEeHTOB U UH/IEK-
COB OLIeHKM HEPAaBHOMEPHOCTU JOXOA0B, TaKMe KaK:
KoadduienTs! JIopeHia 1 JKMHHA, MHIEKCh POOMH
I'yma, Teiina, ATkuHCcoaHa 1 XepbuHaaas-XupumaHa.

Hasnee 6ymeT pacCMOTPEHO MOHSITHE SKOHOMMYE-
CKOTO HepaBeHCTBA U METOJIOB, UCITOIb3yeMbIX IJIsI
ero oleHku. Ha MpoTsbkeHMM OBYX CTOJIETUI ITpocie-
SKMBAETCS IOCTOSIHHBIN MHTEPEC CO CTOPOHBI YYEHOTO
CO00IIeCTBA K M3YUEHMIO BOITPOCOB, CBSI3AHHBIX C 9KO-
HOMMUYECK/M HepaBeHCTBOM. [Ipy 3TOM B IIepBYIO
ouepeb 9KOHOMMCTOB MHTepecyeT MMYIIeCTBEHHOe
HepaBeHCTBO M HEPaBEHCTBO NOXOLOB [3, c. 89; 4,
c. 5]. ¥xe B 1905 r. amepuKaHCKUIT MaTeMaTUK U IKO-
HomucT Makc OTTo JIopeHI] ITOKa3bIBaeT CTEIIEHb
HEepPaBEHCTBA IOXOA0B HACEIIEHNS U CTPOUT IrpaduK,
HasbiBaeMblli KpuBoii JlIopeHita. OTMeTUM, UTO MOT,
COIMaAbHO-9KOHOMMYECKMM HepaBeHCTBOM ITOHM-
MaeTCs HepaBHOMepHOe paclipefieieHNe 0X0I0B,
60raTCTB, BO3MOKHOCTE 1 TIP. MEKAY PasaUUHbIMU
0011eCTBEHHBIMY TPYTITIAMU.

PaccmaTprBaeMoe 9KOHOMMUECKOe HallpaBjieHle
SIBJISIETCSI BeCbMa aKTyaJbHbIM U Ha CETrOAHSIITHUMI
IeHb. EMY IMOCBSIIIeHbl MHOTOUYMC/IEHHbIE PAGOThI
OTeueCcTBEHHBIX [5, ¢. 72; 6, c. 46] U 3apyOeKHBIX
aBToOpoOB [7, c. 5; 8, c. 555]. [IpumeHeHne k03 du-
LIIMEeHTOB M MHAEKCOB paccMoTpeHo ganee. Koad-
dunment JlopeHIa st U3yuyeHUS] 9KOHOMMUYIECKOTO
HepaBeHCTBa NMpUMeHeH B paborax [9, c. 141; 10,
c. 101; 11]. B crarpsax [12, c. 75; 13] ucnonbsyercs
Kos(bunmeHT [ISKMHY A1 M3yYeHUs] HepaBeHCTBa
noxonoB. Munexkc Pobuu I'yma paccmaTtpuBaeTcs
B UCTOUYHUKe [14, c. 80] KaK IeiiCTBEHHbI MHCTPY-
MEHT CIIa’kKMBaHMsl peTMOHaIbHBIX 9KOHOMMUYUECKUX
HepaBeHCTB, a B pabore [15, c. 134] oH mpuMeHeH
JIJIST aHaJIM3a YPOBHS COIMalbHOTO HEpaBeHCTBa
B CyObeKTax demepanuiu.

MexxpermoHajibHO€e HEpaBeHCTBO B Poccuu Ha oc-
HOBe nHIeKca Teiina omeHeHo B paboTe [16, c. 20].
AHann3 permoHaJbHOTO HEpaBeHCTBA HAa TePPUTO-
pun PO mpoBeneH B paborax [17, c. 481; 18, c. 82],
a B ucTtouHuke [19, c. 202] mpoBefeHO aHAJIOTMYHOE
uccaenoBaHye AJ1sl Takol pa3BUBaloLIeics TaTUHO-
aMepMKaHCKOI CTpaHbl, Kak bpasunnmn. OnuceiBae-
MbI€ MHAEKCHI MOTYT OBITh IIPUMEHMMBI He TOJbKO
B 9KOHOMMKE, HO U JIJIsI TIPOBeAeHMSI OIIeHKM B JPYTUX
npegMeTHBIX obmacTtsx [20, c. 74].

OTMeTUM, UTO UMEIOTCSI pabOoThI, aBTOPBI KOTOPHIX
KPUTUYECKN OTHOCSITCS K MCIT0JIb30BAHMIO KOJIMUe-
CTBEHHBIX IOKa3aTesieli HepaBHOMEPHOCTU J,0XO-
nmoB. Tak, B pabore [21, c. 91] yrBepkmaeTcs: «...uTO
B HaCTosIIee BpeMsl CTaTUCTUUYECKMe U3MepeH s
HepaBeHCTBAa He IAI0T OHO3HAUHBIX Pe3y/lbTaTOBY.

Kaxk 6b1J10 TOKa3aHO BbIIIE, [JIST OLEHKM CTeIeHU
HepaBeHCTBa CyLIeCTBYeT HeMaJlo IIoKa3aTesei, Kax-
IIbIVi M3 KOTOPBIX MMEET OIpeJe/ieHHble JOCTOMHCTBA
u HefpocTaTku. [I03TOMy, IPOBO/IS aHA/IN3 HepaBeH-
CTBa KaKOro-a1bo pecypca, TIOTMYHO UCII0Ib30BaTh
pasyinuHbIe KOJM4YecTBeHHbIe IToKa3aTesln, CpaBHUBAs
pes3y/ibTaThl pacueToB. Kak mpaBuiio, KoauuecTBeHHbIe
T0Ka3aTey HepaBeHCTBa ONMChIBAIOT paciipesiesieHne
Kakoro-aubo BbIGPAaHHOIO pecypca cpeayu omnpee-
JIEHHOJ COBOKYITHOCTU 00beKTOB, COCTABJISTIOIINX
OTIpe/ieNIEHHYIO COIMAIbHYIO OOITHOCTD, U B TOM WM
MHO Mepe IpeJnosaraloT CpaBHeHYe CO cydyaeM
pPaBHOMEPHOTO pacrpefeneHns. B mpoBOgMMbBIX UC-
CJIelOBaHMSAX B KAUECTBE COBOKYITHOCTU OOBHEKTOB
BBICTYTISIT 85 PETMOHOB HAIIeTro roCyIapcTBa.

PE3YJIbTATDI
IMaHHBIMU AJIST UCCIIeIOBAHUIT BBICTYIIMIIA CBOOOJ -
HO IIpefoCTaBisieMasi COUMaJIbHO-IKOHOMMUYEeCcKas
mnHdopmaius, pacupocrpansemas PHC PO u Poc-
craToM. JlaHHbIe O HAJIOTOBBbIX goxoxax (H]) mo-
JIydeHbl U3 GOpPM CTaTUCTUUECKOI HAJIOTOBOI OT-
yetHOocTU N2 1-HOM «Hauwncinenue u mocryniaeHne
HaJIOTOB 1 CO0OPOB B KOHCONNUAVIPOBAHHBI GIO/IKET
Poccuiickoit ®emepanuy 1o ocHOBHbIM BOJI»2. Un-
CJIEHHOCTD 3aHATOro HaceneHus (3H) npencrasiena
B coopHMKax Poccrara «Permons! Poccun. Conyanb-
HO-3KOHOMMYeCKMe rokasarenn»s. Vcrnonpsyemas
B pacueTax OCHOBHasl hopmaIusi KOHCOMMAMPOBaHA
B 6a3y JaHHbIX MHGOOPMALVOHHOI cucTeMbl «Haio-

2 Otchet po forme 1-NOM po sostoyaniyu na 01.01.2021.
Report on Form 1 as of 01.01.2021. URL: https://www.nalog.
gov.ru/rn77/related_activities/statistics_and_analytics/
forms/6092076/ (accessed on 11.08.2022).

5 Federalnaya sluzhba gosudarstvennoi statistiki RF. Federal
State Statistics Service RF. URL: https://rosstat.gov.ru/
folder/210/document/13204 (accessed on 11.08.2022).
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Puc. 1 /Fig. 1. Mopenb 3KoHOMMUYECKOro GpyHKLMOHMPOBAHMSA CybbekTa Poccuitckon Mepepaumnm /
Model of Economic Functioning of the Russian Federation’s Regions
Mcmouruk / Source: moaens pa3pabortaHa asTopamu / Model was created by the authors [23, p. 125].

v PO» [22]. [Ipy moMouu aHATUTUIECKOTO MOLYISI
MHGOPMAIMOHHOM CUCTEMBI TAK)Ke ITPOBEIEHbI He-
KOTOpbIe pacueThl.

HanbHeiilas olleHKa HePaBHOMEPHOCTU 3KO-
HOMMUECKOIi IesaTelbHOCTU Cy6beKTOB PO OymeT
6a3MpoBaThCS HA TE3VCE O TOM, UTO BesmunHa H]T
oTo6paskaeT 3PHeKTUBHOCTD UX GYHKIMOHUPOBAHMSL.
Ha ocHOBe TpeiJIoKeHHOTO Te31ca MOXHO YCIIeITHO
MIPOBOJINTDH MEKCYObEeKTHOE CpaBHEHME. ABTOpaMM
CTaThy pa3paboTaHa KOHIIENTYalbHas MOJIeNb 9KO-
HOMMYECKO OesiTeIbHOCTH JII060I0 U3 PEerMoHOB
Hallel cTpaHsl (puc. 1). I3 Mopenu ciegyer, 4yTo pe-
3yJIbTATOM XO3SI/ICTBEHHO 1 (DMHAHCOBO-3KOHOMMU-
YeCKoJi IesaTeabHOCTH JTI000ro Kpasi, 061acTu U
pecny6MKM SIBJISTIOTCS : HAJIOTOBbIe TIOCTYIIIEHNS,
CTpaxoBbie B3HOCHI U TAMOKeHHbIe TiaTeXxu. [Tomy-
YeHHbIe CPeICTBA PacIpeesioTcs B 6I0IKeThl BCeX
YPOBHEI, a TaKKe IMOCTYIAaT BO BHEOIOISKEeTHbIE
oumbl. JaHHbIe (MHAHCOBBIE CPEMCTBA SIBJISIIOTCS
BBIXOJaMM pacCMaTpUBaeMOli CHUCTeMbl. Bxogamu cuc-
TeMBbI SIBJISTIOTCS BBITIIATHI U3 peepasbHOro OIoKeTa
B JOXOMHYIO YaCTh KOHCOJUAMPOBAHHOTO OI0IKeTa
cyobekTa pegepaliuy 1 BeITIATHI U3 (PegepasbHOTO
Or0[KeTa, TaKMe KakK: JOTaLyu, CyOCUaIum, CyoBeHIIUN
U TpaHChepThI.

B npepiaraemoii paboTe KOJIMUeCTBeHHbI aHaIN3
MOCTPOEH Ha JaHHBIX O CYyMMapHBIX HAJIOTOBbBIX JIO-
Xofax cy6beKToB PO (IpyrumMu cJIoBaMy, HAJIOTOBBIE
MTOCTYIIEHUS OT CYy6bEKTOB) B GIOKET roCcygapcTBa
Y 3aHSITOM HaceleHMM. 3aauyM MOHUTOPUHTIA U UC-
c/1eoBaHys Po6JieM yCTpaHeHUST HEPaBHOMEPHOCTH
B HAJIOTOBBIX MOCTYIUIEHUSX OT Cy6beKTOB PD, a Takke
pa3paboTKa Crioco60B ¥ METOAVK ee U3MepPeHMsI U 110
ceil IeHb SIBJSIOTCSI BeCbMa aKTyaJbHBIMMU.
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Hanee 6ymyT pacCMOTpPeHBI TTOKA3aTeIu IJIST U3-
MepeHUsI MeXXperMoHaJIbHOTO HepaBeHCTBA, IpU
pacueTe KOTOPBIX UCITONb3yeTcss MHGOPMAaIus 060
BCEeM pacIlipee/ieHUuM HaJOTOBBIX MOCTYIJIEHUIA,
T.e. Te ToKa3aTelu, KOTOPble PAaCCUUTHIBAIOTCS 11O
BCEM eIMHUIIAM HAGIIOAeHNUS MM UX TPYIIaM.
B pacuerax ucIosb30BagMCh JaHHbIE O HAJIOTO-
BBIX MTOCTYIUIEHUSAX CYyObeKTOB PD 1 UMcIeHHOCTHU
3aHsTOoro HaceneHust PO 3a mepuon 2015-2020 rr.
OtrmeTumM, uTo PoccTaT nmpemocTaBisieT JaHHbIE
0 3aHSTOM HaceJleHUM C 3aJlePKKOi B IBa roja,
a 9TO OOMH 13 6a30BBIX MTOKA3aTeNell, UCII0Ib3ye-
MBIl B pacyeTax.

Vi3mepeHne HepaBHOMEPHOCTM B HAJIOTOBBIX I10-
CTYIUIeHUSIX HauHeM ¢ KodbduumenTa [xuuu K,
MOXKaUTyii, TPAAUIMOHHO CaMOTO PacpoCTpaHeHHO-
o rokasaresisi HepaBHOMEPHOCTH. ITOT ITOKa3aTerb,
Kak B ITPOYEM U JTII000i IPyTroi, MMeeT KaK JOCTOVH-
CTBA, Tak M HeIOCTAaTKM [24, c. 71; 25, c. 35]. 3HaueHUs
K03 duimeHTa HaXoaaTcsl B uHTepBasie ot 0 10 1,
MIPUOVKASICh K eUMHNALIE TT0 Mepe YBeJTUYeHUs Ymcia
HabmogeHmii. MakcuMmasabHoOe 3HaueHne k; paBHO
(N-1)/N.KoabdpuuymenT [I>kMHM TTIOHSITEH Y MOXKET
OBITh HAIVISIIHO TIPECTABIEH C TTIOMOIIIbI0 KPUBOL
JlopeHnia. Ha puc. 2 npencraBieHO pacnpeneneHue
HAJIOTOBBIX ITOCTYIUIEHMIT OT 85 cy6bekTOB PO B 2020 T.
BumHo, uTo KpuBas JIopeHiia BecbMa 3HAUMTEIbHO
OTCTyTAeT OT MPSIMO¥ JIMHUM, OTpaskalolleit paBHO-
MepHOe pacrnpezeneHe HaJIOrOBbIX MOCTYTIIeHUIA
pernonoB Poccun. OTMeTHM, 4TO 3HaAUEeHME KO3(d-
uumenta Jlopenna cocrasuiio 0,307, KoapduyeH-
ta Ixxuau — 0,340.

Kpupas JlopeHiia mo3BoJisieT ITOJyYUTD ellle OauH
KOJIMUEeCTBEHHBIN MTOKa3aTe/Jib HepaBeHCTBa 10X0-
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Puc. 2 / Fig. 2. KpuBas JlopeHua pacnpeneneH1s Hanorosbix noctynnexuin cyooexkros P® 8 2020 . /
Lorentz Curve of Distribution Tax Revenues of the Russian Federation’s Regions in 2020

McmoyHuk / Source: pacyeTbl aBTopoB no aaHHbiM @HC PO u Poccrata / Calculations of the authors according to the data of the Federal
Tax Service of the Russian Federation and Rosstat. URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/6092076/ (nata obpaiieHus: 11.08.2022) / (accessed on 11.08.2022); URL: https://rosstat.gov.ru/folder/210/document/13204
https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/6092076/ (nata o6paweHuns: 11.08.2022) / (accessed

on 11.08.2022).

noB — ungekc Po6un I'yna («Robin Hood index») k.
OTOT 1oKa3aTesb MMeeT U Ipyrue Ha3BaHUs, HAMIPU-
Mep, nupaekc I'ysepa («<Hoover index»), nunexc IIbeT-
pa («Pietra index»). lnuekc k; paBeH Toii 1ose 06-
miero HJI Bcex cy6bekTOB PD, KOTOPYI0 HEOOXOIMIMO
riepepacripeie/iuTh JJ1s1 JOCTVDKeHMS] paBHOMEPHOTO
TOCTYTIJIeHMST HAaJIoroB (3HaueHus MHAeKca ['yBepa
Haxonstcst B uatepBane 0 <k, <1). [paduueckn sTot
MOoKa3aTeab MOKHO ITPeACTaBUTh, KAK CAMbI JJIVH-
HbIJ BEPTUKAJIBHBIN OTPE30K (puc. 2), COeqUHS IO
TOYKM Ha KpUBOJi JIoOpeHI1ia ¢ IMHMeV paBHOMEPHOTO
pacripeneneHus, a 3HaUeHMe nHaekca Pooun 'yma —
Kak IJIMHY 3TOro oTpeska. OTmeTum, 4to B 2020 T.
snauenne k, =0,270.

[Ipm nocrpoeHun KpuBovi JIopeHIia MOXKXHO OIIpe-
JILelIUTh ellle OAMH IToKa3aTelb HepaBHOMEPHOCTU
HaJIOTOBBIX JOXOM0B CYyOBEKTOB. ITO KOIDPUIMEHT
JlopeHna:

; M

HIT H3
" —d!

k,=0,5)

roe d;i" — nos HaJIOTOBBIX TIOCTYILIEHMIA i-TO Cy6b-
exTa; d;° — {ons 3aHSATOrO HaceJeHus i-To Cy6b-
eKTa.

BosmoskHble 3HaueHus KosduiinenTa JlopeHa
npuHagiexar nHrepsany [0-1].

Crienyrommii Kjacc moxkasaTesneii s OleHK! He-
PaBHOMEPHOCTM HaJIOTOBBIX JOXOJ0B CyObeKTOB PO
MO>KHO TTOTYYUTb U3 COOTHOILIEHUS OTAeTbHBIX KBaH-
Twieit pacnpenenenusi. Hambosee momyasspHbIM U3
IaHHOTO KJjacca IToKa3aTeseil IBAseTCs el M/IbHbII
K03 buLMeHT K, , KOTOPbII IPeCTaBIsIeT CO60i
OTHOIIIeHMe HaMeHbIIero 3HaYeHMsI HaJIOTOBOTO
moxoma cpenu 10% (meBsIThbIN OelIUb a’9 ) CyObEKTOB
[min(dg) ¢ cambIMy BbicOKMMY H]T K HaubosbIemMy
3HaUYeHuIo goxoxa cpenu 10% cy6obeKTOB C caMbIMU
HU3KUMMU goxomamu ( max (a’1 )] .

st o1IleHKM HepaBeHCTBA HAJIOTOBBIX IMOCTYII-
JieHu’t oT cy6beKTOoB P® mcIionb3yeMm ele OauH
nmokasaTejab — MHIAeKC XepduHmans-XmupuiMaHa
(«Herfindahl-Hirschman index»). 9To oguH u3 Hem-
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HOT'MX SKOHOMMYECKMX IMOKa3aTeseii, KOTOPbIi UC-
MMONb3yeTCs OJISI OLleHKM CTeIIeHU PbIHOYHOM KOH-
LeHTpalum, oAU KOMOaHUI UM OTpacaeil mpu
CpaBHEeHUM 06beMOB, IPOU3BOINMOIT UMM MTPOAYK-
1y, 3ech TaHHbI MOKasaTenb Kk, Gymer oTpakaTth
IO/ HaJIOTOBBIX TTOCTYIJIEHUI OT CyObeKTOB PD.
st pacueTa MHAEKCA XeppuHaaas-XuplMaHa uc-
I0JIb30Bajach cieayiomas hopmya:

Lyy = Zdiz’ (2)

rae d; — [0St HAJIOTOBBIX JOXOZIOB i-I'0 CyObEKTa.

3HaueHust MHAeKca XephuHaaas-XupiiMaHa Ba-
PBUPYIOT B ITpefaesiax OT 1/n 10 eAMHUIIBI, e N1 — KO-
JIUYeCcTBO Cy6beKTOB P® (B HAacTOAMIMIT MO-
MeHT n=285).

B KauecTBe Mepbl HepaBeHCTBA JOXOI0B B 00-
1IeCcTBe Takyke NMPUMEeHSIOTCS ToKa3aTeu, KOTopble
MOJXKHO pacCMaTpPUBATh KaK YaCTHbBIE Cayd4ayu 060-
OIIEeHHOro MHAeKca sHTponuu. K Takum rmoxkasare-
JISIM MOKHO OTHecTU U uHzekc Teitna Kkr.B pa6ore
3TOT MOKa3aTelb pacCUMThIBAICSA 0 popmyre:

I, = dn(nd,), 3)

d; — mons HaJOTOBBIX MOCTYTUIEHW i-TO Cy6b-
eKTa;

n — 4nciao cyobeKToB PO.

U3 dbopmynsl oist uupekca Teiina k. BUIHO, 4TO
B CJlyuyae paBHOMEPHOTI'0 paclipefe/ieHMs J0X0L0B
3HavyeHue uHAekca 6ymet paBHo [, =0, u 3To Ham-
MeHblllee 3HaUeHMe, a Haubosblilee 3HaUeHe —
I, = ln(n) . ITockonbKy HambobIIee 3HAUEHME VH-
nekca Teiiia He OrpaHMYEHO, TO MOKHO PaCCMOTPETh
MHJIeKC ATKMHCOHA K ,, KOTOPbIiA, B CYIIIHOCTH, SIB-
JIIeTCSI HOpMMPOBAHHBIM MHIeKcoM Teitna:

]Azl—exp(—IT). 4)

TakuMm o6pa3om, B paboTe IIpu aHa/JIM3e JMHA-
MMKM HepaBeHCTBA HAJOTOBBIX N0X0m0B B 2015-
2020 rr. 6671 UCITOJIb30BaHbI CJIEAYIONIME TTOKa3a-
tenn: uHpexc [kunu 1, uapexc Po6uH I'yna IR R
ko3 duument JlopeHua K, , seunabHsblit K03 du-
uueHt k, , uupekcel Xepbungansa-Xupumana 1, ,
Teiina I, v ATkuncoHa /. 1o6aBUM K 3TOMY CIIU-
CKY ¥ TaKkue OOIIeNpUHSIThIe CTATUCTUUECKIE T10-
KasaTejy HaJOTOBBIX JOXOMOB: CpefHee X , Meu-
any Me, cpeiHee KBaJpaTUYECKOE OTKIOHEHUE O
1 Kosbouiment Bapuanuu ¥V =S/~ . Ormerum, 4To
uHgexkc Xepdbunganss-XupiumMaHa u Kosbduim-
€HT Bapyaluy CBSI3aHbl MeXAY c060ii CeayIommumMm
o6pasom:

vidt
—.

Ly = )

PaccMoTpuM pe3yibTaThl KOJIMYECTBEHHOTO aHa-
7132 HAJIOTOBBIX MOCTYIJIeHM, cpaBHeHMe GhaKkTu-
YeCcKMX JaHHbBIX C pPABHOMEPHBIM paclpefe/ieHUEM,
B TOM YMCJIe U C MCII0JIb30BaHMeM NPUBeIEHHBIX
roKasarTeJsieii. Boille yske 0TMe4anoch, UTO JJIST BU3Y-
aJbHOTO CpaBHEHMS (PaKTUUECKOTO pacIpeme/eHus
HaJIOTOBBIX JIOXO/IOB ¥ pABHOMEPHOTO pacIpeieneHnst
yImo6HO UCIOAb30BaTh KpUBYIO JlopeHa. OqHako
B TOM CJlydae, KOT/Ia TaKOe CpaBHeHMe Ha/lo paccMo-
TpeTb B IMHaMMKe, KpuBasi JIopeH1ia Maao IPUTrogHa.
[Ipu mocTpoeHMn KpuBoit JIopeHIa UCIIOAb3YIOTCS
[,071 HAJIOTOBBIX IOCTYIICHMIA i-TO cy6bekra d;
¥ IONIS1 3aHSITOTO HaceaeHus i-ro cybbekTa d; . Boc-
MOb3yeMCS 9TMMM TOKasaTeasIMM U HalileM OTHO-
HeHue OO HAJOTOBbIX MOCTYIJIEHUI U [,0/1U

HIT
3aHATOrO HAaCeJeHMUs i-ro cyobekra: ;= ' s

1

OTmeTuM, 4TO IIPY paBHOMEPHOM pacrpeieieHun
IOXOMI0B /ISl BceX cyObeKkTOB 3HaueHue 7, =1.Ha
puc. 3 BU3yajabHO OTOOpaskeHa AuarpaMma pasmaxa
JLJISI TIOJTyY€HHOTO ToKasaTersl.

BunHO, 4TO [I7151 HEKOTOPBIX CYOBEKTOB (B KOJMYe-
CTBe OT 4 710 7 B 3aBMCUMOCTH OT pacCMaTp1BaeMoro
rofia) 3HaueHMsI OTHOIIEHUST ' MOXKHO OTHECTH K «BbI-
6pocam» (9T 3HAUeHUsT 0603HaUeHbI TOUKamu). Ha
puc. 3 TakKe IpMBeIeHbI IyarpaMMbl pa3mMaxa, Ho 6e3
BBIOPOCOB M C pacipeesieHeM CyObeKTOB I10 ITPy-
3HAKy OTHOILEHMS J0Jei HaJTIOTOBBIX MOCTYIIEHUI
U 3aHSITOro HaceyneHus. OTMeTUM, YTO CpeJlHMe 3Ha-
YyeHusI Ipu3Haka r (Ha rpadukax OHM OTMedeHbI Map-
KepOM «X») He3HAUMUTETbHO OTJNYAIOTCS OT eAMHUIIBI,
kpome 2020 1. (7 =0,93), B 9TOM ropy moN0KUTETbHAS
IMHAMMKa HAJIOTOBBIX IOCTYILIEHUIA OT CyObheKTOB PO
OblIa HapylIeHa, 001Iuit Hayloroskeii moxoma B 2020 T.
110 CPaBHEHMUIO C MIPeIbIAyIeM TOJOM COKPaTUIICS
nouTty Ha 8%.

V3 nuarpamm puc. 3 cienyeT, 4To pacipesene-
HlE TOXOJI0B MMEeEeT SIPKO BbIPaskeHHYIO TIPaByo
acMMMeTpuIo (3HaUeHus KodbuilmeHTa acuMMme-
tpun As =4,43—4,80). MenmaHHbIe 3HAUEHUS IIPU-
3HaKa r (Ha «SIIMKax» OTMEeUYeHbl TOPU30HTAb-
HBIMM OTPe3KaMM) MHOTO MeHbIlle CpeIHUX 3Ha-
YeHUI.

IuviarpaMMbI puc. 4 TIOKa3bIBAIOT, YTO CTPYKTYpa
HAaJIOTOBBIX J0X010B B P® B mepuom 2015-2020 rr. He
M3MEHMUJIACh: KOJMUYECTBO CYyOBEKTOB C HAJIOTOBBIM
JIOXOJTOM BBIIIIe PABHOMEPHOT'O KOJIe6/IeTCST B MUHTEP-
Bajie 16—-21, HMKe paBHOMEPHOI'O — COOTBETCTBEHHO
64-69. [Ipy 9TOM HUKAKOV TeHIeHIIUM YBeTUUeHUS
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Puc. 3/ Fig. 3. Dnarpamma pa3maxa ans otHowenus aonei r 8 2015-2020 rr. / Box-and-Whiskers
Diagram for the Ratio of r Shares in 2015-2020

McmoyHuk / Source: pacyeTbl aBTopoB no aaHHbiM @HC PO u Poccrata / Calculations of the authors according to the data of the Federal
Tax Service of the Russian Federation and Rosstat. URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/6092076/ (nata obpaiteHus: 11.08.2022) / (accessed on 11.08.2022); URL: https://rosstat.gov.ru/folder/210/document/13204
https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/6092076/ (nata o6pawweHuns: 11.08.2022) / (accessed
on 11.08.2022).
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Puc.4 / Fig. 4. AuarpaMmma pa3maxa ans oTHoweHus aonen r 6e3 Bbibpocos / Box-and-Whiskers Diagram
for the Ratio of r Shares Without Outliers

McmoyHuk / Source: pacyeTbl aBTopoB no aaHHbiM ®HC PO u Pocctata / Calculations of the authors according to the data of the Federal
Tax Service of the Russian Federation and Rosstat. URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/6092076/ (nata obpawenus: 11.08.2022) / (accessed on 11.08.2022); URL: https://rosstat.gov.ru/folder/210/document/13204
https://www.nalog.gov.ru/rm77/related_activities/statistics_and_analytics/forms/6092076/ (nata obpawenus: 11.08.2022) / (accessed
on 11.08.2022).
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Puc. 5 / Fig. 5. AiMHaMuka HepaBeHCTBa NO HANOroBbIM A0X0AaM Cy6bekToB Poccuiickoit Menepaumm /
Dynamics of Inequality in Tax Revenues of the Russian Federation’s Regions

McmoyHuk / Source: pacyeTbl aBTopoB no aaHHbiM ®HC PO u Poccrata / Calculations of the authors according to the data of the Federal
Tax Service of the Russian Federation and Rosstat. URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/6092076/ (nata obpawenus: 11.08.2022) / (accessed on 11.08.2022); URL: https://rosstat.gov.ru/folder/210/document/13204
https://www.nalog.gov.ru/r77/related_activities/statistics_and_analytics/forms/6092076/ (nata obpawenus: 11.08.2022) / (accessed

on 11.08.2022).

KOJIMYECTBa CyObeKTOB C JOXOIOM BbIIle paBHOMEP-
HOT'O He HaO/II0IaeTCs.

Ha puc. 5 npencraBieHO M3MeHeHVe HEKOTOPbIX
MoKasaTeyieil HepaBHOMEPHOCTY HAJIOTOBBIX TOXOI OB
B mepuog ¢ 2015 mo 2020 1.

ITo rpadmKamM BpeMeHHBIX PSIIOB MSITU ITOKa3a-
TeJsieli BUSHO, YTO BCe OHM JAIOT MPUOIM3UTETbHO
OIVMHAKOBYI0 KAUeCTBEHHYIO KaPTUHY MU3MEeHEeHUS
HepaBeHCTBa HAJIOTOBBIX AOXOM0B. MOXKHO CIIe/1aTh
BBIBOJI, O TOM, UTO CTPYKTYpa HaJIOTOBBIX MTOCTYIIIEHMIA
oT cy6bekTOB P 3a paccMaTpuUBaeMblii MHTEPBAJ
BpeMeHM MPaKTUUeCKN He M3MeHMIach, KaKkas-1n6o
0011ast TeHOeHIMS B AMHAMMKe TToKa3aresieil Hepa-
BEHCTBA OTCYTCTBYeT. 3HAUEHMSI [T0Ka3aTesnei, mpe-
CTaBJIEHHBIX Ha PUC. 5, OHOIO MOpsIaAKa ¥ rpaduKu Ux
M3MeHeHMs] MOKHO Pa3MeCTUTh Ha OIHOM PUCYHKE.
OnHaKo eCcTh ITOKAa3aTeu, 3HaUeHMs KOTOPBIX CUJTb-
HO OTJINYAIOTCS OT TeX, KOTOpbIe MpeACcTaBlIeHbl Ha
puc. 5. Haripumep, nuaexkc XepbuHaansg-Xupiuima-
Ha, TelMJIbHbII KoddduuyeHT nuddepennmanmm,
KoadduimenT Bapuanmn. I ymo6CcTBa CpaBHEHMS
MOKa3aTeIM HepaBeHCTBA HaJIOTOBBIX JOXO0B MOXKHO
TIPUBECTU K eIUHOI HOpMe:

‘- k, —min (k,)
T max(kt)—min(kt)’ ©)

rae k, — GbaxkTuyeckoe 3HaUeHMe [0Ka3aTeIs; kt —
HOPMMPOBaHHOE 3HaUeHMe oKa3aTess.

HopMmupoBaHHble 3HaUeHMs TOKa3areneii Hepa-
BEHCTBAa HAJOTOBBIX JOXOJ0B MTOKa3aHbl Ha PUcC. 6.

U3 puc. 6 ciegyert, 4TO pa3jaMuHble HOPMUPOBAH-
HbIe TIOKa3aTey MPUOGIN3UTENTbHO OOMHAKOBO OTpPa-
KalT AMHAMMUKY HepaBeHCTBa HaJIOTOBBIX JI0XOIO0B.
VckioueHre COCTaBISIOT MHAeKC XepbuHaamns-Xup-
mMaHa 1 Ko3hGUIMeHT Bapuaiyy, HalIOMHUM, YTO
OHM CBSI3aHbI MEXKAY CO007 (DYHKIMOHATbHOI 3aBU-
cumocTbio (5). B 2020 r. 9TM 1oKa3aTenau yKa3biBaoT
Ha yBeJIMueHle HepaBeHCTBa JJOX00B, TOT/Ia Kak
ocTa/ibHbIe [TOKa3aTean — Ha yMeHbllleHue. PaccmoT-
pUM OVMHAMMKY KoadduimeHTa Bapuauum. PucyHok 7
oTpaxaeT U3MeHeHMe CTaTUCTUIYECKUX TTI0Ka3aTeseii
HaJIOTOBBIX JOXOA0B: CPEIHETO X , CPeHET0 KBaipa-
TUYECKOTO OTKIOHEHUSI O U Ko3dduieHTa Bapu-
anum ¥V =9/L,

[Tockonbky KO3 bULIMEeHT Bapualum ornpeaens-
€TCSI OTHOLIEeHMEeM CpeJHer0 KBaJpaTU4eckoro oT-
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HopMupoBaHHOE 3HaYE€HHE MTOKa3aTes /
The Normalized Value of the Indicator

2015 2016 2017 2018 2019 2020

Koapdumument Jxuau / Gini coefficient

Wunexc Pooun I'yna / Robin Hood index

Wnnexc Xepouunans-Xupumana / Herfindahl-Hirschman index

Wunexc Teitna / Theil index
= = =Kosdpdumnument Bapuamnuu / Coefficient of variation
Koaddumuent Jlopenria / Lorentz coefficient

= = = JlenmnsHblii ko3 dunuent quddepenrmarmu / Decile coefficient of differentiation

Puc. 6 / Fig. 6. AiMHaMuKa HepaBeHCTBA NO HANOrOBbIM A0X0AaM Cy6bekToB Poccuitckoi Mepepaunu

C NOMOLLbI HOPMUPOBaHHbIX Nokasatenei / Dynamics of Inequality in Tax Revenues of the Russian
Federation Region by Standard Indicators

McmouHuk / Source: pacyeTbl aBTopoB no aaHHbiM GHC PO v Poccrata / Calculations of the authors according to the data of the Federal Tax
Service of the Russian Federation and Rosstat. URL: https;//www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/6092076/
(nata obpauenus: 11.08.2022) / (accessed on 11.08.2022); URL: https://rosstat.gov.ru/folder/210/document/13204 https;//www.nalog.gov.
ru/rn77/related_activities/statistics_and_analytics/forms/6092076/ (nata o6pawenus: 11.08.2022) / (accessed on 11.08.2022).
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Puc. 7/ Fig. 7. AnnamMmnka Hanorosbix Aoxono0B u ux Bapuaums / Dynamics of Tax Revenues and their Variation
McmouHuk / Source: pacyeTbl aBTopoB no aaHHbiM GHC PO v Poccrata / Calculations of the authors according to the data of the Federal Tax
Service of the Russian Federation and Rosstat. URL: https;//www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/6092076/
(nata obpauenus: 11.08.2022) / (accessed on 11.08.2022); URL: https://rosstat.gov.ru/folder/210/document/13204 https;//www.nalog.gov.
ru/rn77/related_activities/statistics_and_analytics/forms/6092076/ (nata o6pawenus: 11.08.2022) / (accessed on 11.08.2022).
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Tabnuua / Table

3HaueHusa NoKasaTenei HepaBeHCTBA NOCTYN/IEHUS HANOrOBbIX A0X0A0B pernoHoB Poccuu B 2015 -
2020 rr. / Inequality’s Indicators Tax Revenues Receipts in the Regions of Russia in 2015-2020

flokasarenn HepaseHcTsa / 2015 2016 2017 2018 2019 2020
Indicators of Inequality

KoadpduumeHt Iknun / Gini Coefficient 0,387 0,316 0,339 0,365 0,365 0,340
Muaekc PobuH Tyna / Robin Hood Index 0,307 0,250 0,262 0,287 0,292 0,270
Koagduument Jlopenua / 0,333 0,287 0,300 0,331 0,330 0,307
Lorentz Coefficient
VipeKc Xepounpans-Xupumana / 0,070 0,064 0,066 0,070 0,069 0,071
Herfindahl-Hirschman Index
Mupekc Terna / Theil Index 0,510 0,484 0,505 0,534 0,532 0,526
MHpekc ATknHcoHa / Atkinson Index 0,399 0,383 0,397 0,414 0,412 0,409

McmoyHuk / Source: pacyeTbl aBTopoB no aaHHbiM ®HC PO u Poccrata / Calculations of the authors according to the data of the Federal
Tax Service of the Russian Federation and Rosstat. URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/

forms/6092076/ (nata obpawenus: 11.08.2022) / (accessed on 11.08.2022); URL: https://rosstat.gov.ru/folder/210/document/13204
https://www.nalog.gov.ru/rm77/related_activities/statistics_and_analytics/forms/6092076/ (nata obpawenus: 11.08.2022) / (accessed

on 11.08.2022).

KJIoHeHMs] O ¥ cpefHero X IOXOMI0B, TO €ro u3Me-
HeHMe OyIeT 3aBMCeThb OT TeMIIa POCTa UMCIUTEIS
u 3HameHaTtens. BugHo, uto B 2020 r. mpou301LIIo
3HAUMTE/JIbHOE CHIKEeHME HaJOTOBBIX JOXOO0B, HO
CHU3UJIACh U uX Bapuauus. [Ipu sTom cHUKeHUE O
MIPOUCXOANUIIO C MeHbIlIel CKOPOCTbIO (TeMIT pOCTa
CTaHAAPTHOTO OTKJIOHEHMS A0X0[a COCTaBUI 93%,
a moxonma — 92%), 4TO U MpUBEJIO K POCTY HEpaBeH-
CTBa [A,0XOM0B IO MOKa3aTe o Ko3phuineHT Bapu-
alun.

BbIBO bl
B pabore paccMoTpeHa akTyaJbHas IIpobiieMa He-
PaBHOMEPHOCTM paclipeeseHNs permoHaabHbIX
HaAJIOTOBBIX MOCTYIUIEHUI Ha TeppuTopun Poccun.
Ha ocHoBe pa3pa6oTaHHOI MOJeau SKOHOMMUYe-
CKOT0 QDYHKIMOHMPOBaHUS cy6bekTa PO BbIIBU-
HYT U IMOATBEPXKIEH Te3MC O TOM, UTO CYMMapHbIe
HAJIOTOBbIE JOXObI TI060r0 pernoHa CTpaHbl, OT-
HeCeHHbIe K YMCIeHHOCTYU 3aHSITOTO B MX CO3TaHUU
HaceJeHusI, OTpaskaioT 3PHeKTUBHOCTDb eTo PYHK-
IVMOHMPOBaHMs. PaccMoTpeHa CTPYKTypa U IMHa-

MMKa HaJIOTOBBIX MOCTYIUIEHUI B mepuox ¢ 2015
o 2020 r.

Cnmenas BBIBOZ, O TOM, UTO pacrpeneneHne Halo-
TOBBIX IMOCTYIJIEHUII CYOBeKTOB PD 3HAUUTEIBLHO
OTAMYaeTCs OT paBHOMepHOTro (puc. 2). Ilpu aToM
pasune pakTUIecKoro M paBHOMEPHOT'O pacrpee-
JIeHUST HAJIOTOBBIX TOXOA0B HAOIIOAAETCS Ha MPOTSI-
SKEeHMY BCETO paccMaTpuBaeMoOro nepuona. B mabnuye
MpeJiCTaBAeHbl 3HAUEHUST Pa3TNYHBIX TOKa3aTenen
HepaBeHCTBa JOXOA0B.

B 3akiioueHne paGoThl XOUETCS TIPUBECTU TE3UC
H.II. SIcHOIO0/IbCKOTO, KOTOPBI ITOKA3bIBAET B CBOEM
TpyZe [2] HeBO3MOKHOCTb MCIIOIb30BaHMUS €IMHbIX
HaJIOTOBBIX ¥ (DMHAHCOBBIX ITOAX0IOB K pErMOHAM
Hallleil HeoObSITHOI PomyHbl: «HbIHe MUHOBAJIA TIOpa
BepbI B Takye 6YATO ObI HEIIpeIoKHbIe TTPaBujIa KO-
HOMMYECKO )KM3HU, KOTOPbIe TPUMEHMMBbI KO BCEM
BpeMeHaM M MeCTHOCTSIM. HampoTuB, B HacTosIee
BpeMsI CIIeJIaJIoCh UyTh-JIM He 0OI[MM MEeCTOM Jaxke
SKOHOMMYECKON HayKU, a He TOJMbKO MPAKTUKU — IIPU-
3HaHMe HeOOXOIVMOCTM MPUMEHSIThCS K YCIOBUSIM
MecTa ¥ BpeMeHu» [2, ¢. 7].
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ABSTRACT

The Indian banking sector has reached greater heights in recent days because of adopting and involving in the Digitalisation
of banking. Though India is moving forward with digitalisation process, our nation faces several setbacks and opposition,
which has to be crossed specifically in the rural banking system. The current research work has attempted to examine
these challenges and setbacks which are found commonly in rural banking digitalisation. This paper aims in analysing the
impacts and influences of Digitalisation in rural banks of Madurai city, Tamil Nadu. Moreover, the study is surveying multiple
influencing factors like literacy rate, education qualification, income quality, gender equality and socio-economic position.
Finally, some suggestions and conceptions to increase the maximum reach of knowledge and importance regarding the
Digitalisation of banks in rural regions are suggested to the government and banking sectors. Regional based loan schemes
and mechanisms and procedures must be encouraged by banks. Income assessment, repayable capacity in the rural areas
of Madurai has to be initiated. The study focuses on research-based on quantitative tools. The Study aims in explaining the
various positive outcomes of bank digitalisation via digital banking and financial inclusion here in India. The present study
provides the awareness of the digital world and the advantages of adopting them in rural India for various banking services.
The paper concludes that there is a need for digital establishments and digital banking in most rural areas all over India.
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OPUTUHANBHAA CTATbA

Ponb umdposusaumumn B ceibCKOM 6HAHKOBCKOM CeKTope
B Maaypae, UHaua

C. KapyHakapaH, H. lonuHaTaH
BbusHec-wkona BUT, Bennopckuit TeXHONOrMYECKMI MHCTUTYT, YeHHau, MHans

AHHOTAUMA

B nocnenHee BpeMst MHOMMCKMIA BAHKOBCKUIA CEKTOP A0CTUT BONbLIMX BbICOT, 6naroaaps BHELPEHMIO U yYaCTUIO B LMPPOBU-
3aumn 6aHKOBCKOrO Aena. XoTa MHams ABuKeTcs Bnepea B npouecce LMMpoBM3aLMK, OHA CTANKMBAETCS C PALOM TPYAHOCTEN
M NPOTMBOAENCTBUIA, KOTOPble He0BX0AMMO NPeoaoneTb, B YaCTHOCTH, B CENTbCKOM HaHKOBCKOM cucTeMe. B pamMkax npoBoAMMbIX
B HaCTosiLLee BpeMsi UCCNeaoBaHuiA Bbina NpeanpuHsaTa NombiTka NPoaHanAM3MpoBaTh 3TM NpobnemMsl U Npobnaembl, KOTOpble
00bI4HO BO3HMKAIOT B Mpouecce oumbpoBbiBaHWS BaHKOBCKMX CHETOB B CENbCKMX paioHax. Lkenbto uccnenosaHus ssnsetcs
onpeneneHne npobnem, BO3HUKAOLWMX NpyU BHEAPEHUM LndpoBM3aLmMmM B BaHKax CeNbCKMX PErMOHOB — Ha MpUMepe ropoAa
Magaypait wrata TamuiHag. B pamkax nccnenoBaHus paccMoTpeHbl Takue GaKTopbl BAUSIHUS, Kak YPOBEHb MPAMOTHOCTH Hace-
NeHus), ypoBeHb 06pa3oBaHusl, KAYeCTBO JOXOLOB, FEHAEPHOE PABEHCTBO M COLMANIbHO-3KOHOMMYECKOEe MONoXKeHUe. ABTOpbI
CTaTbM BbIABMIAKOT CBOM NPEAJIOKEHUS M KOHLENUMM A1 NPABUTENLCTBA M BAHKOBCKOrO CEKTOPA, HAanpaB/eHHbIe Ha MOBbI-
LIeHWe MaKCMMabHOIO YPOBHS 3HAHWI U BAXXHOCTU LMdPOBM3aLMM BAHKOB B CENbCKMX paiioHaxX. baHKM LOMKHbI NOOLWpPATH
pervoHasnbHble KpeaUTHbIE CXEMbI, MEXaHW3MbI U MpoLeaypbl. B cenbckmx paioHax Magypau [omkHa HbiTb HayaTa OLeHKa Lo-
XOLL0B M nnatexxecnocobHoCTu. MiccnenoBaHue NpoBesLeHo C UCMOb30BaHMEM HayYHO-MCCNEL0BaATENbCKMX U KONIMYECTBEHHbIX
MHCTPYMeHTOB. Lienb nccnefoBaHms 3akN04aeTCs B Pa3bsSCHEHUM MONOXKUTENbHbBIX PE3YNbTaTOB LMGBPOBM3aLMM HAHKOBCKOIO
cekTopa yepes umMdpoBor BaHKMHT 1 PrHaHCOBbIe ycnyrv B MHaun. HacTosiee nccnenosaHue no3sonseT y3HaTb 0 LdpPOBOM
MWpe U NPeuMyLLECTBAX BHEAPEHUS Pa3/IMYHbIX HAHKOBCKMX YCNYr B CENbCKMX paiioHax MHauu. B cTaTbe genaetcs BblBOA,
0 TOM, YTO B BO/BLUMHCTBE CENbCKMX PaioHOB MHAMM CylecTBYeT NOTPeBHOCTb B LMMPOBLIX YUPEXAEHNUIX U LMDPOBbIX BaHKaX.
Knroueswie cnoea: undposmnsaums; 6aHKOBCKMI CEKTOP; CenbCkue BaHKK; CTaTUCTUYECKMIA aHanu3; GakTopbl BAUSHKUS; K-
HaHCOBasi rPaMOTHOCTb; MHAMS
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INTRODUCTION

In general, Digitalisation is considered the active
involvement of new digital and trending technologies
in the business context to increase the revenue and
more possible opportunities for ongoing projects. In
other words, it is the procedure of shifting a business
to the next level, i.e. digital company. In general,
the term digitalisation refers to the integration of
available trending latest techniques and business
activities to improvise them even more effectively [1].
For example, if a bank is rendering its services online
and a customer can make transactions and other
bank-related activities online, it is called “Digital
banking”. Digitalisation refers to the conception of
“digital transformation of the economy and the social
status of a nation” [2]. Nowadays, Digitalisation
in several sectors and business has become more
intense and trending in the present decade.
Digitalisation made a strong impact in addition to the
recent innovations in business and trends. Therefore,
the organisations and firms need to update to current
digital strategies and stay focused on the factors and
ideas that provide more profits in their respective
business.

Today Digitalisation has set foot in all the fields
[3]. Since the beginning of the 215 century, several
digital techniques such as mobiles, the internet,
internet banking, artificial intelligence, IoT have
been developed. They have become an important
aspect of every human’s day-to-day lifestyle [4]. The
following Figure 1 will explain the current trend in
banking technologies after the implementation of
Digitalisation in India.

Challenges and Issues Faced by Digital Banking
in Rural Regions of India

o No proper financial literacy and digital literacy

o No trust and vulnerability towards the digital
system

« Non-acceptance of Digitalisation of the banking
system

« Inadequate knowledge about Digitalisation and
their advantages

o The natural setup of the rural regions, their
mindsets and economic situations.

Suggestions and Strategies to Encourage
Digitalisation in Rural Regions of India
« It enhances the infrastructure.
o Introducing low-cost smartphones to access
banks online.
e They are providing basic knowledge about the
cashless economy.

o Revamping of rural economy and gaining their
trust towards Digitalisation

« Boosting and enhancing policies

o They are creating awareness of encouraging the
use of banking applications through smartphones.

Major Contribution

The major contribution of the study is described
below,

« To investigate the role of Digitalisation and the
new trends available in the Indian banking sector of
south India-Tamil Nadu.

o To critically analyse the services prevalent in
rural regions of Tamil Nadu.

o To figure out the gender impact found in rural
digital banking services of Tamil Nadu.

o To evaluate the major issues and difficulties
faced by the customers in digital banking from rural
regions of Tamil Nadu.

o To observe the improvement of ruralisation and
their quality of services in public and private digital
banks of Tamil Nadu.

Paper Organisation

The following sections disclose the details about
the paperwork, Section 1 briefing about the banking
sector and their performance after the involvement
and implementation of Digitalisation in rural regions
of Tamil Nadu. Later the importance and purpose are
being mentioned. Finally, the major benefactions of
the work are mentioned. Section 2 illustrates a survey
made on existing literature and concepts based on
the roles and responsibilities of the banking sector
and the Digitalisation of banks. Section 3 describes
the methodology section. Here is how the paperwork
will be executed, and the major components in the
paper are focused. The conceptual framework is made
here. Section 4 has discussed the major analysis
and discussions of the work. Section 5 provides the
findings of the research work. Section 6 discusses the
conclusion and future work of the research.

LITERATURE REVIEW
Digitalisation can be defined as converting the
present data into a digital form by adapting to new
technology. This kind of acquisition is quite essential
for the banking sector. By espousing Digitalisation,
banks will be able to bestow strengthened customer
services. With the help of current technological
trends, people have been supported with round the
clock access to their respective banks through either
online banking or mobile applications. With this
method, handling a massive amount of liquid cash
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has become much easier and simpler. One of the
major benefits of Digitalisation is that customers
are opting for cashless transactions. Folk need
not necessarily vary liquid cash anymore to make
transactions at any time and place [5]. The world
currently sees a rapid swift happening towards
the digital shift in a globalised modern economy.
The present paper focuses on the impacts of
Digitalisation, which has occurred in the socio-
economic situation of Romanian specificities. The
research work implies that the understanding of
Digitalisation is much needed and are quite causing
some influence in several aspects [6].

The inequalities found majorly in socio-economic
bereaves lead lives with low income to have a healthy
life. Their well-being and economic status are widely
dependent on the mainstream financial setup. Amartya
Sen, an economist and a Noble laureate, has proclaimed
that “Health and inclusion are key precepts of a well-
functioning society under the ‘capability approach”.

Here the capability approach denotes the
human improvement and development that can
provide considerable independence to the economic
transactions, normative utilities of choices and
happiness and societal inclusion. The current paper
aims to study the effect of Digitalisation based on
financial inclusion on banks belonging to the public
sector present in India. The paperwork suggests a
few registered improvements to be encouraged and
motivated [7].

Information and communication technologies
are providing novel chances and confrontations for
the developing country’s economic betterment. The
current study focuses on socio-economic development
seen in the background of the Indian economy. Since
India is considered as one of the largest economies,
found globally [8]. The banking sector is regarded as
the backbone of every nation’s economy. If banks adopt
Digitalisation, then the whole system can be exposed
to technology and have an increased impact all over
the nation’s economy [9]. Banks are also promoting
these techniques because today, most customers
prefer to do their transactions online rather than
waiting in queues. The banking services have also
developed with many styles like transactions using
Unified Payments Interface (UPI), Plastic money
(Credit Cards, Debit Cards and Smart Cards), Point
of Sale, electronic fund transfer and clearing services,
online trading accounts, telephone banking, Internet
Banking, Immediate Payment Service (IMPS), Mobile
Banking are some of the recent products offered by
the bank. The digital banking system will help to
reduce robbery and the risk of involving liquid cash.

Enhanced
services
with
external
Customer SRl Securit
service and will bey
experience more
improvisati vigorous
_on Trends of
Digitalisation
in the banking
. sector
Avoid Denl
liquid and oroTin
paper (;ash small scale
transctions
Easy use of
mobile
banking

Fig. 1. Various Digitalisation Trends Available
in the Banking Sector
Source: Authors’ compilation.

The present study concentrates on the emergence of
Digitalisation in banking sectors for a better Indian
economy and nation [10]. There is a massive change
happening worldwide in the area of digital technology
in the human lifestyle. This is termed the “digital
transformation”.

Today, Digitalisation is happening in all fields with
emerging technology, and it has become a notable
trend [11]. The current paper aims in explaining the
various positive outcomes of bank digitalisation via
digital banking and financial inclusion here in India
[12]. The Indian government has adapted itself to the
Digitalisation of the country to make India a Digital
India. In this process, the entire banking system of the
whole nation has transformed and empowered with the
Digitalisation of emerging technology. The government
schemes and policies encourage the new Digitalisation
in banks and their system infrastructures [13].

The present study provides the awareness of
the digital world and the advantages of adopting
them in rural India for various banking services [14].
Digitalisation is the process of upgrading the current
business status to a more advanced and digital form to
increase revenue and more value-producing chances.
For these major positive reasons, the implementation
and encouragement of Digitalisation in all sectors,
mainly in banking, have gained a centre of attraction
and embracement [15]. The process of Digitalisation
is engaging in an active and major role in framing the
Indian banking scenario. Since smartphones with an
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internet connection speed of 3G and 4G are available,
it is making banking digitalisation even more easy and
accessible. The current research paper is working on the
needs and necessities of banking sector digitalisation
[16].

Internet banking has become the trending topic
of banking services and connections in recent times.
The paper also aims in investigating the various trends
of the Digitalisation of the banking system [17]. The
financial system is indeed engaging in a significant
role in the growth and enhancement of the nation’s
economy. The modern world out there has filled
fully with emerging and developing techniques of
the internet in the area of banking and other sectors,
respectively [18]. The banking sector and Digitalisation
have become integral features in our life, and without
these, the world would be nothing. All the banks are
involved and investing in digital initiatives to provide
more enhanced customer output. Digitalisation
will increase more customisation and connect the
customers easily. The paper aims to discuss the various
advantages and disadvantages of the Digitalisation of
the banking sector in India [19].

Research Gaps

o According to the RBI, the Indian banking sector
is capable enough and deliberately efficient. The
economic and financial situation in India is faraway
upper level to many other nations in the world. The
studies conducted on market, credit and liquidity
risk recommends that banks in India are quite
flexible, strong and have resisted well with worldwide
deflation rigorously.

« India’s loan services done in digital form stood
at nearly US$ 75 billion during the financial year
2018. However, it is estimated to reach 1 trillion US$
by the end of the 2023 financial year as suitability
analysis is yet to perform.

o The rural digital banking services in certain
rural parts of India has not been implemented
effectively and efficiently, suggested by certain
studies.

 Several factors are affecting the reach and usage
of banking services such as Digital infrastructure,
rural dividend’s, Education qualification, literacy
rate, poverty and need for banking services should be
studied effectively.

METHODS
This research is mainly concerned with analysing the
impact of Digitalisation in rural regions of Madurai
city in the state of Tamil Nadu. Digitalisation
has brought some major changes in the banking

sector, with many innovations and enhancements
yet to come. With the help of Digitalisation, a
vibrant future can be imagined. The national,
state and international banks have attained some
enormous benefits because of adapting to new
technologies. The conception of online banking
has reduced the trouble of standing in queues and
resulted in yearning for a lot of revenue. These
days, Digitalisation in banking is a hot topic to pick
for discussions; current research is sticking to the
empirical and quantitative analysis methods. Since
the data gathered is from secondary sources. The
respondents seemed to have bank accounts in either
public banks or private banks. Further study is carried
out using statistical analysis; a conceptual framework
and Hypothesis are also framed accordingly. Since
the study focuses on research-based on quantitative
tools, the study is exploratory and conclusive.

Data Collection

Since the research is performed by using secondary
data, which were gathered from existing sources
like published papers, journals and articles from
Dec 2020 — June 2021. The sample size was about
200 respondents belonging to the rural regions of
Madurai, Tamil Nadu, southern India. For more
reliability, the statistical analysis is also done in the
research with the help of a statistical tool called IBM
SPSS.

Conceptual Framework

With the support of a conceptual framework, the
reach of Digitalisation of the banking sector and
the use of digital banking systems is being analysed
for rural regions. To be more specific, the analysis is
carried out in the southern area of India. The city of
Madurai was selected for carrying out the research.
The following Figure 2 will show the respective
conceptual framework of the proposed work.

The conceptual framework describes in detail the
proposed research work. The focus of the work is to
concentrate on the adopted level of digital banking in
rural regions. To identify the status of Digitalisation,
Economic development, socio-economic development
of the nation, and particular persons. The framework
considers the facts like economic and socio-
economic development as the dependent variable;
the moderating variables are like types of services,
the extent of usage of that services in rural regions
are considered. The independent variable is the rural
banks and their respective services. Keeping all these
factors in consideration, the Hypothesis is framed
accordingly.
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Independent
variable

Rural banking
services

[

Moderating variable

Types of banking
services used, the extent

Research pattern

Empirical and
Quantitative methods

Data collection

Various published sources

of usage.

Dependent variable
Digitalisation
Economic development

Socio-economic
development

Fig. 2. Conceptual Framework
Source: Authors’ compilation.

Hypothesis

H, 1: Digital banking services are prevalent in the
rural areas of Tamil Nadu, Madurai.

H,0: Digital banking services are not prevalent in
the rural areas of Tamil Nadu, Madurai.

H,1: The perception of digital banking to increase
the standard of the economy in the rural regions of
Madurai, Tamil Nadu is noteworthy.

H,0: The perception of digital banking to increase
the standard of the economy in the rural regions of
Madurai, Tamil Nadu is not noteworthy.

Demography Profile
The analysis is further carried out with the secondary
data gathered online in Madurai, Tamil Nadu, with

like journals, articles from
2020-2021

\ 4

Data Analysis
Secondary data analysis

Exploratory and
conclusive analysis

SPSS tool

200 respondents. The following table will provide the
details about their demographic analysis and their
percentage, respectively.

Table 1 furnishes the demographic profile for
rural banks (public and private) customers, which
are considered the most important variables in this
research work. Since this research work is a secondary
data basis analysis, the data were collected from
existing and published studies, journals, papers and
articles. The survey had 200 respondents, out of which
the male (102) was more dominant than female (98)
customers. The age group was classified as 18-25,
26-35, 36-45, 46-60 and 61 & above respectively
with customers count of 35, 63, 57, 32, 1t 13. This
shows that people in middle age have more accounts.
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Table 1
Demographic Analysis
Data demography Percentage
Gender
Male 102 51
Female 98 49
Age
18-25 35 17
26-35 63 31
36-45 57 29
46-60 32 16
61 and above 13 7
Literacy rate
SSLC 24 12
HSC/diploma 20 10
Bachelor degree 138 69
Master degree 18 9
Profession
Student 98 49
Own business 38 19
Employed 32 16
Unemployed 8 4
Housewife 24 12

Marital status

Married 102 51
Single 80 40
Separated 3 2
Widowed 5 7

Source: Authors’ compilation.

Next is the Literacy rate of customers grouped and
their total customers as SSLC — 24 customers, HSC/
diploma — 20 customers, Bachelor degree — 138
customers, and customers with a master’s degree are
18. Followed by the profession of the customers grouped
as students — 98 customers, having own business —
38 customers, Employed in various organisations —
32 customers, Unemployed 8 customers, Housewife —

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

24 customers respectively. The next field is recording
their marital status with married — 102 customers,
Singles — 80 customers, and Separated —3 customers
and widowed —% customers.

Since the respondents have accounts with private
and public banks, the study is also carried out in that
way; from the details gathered, it was found that
5 major public and private sector bank customers were
found in the responses. Therefore, they are grouped
according to their banks, respectively, along with the
analysis made regarding the digital banking system.

Public Banks
The following is tables and graphs representing the
list of Public sector banks and their research-based
analysis, respectively [21].

Table 2 describes the various government bank
customers of the research study. It was found that
a major part of consumers in the rural region of
Madurai had their bank accounts in government
banks. 102 respondents had government bank
accounts. The following is the 5-point Likert scale
analysis done on public banks of rural regions in
Madurai, Tamil Nadu.

Table 3 furnishes the details of the analysis made
with the 5-point Likert scale. These contained various
information about online banking. The respondents
for public banks were 102 in total, so the percentage
and statistical analysis calculations were also made
accordingly. The first question was regarding the time of
having their accounts with their respective public banks.
The responses were received as follows: 0—12 months —
15 respondents, 1-5 years — 19 respondents, 6—10 years —
25 respondents, 10—15 years — 26 respondents, and
15 years and more —17 respondents. Followed by analysing
the awareness of the online banking system: Very much —
17 respondents, Much — 28 respondents, average —
24 respondents, Little — 19 respondents, and very little —
14 respondents in total. The next question was analysing
the Familiarity with available banking services shown
in figure 6 like managing accounts — 20 respondents,
Fund transfer services — 54 respondents, Investment
options — 5 respondents, Applying for new cheque book —
10 respondents and using for online bills payment —
13 respondents. Next, the user perspective about the
online banking system in rural regions was analysed:
Strongly agree — 17 respondents, agree — 38 respondents,
Neutral — 34 respondents, Disagree — 10 respondents,
and strongly disagree — 3 respondents. Finally, the
Preference over traditional banking with digital banking
was analysed: Strongly agree — 10 respondents, Agree —
32 respondents, neutral — 20 respondents, Disagree —
22 respondents, Strongly disagree — 18 respondents.
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Table 2 Table 3
List of Public Banks of 102 Respondents 5-Point Likert Scale Analysis for Public Banks
. Likert scale
No. Public banks Total users Percentage values Responses Percentage
1 lsr’]cj'ifs bank of 28 37 Period of using public banks
0-12 months 15 15
2 Canara bank 24 23 1-5 years 19 185
3 Indian overseas 29 21 &Ly = 2
bank 10-15 years 26 26
4 Indian bank 12 12 15 and more 17 17
years
5 IDBI bank 6 7 Awareness of online banking
Very much 17 17
Total 102 100
o Much 28 28
Source: Authors’ compilation. average 24 24
. little 19 18.5
Private banks :
The following is tables and graphs representing the | Very little 14 13.5
list of Private sector banks and their research-based Familiarity with banking services online
analysis, respectively [22]. Managin
Table 4 describes the various Private bank customers acc ou% . Sg 20 19.5
of the research study. It was found that only a few
respondents were consumers in the rural region of | Fund transfers >4 52.5
Madurai had their bank accounts in private banks. Investment . :
On the other hand, 98 respondents had private bank | options
accounts. The following is the 5-point Likert scale
. ‘ . A New cheque 10 10
analysis done on public banks of rural regions in book request
Madurai, Tamil Nadu. —
Table 5 furnishes the details of analysis made Ol 0l 13 13
payment

with the 5-point Likert scale for private banks. These
contained various information about online banking.
The respondents for private banks were 98 in total,
so the percentage and statistical analysis calculation
was also made accordingly. The first question was
regarding the time of having their accounts with their
respective private banks. The responses were received
from: 0—12 months — 12 respondents, 1-5 years —
25 respondents, 6—10 years — 31 respondents,
10-15 years — 14 respondents, and 15 years and
more — 16 respondents. Followed by analysing
the awareness of the online banking system: Very
much — 16 respondents, Much — 15 respondents,
average — 37 respondents, Little — 18 respondents
and very little — 12 respondents in total. The next
question was analysing the Familiarity with available
banking services: Managing accounts — 13 respondents,
Fund transfer services — 28 respondents, Investment
options — 17 respondents, Applying for new cheque
book — 15 respondents and using for online bills

User perspective of online banking

Strongly agree 17 17
Agree 38 36.5
Neutral 34 33.5
Dis agree 10 10
Teie 3 3
Preference over traditional banking for digital banking
Strongly agree 10 10
Agree 32 31
Neutral 20 19.5
Dis agree 22 21.5
dsngre 15 18

Source: Authors’ compilation.
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Table 5

5-Point Likert Scale Analysis for Private Banks

Table 4
List of Private Banks of 98 Respondents
S.no Private banks Total users Percentage

1 Axis bank 15 15

2 HDFC bank 17 17

3 ICICI bank 14 14

4 City union bank 35 35
Karur Vysya

5 bank 17 17

Total 98 100

Source: Authors’ compilation.

payment — 25 respondents. Next, the user perspective

about the online banking system in rural regions was

analysed: Strongly agree — 26 respondents, Agree —
27 respondents, Neutral — 26 respondents, Disagree —
10 respondents, and strongly disagree — 9 respondents.
Finally, the Preference over traditional banking

with digital banking was analysed: Strongly agree —
24 respondents, Agree — 23 respondents, neutral —
19 respondents, Disagree — 20 respondents, Strongly
disagree — 12 respondents.

RESEARCH ANALYSIS
AND RESULTS

To study the level of penetration of online banking
in rural regions of Madurai, Tamil Nadu with the
data acquired, the following statistical tests are
carried out with the help of a statistical tool SPSS
tool. Furthermore, to find the reliability of digital
banking with public and private sector banks, the
Chi-square test and correlation tests are done from
the respective data separately.

Reliability Tests for Public Banks
Cross Tabulations — Chi-Square Test
Firstly, the chi-square test is carried out for public
banks with a level of awareness of online banking in
the rural region of Madurai, Tamil Nadu.

Above Table 6 represents the chi-square output
for the public banks with an awareness level of online
banking with the respondents 102. The significant
value is 0.159, which shows a good level of significance
found between those two variables.

The above Table 7 is representing the chi-square
output for the public banks with the Familiarity level
of online banking with the respondents of 102. The
significant value is 0.132, which shows that there is
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Likert scale
values

Responses

Percentage

Period of using Private banks

0-12 months 12 12.5
1-5 years 25 25.5
6-10 years 31 31
10-15 years 14 14.5
15 and more 16 16.5
years
Awareness of online banking

Very much 16 16.5
Much 15 15
average 37 38
little 18 18
Very little 12 125

Familiarity with banking services online
Managing 13 13
accounts
Fund transfers 28 29
Invgstment 17 175
options
New cheque
book request 1 15
Online bills 25 255
payment

User perspective of online banking

Strongly agree 26 26
Agree 27 28
Neutral 26 26
Dis agree 10 10
dsagre : 10
Preference over traditional banking for digital banking
Strongly agree 24 24.5
Agree 23 23.5
Neutral 19 20
Dis agree 20 20
st : 2

Source: Authors’ compilation.
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Chi-square Test for Public Banks with the Level of Awareness of Online Banking

Pearson Chi-Square 26.218a 20 159
Likelihood Ratio 18.579 20 .549
N of Valid Cases 102

Source: Authors’ compilation.

Chi-Square Test for Public Banks with the Level of Familiarity of Online Banking

Pearson Chi-Square 67.930° 20 132
Likelihood Ratio 27.689 20 117
N of Valid Cases 102

Source: Authors’ compilation.

Chi-Square Test for Public Banks with the Level of User Perspective on Online Banking

Pearson Chi-Square 66.701° 20 161
Likelihood Ratio 25.766 20 174
N of Valid Cases 102
Source: Authors’ compilation.
Table 9
Chi-Square Test for Public Banks with the Level of Preference over Traditional Banking with on Online
Banking

Pearson Chi-Square 37.856° 20 .149
Likelihood Ratio 21.861 20 .348
N of Valid Cases 102

Source: Authors’ compilation.
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Table 10

Correlation of Awareness of Online Banking with Familiarity of Online Services for Public Banks

Parameter Online banking Online tfanking
awareness services

Pearson Correlation 1 .360™
online banking awareness Sig. (2-tailed) .106

N 102 102

Pearson Correlation .360* 1
online banking services Sig. (2-tailed) .106

N 102 102

Source: Authors’ compilation.

a good level of significance found between those two
variables

The above Table 8 represents the chi-square output
for the public banks with User perspective level of
online banking with the respondents of 102. The
significant value is 0.161, which shows that there is
a good level of significance found between those two
variables

The above Table 9 is representing the chi-square
output for the public banks with Preference over
traditional banking level with online banking with
the respondents of 102. The significant value is 0.149,
which shows that there is a good level of significance
found between those two variables.

Cross Tabulations — Correlation
The next test performed in the available statistical
tool is finding the correlation about the awareness
of online banking with Familiarity, User perspective
and Preference over traditional banking with online
banking for public banks having respondents of 102
in rural regions of Madurai.

Table 10 represents the correlation outcomes of
awareness of online banking comparing with the
Familiarity of online services of Digital banking in
Public Banks. The result shows a significant value of
0.360, which is a good level of significance, found in
online banking of Public Banks.

Table 11 represents the correlation outcomes of
online banking awareness comparing with the user’s
perspective on Digital banking in Public Banks. The
result shows a significant value of 0.192, which is a
good level of significance, found in online banking of
Public Banks.

Table 12 represents the correlation outcomes
of awareness of online banking compared with the
Preference over traditional banking with Digital

banking in Public Banks. The result shows a significant
value of 0.119, which is a good level of significance,
found in online banking of Public Banks.

Reliability Tests for Private Banks

Cross Tabulations — Chi-Square Test
Firstly, the chi-square test is carried out for Private
Banks with a Level of awareness of online banking in
the rural region of Madurai, Tamil Nadu.

The above Table 13 represents the chi-square output
for the Private Banks with an awareness level of online
banking with the respondents 98. The significant value
is 0.355, which shows a High level of significance found
between those two variables.

The above Table 14 represents the chi-square output
for the Private Banks with the Familiarity level of
various online banking services with the respondents
of 98. The significant value is 0.300, which shows that
there is a High level of significance found between
those two variables.

The above Table 15 represents the chi-square output
for the Private Banks with the user perspective of online
banking with the respondents of 98. The significant
value is 0.195, which shows that there is a Moderate
level of significance found between those two variables.

The above Table 16 represents the chi-square output
for the Private Banks with the Preference of online
banking over traditional banking with the respondents
of 98. The significant value is 0.189, which shows that
there is a Moderate level of significance found between
those two variables.

Cross Tabulations — Correlation
The next test performed in the available statistical
tool is finding the correlation about the awareness
of online banking with Familiarity, User perspective
and Preference over traditional banking with online
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Table 11
Correlation of Awareness of Online Banking with User Perspective of Online Services for Public Banks

Pearson Correlation 1 192
online banking awareness Sig. (2-tailed) .359

N 102 102

Pearson Correlation 192 1
online banking user Sig. (2-tailed) .359

N 102 102

Source: Authors’ compilation.

Table 12
Correlation of Awareness of Online Banking with Preference over Traditional Banking with of Online
Services for Public Banks

Pearson Correlation 1 119
Online banking awareness Sig. (2-tailed) 234
N 102 102
Pearson Correlation 119 1
Banking vs digital Banking Sig. (2-tailed) 234
N 102 102
Source: Authors’ compilation.
Table 13

Chi-Square Test for Private Banks with the Level of Awareness of Online Banking

Pearson Chi-Square 21.7452 20 .355
Likelihood Ratio 15.820 20 728
N of Valid Cases 98

Source: Authors’ compilation.
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Table 14

Chi-Square Test for Private Banks with Familiarity Level of Various Services of Online Banking

Pearson Chi-Square 22,778 20 .300
Likelihood Ratio 16.978 20 .654
N of Valid Cases 98

Source: Authors’ compilation.

Chi-Square Test for Private Banks with User Perspective of Online Banking

Table 15

Pearson Chi-Square 28.650° 20 195
Likelihood Ratio 18.095 20 .581
N of Valid Cases 98

Source: Authors’ compilation.

Table 16

Chi-Square Test for Private Banks with Preference of Online Banking Over Traditional Banking

Pearson Chi-Square 25.3342 20 .189
Likelihood Ratio 17.806 20 .600
N of Valid Cases 98

Source: Authors’ compilation.

Table 17
Correlation of Awareness of Online Banking with Familiarity of Online Services for Private Banks

Pearson Correlation 1 158
Awareness of online banking Sig. (2-tailed) .569
N 98 98
Pearson Correlation .158 1
Fam‘lllarlty with online Banking Sig. (2-tailed) 569
services
N 98 98

Source: Authors’ compilation.
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Table 18

Correlation of Awareness of Online Banking with Perspective of User of Online Services for Private Banks

Pearson Correlation 1 185
Awareness of online banking Sig. (2-tailed) .068
N 98 98
Pearson Correlation .185 1
User perspective on online banking Sig. (2-tailed) .068
N 98 98
Source: Authors’ compilation.
Table 19

Correlation of Awareness of Online Banking with Preference for Private Banks over Traditional Banking

Pearson Correlation 1 0.247
awareness of online banking Sig. (2-tailed) .645

N 98 98

Pearson Correlation 0.247 1
g;zfzri(;ri]t(:i (t))\;erz]rk;crr‘zdltlonal banking Sig. (2-tailed) 645

N 98 98

Source: Authors’ compilation.

banking for Private Banks, having respondents of 98
in rural regions of Madurai.

Table 17 represents the correlation outcomes of
awareness of online banking compared with Familiarity
of online services of Digital banking in Private Banks.
The result shows a significant value of 0.158, which
is a satisfactory level of significance, found in online
banking of Private Banks.

Table 18 represents the correlation outcomes
of online banking awareness compared with users
perspective for online services of Digital banking in
Private Banks. The result shows a significant value
of 0.185, which is a satisfactory level of significance,
found in online banking of Private Banks.

Table 19 represents the correlation outcomes
of awareness of online banking comparing with
Preference users of online services of Digital banking
with traditional banking in Private Banks. The
result shows a significant value of 0.247, which is

>
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a satisfactory level of significance, found in online
banking of Private Banks.

FINDINGS AND DISCUSSIONS

The sample of the study confines the rural regions of
various parts of Madurai city, Tamil Nadu. Secondary
data was collected from multiple published sources
like papers, journals, articles published from 2020-
2021. The data analysis and statistical analysis was
done with the help of the SPSS tool. An empirical
model would be suggested to increase the reach
and more usage of digital banking in rural regions
of Madurai city, Tamil Nadu. Suitable suggestions,
recommendations and appropriate conclusions
would be provided for the research work.

The reach out of positive impacts of digitisation in
rural banks is very low in the regions of Madurai. The
male members of the family have more awareness
when compared to female members of the family.
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Therefore, the government must focus on providing
more awareness schemes and programs in rural
regions. Problems of poverty, Social inequality,
income, and literacy rate influence the reach and
extent of digital banking adoption in the rural areas of
Madurai and India overall. Smartphones are a must for
improving Digitalisation in rural banks. The research
work suggests the banks provide loans for nominal
smartphones for rural regions. Regionally based loan
schemes and mechanisms and procedures must be
encouraged by banks. Income assessment, repayable
capacity in the rural areas of Madurai has to be initiated.

CONCLUSION AND SUGGESTIONS
The research work and analysis is clearly showing
that the rural regions in many parts of India are still
not having clear knowledge about the impacts and

advantages of digital banking. This is mainly because
of the lack of knowledge, literacy rate, and inequality
found abundantly in income distribution. People who
are aware of digital banking, are very minimum in
count. To overcome this situation, the study suggests
some ideas such as the level of awareness is very poor
in rural regions of Madurai, so that some government
policies can consider. Next, the male users are
predominant in all families, so to attain female
customers, women based programs are needed and
encouraged. Since the income level is also having
an impact on families of rural regions, new methods
should be considered. Lastly, it was found that there
is a need for digital establishments and digital
banking in most rural areas all over India. So that, the
awareness of banking-related applications increasing
and that are accessible on smartphones.
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HdocTuxeHue paBHOBECUA KPeAUTHOrO paLMOHUMPOBaHUS
B YCNI0BUAX uuppoBUusaLmnm

0.B. JlyHsikoB
(durHaHCoBbIM yHMBepcuTeT, MockBa, Poccus
AHHOTAUMUA
ABTOPOM NPOBEAEHO YTOYHEHWE CTEMEHU LOCTUXKEHWUS PABHOBECUS HA KPEAMTHOM pbIHKE B YCIOBUSIX aCUMMETPUM UH-
dbopMaLmm 1 aKTUBHOM LMOPOBM3ALMM NPOLLECCOB B AEATENbHOCTU YYaCTHUKOB KPeAMTHOro pbiHKa. Mpeamet uccneno-
BaHWUSA — SKOHOMMUYECKME U TEXHONOTMYECKME YCII0BUS AN LOCTMXKEHUS PAaBHOBECUS KPEAMTHOrO paLMoHMpoBaHus. Lienb
paboTbl COCTOUT B BbIAENEHUMN XapaKTepa BAUSHUS LMOPOBM3ALMM HA CTENEHb OOCTUXKEHWUS PAaBHOBECUS HA KPEAUTHOM
pbIHKE B YCNOBUAX LMbPOBM3aLMU. ABTOPOM aKLLEHTUPYETCS BHUMAHWE HA HOBbIX YCNOBUSAX OYHKLMOHMPOBAHUS KpeauT-
HOrO pbIHKa, KOrAa TeKyLas LMppoBM3aLMS NO3BONSET CYLLECTBEHHO AOMNOMHUTL KPEAUTHbIM Npodub 3aeMLMKOB, a Ha
KPeoMTHOM pbIHKE MOSBNSIOTCS HOBbIE YY4aCTHMKK. 3apaveit UCCNef0BaHNs SBNSETCS OLEHKa COOTBETCTBUS TEOPETUYECKMX
MONIOXKEHUI O AOCTUXKEHUM PABHOBECUS KPEAUTHOIO PaLMOHMPOBAHUS B YCIOBUAX LMdPOBM3aLLIMM NPOLLECCOB, CBA3AHHbIX
C npefocTaBneHnem Kpeamta. Boigsuraercs runoresa o TOM, 4TO Ha KPEAUTHOM PbIHKE MMEeTCs NOTEHLMAN B NOBbILEHWUM
COBOKYMHOM BENNYMHbI BbINIAT HA OAHY AEHEXHYI0 AMHULLY CCYXKEHHbIX CPEACTB, @ GOPMUPYIOLLMECS OLLEHKM BEPOSTHO-
CcT1 AedoNToB 3aEMLUMKOB, CTABOK NPOLEHTA SBASKOTCH KCMEeLLEeHHbIMU». ABTOP MCMNOMb30BaN CUCTEMHbIA MU NOrMYECKUI
MeTOo[bl, KOTOPble MO3BOAMAN PACCMOTPETb PAaBHOBECHE HA KPEAMTHOM PbIHKE C TOUYKM 3pEHMs COBOKYMHOCTU SKOHOMMYe-
CKMX B3aMMOCBSI3eM ero y4aCTHMKOB M [LOCTUraeMblX SKOHOMUYECKMX NoKasaTtenen. B pesynbrate aHanm3a TeopeTnyeckmnx
MOJIOKEHUI O PaBHOBECUMW KPEAMTHOIO PaLMOHMPOBAHMS C YYETOM BblAENEHHbIX KaYeCTBEHHbIX M3MEHEeHWH, KOTopble
NMPOUCXOAAT HA KPEAUTHOM pbIHKE B YCN0BUSX LMBPOBU3ALMM, CAENAH BbIBOA O MOTEHLMANbHO BO3SMOXHOM MpUpaLLEHUN
B JOXOAHOCTM KPeAMUTHbIX onepaumnii. [lononHeHne KpeauTHbIX AaHHbIX O 3aeMLMKaX afbTepHAaTUBHbIMU, HEKPEAUTHbIMU
MCTOYHMKAMM, KaK NpefnonaraeTcs, No3BoauT 6osee TOYHO OLEHMBATb UX KPeaMToCnocobHOCTb. Pe3ynbTathl nccnenosa-
HWS B OMpeaeneHHoM Mepe Cy>aT 060CHOBaHWMEM BO3MOXHbIX PELLUEHWI LeHTPanbHbiX 6aHKOB MO paclUMpeHUto Tpaau-
LMOHHbIX UCTOYHWUKOB KPEAUTHbIX UCTOPUIA 33EMLLMKOB, PEKOH(PUIYpaLmun CyLLeCTBYIOLLEN apXUTEKTYpbl 06MeHa MHGOp-
MaLmelr Ha KPeoUTHOM pbIHKE.
Knioyeswle cnosa: acuMMeTpus MHOOPMALIMK; KPEAUTHbINA PbIHOK; LMGMPOBM3aLIMSA SKOHOMWKU; paBHOBECUE KPEOUTHOro
PaLMOHMPOBAHMS; CNPOC U MPEeNNOXEHNS KPEAUTA; MOPabHbIA PUCK; PUCK HeBNaronpuaTHOro otbopa; 610po KpeanUTHbIX
MCTOPMUIA; 06OralleHHble AaHHbIE; KPEAUTHbIE UCTOPUK

Ans yumuposarus: Nlyuskos 0.B. [locTuxkeHne paBHOBECUA KPEAUTHOIO paLlMOHMPOBAHUS B YC/IOBUAX LM pPOBU3aLUN.
QuHaHcobl: meopus u npakmuka. 2023;27(1):91-102.DOI: 10.26794/2587-5671-2023-27-1-91-102

ORIGINAL PAPER

Credit Rationing Equilibrium Achievement
in the Conditions of Digitalization

0.V. Lunyakov
Financial University, Moscow, Russia

ABSTRACT
The author clarified the degree of achievement of the credit market equilibrium in the conditions of information
asymmetry and active digitalization of processes in activity of credit market participants. The subject of research is the
economic and technological conditions for achieving credit rationing equilibrium. The purpose of the research is to
highlight the nature of the impact of digitalization on the degree of achieving equilibrium in the credit market in the
context of digitalization. The author focuses on the new conditions of functioning of the credit market, when the current
digitalization allows to significantly complement the credit profile of borrowers, and new participants appear in the
credit market. The objective of research is assessment of compliance of theoretical postulates on achieving the credit
rationing equilibrium in the context of digitalization of processes associated with the lending. The authors” hypothesis
is that the credit market has the potential to increase the return on a loan per currency unit of borrowers’ loans, and the
current estimates of the of defaults borrowers’ probability, interest rates are “biased”. As the main methods, the author
used systematic and logical methods, which made it possible to consider the credit market equilibrium in terms of

© JlyHsikos 0.B., 2023

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @ 91




HOBbIE BAHKOBCKUE TEXHOJIOTMN / NEW BANKING TECHNOLOGIES

the economic relationships between its participants and the achieved economic indicators. As a result of the analysis
of theoretical concept of credit rationing equilibrium, taking into account the identified qualitative changes, that take
place in the credit market in the context of digitalization. The author concludes that is the potential increase the rate of
return on credit operations. Extending the borrower credit data with alternative, non-credit sources, as expected, allows
to get more accurate creditworthiness assessment. The results of the research to some extent serve as a rationale for
possible decisions of central banks to expand the traditional sources of borrowers’ credit histories, reconfigure the
existing information exchange architecture in the credit market.

Keywords: information asymmetry; credit market; digitalization of the economy; credit rationing equilibrium; credit
supply and demand; moral hazard; adverse selection risk; credit history bureaus (CHBs); enriched data; credit histories

For citation: Lunyakov 0.V. Credit rationing equilibrium achievement in the conditions of digitalization. Finance: Theory

and Practice. 2023;27(1):91-102.DOI: 10.26794/2587-5671-2023-27-1-91-102

BBEOEHWUE

Pa3BuTue cOBpeMeHHBIX MHGOPMAIIMOHHBIX TeX-
HOJIOTUI ¥ aKTUBHOE UX BHeIpeHMe Ha KPeIUTHOM
PBbIHKE TI03BOJISIET T0-HOBOMY B3IJISSHYTh Ha CYIIe-
CTBYIOIIYIO MPOGIeMy aCUMMETPUY MHGOPMALIUN.
Ecnau panbpiie npodeccuoHanbHble KPeIUTOPbI
B JIMIIE TeX XK€ KPeOUTHBIX ¥ MUKPODUHAHCOBBIX
OpraHMsaluii Ipu OlleHKe KPeAUTHBIX PUCKOB pY-
KOBOJICTBOBAJIMCh KPEAUTHBIMY MCTOPUSIMU 3a€M-
IIVKOB, TO B YCJIOBUSIX aKTUMBHOI IM(pPOBU3ALINH,
MIpOHMKAIoIIelt BO Bce chepbl SKU3HU, PACIIUPSIETCS
KaK caM COCTaB yYaCTHMKOB 0OMeHa MHpopMaIneii,
TaK ¥ BUObI AaHATUTUYECKUX JaHHbBIX, KOTOPbIE, 110
CyTHU, CIIOCOOHBI «06OTramaTb», KAUeCTBEHHO J10-
TTOJTHATh MMEIONIYIOCS KpeAUTHYI0 MHPOpMAIHIO.
B 3TMX yCca0BUSX Hal[MOHANbHbIE MOHETapHbBIE pe-
TYJISITOPBI, OTBEUaloIne 3a obecrnevene GUHAHCO-
BOJ CTabWIBHOCTY Ha GUHAHCOBOM PBhIHKE, aKTUB-
HO BKJIIOUMJIMCH B PabOoTy 10 n3y4eHnio 3pdeKToB
uudpoBusanunl.

O6cykmeHue po6aeMbl HATMUMS aCUMMEeTPUA
MHGOPMAaIVY Ha KPeOVUTHOM PhIHKE IIPOUCXOOUT YiKe
IIUTeNbHOe BpeMsi. IHTepec K KpeoUTHOMY paliOHu-
POBaHUIO ObLT BBI3BAH HEOOXOAVMOCTbIO YUMTHIBATD
LIeHTPaJIbHBIMM 6AHKAMM aBTOHOMHbIE KPeOUTHBIE
orpaHuMyeHus (HOpMMUPOBaHMe KpeauTa) CO CTOPOHBI
6aHKOB B ITPOIeCCe peaan3alny TPaHCMUCCUOHHOTO
MeXaHM3Ma MOHeTapHoM nonutuky [1]. Kpome sroro,
B psifie paboT U3YYaIMCh BOIIPOCHI PAI[MOHMPOBAHUS
KpeiuTa B acriekTe JOCTIKeHMS MaKPOIKOHOMUYECKO-
r'O PAaBHOBECHS B YCIOBUSX PALIVIOHATBHBIX OXKMUIAHMIA
[2, 3], Heo6xXOmMMOCTM Pa3BUTHS MHOPACTPYKTYPHBIX
VHCTUTYTOB KPEUTHOTO PhIHKA, OCYIIECTBISIONMX
MHGOPMAIIMOHHbI 0OMeH KpeauTHO MHbOopMaLn
[4], perynupoBaHNs IPOLLEHTHO CTaBKM M HEMTPaJIb-
HOCTY 32eMIIVKOB K PUCKY [5-7].

'O crTpateruyu pasBUTMSI DPbIHKA YCIYT GHOPO KPEOUTHBIX
uctopwmii. 2017. URL: https://www.cbr.ru/Content/Document/
File/50684/Consultation_Paper_171024.pdf (maTa o6parieHus:
08.04.2022).
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Haumnnas ¢ 80-x rr. XX cToseTusi B HAy4HbBIX TPYy-
nax b. bepHanke u M. I'eptiepa [8], A. bnariHnepa
u k. Cturnuua [9], b. IpunBaneaa u k. Crurnumua [10]
JIOBOJIbHO CUCTEMHO OCBeIlaloTCsT BOIIPOCHI SH/IOTeH-
HOCTU JIeHeKHOI MacChl, OL[eHMBAETCS POJib KpeauTa
B JIEJIOBOM IIVIKJI€ ¥ OCOOEHHOCTM TPAaHCMMUCCYOHHOTO
MeXaHM3Ma MOHETApHOV MOMUTUKU. B Teopun Heco-
BepIeHHOV MHMOpMAaIMM CTaBUTCS IO, COMHEHMe,
YTO CTAaBKM MPOIeHTAa, GOPMUPYIOIINECS Ha PhIHKE
KamuTasia, B IIOJTHOM Mepe OTpaskaloT BO3JeiicTBIe
(brHaHCOBBIX TTepeMeHHbIX Ha COBOKYITHbIN CITPOC.

B rioBceHeBHOV ITpaKTMKe KPeAUTOPBI IIOCTOSIHHO
CTAJIKMBAIOTCS C MPOGIIEMOJi acMMMeTpUM MH(popma-
uyn. KpenyutoBaHue xapakTepu3syeTcs MHGOOPMAIIVIOH-
HOJt acMMMeTpueli «ex ante», TOCKOIbKY KpeauTopaM
HeoOXOAMMO 3apaHee 10 IIPeqoCTaBIeHNs KpeauTa
OTIpefeNINThb U OLIEHUTD MTPOdWIIb PUCKA ITOTEHIMAITb-
HBIX 32eMIIMKOB, U «€X POoSt», TaK KaK MM HeOOX0I1IMO
OTC/IESKMBATh IJIATEXKECITOCOOHOCTD (COCTOSTHME) 3a€M-
LIMKOB M0CJIe TpeAocTaBienus kpeanra [11].

B npoiiecce KpenuToBaHUSI BO3HMKAET IBa BUIA PU-
CKOB, CBSI3aHHBIX C HETIOJTHOM/HETOUHO MHbOpMalIMeii.
[Ipexnme Bcero, peub UIET O MOpaabHOM pucke? (risk of
moral hazard) v pyicke HeGIaronpusaTHOro oT6opa’ (risk
of adverse selection). B acriekTe KpeAMTHOIO IIpo1ecca
yKa3aHHbIE PUCKY MOTYT (DOPMMUPOBATHCS B HAMOOJIb-
1€l CTereHM KaK Ha MepBOHavYaabHO CTaauu pasme-
HIeHNST KpeauTa, KOT/Ia MPOUCXOANT IpeloCTaBIeHe
BO BpeMeHHOe TI0Ib30BaHMe CCy>KaeMOli CTOMMOCTH,
Tak M Ha TMocaeayIoleli CTaAu UCIIOIb30BaHMUS CCY-
SKEHHOV CTOMMOCTU 3aeMIIMKOM. VI B 3aBUCUMOCTH
OT TOT'0, KAKUM «00beMOM» KPeAUTHOM MHPOPMAaLA
ob6ylamaeT KpeauTOpP B OTHOIIEHUM 3aeMINMKa, Ha-
CKOJIBKO MCII0/Ib3yeMble 5KOHOMEeTpuuecKue Mojenmn
KPeIVTHOTO CKOPUHTA SIBJISIOTCS aJeKBaTHbIMU, TOU-
HBIMMU B TIPOTHO3MPOBAHUM TOBeIeHUS 3aeMIlKa

2 MopaJbHblif PUCK — PUCK HEZOOPOCOBECTHOTO VCIIOMHEHUST
3aeMIMKOM CBOMX 00SI3aTeIbCTB M0 JOTOBOPY KpeauTa.

5 PUCK HeGJIarompusiTHOTO OT60pa — PUCK MPEIOCTaBIEHMUS
KpeauTa HauMeHee Ha/IeXKHOMY 3a€MIIVIKY.
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10 OTHOIIIEHUIO K 0O6CTYKMBAHMIO KPeOUTHO 3a707-
SKeHHOCTH, a TaKKe KaKye pacxoibl HeCeT KpeauTop
Ha OCYIIEeCTB/IEHME MOHUTOPUHTA COCTOSTHUSI KITVEH-
TOB (ex-post monitoring costs), 6yeT oNpenensiThCs
KOHEUHbIf pasMep MPOLIEHTHOI CTaBKM 110 KPeIUTY.
B ycmoBusix acuMmmeTpun MHGOPMAIINA, KOTIa KPeauT-
HbI€ PUCKY 110 Pa3HbIM 3a€MIIMKAM MOTYT OBITh JINOO
TiepeolieHeHbI, 160 HeIOOIeHeHbI, CTABKM IIPOIeHTa
CTAHOBSITCS «CMeIIeHHbIMM». YacTh JOOPOCOBECTHBIX
3aeMIIUKOB «HeCIIpaBeIMBO» CTAJIKMBAETCS ¢ Ooiee
BBICOKMMM CTaBKaMM, a HeOOPOCOBECTHbIE 3a€MIIUKA
MOJTyYar0T HEOOXOAVIMbIE UM KPEIUTHbBIE CPE/ICTBA.

3BeCTHO, UTO CHIKEHME HETaTUBHBIX 3P (GEKTOB OT
acMMMeTpuy MHGOPMAIMY OCTUTAETCS 3a CUeT pas-
BUTHS GMHAHCOBOTO IMOCpeaHYecTBa. Kinaccuuecknm
MHCTUTYTOM (DMHAHCOBOTO MOCPEIHMNYECTBA, yUaCT-
BYIOIIVIM B pacIipe/ieJIeHUM COBOKYITHOM PUCKOBOIA
TIPEMUH, SIBJISTIOTCST CaMy GaHKU, IPUBJIEKAIOIINE CBO-
OGO HbIE IEHEKHbBIE CPEICTBA U TPaHCHOPMUPYIOIIe
UX B KpeOuT U muBecTuuuu. Kak oTMevaeTcs B psize
HAYYHBIX VICCI€IOBAHMI, TOCBSIIEHHBIX M3YUYEHUIO
3¢ dexToB OoT 06MeHa MHPOpPMalMeii Ha KPeagUTHOM
pbiHKe [12-16], acummeTpust uHDOPMAaLIK, CBSI3aHHAS
C PUCKOM HeO6JIaronpusTHOro 0T60pa M MOPaIbHbIM
PUCKOM, MOKET OBbITh 3HAUMUTETbHO CHIDKEHA 3a CUeT
dbopmMmupoBaHus crcTeMbl 06MeHa KpeaUTHO MHGOP-
Manyei Mexxmy Kpenutopamu. IIpyudem yueHbie Bbie-
JITIOT BIIOJTHE SKOHOMMYECKME MTPeIITOChIIKM TaKOTO
o6MeHa. OTMevUaeTcs, 4YTo Jaxke 6aHKM, 061a1atoIIye
MH(DOPMAILVIOHHO MOHOIIONIEN B OTHOLIIEHUY CBOUX
KJIMEeHTOB* U U3BJEKAIoIINe U3 3TO¥ CUTyaI[MM BbICO-
Ky MH(GOPMaLVIOHHYIO peHTy (information rent), MOTYT
CTOJIKHYTBCS C ITPO6IeMOTi CHUKEHUSI CTUMYIIOB (the
incentive effect) y 3aeMIIVKOB ITOIIE€PKUBATD IEIOBYIO
3¢ GeKTUBHOCTD. 3aeMIIVIKI TIOHMMAIOT, UTO ICTOUHM-
KOM B3MMaeMOoii uepes CTaBKy IpolieHTa MHpOopMaIiu-
OHHO PEHTHI SIBJISIETCS ITpeaNPUHNUMATENbCKUI 1/ VI
JIMYHBIN 70ox04. COOTBETCTBEHHO, UeM BbIllIe CTaBKa
CCYITHOTO ITPOIIEHTA, TeM GOJBIITYI0 YaCTh CBOETO JOXO/Ia
3aeMIIMKY OTHALYT BafelbliaM CCYTHOTO KaluTasa,
TEM CaMbIM OTPaHMYUMBAST POCT CBOETO GJIarOCOCTOSTHMSL.
CoBpeMeHHbIIi B3IJISI HAa JAaHHYIO IPO6/IEMY M3JI0KEH
B pabote LIb PO [17].

B cBsI3M ¢ 3TMM 6aHKY 9KOHOMUYECKY MOTUBUPO-
BaHbI 0OMEHMBAThCSI KPeIUTHON MHpopMalueii. B mpo-
1lecce TaKoro ooMeHa MHGOpMaIOHHAsI peHTa, re-
HePUPYIIIAsT JOXO (P ) , pacTpenensieTcss Mexay
BCEMM KPEAUTOPAMMU, MOTUBUPYS MOCIEAHUX VICKATh
M YCUIMBATh CBOM KOHKYPEHTHbIe ITPerMYyIecTBa.
B KOHEUHOM MUTOTE, NPU NPOUUX PABHBIX YCII0BUSX, AK-

4 Eciu paccMaTpuBaTh Kak MpefenbHblli TUITIOTeTUYeCKuit Ba-
PpMaHT.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

TUBHBII 0OMeH KpeauTHOM nH(opMaliuei 6ymeT cro-
COOCTBOBATH CHYDKEHMIO HEITPOTHO3UPYEMOIi BeTNIMN-
HbI PMCKOB U, COOTBETCTBEHHO, 6YIET BECTU K YMEHb-
IIeHNI0 CpeHero 3HaUYeHMUsI CTaBKY MpOIleHTa
B KPeIUTHOIi cucteMme. [Ipyrumu cjioBamu, 6osee
TOYHAas OlleHKa KPeOMTOCIIOCOOGHOCTH KIMEHTOB, UX
BO3MOKHBIX 1€(OJITOB ITO3BOJIUT GoJiee afeKBaTHO
HACTPauBaTh CTABKY MTPOLIEHTA IO COOTBETCTBYIOIMM
TpyIIramM 3aeMIUKOB.

OTmenbHO OTMETUM, UTO B HACTOSIIIee BpeMs BCe
ellle OCTAIOTCST OTKPBITBIMMU JIJIST AMCKYCCHIT BOITPO-
CbI OTHOCUTEIbHO TOT0, HACKOJIBKO TTOJIHBIM JIOJIKEH
O6bITh MHDOPMAIIMOHHBI 0OMEH MeKIy KpeauTopa-
MM B PIHOYHOM 3KOHOMMUYECKOM cucTteMe. BonHe
BO3MOYKHO, UTO «4aCTUYHBII», & He TOTHbI 06MeH
mHbopMalIeil MOXXeT 0Ka3aThCsl 9KOHOMUUECKM 6oiee
BBITOHBIM JIJIS1 HEKOTOPBIX KPEIUTOPOB ¥ 3a€MIIMKOB,
SMUTEHTOB JIoJIra ¥ MHBECTOPOB [13]. OcobeHHO 3TO
aKTyaJIbHO [AJ151 SKOHOMUYECKUX CUCTEM C BBICOKOM
KOHIIeHTpalMei 6aHKOBCKOro Kanurasa. [To Hamemy
MHEHMIO, B JAHHOM C/Ty4ae MMEeHHO roCyIapCTBO CIIO-
COGHO ¥ TOJIKHO 3aJI0KMUTh OCHOBBI JJIST pa3paboTKu
«TIpaBWI», peIIaMeHTOB MHPOPMAaIMOHHOTO OOMeHa,
obecrieueHys KOHKYPEHTHOI'O JOCTYIIa K KPUTUYECKI
BaKHOI MHMOpMAaIMM MMUPOKOMY KPYTY YIaCTHUKOB
(buHaHCOBOrO phIHKA, KOTOPAs 6YIET UCIIOTh30BATHCS
B IIpoliecce MIPUHSITHUST PEIIeHNST O IPeIOCTaBIeHUN
KpeauTa.

B nayunbix Tpyzax k. Cturinua u 3. Betica [18]
CMCTEMHO TT0Ka3aHO, KaKUM 06pa3oM Ha KPeauTHOM
pBbIHKE MOsKeT hOpMIMUPOBATHCSI PAaBHOBECHE B YCIIO-
BUSIX acuMMeTpun uHbopmaiuu (credit rationing
equilibrium). Kaxk yTBepsKAaIOT yueHble, QIyKTyamus
MPOILIEHTHBIX CTABOK JIeTePMUHMPOBAHA HE TOJIbKO
YPOBHEM Pa3BUTHUS KOHKYPEHIIMM Ha KPeAUTHOM
PBIHKE, HO U B OTIpeIe/IeHHOI CTeITeHN 0ObICHSIeTCS
(He)paBHOMEPHOCTBIO pacIipeesieHus MHGopMaIum
0 3aeMILMKAaxX Cpeay caMux ccygomatrenei. OTcropa cie-
IIYeT, UTO, IIPY MPOUMX PAaBHBIX YUIOBUSIX, IPUpaIleHe
IOXOTHOCTY KPeIUTHBIX OIepalyii OrpemesieTcs u3-
MeHEeHMSIMM B KaueCTBEHHOM COCTaBe 3aeMIIVKOB. [To
Mepe poCTa CTaBKy MPOIEHTA 10 KPEAUTY ITOCTEITIEHHO
OyIeT CHIKAThCS N0 «KaueCTBEeHHBIX» 3aeMIIVIKOB,
KOTOpPbIe CBOEBPEMEHHO U B ITOJIHOM 00beMe MOTJIN
6Bl 06CTY;KMBATDH CBOIO KPEIUTHYIO 3I0/KEHHOCTD.
Ilo6poCcoBeCTHbBIE 3aeMIIMKY, CTOJIKHYBIIMCH C 60stee
BBICOKVMMM CTaBKaMM IIPOLIEHTA, 6YIYT OTKa3bIBAThCS
oT kpeauTta. OHUM GYIyT 3aMellaThCsl MeHee HafeKHbI-
MU 3aeMIINKaMM, KOTOPbIe TOMYCKAIOT IMTPOCPOUKHA
BBIIJIAT B YaCTU MMeIONIeiicsl 3aJ0/KeHHOCTY U/UIn
IIPY 3TOM MOTYT MCITOJIb30BaTh CCY>KEHHbIE CPEJICT-
Ba He 10 1ieJIeBOMY Ha3HaueHui0. COOTBETCTBEHHO,
IajbHelillee MOBBIIIIEH e CTaBKM IIPOLIeHTa 6yneT
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Puc.1/ Fig. 1. PolHOYHOE paBHOBECME HA KPEAUTHOM PbIHKE C acUMMeTpuei uHpopMauum /
The Market Equilibrium in the Credit Market with Information Asymmetry

Mcmouruk / Source: [18].

< _
Mpumeuarue /Note: L” — npennoxenne kpeauta; L — kpeaut (cnpoc/npepnoxenue); P — CPEeAH:A OXMAAEMas BEMUMHA COBOKYM-

HbIX BbINNaT (TeﬂO KpeauTa U NpoueHTbl No HeMy) Ha OHY AEHEXHYH €AUHULY CCYXXEHHbIX CPEACTB; F — CTaBKa NPOLIEHTA NO KpeauTy;
A

P - CrIpOC Ha KPeauT; » — ONTMMasbHash CTaBKa MPOLEHTA MO KPEANTY; £, — CTaBKa, MPX KOTOPOW BENWMYMHA CMPOCA HA KPEAUT
PaBHa BENMUYMHE MMEIOLLMXCA CCYAHbIX QOHAOB (MPEANOXKEHMIO); Z  — BenuumHa U3BLITOYHOTO (HEYL0BNETBOPEHHOO) CMIPOCa Ha Kpe-
,uAMT/ - supply of loan; L — loans (suppLy/de@and); P — average expected return (credit body and interest) per currency of loan;
r — loan interest rate; LD — demand for loan; r —the optimal interest rate; r, — the interest rate at which the demand for loan
equals the supply for loan; Z — the excess (unsatisfied) demand for loan.

MIPUBOJUTD K POCTY KOIMUECTBA BHICOKOPMCKOBAHHBIX
3aeMIIMKOB (adverse selection effect).

OTBeTHOI1 peakiyeii 6aHKOB Ha HaJM4Me acuMMe-
TpuM MHGOPMALIMY HA KPEIUTHOM PbIHKE SIBJISIETCS
KpeguTHOe palyoHMpoBaHue (HopMmuposauue). [Tpu-
yeM, KpeIUTHOe pallIOHMPOBAHYE MOXET ObITh, KakK
MWUHUMYM, IBYX TUTIOB. Tak, paliMOHMpPOBaHMe TIEPBOTO
TUIIA CBSI3aHO C CUTYyaLMel, Korga npy 3aJaHHol Ipo-
LIEHTHO CTaBKe KPeIUTOP OrpaHMUMBAET BEIUUMHY
CCYAbBI 1)1 OTAENbHOTO 3aeMilluKa. PalimoHpoBaHue
BTOPOTO THIIa BO3HUKAET TOTHA, KOTAA 3aeMIIUKY He
OTJINYAIOTCS TI0 OIleHMBaeMbIM IlapamMeTpam, OTHAKO
KpeauTOphl YAOBAETBOPSIIOT He Bce 3aBKU [19]. Otu
Mepbl 6aHKOB SIBJISIIOTCS BEChMa JIOTMYHBIMM, TaK KaK
CTaBKa ITPOIIeHTa 1 06beMbI 32/I0TOBOTO MMYIIECTBA
OKa3bIBAaIOT HEMOCPeICTBEHHOE BIMSIHME Ha KaueCTBO
KpPeauTHOro rmoprdes.

B pesynbTate paliMoHMPOBaHMS KpeauTa Ha Kpe-
IUTHOM PbIHKE MOKET 00pa30BbIBAThCST M36BITOUHBIN
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(HeymoBIIeTBOPEHHBIN) CIIPOC Ha KPeIUT (Z =15-1° )
TeM He MeHee TaKkOe COCTOSTHME KPeIUTHOTO PbIHKA
OIMMChIBAETCS Kak paBHOBeCKe KPeAMTHOTO PalliOHN-
poBaHus (puc. 1).

[MoguepkHeM, UTO B HACTOsIIlee BpeMsl CyIleCTBY-
10T pa3/JIMYHbIe BEPCUM B OIMCAHNUM PHIHOUHOI'O paB-
HOBeCHs Ha KpeIUTHOM PbIHKE B YCJIOBUSIX aCMMMe-
Tpuy vHGopmanuu. OTHUMU U3 TIEPBBIX MOXKHO CUM-
TaTh TPyl k. Cturnuua u 3. Bevica [18], 1. Ie Mesa
u [1. Be66a [20], B. iurumia [21]. B paMKax JaHHOTO
MCCIemoBaHysI OyIeM OnmupaThCs Ha 6a30BYI0 MOAEIb
k. Crurnuna u D. Beiica 1 ee aHaJIUTU4YeCKOe OMN-
caHMe, rpeficTaBieHHoe B pabore [I. [le Me3sa u . Be6-
6a. Oco6eHHOCTbIO 6a30BOI MO/ SIBJISETCS pac-
CMOTpeHMe B KaueCTBe 3aeMIIMKOB IpeATIpyuHuMaTe -
Jieii, KOTOpbIe TUIAHUPYIOT B3SITh KPEIUT J1JIsT ITOKPBITHST
HeziocTaowei cymmbl (B) IIpy peamsaiyy IpoeKToB.
V3HavasbHbIE JOMYIIEHMS] COCTOST B TOM, UTO IIpe/I-
MIpUHUMAaTENIN ¥ GaHKM HeMTPaTbHbI K PUCKY, a BCe
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MIpeaNpUHMMATENbCKIE TIPOEKThI UMEIOT OMHAKOBYIO
foX0mHOCTD (R) ¥ OTIMYAIOTCS TOMBKO YPOBHEM P~
cKa. PUcK He61aronpusTHOTO 0T60pa M 0CHOBHOTI
UCMOYHUK dCUMMempUu UHGOPMAYUU CBSI3aH C TEM,
YTO GaHKM He pacIioyaraioT BCeii MOTHOTOI MHDOP-
Malli¥ OTHOCUTE/IbHO ycIieXa IPOeKTOB, B TO BpeMs
Kak IIpeATpyHUMAaTeN OCBeJOMJIeHbI B O0/bIEN Mepe.
Kaskablii mpeanprHMMaTeIb oopaiiaercs B 6aHK 3a
KPE/IUTOM C OfHMM ITPoeKToM (7). BeposTHocTs ycrre-
Xa IMpoeKTa paBHa (pi ), Y KaKIbIil IpenpyHMMa-
TeJIbCKUI IPOEKT 00ecIieumBaeT JOXO]I RS) .Mpu
9TOM HEKOTOPbIe ITPOEKThI ITOTEPIISAT Heyaauy ¢ BEPO-
SITHOCTBIO (1— pl.) Y TIPUHECYT OAVHAKOBbIN HU3KNUI
nmoxop B pasmepe (R f

OxumaeMblil JOXO IIPeaIIPMHMMATENIS OTIpemersi-
€TCsI BhIpaKeHeM

E(R)=p, R +(1-p,) R, @

a oXkugaeMast IpyObUTh TPEATIPUHMMATEIS C YIETOM
u3aepkeK Ha MorameHue OCHOBHOM CYMMBbI T0JTa
M YILJIAThI TIPOIIEHTA:

E(n,)=E(R)-(1+r)-B, )

Ige ¥ — CTaBKa MNpOLIeHTa 10 KPeauTy, equHas st
BCEeX 3aeMIIVKOB (IpeanpuHumaresnei).

B ciyyae Heymauy mpoeKTa IMpuObLIb IPeaIpuHI-
MarTess paBHa HYJIO:

R/ - (1+r)-B=0, 3)

T.e. JOXO/Ia OT IIPOEKTA B JIyUIIeM CIyJae XBaTaeT
TOJILKO IS TOTO, UTO6BI TIOKPBITh M3AEPSKKM Ha OII-
JIaTy OCHOBAHHOTO JIOJITa U TIPOLeHTa.

JloX0z, OT peIIPUHIMATENbCKMUX IPOEKTOB SIBJIS-
eTCsT MCTOYHMKOM JIJIs1 BO3MeIlleHys 6aHKy CCYKeHHOI1
CTOMMOCTH U OIUIAThI IPOLeHTa. [IpyruMu ClI0BaMu,
6aHK IT0/TyYaeT 4acTh IIOTYIeHHOTO TIpeATpUHMMA-
TeIbCKOTO J0X0/a, KOTOPAask IOKPbIBAeT BeTNUUHY
Tpe/I0CTaBIeHHBIX KPeIUTHBIX cpeicTs (B) u obec-
TeuyBaeT MoTyYeHme nporenTa (r- B), T.e. mpoleH-
THOTI'O 0X01a. B aHanmuTuuyeckoii hopme BeIMuMHa
I0X071a, KOTOPYIO OTHAIOT IIpeAIpYHMMATeN 6aHKaM,
cocrassiet: (1+r)B . BeposiTHOCTD ke oGpaIeHns
IpeNpYHIMATeS 33 KPeOUTOM /I (GUMHAHCUPOBa-
HIst IpoeKTa (i) cocTaBIsieT pP; .

TIpy ONMCAHUY OXKIIAEMOT0 JOXO0Aa, KOTOPbIi
MpeaIIPUHMMATENN JOJDKHBI OTIATh 6aHKY, HE06XO0-
IMIMO OTMETUTB, UTO HeylauHble TPOeKThI IIPUBEIYT
K BO3HMKHOBEHMIO TIPO6/IEMHOI 33/J0/DKEHHOCTH Y Kpe-
IMTOPOB, T.e. 6aHKM He ITOMyYaT 3aIUIaHMPOBAHHBII
IPUPOCT B CCYTHOM KaIlUTase:

R/ < (1+r)-B. )

B mpenmenbHOM citydae, KOra MPOEKTHI BOOOIIE He
MIPUHECYT HUKAKOTO MpeIIpyHUMAaTeIbCKOTO JOX0/a,
R’ =0.

OrTcioma oxkujgaeMasi BeJIMuMHa COBOKYITHBIX BbI-
iaT (Teso KpeauTa M MPOLLEHTHI [0 HeEMY), KOTOpbIEe
MTOTYYUT 6aHK OT IpeATNpUHMMATE/Ie, B TOM UMCIe
C yUeTOM peanu3aliy HeyAauyHbIX POeKTOB, OMNCHI-
BaeTcs (PyHKIIMel:

[
E(R,)=(1+7)Bp, [¢(p;)dp, +
‘ ©)

TR (1- p[)jg(pi)dpi,

0

raoe g(pi) — (QYHKIMS JIOTHOCTYU pacIpee/eHus

p, ) Mo npeAnpUHMMATENISAM; P; — BepOSITHOCTb 06-
paieHus IpedIIpUHUMAaTeNel 3a KpeIuToM, KOTopast
MPUHMMAeT MHOXeCTBO BO3MOYXHBIX 3HaUeHMIT Ha
oTpe3sKe [0, p] U SIBJISIETCSI MOHOTOHHO YOBIBAIOIIE
(yHKIMET TIO CTaBKe MPOIeHTa (r) :

p= e(—“lr)_ (6)

B nmpenenpHOM CiTydae, ecy 6bI CTaBKa MPOIEHTA
(r) 6bLTa HYJIEBOIA, TO BEPOSTHOCTD OOPAIEHNUS K-
€HTOB B 6aHK 6bL1a GBI CTOTIPOIEHTHOTA.

ITepBoe ciaraemoe B popmyse (5) orpasxkaer
onpeJeeHHYI0 COBOKYIIHOCTb IIpeIPMHUMATeNeN,
KOTOpbIe 06paTUINCh B OaHK 38 KPeIUTOM C Bepo-
SITHOCTBIO (pl.) , C YCIIEIIHBIMM IPOEKTaMM, 4TO
obecreynBaeT MOMOKUTEbHOE TIpUpalieHne CCyn-
HOTO Kanurtaja 6aHka. BTopoit KOMIOHEHT ¢op-
MyJibI (5) TOKa3bIBaET, UTO 38 KPEAUTOM OoOpaiia-
IOTCS U Te MpeJIpUHMMAaTeN !, KOTOpble B 60bLIe
Mepe MOHMMAlOT, YTO UX IIPOEKTHI [IOTEPIISIT Hey-
nauy.

OTHoIIeHMe OK1IAeMOV BeTMUMHBI COBOKYITHBIX
BBIIUIAT K BeIMUMHE IIPEeOCTaBIeHHbIX KPEIUTOB (Pb)
XapakTepusyeT CTelleHb IpUpalleHNs: CCyJHOro Ka-
nuTana:

B =—". (7

CoriacHO 6a30BOII MOJ€/TN OTAENbHbIN GaHK MO-
SKeT TOCTUTHYTh HaubobIleit cpegHeit oxkugaemMmoit
BeJIMUMHBI COBOKYITHBIX BBITIJIAT B UaCTM 0OCTYKMBA-
HMS CBOeV KpeAMUTHO 3a0/DKEHHOCTH (KpUBasl B Ipa-
BOM HJDKHEM KBajipaHTe puc. I mpu ONTYMAalbHOMI
CcTaBKe (r ) Y OIpe/ie/IeHHOTO COOTHOILIEHMSI COueTa-
HUSI YOIOBHO «XOPOUINX» U «IIJIOXUX» 3a€MILIUKOB).
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IOpyrumu cioBaMu, 6aHK OTKaJIMOPOBBIBAET CTABKY
ITPOIIeHTa (r) TaKMM 00PasoM, YTOOBI MaKCUMU3U-
POBATb COBOKYITHYIO BEJIMUMHY ITPUTOKA JE€HEKHbIX
cpencTB B (hopMe IaTeskeit 1o KpeguTam, T.e. obec-
meuyyBaeTcs paBeHcTso dF (Rb ) /dr=0:

dE(R,) %
T = B'([pig(pi)dpi—i_

—_—
naamescu no

ycneuHbvim
npoekmam

H R0+ Bog(p)+ R (1-p)2 ()] ®

CHUJICeHUe NOMEHUUANbHO20

npumoxa naamediceii no npedocmasneHHbIM
Kpeoumam
(ompuyamensnoii KOMnoHeHm)

[To Mmepe pocTa IMPOLEHTHOM CTaBKM CJlaraeMoe
B IIPaBOJi YacTu BeIpaskeHus (8) 6ymeT Takke Bo3pa-
CTaTh: COBOKYITHOCTb KJIMEHTOB C YCITEITHBIMU ITPO-
eKTaMM, KOTOpbIe MO/ 6bI 06ecieunTh 6aHKY Hapa-
mennyio cymmy (1+r) B, GyieT CHIKaTHCS, XOPOIIIMe
3aeMIIMKM OYIyT 3aMeIlaThCsI HeTo6GPOCOBECTHBIM.
DJTO JaeT OCHOBaHME OaHKaM Pea30BbIBATh KPEINUT-
HOe paIMoOHMPOBAHMLE.

Ecn ke Kakoi-nmb0 Kpeaurop nocuynTaer Heob-
XOJVIMBIM ITOBBICUTb CTaBKY, HAIIpUMED, 7, >r AN
MIPUBJIEUYEHNS 3a€MIIMUKOB, 06CTYKMBAEMBIX IPYTUMMU
6aHKaMU, TO 9TO MPUBEJIET, ITPEKAE BCETO, K TPUTOKY
K HEMY BbICOKOPMCKOBAHHBIX 3a€MIIVKOB 1, KaK pe-
3YJIbTAT, K CHMUKEHUIO COBOKYITHO BEJIMYMHBI TIIaTe-
JKeli 110 KpeguTaM.

B TO ke camoe BpeMs Ha KpeOUTHOM PhIHKE CyIIe-
CTBYeT HEeKOTOpasl CTaBKa (rm) , IpY KOTOPOJi CIIPOC
Ha KPeIUT MOKET ObITh YIOBJIETBOPEH B IIOJTHOM O0b-
eme (Z = O). OpmHako Takasi CTaBKa He SIBJISIETCST PaB-
HOBECHOIJ1 B YCIOBUSIX aCMMMETPpUM MHPOpMaImu Ha
KPEAUTHOM pbIHKe. [Ipefnokus 60/ee HU3KYIO CTaB-
Ky IIpOLieHTa (;« ) I10 CpaBHEHMIO CO CTaBKO (rm) ,
KPeIUTOp IPUBJIEYET GOJbIIIee KOJIMUECTBO 3aEMIIN-
KOB 1 0becrieunT 60siee BICOKOE OTHOIIEHVE COBO-
KYITHBIX BBITIAT HA OJIHY IEHEKHYI0 eIMHUILY CCYKeH-
HbIX cpencTs (P ).

BalImeomnycaHHblie BBIBOIBI, [0 HAIllEMY MHEHMUIO,
COCTOSITENIbHBI M B C/Ty4ae aHa/lu3a 3aeMIIMKOB — hu-
3UYeCKUX JIuIl. HecMOTps Ha HaluMuye B COBPeMeHHOIi
MHOPACTPYKTYpPe KPeAUTHOTO PhIHKA TAKMUX MHCTUTY-
TOB, KaK OI0pO KPeAUTHBIX UCTOPUIi, 06ecIieunBalolee
CHIDKeHVEe MHPOPMAIMOHHOI aCMMMEeTPUM, PUCKU
Heb61aronpusITHOTO 0T60opa ocraroTcst. Cpeny 3aemM-
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IIMKOB BCerga OyayT rpaskaaHe, KOTOpPbIe He UMEIOT
KPeAUTHOM UCTOPUH, INOO HE UMEIOT JIUTEITbHBIX
KpeIMTHBIX OTHOIIEHN ¢ 6aHKaMM, HA OCHOBE KOTO-
PBIX MOKHO cOPMMPOBATh HaubojIee TOUHbIE OLIEHKNU
10 UX KPeIUTOCIIOCOOHOCTH. PacpeneneHe TakKux
3aeMIIMKOB 10 KATETOPUSIM KPeIUTHOrO peiiTuHra
ele He TapaHTUPYeT TOT (PaKT, YTO OYAYT YIOBIETBO-
pPeHbI BCe KpeIUTHbIE 3aIBKY B ITpeesiaXx KaKoii-To
OLHOV TTIOATPYMITBI MJIN, C APYTOV CTOPOHBI, CTaBKa
IIpolleHTa 6yAeT JKeCTKO 3aBUCETh OT MOATPYITIbI
3aeMIIVKOB. IMeHHO peanu3aiust KpeAUTHOTO pa-
LIMOHMPOBaHMS MT03BOJIIET OaHKaM chOPMUPOBATh
KpPeOUTHBII MopTdesib, COUueTamuii B cebe pasand-
HbIe IPYIIITYPOBKY 3a€MIIMKOB, TIOTYYAIONINX TOCTYTI
K KpeAMTOBAHMIO HA PA3INUHBIX YCIOBUSX.

PE3YJIbTATbI
B mesisix pasBUTHSI HAYUHbIX UCCIEIOBaHMIT TPOGTEM
acuMMeTpuu nHbOpMAaIUK ITpejiaraeM yUnuTbIBaTh
Te KauecmeeHHsle U3MeHeHUsl, KOmopble NPOUCX005m
Ha KpedumHoMm pelHKe 8 YC08UsX Yudposusayuu, cpe-
Ou KOMOopblx MONCHO 8bL0EIUMD:

o TIOSIBJIEHME aHATUTUYECKUX KOMITAaHUI, 0bec-
MeYBaIIIX c60p 1 06paboTKy GOJBIINX MacCHBOB
nHGOPMALIMM C pACUETOM KPeAUTHBIX PENTUHTOB
IIJISI TIOJIb30BaTe el KpeaUTHBIX UCTOPUI (KpeauTo-
pOB);

o pacmupeHue QyHKIMOHAA NefiCTBYIOMUX NH-
(bpacTpyKTYpHBIX MHCTUTYTOB KPEOUTHOI'O PhIHKA,
B TOM 4MCJie 6I0PO KPEIUTHBIX MCTOPMIA;

e TIOSIBJI€HME HOBBIX YYACTHUKOB KPEAUTHOTO
pbIHKA (HanpuMmep, BigTech-koMIanum), peaJjara-
IOIMX COOGCTBEHHbIE ITPOTPAMMBI TIPEIOCTaBICHNUS
3aliMOB;

e pa3BuTHUe Mojeneit M MHOOPMAIMOHHBIX OH-
naH-1aTOOpPM IpesoCTaBAeHNUST KpeauTa, UCKII0-
YaomMUX B ONpeaeSeHHON YacTy TpaguUIMOHHbIe
6anku (P2P, P2B-kpenuToBaHue);

¢ pa3’BUTHE KaHAJIOB MHGOPMAIMIOHHOTO 0OMeHa
MEXIy T0JIb30BaTeISIMM KPeAUTHOM MHGOpMAIIUN,
BKJTIOUAsI TEXHOJIOTUY OJIOKUEiH.

Ha puc. 2 cxemaTuHO NIpuBeJeHbl HOBbIE TEXHO-
JIOTMM, KOTOPBIE ITOCTEIeHHO BHEeAPSIOTCS B 613HeC-
MpoIIeCCchl GOPMIUPOBAHMS KPEIUTHBIX OTYETOB.

B ycmoBusx 11y poBu3aIy ¥ HAaKOTUIEHVS 6OTbIINX
MaCCHBOB JJAHHBIX O TOMOXO03SI/ICTBAX TOSIBJISIETCS BO3-
MO>KHOCTb JOITOTHEHVSI TPAAULIMOHHO (KpeaUTHOM)
uHpOpMaLMK aTbTePHATUBHBIMIU HEKPEAUTHBIMM
JAHHBIMU (KOMMYHAIbHBIX CTY3KO, OTIEpaTOPOB CPEICTB
CBSI3M, TUIATEKHBIX TUIATGOPM 1 T.11.), puc. 3.

B stom acniexte IIb P® aHanusupyeT nmpaBoBbie
¥ 9KOHOMMYECKNEe OCHOBBI AJIsT «060raleHnus JaH-
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Pacmnpeﬂﬂble BbIYHCJICHHSA
" TIOBBIIICHUEC CKOPOCTH U
KauecTBa B cOOpE, XPAHCHUH,
nepeaate u 06paboTKe JAHHEIX
"  Qonee HU3KAsI CTOUMOCTE U
yaoOHas cucTeMa nepeaaiuu
nH(pOopMamu

buomerpusi H cucTeMbl
HALHOHAJILHOMH
HAeHTH(HKAIHH

"  ayTeHTH(HKALNSL THIHOCTH
33 CUET UCMOIb30BAHUS
VHHKATBHBIX (PH3UUECKHUX HIH
MIOBEACHYECKUX XapPaKTEPUCTUK

Nupycrpust
KPeANTHOMN
OTYETHOCTH

B
CI/ICTCMLI OTKPBITHIX TAHHBIX ] ' I I
®  mratdopMel, 0OCCIICUMBAIOIIIEC
BO3MOJKHOCTD Pa3MEINCHUS

HCKOTOPBIX JAHHBIX JJIs1 CBODOXHOrO

K HUM JOCTYyNa

® opmHupOBaHHUE KPSIUTHBIX

PEHTHHIOB HA OCHOBE JAHHBIX O
TPAH3AKIUIAX U3 OTKPBITOTO

Gankwunra (open API)

TexHonorun  pacnpeaeeHHBIX
peecTpoB (6JI0KUeiiH)

" 3amHCh TPAH3AKUUN U JAHHBIX,
HUX CHHXPOHU3aUs, OPTAHN3AH
COBMCCTHOT'O K HUM JOCTYIIA

= bonee HU3Kas CTOUMOCTb U

yaoOHas CHCTeMa Mepeaadn
nHpoOpMAIH

| Cucrembl
f IIaTeXxKei
= CozaaroT «uudpoBLIC
CIIEABI» TPAH3AKLUOHHBIX
TAHHBIX IS TUIATCIBITUKOB U
MOJIYYATEICH TIATEeKEH

3JIEKTPOHHBIX

HckyccTBeHHBIH HHTEJUIEKT

" yOopomacT, YCKOPSCT U ACIacT
60116¢ SKOHOMHYHBIM
«H3BJICUCHIC) H AHAIH3
OrPOMHBIX 00BEMOB JaHHBIX
(BigData, machine learning).

Puc. 2 / Fig. 2. HoBble TexHonoruun B UHAYCTpUM KpeautHon otuetHoctn / New Technologies Used

in the Credit Reporting Industry

McmoyHuk / Source: cocTaBneHo no matepuanam Bcemuproro 6aHka / Compiled by author based on World Bank materials. URL:
https://documentsl.worldbank.org/curated/en/587611557814694439/pdf/Disruptive-Technologies-in-the-Credit-Information-
Sharing-Industry-Developments-and-Implications.pdf (zata o6paiteHus: 08.05.2022) / (accessed on 08.05.2022).

TpaanuuoHHbIE JAHHbIE

Hpentuduxanu- | | Kpeaurnas undopmanus /
OHHbIE JAHHbIE OTYETHOCTh

L %176 " HMCIOIIAACS

" nara pOKACHHUS 33 JOJDKCHHOCTD (KPCIUTHI,

* ID-xox KOMMYHAJIBHBIC TIATCIKH)

"  COOCTBCHHOCTD

"  Ka4ECTBO OOCTY KUBAHMS
CCYIHOH 3310JDKEHHOCTH

" (ITO3UTHBHBIN /
«HETATHUBHBIN)» CTATyC

" TpaxXIAHCTBO

" IpomHCKa

" 3amMcH O
CyACOHBIX
DELIEHUAX

Puc. 3/ Fig. 3. Tunbl AaHHbIX ANA TEKYLWMX U NEPCNEKTUMBHbIX KpeauTHbIX oTyeToB / Types of Data

for Current and Perspective Credit Reports

McmoyHuk / Source: cocTaBneHo no martepuanam BcemupHoro 6aHka / Compiled by author based on World Bank materials. URL:
https://documentsl.worldbank.org/curated/en/587611557814694439/pdf/Disruptive-Technologies-in-the-Credit-Information-
Sharing-Industry-Developments-and-Implications.pdf (zaTta o6patieHus: 08.05.2022) / (accessed on 08.05.2022).
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HbIX»® KPeAUTHBIX UCTOPHUII aIbTepPHATUBHBIMM JaH-
HbiMU. B 2017 1. IIb P® mHUIIMMpPOBAJ IVCKYCCUIO
0 BO3MOXXHOM JOTIOJTHEHUM MTOCTABIINKOB KPEIUTHBIX
MCcTOpUit (6aHKY, MUKPO(DMHAHCOBbIE OpTaHM3aIIIN)
MUCTOUYHMKAMU JAHHBIX TAKMX OpraHu3aiuii, kak [leH-
cuoHHbBI o Poccuiickoit ®epeparium (IIOP); de-
IepanbHas HajoroBasi crysk6a (PHC); denepanbpHas
aryk6a cymebHbrx mpuctaBoB (OCCII); demepanbHas
oryk6a TocymapCTBEHHOI perucTpaium, Kagacrpa
u kaprorpaduu (Pocpeectp); ['ocymapcTBeHHast MH-
CIIeKIIMS 110 6€30TaCHOCTY AOPOKHOTO JIBUKEHUS
(TUB); ®enmepanbHasi cIysk6a Mo HaA30py B chepe
CBSI3U, MHPOPMAIMOHHBIX TEXHOIOT U ¥ MaCCOBBIX
komMmyHuKanuini (Pockomuansop) [1, 23]. Ilpegno-
JlaraeTcs, uTo 6ojiee MUPOKUii cpes MHDopMaLUu
0 3aeMINMKax MOXKeT JJake IPUBECTU U K TTepeoleHKe
BaKHOCTY 3aJI0Ta KaK MHAMKATOPA KPEIUTOCIIOCO6-
HOCTH [24].

Peanusanus HamepeHwuii LIb P® o «oboraie-
HUIO TAHHBIX» KPEAUTHBIX UCTOPUIL TpeonaraeT
IajbHelilee pa3BUTHE CUCTEMbI MHOPACTPYKTYPHBIX
MHCTUTYTOB KPEIUTHOTO PhIHKA: 6I0PO KPeIUTHBIX
ucropust (bKW), peiITUHTOBBIX areHTCTB, AHAIUTHU-
YeCKMX KOMITaHW1, arperupywyx O0Ibline JaHHbIE
(Big Data) v IpUMeHSIOIIMX TeXHOJOI MM MAlIMHHOTO
obyuenust (machine learning) njst pacuera KpeguT-
HbIX PeITUHTOB. B 3apy6eskHOI HAYUHOI IUTepaType
TOT Xe MHCTUTYT BKU vyacto Ha3biBaloT MHPOpMa-
I[MOHHBIM 6pPOKepoM [14], KOTOPBIi IpeloCTaBIsSIeT
CaKKyMY/IMPOBaHHYIO MHGOPMAIIMIO TI0 3aeMIIMKAM
M0JIb30BATEISIM KpeaUTHOI nHpopmauun. Tem ca-
MbIM, MHCTUTYT BKU nmo3BonsieT CHU3UTD 3aTPaThl
KpeIUTOPOB Ha MOVUCK He0OX0AUMOi MHGbOopMaLumn
[25] n obecnieunTs Gosee cripaBeAIMBBIN K Hell 10-
CTYTI.

[1o HanemMy MHeHMIO, BO3MOSKHbIE OpraHm3aliy-
OHHO-YIIpaBJIeHYeCKMe pelleHNsl Ha TOCyLapCTBEeH-
HOM yPOBHeE M0 KOMIUIEKCHOMY Pa3BUTUIO CUCTEMBI
VHCTUTYTOB KPeAUTHON MHPPACTPYKTYPHI, MO -
IepskaHUI0 Pa3BUTKSI HOBBIX KAHAJOB OpraHuU3a-
LVIOHHBIX B3a/MOCBSI3€i1 MeXIy M0JIb30BaTeNsIMU
M arperaTopaMmu KpeamuTHOI nHbopmaumu (Ipo-
dbeccuonanpupiMu Kpenutopamu, BKU, ananutuye-
CKMMM KOMITaHUSIMU), IPUMEHEHUIO0 COBPpeMeHHbBIX
TEeXHOJIOTUII cOopa U aHaaM3a 60X JaHHBIX (Big
Data), mamHHOT0 06yuenus (machine learning), pac-

5 «O6orarmieHHas nHdopMalus / oboraieHHble JaHHbIe» (data
enrichment) sIBJSIETCSI YCTOSIBIIMMCS TEPMMUHOM, OIMCHIBAIO-
MM KaueCTBEeHHOE IOIOHEeH)e TPaAUIMOHHOM KPeauTHOI
MHpOpPMAIMY MHOI, HEKPEeOUTHOI MHGpOpMaImeii, KoTopas
MT03BOJISIET MMOBBICUTH aJeKBATHOCTh B (DOPMMUPOBAHUM OIIEH-
KV KPeIUTOCITOCOOHOCTY 3aeMIIVKOB. [JaHHbBIi TEPMUH MC-
nonb3yetcst bankom Pocenu.
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UIMPEHMIO TPALULIVIOHHBIX MCTOYHUKOB KPeAUTHOMN
MHbOPMAIMY aJIbTePHATUBHBIMY (HEKPEAUTHBIMM)
JaHHBIMM BHOCUT KaueCTBEHHbIN BKJIA[ B pellieHne
Mpo6ieMbl aCMMMeTpUM MHOOPMAIIUY B YCTOBUSIX
uudpoBU3aUA.

B yacTu KpeguMTHOTO pbIHKA OXMAaeMbIM 3KO-
HOMMUYeCKUM 3pdeKToM OT peann3anuy OpraHu-
3allMOHHO-YIIpaBJIeHYeCKMX pellleHni, Kak npej-
rmoJsiaraeTcs, 6yIeT JOCTUKeHMe B TIpUPaIleHUN
MOTEeHLMAIbHBIX COBOKYITHBIX BBIMJIAT HA €AVHUILY
CCY>KeHHBIX CpefiCTB (P) . Banku cmoryT 6oj1ee Tou-
HO OTHOCUTb 3a€MIIMKOB K COOTBETCTBYIOLIMUM IO, -
rpymiam KpeaJUTHOrO PeNTUHTa U OLleHUBATh UX
KpeauTOCIIOCOOHOCTh. BMecTe ¢ TeM mpepmosiara-
eTCsI TIOBbINIeHe JOCTYIHOCTH KpeauTa JJis Mo-
TeHIMAJbHBIX 3a€MIIMKOB — (PU3MUECKUX JINIIL 3a
CcueT aHa/JIM3a aJbTepPHATUBHBIX (HEKPEOUTHBIX)
JaHHBIX. DTO, B CBOIO OUepelb, TO3BOUT B 6OJbIIIe
CTeIeHU YA0BJeTBOPITH (JITaTEeHTHBIN) CIIPOC Ha
KpeAUT CO CTOPOHBI KJIMEHTOB, He UMEeIIIX Kpe-
IUTHYIO UCTOPUIO W/VJIU IeMOTUBMPOBAHHBIX BCIEI -
CTBME OTpeieieHUs [JIs1 HUX BBICOKMX MPOIeHTHBIX
CTaBOK.

B TeopeTnueckoM acnexkTe cuyMTaeM, YTO ompese-
JieHVe PbIHOYHOT'O PaBHOBECHSI HAa KPeOUTHOM PhIHKE
¢ acuMMeTpueit nHpopmaLyu, KOTopoe 6bUIO ITPOWII-
JIOCTPUPOBAHO BhIlIIe (puc. 1), IBASIETCS, IPU IIPOUNX
PaBHBIX YCIOBUSIX, TIPeIe/IbHBIM COCTOSIHMEM: CTaBKU
TIPOLIEHTA SIBJISIOTCS «CMEILeHHBIMM» OTHOCHTEbHO
OITMMAJIbHOM BEJIMUNHBI ( r ), @ Cpe[ilHee OTHOLIEeHMe
OXXIIaeMOJi BeJIMYMHbBI COBOKYITHBIX BBITIJIAT K BeJM-
YlHe MPeJOCTaBIeHHbIX KPeJIUTOB MMeeT ITOTeHIMal
B CBOEM TIpMpallleHnN.

Ha npakTuke B ycnoBusix nudposusanm ndpa-
CTPYKTYpHO-MHGOPMAIMOHHOE Pa3BUTHE KPEIUTHOTO
PBIHKA JIUIIb CITOCOGCTBYET ABMKEHUIO KPEOUTHOTO
PBIHKA K JOCTMKEHUIO PABHOBECHOT'O KPeIUTHOTrO
pauyoHupoBaHus. Paz6epem T0 3aMeuaHue Ha puc. 4
C YUETOM BBICKa3aHHBIX AOIYIIEHNM B 6a30BOI MOIeN
k. Cturnuia u O. Beiica.

B cooTBeTCTBUM C yKa3aHHBIM MpeNoIoKeHeM
6aHKOBCKas cucTeMa GYHKIIMOHMPYET BOIU3U OITH-
MyMa CpefHel OXXuaaeMOV BeIMUMHbI COBOKYITHBIX
BBIIJIAT HAa OJHY AE€HEXHYI0 eIMHUILY CCY;KeHHbIX
CpeJiCcTB ( 1_)*) . Ha rpaduke 3Ty COCTOSTHUSI OTMEUEHbI
B IPAaBOM HIKHEM KBaJpaHTe TOuKaMu A u A° cooT-
BETCTBEHHO. B Touke A Ha KpeaUTHOM pbIHKE GOpMU-
pyeTcs cpegHeB3BellleHHas CTaBKa MPOolLleHTa 10 Kpe-
OUTY ("1) , KoTopast obecrieunBaeT CPeoHIOI OXKIIA-
€MYI0 BeJIMYMHY COBOKYIHBIX BBITJIAT HA OJHY
JIIeHEeSKHYI0 eIMHUITY CCY>KeHHBIX CPeJICTB (Pb1 ) B yCJI0-
BUSIX TEKYILETO YPOBHS acMMMeTpuu MHbOopMaInn.
IpyruMu CIOBaMM, Ha PhIHKe HAOTI0IaeTCs «CMeleH-
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Puc. 4 / Fig. 4. DocTMXeHne pbIHOYHOrO paBHOBECMSA HA KPEAUTHOM PbIHKE C aCUMMeTpuei MHpopMaLum
B ycnosusix umdposusaumu / Market Equilibrium Achievement in the Credit Market with Information

Asymmetry in the Context of Digitalization

McmoyHuk / Source: coctaBneHo aBTopoM no matepuanam [18] / Compiled by author based on [18].

¥

Ipumeyarue / Note: P,P,P - cpenne 3HaueHus 0XMIAEMOI BENMUMHDBI COBOKYMHBIX BbINIAT Ha O/IHY AEHEXHYIO NHHLLY CCYXEH-
~ *

HbIX CPEACTB; F ,F — CTaBKM NPOLEHTA MO KpeauTy, ZI,Z — 3HaueHust U3BbITOYHOrO (HEeYLOBNETBOPEHHOIO) CNPOCA Ha KpeauT /

~

PR, P - average expected cumulative payments per currency of borrowed funds; 7 ,# — loan interest rate; ZI,Z* — the

different levels of excess of (unsatisfied) demand for loan.

HOCTb» B OLIeHKaX ycriexa IIPoeKTOB / KpeAUTOCII0C06-
HOCTMY 3aeMIIMKOB, UTO MOXHO BbIPa3UTh TeOpeThye-
CKM B aOCONIIOTHOM OTKJIOHEHUY CTABOK OT ee OINTH-
MaJIbHOJ BeIMYMHBI (ﬁr) :

A¥

O, =rn-r,

, (9, >0). ©)
COOTBETCTBEHHO, OTAEIbHbIN 6aHK He JOCTUraeT
MMOTEHIMAaIbHO BO3MOXKHOI'O IIPMpPALeHNST CCYIHOI0
KaIluTaaa B pasMepe BeTMUMHbI (ﬂp ) :
b
. —

05 =P =F. (9, >0) (10)

BBuay Toro, uTo 6aHKM He pacIiojaramT J0CTO-
BEPHOII U TIOJTHO MH(pOpMaIIKei1, Ha OCHOBE KOTOPOit
MOSKHO ObIIO ObI JOCTUYb MUHUMM3ALUY Ne(OJTOB,
7160 MX JIOKATbHBIX MMHMMYMOB KaK I10 I€/CTBYIO-
MM 3aeMIIVKaM, TaK ¥ 10 KIMeHTaM, He MMeIOI M
KPeIUTHOM UCTOPUM U/UIU TeMOTUBYPOBAHHBIM
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MIPEKHNUM OITBITOM OOpalieHus B 6aHK, KpeIUTHbIA
CIIPOC OCTAeTCs HeYAOBJIETBOPEHHBIM B pasmMepe
<Z1) . BmecTe c TeM Kak 6bIJI0 OTMEUEHO BBIIIIE, I10-
cTpoeHye 3G GeKTUBHONM CUCTeMbI 0OMeHa KpeauT-
HOJV MHpOPMAaLMY C Pa3BUTHEM UHCTUTYTOB MHbPa-
CTPYKTYPbI KPEAUTHOTO PbIHKA, & TAKKE MCIIOJIb30-
BaHlMe COBPEMEHHBIX TEXHOIOTHUIT c60pa ¥ 06pabOTKM
GOMbIIMX JAaHHBIX, KaK MPeAroaaraeTcsi, 06eCcrneunT
60Jiee TOUHYIO HACTPOIKY CTaBKM IIPOI[€HTA, TOBBICUT
CpeIHII1 YPOBEHb TOXOAHOCTY 6AHKOBCKO CUCTEMBbI
T10 OTepalysIM, CBI3aHHBIX C ITPeAOCTaBIeHNEM Kpe-
nuta. CTereHb «CMeIIeHHOCTU» CTABOK ITPOIIeHTa
cHM3UTCS. [Ipy IpOUMX paBHbBIX YCIOBUSX, B Pe3Y/ib-
taTe 6onee 3¢PekTMBHOTO 06MeHa MHbOPMaIMei,
KavyeCTBEHHOM yYPOBHE ee 06pabOTKM CTaBKa IIPoO-
IIeHTAa 10 KPeaUTy ("1) OyneTr CHMKATHCS Y JIMIIb
B Ipefesie MOXeT JOCTUTHYTh BeJIMUUHEI (7 ), IPU-
6/113UB 6aHKOBCKYIO CUCTEMY K ONTUMAaJIbHOMY CO-
CTOSTHUIO (13) [Tpu 3TOM MbI HE UCK/TIOUAEM, UTO
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Tabnuya / Table
PacueT npupauieHu1sa B CCyAHOM KanuTane B pe3ynbTaTte NpeaocTaBneHms Kpeaura /
Estimation the Increase in Loan Funds as a Result of a Loan

3aemumk 1 0 A 100 10 110 1,10
3aeMumk 2 0 A 100 10 110 1,10
3aeMWuK 3 0,5 C 50 15 28,75 1,15
WToroBbie 3HaUeHna 250 11,00* 248,75 0,995*
«06oraleHHbie» AaHHble 0 3aeMwmKax / “Enriched” data about borrowers
3aemumk 1 0 A 100 10 110 1,10
3aeMmk 2 0,2 B 80 12 89,6 1,12
3aeMumK 3 0 A 100 10 110 1,10
WToroBble 3HaUeHna 280 10,57* 248,75 1,106*

McmoyHuk / Source: coctaBneHo asTopoM / Compiled by the author.

lpumeyarue / Note: ‘cTaBKa NpOLIEHTa B UTOTOBOM CTPOKE pacCUMTbIBanach Kak cpeaHeB3BeLleHHas BenmunHa / The interest rate in the

final line was calculated as a weighted average.

B pe3ynbTaTe MHPPACTPYKTYPHO-MHGOPMALIMOHHbIX
M3MEeHEeHUII COKPATUTCS BeIUIMHA HEeYJOBIEeTBO-
PEHHOTO crpoca Ha KpenuT: Z < Z,.

AnbpTepHaTMBHAS (HEKpeOUTHAas) MHGOpMAaIUs
B IOTIOJTHEHMY K MHGOPMALIMK U3 KPEOUTHBIX OTUETOB,
BEPOSITHO, CHU3UT 1I€HOBbIe Gapbephbl [JIsI JIUII, KOTOPbIE
He MMeIOT KPeIUTHOM UCTOPUU U/VIIK U UMEIOT Hera-
TUBHBII OIIBIT O6palieHNs B 6aHKOBCKIE OPraHu3aIun
3a KpeauToM. XOTS HeJTb3sI MCKJIIOUATh ¥ 0OPATHOTO
s dekra mepepacrpeneneHus yxe IeiiCTBYIOMNX 3a-
€MIIMKOB I10 IPYTIIaM KpeAUTHOTOo peiiTuHra. Kpome
3TOTO, OTIpe/ieJIeHHAsI IOJISI OT HEYAOBJIETBOPEHHOI
YaCTHU CIIPOCa Ha KPEAUT B COBPEMEHHBIX YCIOBUSX
umdpoBMU3anuM SKOHOMUKY BITOJIHE MOSKET YO0B-
JIETBOPSITHCS 32 CUET aJIbTePHATUBHBIX OAHKAM «I10-
CTaBIIMKOB» KPeAuTa, HalIpyuMep, B JINIe KPYITHIX
TEeXHOJIOTMYeCKUX KomItaHuuii (BigTech), Meromux
CcOOCTBeHHbIE KPeIUTHBIE TTPOTPaMMBbl, a TAKKe 3a
cUeT KpayIeHIMHIOBBIX OHIAH-TIaTGOPM I10 TIpe-
IOCTaBJIEHMIO 3a/IMOB.

[TponmtiocTpupyeM chOpMyIMPOBAHHBIE BbIIIIE
Hay4YHbIe BBIKIAAKM Ha HEOOIBIIOM ITpuMepe. [IoIry-
CTUM B OaHK 00palaloTcs 3 3aeMINMKa 32 KPeaUTOM
B pasmepe 100 meHeXHbIX eIVMHUIL CDOKOM Ha OAUH

100

rof. [IBoe 13 3aeMIIMKOB MUMEIOT KPeIUTHYIO UCTOPUIO
Y HAUBBICIINI KPEOUTHBIN PENTUHT 13 4-X BO3MOKHBIX
KaTeropuii. TpeTuii 3aeMIIMK He UMeeT KPeAUTHOM
MCTOPUU, T.€. AJIsI 6AHKA OH HAXOAUTCS B HEKOTOPOi1
«cepoii» 30He. Ha 0CHOBe TMMNOTeTMYECKMX TaHHBIX,
TIpe[CTaBJIeHHbIX B maobule, OTpeeuM IpupalieHne
B CCYTHOM KamuTaje B pe3y/bTaTe MpeaoCcTaBIeHMSs
kpenuta. [Ipy 3TOM pacCMOTPUM [Ba CLieHapusi: a)
6aHK OIpefessieT CyMMY M CTaBKY ITPOIIEHTA I10 Kpe-
JIUTY Ha OCHOBE TOJIbKO KPEeIUTHOM (TPaAUIIMIOHHOI)
nHbopMauum, arpernpyemoii BKU B LleHTpasbHOM
KaTajore KpeIUTHBIX MCTOPUIt; 6) 6aHK orpenenseT
CYMMY U CTaBKY ITPOLIEHTA 10 KPeIUTY Ha OCHOBE «000-
ralieHHO» KpeauTHOI MH(OopMaIuy aabTepHATUB-
HBIMU JAHHBIMM, KOTOPbIE CTAHOBSITCS JOCTYITHBIMM
B YCJIOBUSX MG POBU3ALIMN.

AHanu3 TabJIMYHBIX JaHHBIX [TOKA3bIBAET, YTO
B YUIOBUSX 1M POBU3ALINY JOCTYITHOE «06OoralleHne»
TPAAULMOHHBIX KPeAUTHBIX JaHHbIX aJbTepHATUB-
HBIMY MCTOUYHMKAMMY ITO3BOJISIET COKPATUTH B OOJIbIIIE
Mepe HeyIOBJIeTBOPEHHbBIN COBOKYITHBIN CIIPOC Ha Kpe-
mut: a) Z, =300-250=50; 6) Z, =300-280=20.
I[Tpu 9TOM, KaK Imperosaraetcsi, 6aHKu CMOTYT C OOJTb-
IIeif TOUYHOCTHIO OLIEHMBATDH KPEIUTOCIIOCOOHOCTD
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3aeMIIMKOB, B TOM UMC/Iie He MMeIoUUX KpeauTHO
VCTOPUY VIV MMEIOIIie «<KOPOTKYIO» KPeIUTHYIO
MCTOPUIO, UTO B KOHEUYHOM CUeTe IIPUBEIET, IIPU ITPO-
41X PaBHBIX YCIOBUSIX, K CHVUKEHUIO CpeJHEeB3Be-
IIeHHBIX CTaBOK MPOILIeHTA, Ne(OJTOB 3aeMIIUKOB
Y TIOBBIIIEHUIO, TEM CaMbIM, COBOKYITHO BeJIMUMHbI
TUIATEXEN B YaCTU OOCTYKMBAHMS CCYTHON 3a0071-
SKEHHOCT.

BbIBOAbI
B coBpeMeHHBIX YCI0BUSIX UMPOBU3AI UM BIIOTHE
BO3MOXXHA peajiM3alius CKPbIThIX pe3epBOB POCTA
IOOXOOHOCTM KpPeOUTHBIX omepanuii. B onpeneneH-

HOJI CTeIeHM 3TO JOCTUTAETCS 3a CUeT Pa3BUTHUSI
¢bmuHaHCOBOrO MOCpegHUYECTBA, PA3BUTUS UH-
bpacTpyKTYpHBIX MHCTUTYTOB KPEAUTHOTO PhIHKA
¥ GMHAHCOBBIX MHCTPYMEHTOB. BMecTe ¢ TeM 3Ha-
YMMBII BKJIQJ B pelieHue mpobaeMbl aCMMMETPUN
MHpOpPMaIMY Ha KPEAUTHOM PbIHKE MOXKET BHECTU
rocy#apcTBo. B 3ToM acrekTe Ha30pHbIE OPTaHbI
", B YaCTHOCTY, MOHETapHBIE PETYISITOPHI 00JIaat0T
PEryJIATOPHBIM ITOTEHIMAIOM KaK B YaCTV Pa3BUTHUS
MHGOPMALMOHHOTO 06MeHa MeKIy IMOJb30BaTesI-
MU KpeAuUTHOI nHGOpMaInu, TaK U B YaCTU pa3BU-
TusI QyHKIMOHAIA MHPPACTPYKTYPHBIX MHCTUTYTOB
KPeIUTHOTO PbIHKA.

B/IATOOAPHOCTH

CraTbsl MOATOTOBJIEHA [0 pe3y/lbTaTaM McciefoBaHuii Ha TeMy «CoBpeMeHHas Teopus (pUHAHCOBOTO pa3BU-
THUSI», BBITIOJTHEHHBIX 3@ CUET GIO/IKETHBIX CPEJICTB I10 TOCYAAPCTBEHHOMY 3aaHuio Ha 2022 1. ®MHAHCOBbI
yHuBepcureTt, Mocksa, Poccus.
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KomMbuHupoBaHHasa cxeMa oTtbopa npuMsHaKoB
ANa paspaboTkM 6aHKOBCKUX Moaeneu
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AHHOTAUMA
MeToabl MalUMHHOTO 0ByYeHMs YyCNeLWwHO NPUMEHSIIOTCS B CaMbIX Pa3HbIX 06/1acTax 6aHKOBCKOrO KpeamnToBaHMs. 3a rogbl
MX NpUMeHeHMs BaHKM HaKOMWAKM OFPOMHbIE MACCMBBI AAHHbIX O 3aeMlymnkax. C 0AHOW CTOPOHbI, 3TO MO3BONMNO Honee
TOYHO NpenckasbiBaTb NOBEAEHWE 3aeMLUMKa, C APYrol — Nopoanno npobnemy u3bbITOUHOCTM AAHHbIX, KOTOPas CUib-
HO YCNOXHsieT pa3paboTky moaenei. Ytobbl pewnTs 3Ty npobnemMy NpMMeEHSOT MeToAbl 0TOopa NMPU3HAKOB, NMO3BOAIO-
LMe NMOBbICUTb Ka4eCTBO Moaenei. ITM MeToAbl AenaTcs Ha TpU TMna: GUAbTPbl, 06epTKU U BNOXKEHUS. DUNbTPbI SBNSIOTCS
NpOCTbIMK U BbICTPBIMMU METOAAMMU, MPU UCMOb30BAHMUM KOTOPbIX MOXHO HAaXOAWUTb OAHOMEpPHble 3aBucumocTu. ObepTku
1 BNIOXEHWS MO3BONAIOT HOoNee kKayecTBEHHO NPOBOAUTL OTOOP NPM3HAKOB, MOCKOIbKY YYMTHIBAOT MHOTOMEPHYIO 3aBUCH-
MOCTb, OAHAKO AaHHble MeToAbl TPEOYIOT 3HAUUTENbHbIX BbIYMCAUTENbHBIX PECYPCOB M MOTYT MA0X0 paboTaTtb Ha 6ObLIMX
BbICOKOPa3MepHbIX Bbibopkax. B 4aHHOM cTaTbe aBTOPbI NpeanaratoT cxeMy KOMOMHMPOBaHHOIO otbopa npusHakos CFSS,
B KOTOPOM Ha MepBbIX 3Tanax oTbopa Mcnonb3yrTcs rpybbie GuabTpbl, @ Ha GUHaNbHBIX — 06epTkM ans 6onee kavect-
BEHHOro oTbopa. Takas apxuTeKTypa MNoBbILLAET Ka4eCcTBO U CKOPOCTb OTOOpa NMPU3HAKOB Ha BONbLIMX BbICOKOPa3MEPHbIX
BbIOOPKax ANS NPOMBILWIEHHOrO MOAENMPOBAaHUS B HaHKOBCKMX 3adayax. [poBefeHHble aBTOpaMu 3KCNEPUMEHTbI Ans
yeTblpex TUNoB 6aHKOBCKMX 3314 (QHKETHbIN CKOPUHT, MOBEAEHYECKMI CKOPUHT, OTKIMK KIMEHTOB Ha KpOCC-CEMN Npeano-
YKEHWEe U B3bICKaHWEe NPOCPOYEHHOW 33L0/MKEHHOCTU) NOKA3aNu, YTO NPeaIoXKeHHbIN MeTo paboTaeT nyylle, Yem Knaccu-
yeckue MeToAbl, CoAepKaLLMe TONbKO QUALTPbI UK TONBKO 06epTKM.
Knioyeswie cnosa: otT60p NpM3HAKOB; MaLLMHHOE 0BYyYEeHME; 3HAUMMOCTb MePEMEHHbIX; GUNLTPbI; 006epPTKU; BNOXKEHMS

Ana yumuposanus: Adpanacwes C.B., Kotepesa [.M., MupoHeHkoB A.A., CMupHoBa A.A. KoM6uHMpOBaHHasa cxema oT-
60pa npu3HaKoB Ans pa3paboTku 6aHKOBCKUX Moaenei. PuHaHcsl: meopus u npakmuka. 2023;27(1):103-115. DOI:
10.26794/2587-5671-2023-27-1-103-115
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Combined Feature Selection Scheme for Banking
Modeling

S.V. Afanasyev?, D.M. Kotereva®, A.A. Mironenkov<, A.A. Smirnova‘

ab.dNational Research University Higher School of Economics, Moscow, Russia;
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ABSTRACT
Machine learning methods have been successful in various aspects of bank lending. Banks have accumulated huge
amounts of data about borrowers over the years of application. On the one hand, this made it possible to predict
borrower behavior more accurately, on the other, it gave rise to the problem a problem of data redundancy, which greatly
complicates the model development. Methods of feature selection, which allows to improve the quality of models, are
apply to solve this problem. Feature selection methods can be divided into three main types: filters, wrappers, and
embedded methods. Filters are simple and time-efficient methods that may help discover one-dimensional relations.
Wrappers and embedded methods are more effective in feature selection, because they account for multi-dimensional
relationships, but these methods are resource-consuming and may fail to process large samples with many features. In
this article, the authors propose a combined feature selection scheme (CFSS), in which the first stages of selection use
coarse filters, and on the final — wrappers for high-quality selection. This architecture lets us increase the quality of
selection and reduce the time necessary to process large multi-dimensional samples, which are used in the development
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of industrial models. Experiments conducted by authors for four types of bank modelling tasks (survey scoring, behavioral
scoring, customer response to cross-selling, and delayed debt collection) have shown that the proposed method better
than classical methods containing only filters or only wrappers.

Keywords: feature selection; machine learning; feature importance; filters; wrappers; embedded methods

For citation: Afanasyev S.V., Kotereva D.M., Mironenkov A.A., Smirnova A.A. Combined feature selection scheme for banking
modeling. Finance: Theory and Practice. 2023;27(1):103-115.DO0I: 10.26794/2587-5671-2023-27-1-103-115

BBEOAEHUE

MeTobl MAIMHHOTO OOYUEHMST YCITeIIHO MMPUMeHSI-
I0TCSI B CAMbBIX Pa3HbBIX 00/I1ACTIX GAHKOBCKOTO KPeIu-
ToBaHMs1. OTPOMHbIE MAaCCUBBI IAHHBIX TIO3BOJISIIOT 60-
Jiee TOYHO MPe/ICKa3bIBaTh IIOBEHEHNE 3aeMINNKa, P
9TOM ITOPOKIAIOT MTP06IeMY U30BITOUHOCTY JAHHBIX,
YTO YCJIOKHSIET pa3paboTKy MOJIeNIei U MOKET ITPUBO-
IUTb K HEYIOBJIETBOPUTEIbHBIM pe3yibTaTaM. YToObI
PELINTD 3Ty MPOo6IeMY, GbIIIV TIPE/IIOKEHbI PA3TUUHbIE
MeTonbl 0TO0opa Mpu3HaKkoB [1]. OCHOBHAs KOHIEI-
LIMSI 9TUX METOIOB COCTOUT B TOM, YTOOBI YMEHbBIIUTD
pPasMepHOCTD MPU3HAKOBOTO MPOCTPAHCTBA 3a CUET
VICKITIOUEHVST M30bITOUHBIX TTPU3HAKOB.

IMpepnyiaraembie B HAYYHOI IUTEpATypPe METOIbI OT-
6opa MpM3HAKOB JeJISATC Ha Tpy Tra: GmibTpsl (Filter
methods), 06eptku (Wrapper methods) 1 BjioxkeHMsT
(Embedded methods) [2].

BONMbIIMHCTBO Ipe/iaraeMbIX B HAy4HOI JIUTepaType
METOZIOB TECTUPYIOTCS HA OTKPBITHIX PEITO3UTOPUSIX, KO-
TOpbIE COAEPKAT IMO0 MasIo HabMIoneHui1 (OT HeCKOMbKMX
JIECSITKOB JT0 HECKOJIbKIMX THICSIY), MO0 MaJIO MPU3HAKOB
(HEeCKOJbKO AecsITKOB) [3—-5]. [Ipu aTOM Ha MpaKkTUKe
6aHKOBCKOI'0 MOJIEIMPOBAHMSI VICIIOIb3YIOTCSI BBIOOPKHA,
Ha MOPsSIAKY O0JIbIlle HAyYHbIX Oa3 JaHHBIX, Y COIepPyKaT
OT HECKOJTBKVX COTEH ThICSTY JT0 HECKOITBbKMX MUJUTIOHOB
HaOIIOEHN ¥ OT HECKOIBKUX COTEH 0 HECKOIbKUX
TBICSTY MTPM3HAKOB. Ha TakMxX BhIOOPKaX Ipe/jiaraemMbie
B MCCIeJOBAHMSIX METObI MO0 He NAI0T AeKIapupy-
€MOr0 pe3yJbTaTa, JInbo paboTarT OYeHb I0ITro. s
peIIeHus 3TUX Ipo6IeM Mbl IIpeijiaraeM MeToT KOM-
GMHMPOBAHHOTO 0T6OpAa Mpr3HakoB (Combined Feature
Selection Scheme — CFSS), KoToOpblIii ITpeicTaBsIeT U3
ce0s1 TMOPUIHYIO MHOTOCTYIIEHUYATYIO0 CXeMY 0T60pa,
I7e Ha MePBbIX 3Talax MPUMEHSIOTCS PUIbTPHI, a Ha
MOC/IEAYIOIIMX — 00epTKI. B KauecTBe (pMIBTPOB MbI MC-
TTOTb3yeM METO/IbI OUVICTKY TaHHBIX, [IPOBEPKY CTAOWITH-
HOCTY ITPU3HAKOB, KOPPEJISIINIO PU3HAKOB C 1[€JIeBOi
IlepeMeHHOJ, MaTpyLly B3aMMHbIX Koppersuuii [6] u VIF
aHa/m3 [7], B KauecTBe 00epTOK — MePMYTaI[IOHHbI
MeTOoJ, Ha OCHOBe ciyJaitHoro yieca (Random Forest)
[8] n onieHKyY p-value MpM3HAKOB € IMOMOIIBIO0 METOA
obparHoro uckmoueHms (Backward Elimination) [9].

[MpenyioKeHHbIIT HAMY METO, 6bUT TPOTECTVPOBAH Ha
YyeThIpeX BhIOOPKAX IJIST pa3IMUHbIX 6AHKOBCKMX 3a/1ay:
npeJicKa3aHue BepOSITHOCTU ITPOCPOUKY IO KPeIUTY

104

B MOMEHT opopM/IeHNsT KpeauUTHO 3asiBKM (Application
PD), mpenckasaHyie BePOSITHOCTY OyyIleii pOCPOUKI
T0 KpeIUTY B Ipoliecce ku3Hu kpenuta (Behavioral PD),
OlIeHKa BepOSITHOCTY OTK/IMKA K/IMEeHTa Ha peKiIaMHoe
npeznyoxkeHue (CRM PTB) 1 ouieHKa BepOSITHOCTH Tie-
peKaTa IMpOCPOYKY IO KPEIUTY B 60siee IO3THII MeCSII]
(Collection Allocation).

[NonmyyeHHbIe pe3ynbTaThl NOKa3amy, yTo Meton CESS
XOpOIII0 paboTaeT Ha GOBIINX BBICOKOPA3MEPHBIX BbI-
60pKax. MbI TaksKe TIPOJEMOHCTPUPOBAJIY, UTO 33 CUET
I'MOKOro KOMOMHMPOBaHMS (GUIBTPOB ¥ 06EPTOK METO[,
CFSS no3BosnsieT 1oduBaThCst 60j1ee BbICOKOI 0000611[at0-
11eJi CITOCOOHOCTY MOZesieit, 4eM MeToIbl 06epTKM 6e3
MCIIONTb30BaHMST PUITBTPOB. JIOTTOMTHUTEIBHO MPOBe/IeH-
HbIe SKCIIePUMEHTBI IToKa3au, uto MeTon CFSS paboraet
B IECSITKY Pa3 GbICTpee KIaCCUUECKMX METOJOB 0TOOpA
TIPU3HAKOB, YTO SIBJSIETCS] B&YKHBIM IIPEMMYIIECTBOM
MeTOZa B ITPOMBIIIVIEHHOM ITPMMEHEeHU .

OBb30P JIUTEPATYPbI
DunbTpbI

K Haubosee mpocThIM MeTogaM 0T60pa IMPU3HAKOB OT-
HOCSITCSI QUITBTPBI, KOTOPbIE ITO3BOJISIIOT OTOMPATh IPU-
3HAKM HE3aBUCUMO OT pa3pabaThiBaeMOl MOIEN.

OT60p ITepeMeHHbBIX C ITOMOIIIBIO0 MAaTPUILII KOPPEJIsi-
uyu (CES) mo3BosnsieT olieHMBaTh NOJMHOXKECTBA MPH-
3HAKOB, VICXO[IS1 3 TUIIOTE3bI, YTO XOPOIIINE MOAHAO0DBI
cozepsKaT Takue Mpu3HaKky, KOTOpbIe He KOPPEIVPYIOT
IPYT C PYTOM, HO TIpY STOM CUJIBHO KOPPEIUPYIOT C Lie-
JIeBOI1 TmepeMeHHOI4. [IpocTeiiimii crioco6 BhIIETUTh
CWJIBHO KOPpeTMPOBaHHbIE TPU3HAKY 3aKITI0UAETCS B TTO-
CTPOEHUM MaTPUILIbI TAPHOV KOPPESIIY TPU3HAKOB.
JTaHHbBIN TTOAXO0L, TTOTYYNT LIMPOKOE PACIIPOCTPAHEeHNE Ha
npakTyke. K rrocaM MmeToza MOKHO OTHECTH [TPOCTOTY
peanusauuu u uHTepriperanuu. Cpeiu HeJOCTATKOB
METO/a MOKHO BBIIE/NUTDb YYBCTBUTETbHOCTD K KAUeCTBY
JaHHBIX (BIOpOCAM, OIIMOKAM M T.I1.), & TAK)KE HECITO-
COOHOCTbD BBISIBJIITh MHOTO(aKTOPHbIE B3aMIMOCBSI3M.

Mertop rnaBHbIX KOMITIOHEHT (PCA), mpeioskeHHbIN
Kapnowm ITnpconom B 1901 r. [10] u 10 cux TIOp SIBJISIIO-
LIMIACS TIOITYJISIPHBIM METOIOM B IIPUK/IaAHBIX 33/1aUax,
TI03BOJISIET YMEHBIIATh PA3MepPHOCTb ITyTeM BbIYMCIEHMSI
[JIaBHBIX KOMIIOHEHT MaTPUILIbl IPU3HAKOB U MOC/IEy-
I01lleM MOHVDKeHMM Pa3MepPHOCTH MaTpPUIIbI uepes ee
CUHTY/ISIpHOE pasnoxkenue [11]. Cpeny 110coB MeTona
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MOXXHO OTMETUTb IIPOCTOTY ero peanusauyn. Cpeau
HemocTaTKoB MeTona PCA MOXKHO BbIAEIUTb YYBCTBY-
TeJIbHOCTh K MacIITaby, CJIOXKHOCTY C BHIGOPOM ITOpora
OTCeueHMs 15 [JIaBHBIX KOMITOHEHT, a TaKKe TO, UYTO
B PCA He yuuTbIBaeTcs 1iesieBas iepeMeHHast, 13-3a
Yero IiaBHbIe KOMITOHEHTBI MOTYT OKa3aThCSl HE MH-
bopmMaTUBHBIMM.

HecmoTpst Ha yKa3aHHbIe HEIOCTATKY, (GUIBTPBI
aKTMBHO UCIIOIb3YIOTCS Ha TIPAKTUKE U 10 CUX TIOp
SIBJISIIOTCST TIpeIMeTOM Hay4YHbIX MccieoBaHui. YskaH
¥ COaBTOPBI [12] MCIOMB3YIOT t-TecT Yamya aj1s pa3paboT-
KV aJITOPUTMOB PaHHE} KOMITbIOTEPHO IMarHOCTUKI
6osesHM AJblireiiMepa.

Poddo 1 Mesnbiiy [5] mpenyiaraio MeTon yist oT6opa
MMPV3HAKOB Ha OCHOBe aHau3a rpada, roe B KauecTBe
BepIMH rpada BbICTYyNAIOT UCCIeayeMble TTPU3HAKH,
a B KauecTBe pebep — Cuiia CBSI3U MEXAY MTPU3HAKaAMI.
ABTODBI ITPE/IIIO/AraioT, YTO COGCTBEHHBI BEKTOD IIpK
MaKCYMaJIbHO [TITaBHOJ KOMITOHEHTE B MaTPULIE CMEK-
HocTH rpacda 6ymeT comepskaTh OTPAHKMPOBAHHBIE 110
BaKHOCTM IpM3HaKM. ECiv B KauecTBe GyHKIMY CBSI3U
B3SITh KO3(DhUIIMEHThI IMHEHO KOPPEeSIINA MEKITY
MpU3HaKaMu, TO MaTpHila CMEXXHOCTHM rpada mpeBpa-
1IaeTCsl B CTaHAAPTHYIO MaTPUILy KOPPeJISIInii.

06epTku

Cpeny MeTooB 06epTOK HaMOOIBINYIO MOITYISIPHOCTD
MONYUYMJIV METO/Ibl CTYIIeHUYaTO perpeccun: me-
top, ipsimoro or6opa (Forward Selection) [13], meTo,
obpatHoro uckatouenns (Backward Elimination) [13]
M MEeTO[I, TTOC/IeloBaTeIbHOT0 0T60pa (Stepwise)! [14].
HecmoTpst Ha CBOIO MPOCTOTY U 3DPEKTUBHOCTh Me-
TOJIbI CTYTIEHUATOl perpeccum mofgBepraamuch KpUTUKe
B HAyYHOM coobriectse [15].

B HayuHOI1 TMTEpaType Takke 6OIbIIIOe BHUMAaHME
yIeNsIeTcs MeTasBPUCTUUECKUM aJITOPUTMAM OIITUMM-
3amuy j1s 0TO0pa MPU3HAKOB, K KOTOPBIM OTHOCSITCS:
anroputm ontuMumsauuu post yacrut, (PSO) [16], orrtu-
MM3alysI Ha OCHOBe MoBefieHus1 ceporo Bonka (GWO) [14],
reHeTnueckuii anroputm (GA) [17, 18], omtummsanms
myenHoro posi (BSO) [19] n ap. LleH v WkaH MpeAIoKuIm
YAYUILIeHHBIN JBYXITAITHbI/ QITOPUTM ONTUMMU3AIUN
ceporo Boska (Improved Gray Wolf Optimization — IGWO)
[3], roe Ha mepBOM 3Tarie aBTOPbI NpeIaratoT UCIIONb-
30BaTh BIOKeHHbBIN MeTof, perynsipusauyu LASSO, a Ha
BTOPOM — METOI, OTITMMM3alIMI TTOBEIEHNS CEPOTO BOJIKa
(GWO). Bacax 1 coaBTOPBI IPEJIOKIIN METOH, 00epTKY
Reinforced Swarm Optimization (RSO) [4], KoTOpblIii

1 SAS Institute Inc. (1989) SAS/STAT User’s Guide, Version 6,
Fourth Edition, Vol. 2, Cary, NC. URL: https://www.scirp.org/
reference/ReferencesPapers.aspx?ReferencelD=1542754 (maTa
o6pamenusi: 07.02.2023).
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TIPeICTaBIISIeT U3 CeOsl YyUIIeHHbIV aTOPUTM OTITUMM-
3aLy IMYEIMHOTO posl, rae BMmecTo BSO-onTumm3sanym
MICITOTb3YETCS TTOAX0M, Ha OCHOBE 0OYUYEeHMS C ITOIKpe-
IJieHreM. MeTobl 0T60pa MPU3HAKOB Ha OCHOBE Me-
TasBPUCTUUECKUX AJITOPUTMOB IIMPOKO MCTIONb3YIOTCS
[IJI1 BBIGOPA XOPOIIEero MpubIvKeHs B pas/IMUHbIX
CJIOSKHBIX 387jauax ONTHMMMU3aIIMI, OMHAKO OHM He BCeraa
06ecIeurBaroT BhIOOP HAVITYUIIIETO PEIIEHS B CUITY TOTO,
YTO 0OyU€eHMe UTOTOBBIX MOZIEJIEH MOKET ITPOBOIUTHCS
C TIOMOIITBIO APYTUX AJITOPUTMOB MAaIIITHHOTO OGyUeHMs,
LTSI KOTOPBIX BbIOpaHHbIe MTPU3HAKM MOTYT OKa3aThCsI
He ONTUMAaJIbHbIMMU.

Cpeny npyrux 3¢@eKTMBHBIX 06€PTOK BBIAEJSIIOT
MepMyTalIOHHbIE METOIbI HA OCHOBE CTy4YaifHOTO Jieca
[18, 20]. B mepMyTali'OHHBIX METOAAX OLI€eHMBaeMbIe
TIPU3HAKM He YIAJISIOTCS 13 BBIOOPKI, T.€. IPU3HAKOBOE
MIPOCTPAHCTBO OCTAeTCsT HeCMelleHHbIM. K BaKHbIM ITpe-
MIMYIIIECTBaM IIepMYTaLYIOHHBIX METOI0B, OCHOBaHHBIX
Ha QJITOPUTMaX CTy4aifHOTO Jieca, OTHOCSIT BO3MOKHOCTb
TIOTyY€eHMsI HeCMEIIeHHbIX OIIeHOK BaYKHOCTET 3a CUeT
VICTIONb30BAHMS PAaHIOMM3VPOBAHHbBIX TIEPEBBEB (B OT-
JIMYUY OT IPaIMEeHTHOTO OYCTUHTA, IIe TepeBbsl 3aBU-
CUMBI U OII€HKM ITOJTyYaloTCsI CMellleHHbIMM). Cpeny
HeIOCTAaTKOB JJaHHbIX METOIOB BbIIEJISIOT BBICOKYIO
BBIUMCIUTENbHYIO CJIOKHOCTD, YTO HAK/IAAbIBAET Or-
paHMYeHMST Ha IPUMEHVMOCTD TaHHBIX METOHOB 1T
6OJIBIINX BEICOKOPA3MEepPHbIX BIOOPOK. CUJIKE 1 COaB-
TOPBI [8] IOMBITAINCH PEIIATD 3TY MPOGIEMY, ITPEIIO-
SKUB TIepMyTalMOHHbIN MeTon New Approach, KoTo-
PbIif TTOKa3aJ1 BhICOKYIO 3(p(heKTUBHOCTD 110 CKOPOCTH
paboThI Ha 6OJBIINX BEIOOPKAX. OmHAKO aBTOPHI TAKKE
MIPOIEMOHCTPUPOBAJIN, UTO IEPMYTAI[VIOHHbIE METO/IbI
IIJIOXO paboTaroT Ha BBICOKOPa3MEepPHBIX BIOOPKAX, KOT-
Jla KOJIMYECTBO ITPU3HAKOB MCUMCIISIETCS] HECKOIbKYMMU
ThICSTYAMM U BoJIee.

BnoxeHus
Perynsgpusaiusi OTHOCUTCS K TPYIITe BJOKEHHBIX
METO/IOB, T/ie OTOOP MPU3HAKOB CTAHOBUTCS YaCThIO
npoiiecca MOCTPOeHMsT MoJiesin. B ToTucTuyeckoii
perpeccuu, craBuieii 6aHKOBCKUM cTaHzaprom [21],
HauboJjiee pacIpocTpaHeHHbIMM METOLAMMU Peryisi-
pusatumu sBisitorcst L1 (LASSO) [22] u L2 (Ridge) [23]
(perynsspusaiyst Tuxonosa [24]). O611as KOHIIEIINS
perynsapusanyy 3aKa0vaeTcs B 1o0aBaeHuu mrpad-
HOT'O CJIaraeMoro K QyHKIIMOHATy OMIMOKM, KOTOpOe
HaKa3bIBaeT MOZENb 3a YpE3MEPHYIO CJIOKHOCTD. Pe-
rynspusanysi L1 mo3BosisieT 06HY/ISITh YaCTh BECOBBIX
K03 dUIIMEHTOB perpeccuu, a peryiasipusaius L2 or-
paHMuMBaeT ux Hopmy [25]. Perynsspusanms L1 nmeer
P HeJOCTATKOB U IJIOXO paboTaeT Ha JaHHBIX 60JIb-
1071 pa3MepHOCTY C HeGONbIIMM KOJIMYEeCTBOM Ha-
6momennii. Xyait u TpeBop [26] npepyiaraioT 060iTH
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Puc. 1 /Fig. 1. Cxema koM6buHMpoBaHHOro oT6opa npusHakos / Combined feature selection scheme
McmoyHuk / Source: coctaBneHo aBTopamu / compiled by the authors.

9TM OTpaHMYeHusI ¢ moMoIIbio rmoaxona Elastic Net —
KoMOuHaiuu Mmetomos L1 n L2.

CXEMA KOMBUHUPOBAHHOIO OTBOPA
NMPU3HAKOB

OmnucaHHble B HAYYHOI TUTEepaType IUTIOCH Y MUHY-
Chl HAaKJIabIBAIOT OTPaHMUEHMS Ha IPMMEHUMOCTh
Tpe[jiaraeéMbIX METOAO0B 0T60pa ITPU3HAKOB K ITPAKTH-
YyeCcKMUM OM3Hec-3agauyaM. Ecii Hy>kKHbI ObICTpbIE Me-
TOJbI C HU3KMMM TPEOGOBAHMSIMM K BBIUMCIATETbHBIM
pecypcaMm, To GUIbTPbI OyIyT Hanbosee ONTMAaIbHbI-
. TIpy 3TOM /17151 GOJiee BBICOKOTO KauecTBa MOJIeeii
HeOoOX0AVIMO VCIOIb30BaTh METOIbI 06€PTKM U BJIO-
SKEHUSI, IJISI KOTOPBIX MOTYT ITOTPEO0BATHCS OOIbIIINE
BBIYMC/IUTEIbHbIE MOITHOCTU. BaskHO OTMETUTH, UYTO
[TOJTyYeHHbIE B HAYUHBIX MCCIEIOBAHMSIX PE3YIbTAThI
MOTYT He BOCITPOM3BOAMUTLCS Ha MPAKTMKE, Ha OOJBIIINX
BBICOKOPa3MepHbIX TaHHBIX. DTU MPO6IeMbl MOTUBMU-
poBaJM Hac pa3paboTaTh MeTO], KOMOMHMPOBAHHOTO
oTb0Opa MPM3HAKOB, KOTOPbIV BKIIOUaeT B ceds 10 mra-
r'OB pabOThI C JAHHBIMU (puc. 1).

AHanus KauecTBa AaHHbIX
KauecTBO JaHHbBIX — 0600IIEHHOE TTOHSITHE, OTPaskaro-
Iee CTereHb MPUTOIHOCTY JAHHBIX K PeIIeHNI0 OIpe-
neneHHoM 3agaun. Cpeay MeTOIOB aHaIM3a KayecTBa
TIaHHBIX MOXKHO BbIIE/TUTD:

1) pasBemounbIit aHamm3 (Exploratory Data Analysis,
EDA) [27] — BbISIBJIeHMe OCHOBHBIX CBOJCTB JAHHBIX,
ITOMCK OOIIVX 3aKOHOMEPHOCTEI, aHaIU3 pacIipeese-
HMIA, BBIGPOCOB U T.1,.;

2) aHa/IM3 MPOIYCKOB ¥ HEIMOJHOThI JaHHBIX —
MPOBOJMUTCS C UCTIO/Ib30BAaHMEM CTaTUCTUUECKUX T10-
Kasaresieif, TakuX KaK KOJMIMYEeCTBO HEITYCThIX HabIofe-
HMIA, TIPOITYCKOB, MMHMMAaJIbHOE ¥ MaKCMMaJlbHOe 3Ha-
YyeHusI, MeiyaHa, MOJlaJibHOe 3HaueHMe, CTaHAapTHOe
OTKJIOHEHMeE, KBAHTUJIN U JIp.;

3) aHaaM3 aHOMaJINit — CTaTUCTUUECKUI 1 IKCIIep-
THBII aHAIU3 TIPUUMH TOSIBIEHMST HAaOJTI0IeH i, BBIXO-
IISIIIMX 32 TIpeJiesibl OMyCTMMOTO Mara3oHa 3HaueHnin
repeMeHHO#. OCHOBHbIE METOMbI PAGOThI C AaHOMAJTHSI-
MM CBOISTCS K IIOCTPOEHUIO PacIipeneeHus o Habo-
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JlaeMoi1 [TlepeMeHHOI1 1 TI0C/IeyIolIeMy OIpeieeHII0
IOPOTOBBIX 3HAUEHMII B «XBOCTAX» PaCIIpeesIeH s,
Takke VCIIOMb3YIOTCS AJIbTEepPHATUBHBIE METOIbI pabo-
TBI C aHOMaJIVSIMU, TaKyie KaK MOHOTOHHAsI TpaHchop-
MaLys lepeMeHHbIX (Jiorapudmmudeckas u Ip.), pacueT
z-score 1 ip.?

AHanus cTabunbHOCTU U HENPEPbIBHOCTU AAHHbIX
IIJIST CTaTUCTUYECKUX aJITOPUTMOB HEOOXOAVIMO, UTOOBI
JaHHbIE GBIV HETIPEPBIBHBIMY 1 CTaOVIbHBIMMA. [Tpu-
YMHOI HeCTaGMIbHOCTYU B JAHHBIX MOXKET OBITb M3Me-
HeHMe OM3Hec-TIpoleccoB 6aHKa, 3aKOHOIATeIbCTBA,
KJIMEHTCKOTO TTOBeIeHNsT, GOPMAaTOB JAHHBIX U T.II.

[Mepen oLIeHKO CTAOVIIBHOCTY BCE CTPOKOBBIE ITe-
peMeHHbIe He0OXOAVIMO ITpeo6pa3oBaTh B UMCIOBO
dbopmart c momorsio Mmetona LabelEncoder (riporrycku
3aMeHSIFOTCS YHUKAIbHBIM UMCIOBBIM 3HAUeHueM). [I71st
OLIEHKM CTaGMIIbHOCTHM IPM3HAKOB HEOOXOIVIMO PacCum-
TaTh AIMBEPTEHLINY MEKIY pacIipeneaeHUsIMi, IIOCTPO-
€HHBbIMM Ha Pa3HbIX BPeMeHHbIX Mepuopax. st aToro
ITPOBOIMTCS OLIEHKA CTABMTBHOCTY Ha Pa3HbIX IIEPUOAAX:

1) OGonbluue nepuodsi: BBIOOPKA AEIUTCS HA paBHbIE
TTOJIBBIOOPKY C GOJIBIIMM MHTEPBAJIOM (HaIIpumep, o
TTOJTYTOIMSIM), TTIOC/IE Yero Ha STUX MOABBIGOPKAX I0-
MTapHO CPaBHMBAIOTCS pacrpeeeHns IPU3HAKOB I10
TIPUHIIATTY «KaKIbIN C KaskAbIM» (puc. 2a);

2) mazneHvKue nepuodsl: 001Iast BbIGOpKA pa3duBa-
€TCs Ha paBHbIE MaJIeHbKIE TTOIBBIOOPKY (HAIIpUMeD,
110 MecsIlaM), ITOC/Ie Yero MormapHoO CPaBHUBAIOTCS
pacrpeesieHUs IPU3HAKOB 110 CMEKHBIM TIePMOAaM
(puc. 26).

B cxeme CFSS 151 pacueTta nyBepreHUMM MeKAY IOA -
BbIOOPKAMM PACCUNTBIBAIOTCS M YCPEIHSIFOTCS 3HAUEHVIST
TPeX METPUK: S-CTaTUCTVKY [28], MHIeKca CTaOMITbHOCT
niorryrssuy (PSI) [29] n cratmctmku Konmmoroposa-Cmvup-
HoBa (KS) [30].

? Understanding Statistics. Graham J.G. Upton, Ian T. Cook.
Oxford University Press, 1996. URL: https://books.google.ru/
books?id=vXzWG09_SzAC &printsec=frontcover &hl=ru#v=on
epage &q&f=false (mata o6pamenus: 30.01.2023).

5URL: scikit-learn.org/stable/modules/generated/sklearn.
preprocessing.LabelEncoder.html (nata o6pamenust: 30.01.2023).
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Puc. 2 / Fig. 2. Mpumep pa3bueHus BbI6GOPKU Ha NepUOAbI A5 OLLEHKU CTaBUNbHOCTH NEPEMEHHOM
a) 6onbline nepuoabl; 6) ManeHbkue nepuoapbl / An Example of a Split into Periods to Estimate
the Stability of Feature a) large Periods; b) Small Periods

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

lMpumeyarue / Note: mecaubl 0603HaveHbl puMckumm uudpamum / Months are indicated by Roman numerals.

JaHHas MeTOAMKa IT03BOJISIeT BbISBIIATh KaK JOJ-
TOCpPOUHbIe 3MEHEeHMS IIPMU3HAKOB (HeCTabMIbHOCTh
I10 GOJTBIINM TIEPUOIAM), TaK U YaCThble KPATKOCPOUHbBIE
M3MeHeHMsI (HeCTaOMTbHOCTD 110 MaJIEHbKMM [TEPUOIAM).

Koppensiuua npusHaKoB C Lie/IeBOM NepeMeHHOM
AHanus Koppesiiuy IMIPU3HAKOB C 11eJIeBOi mepeMeH-
HOJ1 MMO3BOJISIET OTOOPATD MPU3HAKM, KOTOPbIE CUJIBHO
BJIMSIIOT Ha 11eJ/IeBYI0 lepeMeHHYI0. [Ipy 3TOM JaHHbBIN
MeTOJ] He YUYUThIBAeT CJIOKHbIE 3aBUCUMOCTY MEXTY
MIPU3HAKAMIM, TIO3TOMY €TI0 MOKHO OTHECTH K «TPyObIM»
MeTomaM hUIbTPaM, KOTOPbIe MOSKHO ITPUMEHSITD IIsI
IepBUYHOTO 0T60pa MPU3HAKOB.

MeTopp! aHaIM3a KOPPEJSILIMK 3aBUCSIT OT TUTIA 11e-
JIeBOJI IIepeMeHHOM 1 TUTIAa UCCIeTyeMOoro nmpu3Haka®,

[Mpu3HaKy, KOTOpPbIe He MPOXO/IST TeCT Ha 3HAUMMOCTb
KOppeJsILiVN C LieJIEBO [IepeMEHHO, MCKTIOYAKOTCS 13
nanbHeero aHaansa. [loporu 3Ha4UMMOCTH 3aJaK0TCS
KaK 3BPUCTUKM VU BBIOMPAIOTCS SKCIIEPUMEHTATBHO.

B kom6uHMpoBanHoi cxeme CFSS nmpoBepka npusHa-
KOB Ha KOPPEeJISILMIO C LieJIeBON IlepeMeHHO BbITIO/IHS-
eTcsi IBa pasa — N0 GMHApKU3aIMY IPU3HAKOB U TIOCTIe
(uar 6, puc. 1).

Martpuua koppensaumii
CuIbHO KOppenrpoBaHHbIe IPU3HAKY MOXKHO BbISIB-
JIATH C TOMOLIBI0 MaTpu1ibl Koppensuun (CFS), koto-
past umeert BUL:

4 AiiBassid C.A., MxwurapsH B.C. [IpukiagHas cTaTUCTUKA.
OCHOBBI 9KOHOMETPUKK. YUeOHUK i BY30B. B 2 T. 2-e u3n.,
ucnp. T. 1. Teopust BeposITHOCTEN U MPUKIALHAS CTAaTUCTUKA.
M.: OHUTU-OAHA; 2001. 656 c.
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I1e r, . — KOPPEJSILysI MeXNY [-M 1 j-M IPY3HAKaMMI.

JI71st HeTIpepBIBHBIX IPM3HAKOB PACCUMTHIBAETCS KOP-
pensityst ITupcoHa, a [Aj1st KaTeropmaibHbIX M OMHAPHBIX
TIpU3HAKOB — Koppessiuyst CriupmeHa.

B kombmHMpoBaHHOII cxeMe CFSS oT60p IMpU3HaKOB
C IOMOIIBIO MaTPUIIbI KOPPEJISILINIA BBITIOMHSIETCS 1BA
pasa — go 6MHapu3aIuy IPU3HAKOB U Mocse (Iar 7,
puc. 1). TToporoBblie 3HaUeHMS 11 0OT6Opa MPU3HAKOB
3a/1al0TCS KaK 3BPUCTUKU U 3aBUCST OT TUTIA 3aaaunt. Ist
HalIMX SKCIIEPMMEHTOB Mbl BBICTABIISIN CJIEAYIOLINe
roporu: 90% mJist sTara «I10 OuMHapU3aLyy MPU3HAKOB»
(cmabast punbTpanyst) u 70% mj1s1 sTara «rmocje 6uHapu-
3aIyy MPU3HAKOB» (CUIbHASK GUIBTPALINS).

Dummy-KoanpoBaHue KaTeropuasbHbIX NepeMeHHbIX
[MToce oT60opa MPMU3HAKOB IMEPBUYHBIMM QWIIBTPAMMU
Heob6X0IMMO peobpasoBaTh KaTeropuajbHbie MPU-
3HaKM B GMHApHbIE TIepeMeHHbIe IJIsT BO3MOKHOCTU
MX MCIIOJIb30BAHMUS B PEIPECCHMOHHBIX aJITOPUTMAX.
IIJ1s1 TIOTMCTUYECKOI perpeccuu UCIoNIb3yeTcs Mpoiie-
Iypa dummy-koaupoBanus [31] o MeToIy MOJHOTO
paHra, Korga ogHa U3 KaTeropui ygaasiercs. Takum
06pa3oMm rocie dummy-KOoaMpOBaHMS KaTeropmasib-
HOJI TTIepeMeHHOIi rosryuaeTcss kK — 1 6uHapHas mepe-
MepeHHas, TIe k — KOJMYeCcTBO KaTeropuii B MCXO/I-
HOM IIpM3HaKe.
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[Tocste TpaHchopMaLy KaTeTOPUAIbLHOTO IPU-
3HaKa JIJIsT KaKI0Ji HOBOJ GMHAPHOJ ITepeMeHHO
pPacCUMTAeTCsI KOJIMUECTBO HABGTIOMeHMI «ITOJIOKM -
TeJIbHOTO» KJiacca. Bce 6GuHapHbIe TepeMeHHbIe, OIS
KOTOPBIX KOJTMYECTBO HAOTIOMEeH I «IT0JTOKUTETbHO-
ro» Kjacca MeHblIle 3aJaHHOTO TTOpora 3HaYMMOCTH,
00BeIMHSIOTCS B OIHY KaTeropuio. [IJis OCTaJIbHBIX
TUIIOB 1€JIeBbIX IIepEeMEHHBIX CUMTAETCS KOINYECT-
BO HAO/IIOJeHMI1 B KaTeropuu. [Iopor 3HaUMMOCTH
3aJaeTCsT KaK 9BPUCTUKA UM TTOAOUPAeTCS SKCIIepu-
MeHTaIbHO. [IJ11 HallMX 5KCIIePMMEHTOB Mbl 3a1ain
opor, paBHblIii 10.

[Byxnecosbiit MeToA, (Two-Forest)

IMocse mepBUYHOI GuIbTpaiyuy mpusHakos B CFSS
MCITONIB3YIOTCS METOIbl 00€PTKM, YUMUTHIBAIOIIE
CIIOXKHbBIE B3aMMOCBSI3U MeXIy TIpM3HaKamMmu. MeTo-
IIbI 0TGOPA C ITOMOIIBIO CJTYYaliHOTO Jieca SIBIISTIOTCST
Hauboee TOuHbIMM 06epTKamu [18, 20]. st or60o-
pa METOOM CJIyYaitHOTO jieca Heo6X0IIMO OlLIeHUTD
Ba)KHOCTH (importance) Kaxkgoro Impu3HaKa ¢ IIoMO-
1[I0 OMHOTO U3 ABYX MOAXOMI0B:

1. BaxcHocmb Ha 0CHO8e yMeHbUEeHUSL HE0OHOPOO-
Hocmu:

1) O/s Kaskgoro JepeBa CJy4aiiHOTO Jjieca BbI-
YMCISIeTCS CyMMa YMeHbIIeHN i HeOLHOPOIHOCTH
Ha BCEeX BETBJEHMUSX, CBSI3aHHBIX C JAHHOI mepe-
MEHHOI1;

2) uTOroBast CcyMMa yMeHbIIIeH T HEOTHOPOTHOCTH
JIEJTUTCST Ha 0011Iee KOJIMYECTBO JIEPEBHEB;

3) maru (1) u (2) IOBTOPSIIOTCS [IJ1s1 BCEX TIePeMeH-
HBIX.

Vickomast BaKHOCTb MMpU3HAKa — 3TO YacCTOTa UC-
M0JIb30BaHMSI IepeMEeHHO B KaueCcTBe MpeguKTopa
BETBJIEHUSI.

2. BasxHOCM®b HA 0CHOB€ YMEeHbULEHUS Kauecmea NPozHO-
3UpPOBAHUS NpU CIYUALIHOU hepecmaHogke (nepmymavuil):

1) obGyuaeTcst MOZIe/b CTyUalfHOrO Jieca;

2) Ha TectoBOM/OOB MHOXeCTBe PacCUMThIBAETCS
[0)1117(3) ¢:EN

3) dukcupyertcs nepeMeHHas (VI rpyIiIia nepe-
MEHHBIX) ¥ CTy4aliHO [1epeCcTaBIISIIoTCS ee 3HaUeHMs Ha
TectoBOM/OOB MHOKeCTBe;

4) BBIYMCISETCS Pa3HOCTb MEK/Y OIIMOGKOI Ha MC-
XOTHOM MHOKeCTBE U OIIMOKOII Ha MHOXKECTBE C Tepe-
CTaHOBKOIA.

BbIumcieHHast pa3HOCTD OIIMOOK SIBJISIETCS TTEPMY-
TUPOBAHHOV B&KHOCTBIO [IEPEMEHHOA.

5 O0B (Out-of-Bag) — olleHKa KayecTBa /sl KaKAOTO Ha-
OMIOEHNST TOJIBKO TI0 TeM JIepeBbsIM aHCambIisl, KOTOpbIe Ha
JAHHOM HabIofeHNy He 00yJYannch (T.e. UCTIONb30BAHYE TeX
00BEKTOB, KOTOPbIE HE BXOJMJIM B COCTaB 06yUaroIeit BbI6op-
KM [J1s1 KasKIOTO 6a30BOTO epeBa).
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B cxeme CFSS ucnonb3yeTcst aganTMpOBaHHBIN METOT,
New Approach [8], koTopbIit MbI Ha3Ba Two-foreste.
OO111as1 KOHLIETIIVISI IBYX/IECOBOTO METO/IA 3aK/TI0YaeTCsI
B OLIeHKe B&YKHOCTM ITPM3HAKOB KaK KauecTBa MPOrHO3M-
pOBaHMs [IPY CIyYaifHOV IIepecTaHOBKe (TIepMyTalyn):

VI = P(Y # f (X XX, ) -

—P(Y # f(Xppeoos X X, ))- @

ApmanTypoBaHHbIN JBYX/IECOBBI METO, paboTaeT 110
CIelyIoIIeMy aJITOPUTMY:

1. O6yuaroriast BLIOOpPKA perpe3eHTaTUBHO pa3omu-
BaeTCs Ha [IBe paBHbIE YACTH.

2. Ha kaskmoit mogBhIOOpKE 00yUaeTCs CITyJaiftHbIii
nec’.

3. OueHMBAETCsI KAUeCTBO Ha TOABBIGOPKE, HA KO-
TOPOJi MOJIEJTb He 00yJasach.

4. Kaxkmasi mepeMeHHast CJIydaiiHbIM 06pasoM re-
pPEMEIINBAETCS Y CUUTAETCS PE3YIbTAT ISl KasKIoi 13
JIBYX MOJIeJIelt Ha OTIOSKeHHBIX TIOIBhIOOPKAX.

5. PaccumMThIBAeTCST Pa3HUIIA MEXKIY MTOTYIYEHHOM
Ha 3-M 1are baseline-3HaueHneM 11 HOBbIM 3HAUE€HUEM.

6. BaxkHOCTb MepeMeHHOJ pacCUMThIBAETCS KaK
CpefHee 3HaUEHVeE BYKHOCTE Ha IBYX TIOABBIOOPKAX.

7. 7S TIOJTy4eHHOM Ba>KHOCTU PaCCUMTHIBAETCS
3HaueHue p-value:

1) BBIGMpAIOTCS HAGMIOAEHMS C OTPUILIATETbHBIMMU
3HAYEHUSIMU BaSKHOCTU;

2) BBIGMpAIOTCST HAGMIOLEHMS C HYJIeBbIMM 3Haue-
HUSMY BXKHOCTH;

3) oTpullaTe/ibHbIe 3HAUEHMST BaKHOCTY YMHOKa-
1orcs Ha (—1);

4) BeKTOpBI, MOTyYeHHbIe Ha mrarax (1)—(3), KoHKa-
TEHUPYIOTCS;

5) OJist TOJTy4eHHOTO BEKTOPA CTPOUTCST KYMYJIsi-
TUBHOE pacIipeiesieHue;

6) Ha ITOJyYeHHOM pacIipeeieHN PacCUMThIBALT-
cs1 p-value.

8. BriGuMparoTcs iepeMeHHbIe, Y KOTOPBIX 3HAUeHle
p-value HIDKe 3aITaHHOTO TIOpora. Bo3MOXKHbI C1efytote
SBPUCTUKNA:

1) pasmennTb BaKHOCTb Ha CpelHee 3HAUEHUE
baseline, BbIOMpAIOTCS Te ITIepeMEHHBIE, Y KOTOPBIX U3-
MeHeHMe 6oJIbllle 3aJaHHOTO TI0POTa;

¢ Mpr HazBanu metof «Two-forests» (IByx/ecOBbIII MeTOZ),
ITOCKOJIbKY B JAHHOM ITOJIXO/le 06yJaeTcsl cpasy aBa Crydari-
HBIX Jieca.

B 3aBUCHMOCTM OT THUIIA LIeJIEBOI MepeMeHHO MpPUMeHS-
10TCsT pasHble anropuTmbl: Random Forest Classifier — mis
OGVHAPHOI 11e7IeBOi mepeMeHHOI; Random Forest Regressor —
[IJIS1 HeTIpepbIBHOIA 11e/1eBOi TTlepeMeHHO.
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OMnupudeckoe
pacnpeneneHue,
MIOCTPOCHHOE Ha
OTpULATENILHON U
HYJICBO OLICHKE
BaXXHOCTU

OTtobOpakeHue

BaxkHocTb nepeMeHHOM

Puc. 3 / Fig. 3. pumep nocTpoeHus pacnpepenelns F Ha OCHOBE HEPeNeBaHTHbIX NEPEMEHHBIX

(T.e. c oTpULATENbHBIMU UM HYNEBbIMKM OLeHKaMK BaxHOCTH) / Example of Constructing an F Distribution
Based on Irrelevant Features (i.e. with Negative or Zero Importance Evaluations)

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

2) OTCOPTMPOBATh IlepeMeHHbIe 110 3HAUYEHUSIM
BaKHOCTM M BbIOpATh mepBbie N MepeMeHHbIX (UM-
1o N rog6upaeTcst 9KCIIepUMEeHTaTbHO), 3HaUeHMe
p-value 1o BrIGpaHHBIM [TI€PEeMEHHBIM [O/IKHO ObITh
meHblie 10%.

VIF aHanus

Hdpyroii noaxom, /s CHYKEHUST MYJIbTUKOJVIMHEaPHO-
CTYM MEeXIy IpM3HaKaMM CTPOUTCS Ha OlLleHKe IoKa-
3artens VIF (Variance Inflation Factor) [7]. s pac-
yeTa JAaHHOIO ITOKa3aTesl He0OX0AMMO ITOCTPOUTh
JIMHEHYIO Perpeccuio IJisg Kaxkaoro 00bsICHSIIONIEro
Mpu3HaKa (BbICTYMAeT B KauecTBe 1ieieBoii IlepeMeH-
HOJf) OT BCEX OCTAJIbHBIX IMPU3HAKOB. OTOOP C MOMO-
b0 VIF aHanusa mpoBOAUTCS MO CAeAYIOIeMY al-
TOPUTMY:

1. Jns1 kakmoro npusHaka X; o6ydaeTcs IMHeiHas
perpeccusi, B KOTOpoit X; siBnisieTcst pyHKLMeNi OT Bcex
OCTaJIbHBIX IMPU3HAKOB:

k . .
Xi=BO+Zj:|Bij’ L# ] (3)

rie 3, — cBOGOIHBIN WiIeH perpeccuu;
k — ob1iee komMUeCTBO MPU3HAKOB (BKJIIOUAST aHA-
JIM3UPYEMBIIT).
2. PaccuntbiBaercst koadduiment VIF i mpusHa-
ka X;:
L, 4
1-R?

1

VIF, =

rue Ri2 — K03hbUITMEHT geTepMUHALIUY PETPeccun,
MOCTPOEHHOJ Ha 1mare 1.

3. [IpoBOAUTCS OlLl€HKA MMOJYYeHHbIX 3HAYEHU
VIF, re mpuMeHsIeTcs 0011ee SMIMPUIECKOe IIPaBIIo:
npu3Haku co 3HaueHueM VIF > 10 OTHOCSITCSI K MYJb-
TUKOJJIMHeApHbIM [32]. 13 crivicka MyJIbTUKOIIMHeap-
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HbIX TIPM3HAKOB yIAJISIeTCs TIPMU3HAK C MAKCUMaIbHBIM
3HaueHuem VIF.

4. Ilaru 1-3 uTepauiOHHO MOBTOPSIIOTCS A0 TeX
0P, ITOKa MaKkcumaibHOe 3HaueHue VIF 1o ocraBimmm-
Cs1 TIpM3HAKaM He CTaHeT MeHbliie i paBHo 10.

CraTucTMyeckas 3HaYMMOCTb NPU3HAKOB
[Tocnenuum marom B cxeme CFSS gBiisieTcst mpoBepKa
CTAaTUCTUUYECKOI 3HAUMMOCTHU MPU3HAKOB HA OCHOBE
TeCcTa OTHOIIEHMS TTPaBIOIIOH00MS.

[Tpotiemypa OLIeHKM CTaTUCTUUECKOM 3HAUMMOCTH
MpM3HaKa € [IOMOUIBIO TeCTa OTHOLIEHMS NTPaBIOIOoN0-
6Vis1 CBOIMTCS K IIPOBEPKE HYJIEBOI TUIIOTE3bI 3HAUMMO-
CTY IIPM3HAKa Yepe3 OLeHKY CTaTUCTUKM OTHOLIEHMS
TIpaBAoIIoA06wst. [T MOZEeV C BEKTOPOM ITapamMeTpPOB
B HEO6XOIMMO ITPOBEPUTD IO BHIOOPOYHBIM TaHHBIM
runoresy H, : g(B)=0,rme &(B) — coBokymmocrs (Bex-
TOP) HEKOTOPBIX (PyHKIMI TapaMeTpoB. [1Jis1 TpoBepKu
HYJIeBOJ TUIIOTe3bl CPAaBHMUBAIOTCS (PYHKLIMY IPABHO-
ITOZ100MSI IOJTHOV Momeu (T.e. 0OYUYeHHOV Ha BCEX N
MIPY3HAKAaX) ¥ YKOPOUEHHOM MOJeNM 6e3 TeCTUPYeMOro
Mpu3HaKa (00y4eHHOIT Ha 11 — 1 OCTaBIIMXCS MPU3HAKAX).
IIJis1 3TOTO PacCUMTHIBAETCS CTATUCTUKA OTHOIIEHMSI
nipaBpomnono6us (likelihood ratio test):

L
LR=2-(L,-L))=2-In-1% ®)
L
)
rne L, — 3HaueHue norapubmmyueckoii GyHKIMM MpaB-
JIOTIONO6VS TIOTHOM MO,
L, — 3HaueHne norapudmmueckoii GyHKUMY TpaB-
JIOTION00MST YKOPOUEHHO! MOMIENN.
Cratuctuka LR npu HyseBOM rMIIOTe3€e MMeEeT pac-
2
TIpeeyieHNst XM-KBaIpar C ¢ CTeNeHsIMY CBOOObI — X (a),
T7ie ¢ — KOJIMYeCTBO OTPaHMUYeHMT (KOTMIEeCTBO MCKITIO-
YeHHbIX TPU3HAKOB). EC/IV 3HaUeHme JaHHOM CTaTUCTH-
KV GOJTbIIIe KPUTUYECKOTO 3HAYEHUS PACIIpeieIeHNsT
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Tabnuua 1 / Table 1

XapakTepucTuku BbI6GOpOK Ans 3aaa4 6aHKOBCKOro MoAenMpoBaHus /
Characteristics of Samples for Banking Modeling Tasks

01.11.2019- 01.02.2020-
PTB (CRM) 30.01.2020 28.02.2020 245963 1222 1.28
Behavioral PD 1195466 1087 13,88
(Scoring)
Application PD 793080 423 360
(Scoring)
Allocation 01.06.2018- 01.05.2019-
(Collection) 30.04.2019 30.06.2019 256220 162 3719

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

1Py 3aJaHHOM YPOBHE 3HAUMMOCTH, TO UCK/IIOUE€HHBIN
MPU3HAK CUUTAETCS 3HAUMMBIM U IIPeJIIouTeHNe OT/ia-
eTCs1 IOMHOV Mozien. B MpoTUBHOM C/Tyyae UCK/II0UeH-
Has repeMeHHasl IPU3HaeTCss He3HAaYMMOIA.

[ToporoBoe 3HaueHMe YPOBHSI 3HAUMMOCTH p-value
3a1aeTCST KaK SBPUCTMKA WU TTOAOMPAETCS IKCIIepUMEH-
TasnbHO. B Tectupyemoii cxeme CFSS ypoBeHb 3HaUMMOCTH
p-value 6511 ycraHossieH 0,05.

NMOCTAHOBKA DKCNEPUMEHTA
[aHHble
[Jist IpoBeIeHMsT SKCIIEPUMEHTOB MCITOIb30BaINCh
IaHHble KPYITHOTO poccuiickoro 6anka. CpaBHeHMe
METOZ0B 0T60Pa MPOBOAMIOCH Ha YeThIpex JaTace-
Tax Ajs 0aHKOBCKMX 3aja4 6MHAPHOI Kiaaccudu-
Kaluun:

1. CRM: PTB (probability to bay) — Mozeb OLIEHK!
BEPOSITHOCTY OTKJTMKA KJIMEHTA Ha KPOCC-CeNT TIPeyIo-
SKeHMe TI0 KPeIITY.

2. Scoring: Application PD (CASH) — Mopienb OIIeHKM
BepOSITHOCTM JieosiTa Ha STarle BbImauu Kpeauta (Kpe-
ATl HAUTUIHBIMM [T GU3MUECKUX JINIL).

3. Scoring: Behavioral PD (CASH) — Mopesnb OlieH-
KV BEPOSITHOCTM edosITa B TEUEHME KU3HU KpeauTa
C UCITOIb30BaHMEM ITOBeeHYeCcKoii MHDOopMaIun
O TIpeAbIAYIIMX KPeAUTHBIX TUIaTeXaxX KiueHTa. JlaH-
Hasl MOJIeJIb TIO3BOJISIET OLIEHMBATDh YPOBEHb KPEIUT-
HOT'O pUcKa 1o mopTdestio ccyx st GopMUpPOBAHMS
pe3epBOB U KamuTajaa B COOTBETCTBUM C TpeboBa-
HUSAMY MEXKIyHapOaHO GUHAHCOBOI OTYETHOCTU
(MC®O0 9) n Ha ocHOBe BHYTpeHHUX peiiTuHToB (IRB,
Basel II).
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4. Collection: Allocation — Momesb OIIeHKI BEPOSIT-
HOCTH MepeKaTa MpOCPOYKY TI0 KPeUTy B 6otee mo3-
HMIT MecsItl TpadyKa IiaTeskeit.

XapakTepyuCcTUKI BhIGOPOK MPeICTaB/IeHbI B madi. 1.

JKcnepuMeHT
BTopoit skcrepuMeHT ITPOBOAMIICS AJISI CPaBHEHMS
TIOMY/ISIPHBIX B 6AHKOBCKO¥ MPAKTUKE KIaCCUUECKUX
MeTog0B oT60opa u cxeMbl CFSS ¢ ucrnonb3oBaHnemM
JIByXJ1ecOBOro MeTofa. CpaBHeHMe MPOBOAMIOCH MeXK-
Iy TpeMsI cxemMamu oTobopa:

1. Gini Scheme — B 3T0¥ cxeme Ha 1iare 8 (puc. 1)
BMECTO JIBYXJIECOBOTO METO/Ia MTPUMEHSIJICSI OTOOP MpU-
3HAKOB C MCIOIb30BaHMeM oleHOK Gini (Gini > 5%)
IIJ7IST OMHO(AKTOPHBIX JIOTUCTUUECKUX perpeccuii (Bce
OCTaJIbHbIE 3TAIbI 0TOOPA 001l CXeMbI OCTAINACH Oe3
V3MEHEeHMIA).

2. Forward Scheme — B 3TO¥1 cxeMe Ha 1are 8 mpu-
MEHSUICST 0TOOP MPU3HAKOB C UCIIONMb30BaHNEM MEeTO/Ia
nipstmoro ot6opa (Forward Selection).

3. CFSS — KOMOGMHMPOBaHHbI OT6OP C UCIIONb30-
BaHMEM JBYXJ1€COBOro metoaa (puc. 1).

[TepeunciieHHbIE METO/IbI OLIEHUBAJIUCH B COCTaBE
10-3TamHoii cxeMbl KOMOMHMPOBAHHOIO 0TOOPA, YTOObI
He CpaBHMBATh 3aBeIOMO c1abble MeTofbl Gini 1 Forward
C CWJIbHBIM JIBYXJIECOBBIM METOIOM.

B pamMkax BTOPOTO 3KCIIepMMEHTA TAKKe OLeHUBAIOCh
BpeMst paboTsl MeTomoB Forward u Two-Forest.

PE3VYJIbTATbDI
[Tenb sKCIIepMMeHTa 3aK/II04aIach B CPaBHEHUY CXEMBbI
CFSS ¢ meTogamu oTpacieBoro crangapra. CpaBHMUBaA-
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Tabnuya 2 / Table 2
CpaBHeHue Tpex cxem oT6opa npusHakos: Gini, Forward, CFSS / Comparison of Three Feature Selection

Schemes: Gini, Forward, CFSS

PTB (CRM) 1222 0,4157 0,4312 0,4380 0,4480

Behavioral PD (Scoring) 1087 0,6843 0,6400 0,6904 0,6493
Gini Scheme (GS)

Application PD (Scoring) 423 0,4051 0,3980 0,4251 0,4179

Allocation (Collection) 162 0,6048 0,6075 0,6499 0,6494

PTB (CRM) 1222 0,4259 0,4369 0,4302 0,4481

Behavioral PD (Scoring) 1087 0,6907 0,6466 0,7068 0,6705
Forward Scheme (FS)

Application PD (Scoring) 423 0,4164 0,4067 0,4356 0,4203

Allocation (Collection) 162 0,6143 0,6041 0,6418 0,6436

PTB (CRM) 1222 0,4332 0,4340 0,4401 0,4527

Behavioral PD (Scoring) 1087 0,6881 0,6439 0,7050 0,6682
CFSS

Application PD (Scoring) 423 0,4093 0,4051 0,4390 0,4290

Allocation (Collection) 162 0,6111 0,6085 0,6500 0,6507

A Gini

PTB (CRM) 1222 0,0174 0,0028 0,0021 0,0047

Behavioral PD (Scoring) 1087 0,0038 0,0040 0,0146 0,0189
Difference: (CFSS — GS)

Application PD (Scoring) 423 0,0042 0,0071 0,0139 0,0111

Allocation (Collection) 162 0,0062 0,0011 0,0001 0,0013

PTB (CRM) 1222 0,0073 -0,0030 0,0100 0,0046

Behavioral PD (Scoring) 1087 -0,0025 -0,0027 -0,0018 -0,0023
Difference: (CFSS — FS)

Application PD (Scoring) 423 -0,0072 -0,0016 0,0034 0,0087

Allocation (Collection) 162 -0,0032 0,0044 0,0082 0,0071

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

JICh CXeMbI KOMOMHMPOBAHHOTO oT6opa (puc. 1) ¢ no-
6aBeHVeM Ha Iare 8 Tpex pa3HbIX METOOB OTOOpA:
oneHka Gini (baHkoBcKumii crangapt), Forward (6aHKOB-
ckuii crangapT) u Two-Forest (CFSS — Ham rmogxomn).

PesynmbTaThl 9KCIIEPUMEHTOB (Mab/l. 2) oKa3aiu, 4To
cxeMa Gini mpourpara mo kauectBy cxemam Forward
u CFSS. C npyroii ctopoHsl, cxema Forward rokasasna
JIydiliye pe3ysabTaThl AJIs1 JIOTUCTUIECKOI perpeccun,
a cxema CFSS — st rpameHTHOTO OYCTMHTA B peastn-
3aryy LightGBM. DTOT pe3y/bTaT MOATBEPIKAAET TE3UC
0 TOM, YUTO JIjIsI BI6Opa 06epTOK HEOOXOAMMO YUUTHIBATD
TUII aJITOPUTMA 1151 PUHATBHOM MOJeIN.

CpaBHeHMe cpefiHelt pa3HUIIbI KauecTBa MCCIeyeMbIX
Moz eJieil TI0Ka3ajo, YTO Ha JIOTUCTUYECKOI perpeccumn
cxema CFSS He3HaunTenbHO npourpana cxeme FS (puc. 4),
YTO IEeMOHCTPUPYET XOPOIIYI0 YCTONUMBOCTD CXEMBbI
CFSS K Tury anroputMa [jist 00yueHmst puHaIbHOI MO-
JleJI. ITO MOKET ObITh CBSI3aHO C TEM, uTO B cxeMe CFSS
ocJie HeJlnHelHoro Metona Two-Forest ucrosnb3yeTcst
yHeltHbIi Backward metop (o1ieHKa p-value), KOTopblit
6asaHCHUpyeT OTOOP B CTOPOHY JIMHEITHBIX IPU3HAKOB.

CpaBHeHue BpeMeHy paboTbl MeTonoB Forward 1 Two-
Forest rmokasasio, uto Two-Forest paGoTaeT B IeCSITKI pas
obicTpee Metona Forward (1ma6a. 3). B jaHHOM aKcIiepu-
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a) AGini: (CFSS — GS)

0,90%

0,79% 0,77%

LightGBM

b) AGini: (CFSS - FS)

0,49%

0,45%

-0,14%  -0,07%
“Lest | 00T Test
LogReg LightGBM

Puc.4 / Fig. 4. CpaBHeHue cxem Gini Scheme (GS), Forward Scheme (FS) u CFSS: a) pasHuua Gini
no moaenam CFSS u GS; b) pasHuua Gini no mogenam CFSS u FS / Comparison of Gini Scheme (GS),
Forward Scheme (FS) and CFSS: a) Gini Difference between CFSS and GS Models; b) Gini Difference

between CFSS and FS Models

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

Tabnuya 3 / Table 3
Bpemsa paboTbl MeToao0B oT6opa Forward u Two-Forest / Selection Time of the Forward and Two-Forest
Methods
Observations, Features Time (hh: mm: ss) x-Times:
Model amount ¢ Forward /
(Train) amount Forward Two-Forest 2Forest
PTB (CRM) 303220 1222 14:01:28 0:30:48 74x
Behavioral PD (Scoring) 588385 1087 16:11:04 0:16:36 58x
Application PD (Scoring) 497063 423 5:34:12 0:15:00 22x
Allocation (Collection) 172250 162 3:06:40 0:05:50 32X

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

MEeHTe CPaBHMBAIIOCh BPEMST PabOThI METOIOB TOJIBKO Ha
8-M 111are 06111eii CXeMbI, TaK KaK BCE OCTa/IbHbIE STaITbI
oT60pa O OAVHAKOBBIMM.

BbIBOAbI

B 3T071 cTaThe MbI PEIIOKMIN CXeMY KOMOMHMPOBAH-
Horo oT6opa mpusHakoB CFSS, B KOTOpoii Ha MepPBhIX
3Tamnax MPOBOAUTCSI OUMCTKA MPU3HAKOB U TIpOBepKa
MX CTAOWIBHOCTM, Ha TIOC/TEYIOIIMX Iarax MCIob3y-
I0TCST KOPPEJISIIIMOHHBIE (DMIBTPBI, TIO3BOJISIONIVE OTCe-
SITh CVJTbHO KOPPEMPOBAaHHbIE MEXKIY CO007 IIPU3HAKM,
¥ Ha (MHATbHBIX 3TAlaxX MIPUMEHSIIOTCS MeTOIbI 06e-
PTKU, SIBISIONIMECS] TOHKOV HACTPOIIKOI CXeMbI U 3a-
BepiarIye oT6op. Takast cxema 0T60pa «OT IIPOCTOTO
K CJIOKHOMY>» TIO3BOJISIET COa/IaHCUPOBATh OTGOP U [10-
OUTHCS XOPOIIX PE3Y/IbTATOB 10 KAYECTBY 1 CKOPOCTH
Ha GO0JIbIIMX BRICOKOPA3MEPHBIX BHIOOPKAX.

Pe3ysibTaThl HAIIMX 3KCIIEPMMEHTOB MMOKA3aJIN,
yto cxema CFSS xopoio pa6oTaeT sl pasHbIX TH-
II0B MoJiesieil (JIMHEeMHBIX Y HeJIMHeNHbIX) U Pa3HbIX
06aHKOBCKMX 3a7a4 (KPeIUTHbBII CKOPUHT, peKJIaMHbIe
KaMIIaHMH, B3bICKaHMe IIPOCPOYEHHOI 38[J0/DKEHHOCTH
M JIp.) ¥l TPEBOCXOAMT 110 KaueCTBY CXeMbl, cofepykaliye
TOJIbKO (OVIIBTPBI U 00EPTKMA.

BritioueHne B KOMOVHMPOBAHHYIO CXeMY 0TOOpa He-
CKOJTbKMX METOIOB-00€PTOK IO3BO/ISIET KOHTPOIMPOBATD
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KOPPEKTHOCTh PabOThI KasKIOTO METOMIa Ha MPeabITy-
IIYX IIarax otoéopa. ITo cpaBHEHMIO C perpecCMOHHBIMU
TIOIXOaMM IBYXJIECOBBIN MeTOZ, OTOOpa IMOKa3bIBaeT
JIyuliiee KayeCTBO /11 HeJIMHEHbBIX MOJesIeil M COroCTa-
BMMOE KaueCTBO IJ1S1 IMHENHBIX. [Ipy 3TOM IT0 CKOPOCTH
paboThI IBYXJIECOBBII METOJ, B IECSTKM Pa3 BHIUTPbIBAET
Y perpeccOHHbIX METOMIOB.

KoMOMHMPOBAHHYIO CXeMYy OTOOpa MPU3HAKOB
MOKHO TIOJIHOCTBIO aBTOMAaTU3MPOBATh, BCTPOUB ee
B 006mMi1 pipeline pa3paboTku Mogeneii B 6aHKe. ITO
ITO03BOJISIET BECTU pa3paboTKy Mopesiell B peskxume
«End-to-End», yTo ycKopsieT mpoirecc pa3paboTku
Y CHISKAeT MO eTbHbIe PUCKM.

CTOUT OTMETUTD, UTO B cxeme CFSS ncmonb3oBancs
psin GMKCUPOBAHHBIX TIOPOTOBBIX METPUK, OTIPeIeIsie-
MbIX 9KcriepToM. Takum o6pasom, cxema CFSS Bce erne
SIBJISIETCSI METadBPUCTUUECKOI, KOT/Ia Ha HEKOTOPBIX
JTarax oTéopa He yUUTHIBAETCS crielduKa JaHHbIX.
IlaHHbIe 9BPUCTUKIA, a TAKKe MOPSIIOK paboThl METOIOB
B CFSS MOKHO IOTIOTHUTETbHO HACTPauBaTh KaKk IUIep-
rapaMeTpbl MOZEJIN, UYTO MO3BOIUT YUECTDb CITEIVPUKY
3a7auM U TTOBBICUTDb KauecTBO MMHATbHbBIX MOZEJIEe.
OnmHaKko HACTPOJiKa ruIeprnapamMmeTpoB MPUBEET K yBe-
JINYEeHMIO BpeMeHHO ¢10sKHOCTU cxembl CFSS. Hamm
OymyIye 1ccIenoBaHys GyayT ITOCBSIIIEHbI ITIPOPabOTKe
3TUX BOIIPOCOB.
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ABSTRACT

There is need for an additional source of finance in form of foreign direct investment (FDI) in the Indian manufacturing
sector due to its long-term engagement between the investors and the host country. Further FDI in the manufacturing
sector is gaining importance because of the benefits the manufacturing sector reaps as a result of technology spillover
brought through FDI. Therefore the objective of the study is to assess the impact of Foreign Direct Investment on the
manufacturing sector output of the Indian economy for the period of 1991-2020. Methods such as bounds test, Autore-
gressive Distributed Lag Model (ARDL) and Granger causality are used to study the impact of FDI and the interaction of
FDI and human capital as two different variables on the output of the manufacturing sector in the Indian economy. Also,
the technology-enhancing effect of FDI is addressed in the current study. The results of the study reveal that the inflow of
FDI leads to an increase in manufacturing sector output. Further, it concludes that the higher the level of education (hu-
man capital) and the greater the technology gap between host and home country, the more is the technology spillover,
and hence more prominent is the impact of FDI on the output of the manufacturing sector.
Keywords: Foreign Direct Investment; manufacturing sector productivity; ARDL model; India; absorption capacity; human
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OPUTUHAJNIbHAS CTATbA

BnuaHue npambiX MHOCTPAHHbIX UHBECTUL UM
Ha NPOU3BOACTBEHHbIN CEKTOP: A,0KA3aTebCTBa

U3 MHOUUCKOU SKOHOMMUKU

H. Mexta?, C. [ynta®, LLl. Maittpa“
22 Yupusepcutet AMuTH, Holiaa, YTtap-TMpagew, MHaus;
MHCTUTYT YenoBeyeckoro passutus, lenun, NHoms

AHHOTAUMA

CywecTtByeT NoTpebHOCTb B AONONHUTENBHOM UCTOYHMKE DUHAHCMPOBAHUS B BUAE MPSAMbIX MHOCTPaHHbIX MHBeCTULMA (TTUN)
B NPOM3BOACTBEHHbIN cekTop MHAMM 13-3a ero AONroCpOYHOro B3aMMOAENCTBUS MeX Ay MHBECTOPaMU U NPUHUMAIOLLEN CTpa-
Hon. [anbHerwee 3HadveHune MMM B obpabaTbiBatoLwmii cekTop npuobpeTaeT Bce bonbluee 3Ha4YeHWe 13-3a BbIrog, nonyyae-
MbIX 0OpabaTbiBaloLLMM CEKTOPOM B pe3ysbTaTe pacrnpoCTpaHeHUs HOBbIX TexHonoruii nocpeactsoM MU, MoaToMy wenbto
MCCNen0BaHUS SABNSETCS OLEHKA BAUSHWUS MPSAMbIX MHOCTPAHHbIX MHBECTULMI HA BbIMYCK NPOAYKLMM NMPOU3BOACTBEHHOTO
CexTopa MHAMMCKOM 3KOHOMUKM 3a nepuog 1991-2020 rr. Takne MeToAbl, Kak NPOBEPKA rPaHuL, MOAENb aBTOPErpeCCUOHHO-
ro pacnpegeneHHoro 3anasabiBaHns (ARDL) n npuunHHO-CneacTBeHHas CBsi3b no periHaXepy, MCNOb3yTCa AN U3YyYeHUs
BnmsHua MNN v B3aumopericteua MAM 1 yenoseuveckoro KanmTana Kak ABYX pa3HbIX MEPEeMEeHHbIX Ha BbIMYCK NPOAYKLMUK
NPOW3BOACTBEHHOIO CEKTOPA B MHAMMCKOM 3KOHOMMKe. Kpome Toro, paccmatpusaetcs addekt NMNN Ha ynydyweHne TexHo-
norui. Pe3ynbraTtbl UCCIEN0BaHMS MOKa3bIBAKOT, UTO nNputok MW npuBoguT K yBennyeHuio obbema Npou3BoaCcTBa B 0bpa-
6aTbIBalOLLEN MPOMbILLNEHHOCTU. KpoMe Toro, ienaeTcs BbIBOA, O TOM, YTO YeM Bbille YypoBeHb 06pa3oBaHMs (HenoBeyeckoro
KanuTana) v Yyem 6onbLLe TEXHONOrMYECKMI Pa3pbIiB MeX Ay NPUHMUMAIOLLEN CTPAHOM M CTpaHoM 6a3MpoBaHus, Tem bonblue ne-
peTeKkaHWe TEXHONOT Ui U, CnefoBaTenbHo, bonee 3ameTHo BansHue NMUU Ha BbInyck NpoayKLuM NPOU3BOLACTBEHHOMO CEKTOPA.
Knrouesvie cnoea: npsiMble MHOCTPaHHbIE MHBECTULMM; MPOU3BOANUTENbHOCTb MPOM3BOACTBEHHOrO CekTopa; Moaens AP,
NHamns; BNuTbIBaKOLWas cnocobHOCTb; YeNOBeYeCKMI KanuTan; pacnpocTpaHeHne; TEXHONOMMYEeCKUiA pa3pbiB

Ana yumupoeanus: Mehta N., Gupta S., Maitra Sh. Impact of foreign direct investment on manufacturing sector: Evidence
from Indian economy. @uHaHcwi: meopus u npakmuka. 2023;27(1):116-126.D0I: 10.26794/2587-5671-2023-27-1-116-126
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INTRODUCTION

Foreign direct investment (FDI) refers to investment
made by one country in another with the purpose
of controlling ownership in the host country [1]. It
is also considered as an amalgamation of capital,
technology, marketing skills, and managerial know-
how [2]. Further, FDI is that it not only bridges the
gap between domestic investment and the required
investment, but also enhances economic growth,
employment opportunity, exports, and positive
balance of payment, production, and competitive
practices [3]. Therefore, this kind of investment is
essential for the manufacturing sector to meet the
demand for capital and enhance the productivity of
workers.

The inflow of FDI acts as an agent in developing less
developed economies by promoting industrialisation
and eventually improving the production of the manu-
facturing sector through bringing required capital,
improved knowledge, skills, and innovative technol-
ogy [4-7] since the manufacturing sector is primarily
concerned with the conversion of raw material into
usable finished goods or intermediate products [8].

FDI creates technology spillover in the manufactur-
ing sector. However, the amount of benefit depends on
the absorption capacity, which, in turn, depends upon
educated or skilled employees, or human capital [9, 10].
Also, FDI leads to technology diffusion from the home
to the host country, improves skills, reduces prices,
and creates a competitive national structure [11, 12].

India has become an attractive destination for FDI
because of its large consumer base, availability of
cheap labour, and low cost of production [12]. India
is also producing 2.2% of global manufacturing out-
put, which is equivalent to the output produced by
the UK [13]. According to the Global Manufacturing
Competitive [14], “India held the second position in
terms of its manufacturing capabilities in the entire
world”. India is becoming a desired destination for
manufacturing, for numerous companies, and others
are willing to move their manufacturing base to India,
as the country ranks second in terms of excellence for
quality after Japan.!

Thus, this paper is a modest attempt to study the
impact of FDI on the manufacturing sector’s output
in India. The next section lays down the need for the
study, followed by objectives in section 3. Section 4
focuses on a review of past studies and section 5 enu-

! Global manufacturing competitiveness Index. Dellolite.
2010. URL: https://www2.deloitte.com/content/dam/Deloitte/
us/Documents/manufacturing/us-mfg-2010-global-
manufacturing-competitiveness-index.pdf (accessed on
12.12.2022).
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merates the methodology used in the study. Section 6
discusses the results obtained, followed by section 7,
which contains the conclusion and policy implications.

NEED FOR THE STUDY

While there are numerous studies on FDI and
manufacturing sector output/production links, little
work has been done on the impact of FDI, and the
linkage of FDI and human capital as two different
variables on the output of the manufacturing sector.
Besides, the technology-enhancing effect of FDI is
still an unresolved issue, which the current study
addresses. Thus, the study will be more useful, as
a single country examination is able to analyse the
detailed scenario of a developing economy like India
to derive better policy implications.

OBJECTIVES

1. To determine the direct impact of FDI on
manufacturing sector output in India.

2. To investigate the indirect effect of FDI
through its interaction with human capital on the
manufacturing sector output of India.

3. To study the impact of the technology gap on
the manufacturing sector output of India.

REVIEW OF LITERATURE

Past studies related to the impact of FDI on the man-
ufacturing sector and the technology spillover effect
have shown mixed results. On one hand researchers
state that an increased inflow of foreign investment
is useful to meet the demand for required funds thus
leading to economic growth and improved produc-
tivity of the host country [14-18]. Some other stud-
ies supported the positive impact of FDI on the man-
ufacturing sector [3, 7-10, 19-23].

Studies by C. Azolibe [7], S. Samal and D. Raju [13],
and L. Mounde [20], and indicated that FDI acts as a
catalyst in manufacturing sector growth by provid-
ing the required finances, knowledge, expertise, and
technology. In line with this, E. Ekienabor et al. [4],
M. Sinha et al. [5], Fujimori et al. [12], T. Masron and
M. Hassan [19], and B. Ni et al. [24] stated that FDI
triggers technology spillover through the development
of human capital, leading to increase in output of the
manufacturing sector.

A major factor through which FDI impacts manufac-
turing sector production is the absorption capacity of
a firm. One way to measure the absorption capacity is
through the availability of a skilled and educated labour
force. Skilled workers are also required for complex
technological progress and technology changes, as well
as to adapt to information changes in the organisation
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[13, 25, 26]. Some researchers explained that firms
with skilled labour and better human capital can ben-
efit from spillover [27, 28]. FDI is identified as a major
source of technology spillover. However, the amount of
technology spillover depends on the learning capacity
of employees (human capital) [9, 10]. In connection
with these results, T. Kalu-Ulu [2] stated that FDI, in
addition to human capital among other factors, helps
the economy to achieve growth through the transfer
of technology, improved productivity, skills, employee
training and development, and international produc-
tion network. N. Aggrey [29] similarly found that human
capital is the essence for all economies that want to
increase manufacturing growth by improving technol-
ogy and skills brought through FDI. Likewise, C. Jude
[30] asserted that spillover occurs due to heterogeneity
in domestic firms and that human capital plays a major
role in absorption and transfer of knowledge.

On the other hand, some researchers suggest that
the greater the technology gap between host and for-
eign firms, the greater the probability of technology
transfer [19]. Technology transfer occurs when local
firms adopt foreign firms’ technology [7, 22]. C. Ma-
likane & P. Chitambra [11] stated that FDI has a limited
effect on the productivity of African countries due to
the limited absorption of technology. Another study
conducted by M. Azeroual [9] revealed FDI from France
had a negative impact on the Moroccan manufacturing
sector, whereas FDI coming from Spain had a positive
influence on productivity. The reason for the nega-
tive impact of FDI originating from France was that
all the inflow was directed towards medium and high
technology sectors, thus reducing the technology gap.
With minimal technology gap, there was very little
scope for the transfer of technology.

However, some studies show the mixed impact of
FDI. O. Timothy & A. Chigozie [31] stated that there
is no short-run causality from FDI, human capital, and
GDP towards manufacturing value-added, but since
FDI impacts the performance of the manufacturing
sector in the long run, it is required to maintain human
capital to absorb the required skill brought through
FDI. On the other hand, E. Akpan & G. Eweke [32]
explained there is no long-run relationship between
the variables; however, there was a bidirectional causal
relationship between FDI and industrial development,
and industrial development and GDP.

Other researchers are of the opinion that FDI
negatively affects the production of the manufacturing
sector in the host country [3, 23, 33]. These results
were supported by A. Fujimori et al. [12], stating the
negative productivity is due to the inability of domestic
firms to fight international competition, thus driving

118

domestic firms out of the market. Similarly, K. Marcin
[28] found negative impact of foreign investment
on manufacturing productivity; however, he stated
that the magnitude of impact varies according to the
absorptive capacity of the home country. This was
further supported by N. Samantha & H. Liu [22] in
their study on Sri Lanka’s industrial sector.

RESEARCH METHODOLOGY
Data Collection and Definition of Variables Selected
The data chosen for the study is annual data for the
period of 1991-2020 for the Indian economy. The
data was collected after 1991, that is, after the liber-
alisation of the economy, which led to a tremendous
inflow of foreign funds.

Manufacturing sector output/production is the
dependent variable, while FDI, human capital, labour,
capital, trade openness, and technology gap are the
independent variables identified by theory; however,
technology spillover, also referred to as absorption
capacity, is measured by technology gap similar to [9,
11], and interactive variable (FDI*H) in line with [9, 34,
35]. Trade openness was identified as a control vari-
able by [7, 9, 20, 22]. All the data was collected through
secondary sources such as the Central Statistical Office,
the Ministry of Statistics and Programme Implementa-
tion, the Government of India, the RBI Handbook of
Statistics on the Indian Economy, and DIPP.

THEORETIC WORK
From the literature, the link between FDI and
productivity has three branches. The first is the
neoclassical growth model of R. Solow [36] and T. Swan
[37]. In this model, production (Y) is a function of two
variables, labour (L) and capital (K), where A measures
the productivity component, Total Factor Productivity
(TFP). TFP can be attained from various factors such
as knowledge, technology spillover, human capital,
and foreign investment [3, 8]. The equation as per the
neoclassical growth model is given by:

Y=f(K AL).

Later new growth theory suggests that, unlike land
and capital, learning does not suffer from losses and
emphasised on innovation and learning to drive re-
turns.

Subsequently, the development of endogenous
growth theory emphasised the importance of human
capital to absorb knowledge and skills. This theory
took into consideration the importance of FDI and
human capital [6]. The endogenous model focuses
on the impact of FDI on economic growth through
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spillover [8, 10, 22]. Also, from theory and literature,
FDI has an impact on the host economy in various
ways. The studies focused on the importance of hu-
man capital and skilled labour to take advantage of
technology spillover from FDI inflow. Thus, the hu-
man element interacting with FDI and the technol-
ogy gap act as two technology spillover (absorption
capacity) measures.
Thus, the production function is

Y= LYK 2FDIH“TG “FDI * H*TO

where Y stands for manufacturing sector output, L is
labour measured by the number of people employed,
K is capital (measured using gross fixed capital
formation), FDI is foreign direct investment inflow,
H is human capital (measured by the population
that has completed senior secondary education),
TG refers to technology gap (measured by total
value added) as it is used to measure the absorption
capacity in order to determine the spillover, FDI * H
is the interactive term to assess the indirect impact
of FDI with human capital (spillover), and TO is
trade openness (measured by the sum of imports
and exports as a ratio of GDP), where TO is a control
variable.

Log-Log transformation is used to smoothen the
data and reduce the problem of heterogeneity.

InY=a +alnL+alnK + alnFDI + aInH + aInTG+
+aInFDI *H+ a InTO + et.

Model Specification
To estimate the impact of FDI, along with capital,
labour, and human capital, on manufacturing sector
production, we applied autoregressive distributed
lag (ARDL) model proposed by M. Pearson et
al. [38] rather than conventional cointegration
techniques proposed by R. Engle and C. Granger [39]
and S. Johansen [40] as ARDL model is that it has
numerous advantages over these methods.
The estimated ARDL equation is given as

p q
InY =a+ YAMInY + YA2AInFDI  +

i=1 j=1

q q q
+YAAINK , + ZMAlnLH + Y ASInH +
=1

k=1 m=1

q q q
+YA6INFDI*H |+ YATInTO , + Y A8InATG
n=l1

0:11-i+ p=1

+AECT,, +e,
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where a is the drift, t is the time period measured
quarterly, p and q are the lag of the dependent
variable and independent variables, A ,...A, are long-
run multipliers, e, is the error term related to the
normal distribution, A is the speed of adjustment
parameter, and ECT, | is the error correction term,
the lagged value of the residual obtained from the
cointegrating regression of the dependent variables
on the repressors, containing long-run information
from the long-run cointegration equation.

RESULTS AND DISCUSSION
Unit Root Test
We used the Phillips-Perron test [41] to assess the
presence of unit root. As variables are integrated at
the combination of I (1) and I (0), thus it is pref-
erable to adopt the ARDL method. The results are
summarised in Table 1.

Multicollinearity
Multicollinearity test results (shown in Table 2) show
that capital (K) has a very high centered VIF, that
is, a value of 13.98, as a result of which it had to be
removed from the list of the independent variables
for further analysis.

Cointegration and Causality

Bound test results (shown in Table 3) depict that
the calculated F-statistics (7.4936) is higher than
the upper critical bound (4.088), indicating the
existence of cointegration among the variables at
5% level of significance. Further, the ARDL model
was applied to determine short-as well as long-
run coefficients, along with ECT. The appropriate
lag length has been selected based on Akaike
Information Criteria (AIC).

ARDL results (summarised in Table 4) show a higher
value of Durbin-Watson than R-squared, indicating
the absence of serial correlation. In the long run, hu-
man capital, labour, technology gap, and FDI*H have
a significant and positive influence on manufacturing
sector output, indicating the importance of absorp-
tive capacity measured via technology gap and inter-
active variable (FDI*H). Human capital, along with
its interaction with FDI, is significant in explaining
the variation more than FDI alone in the long run,
indicating the importance of human capital in the
absorption of technology and know-how brought
to the nation through FDI. Further, the technology
gap (measuring absorption capacity) is found to be
a major determinant affecting manufacturing sector
output. Apart from FDI, labour and trade openness
are found insignificant in explaining any variation in
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Table 1
Phillips-Perron Test Results for Unit Root
Variables At level At first difference
With constant With constant and trend With constant With constant and trend
L(IP) -5.0287-5.0623 -10.0784-10.0915
(0.0001**%) (0.000**%) (0.0000**%) (0.0000**%)
L(FDI) -0.7142-0.9872 -11.8475-11.6247
(0.8293) (0.5674) (0.0000**%) (0.0000**%)
L(K) -0.6875-2.6578 -13.7843-13.7217
(0.9171) (0.0006%) (0.0000**%) (0.0000**%)
L(L) -1.26520.7853 -18.1784-18.0678
(0.4823) (0.6147) (0.0001**%) (0.0000**%)
L(H) -3.0482-3.8745 -9.7847-9.1472
(0.0232*) (0.0213™) (0.0000**%) (0.0000**%)
L(FDI"H) -5.5478-6.1498 -8.1245-8.0784
(0.0003***) (0.0001*) (0.0000**%) (0.0000**%)
L(TO) -2.1475-4.4154 -9.1784-9.0072
(0.0486™) (0.0021*%) (0.0000**%) (0.0000**%)
Source: Authors computation.
Notes: (*), (**),and (***) significant at 10%, 5%, 1% respectively.
t-stats (P-value).
Table 2

Results of Multicollinearity

C 10978.48 278.94750 NA
L 0.0845754 376.4515 1.9762
K 1.75E-09 298.1456 13.9846
H 0.008755 37.8455 1.6795
TG 0.000476 33.1487 5.7843
FDI 0.000784 16.4193 3.7164
FDI*H 0.000875 16.3216 6.3379
TO 87.289E-09 179541 6.1283
Y 1.29E-13 13.8734 1.3796

Source: Authors computation.

the long run. ECT is negative and significant, infer-
ring the conversion of short-run shocks to long-run
equilibrium at an adjustment speed of 53.4%.
Short-run dynamics of variables given by ARDL
results (shown in Table 4) show that the first lag of
manufacturing sector production, human capital and
its first lag, FDI, the interactive variable of FDI and

Bound Test Results

Table 3

o)
its first and second lag, as well as technology gap and ! f’ 4.093 5532
its lags, have a positive and significant impact on the 3% 2.947 4.088
. . o,
production of the manufacturing sector. Trade open- 10% 246 3.46

ness is found to have an insignificant impact in both
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Source: Authors computation.
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Table 4

ARDL Short and Long Run Results

LnY(-1) 0.70614 | .01562 | 45194 | 0.0001 LnY(-1) -0.7847 | 0.3909 -2.007 | 0.0511
LnY(-2) -0.1414 | 0.1718 -0.827 | 0.4127 LnL 1.1660 0.3689 3.161 0.0029
LnL 0.0299 0.1750 | 0.1714 | 0.8651 Lnfdi 0.3227 0.3988 0.808 0.4235
LnL(-1) 0.0144 0.1658 | 0.0872 0.9309 Lnh 0.4426 0.1139 3.885 0.0003
Lnh 1.3180 0.5085 2.5917 0.0133 Lnh(-1) 0.5175 0.6448 0.802 0.4265
Lnh(-1) 1.4356 0.4900 | 2.9297 0.0056 Lnh(-2) 1.278 1.4785 0.864 0.3918
Lnh(-2) 0.0901 0.0749 | 1.2024 | 0.2362 Lnfdi*h 0.6317 2.2152 2.851 0.0066
Lnfdi 0.1423 0.0571 | 24944 | 0.0165 | Lnfdi*h(-1) | 0.8850 0.3498 2.530 0.0151
Lnfdi(-1) -0.1691 | 0.1801 | -0.938 | 0.3530 Lnfdi*(-2) 0.1423 0.0393 3.619 0.0008
Lnfdi(-2) -0.1841 | 04204 | -0.448 | 0.6563 LnTO -2.4135 | 24247 0.995 0.3249
Lnfdi*h 0.6555 0.1421 | 4.6117 0.000 LnTG 0.4663 0.0876 | 5.3189 | 0.0000
Lnfdi*h(-1) 1.1664 0.4352 | 2.6788 0.0104 | cointEq(-1) | -0.5340 | 0.1160 | -4.601 | 0.0000
Lnfdi*h(-2) 0.8850 0.4001 2.2117 0.0323
Lnfdi*h(-3) 0.0195 0.5742 | 0.0341 0.9730
LnTO 1.2754 1.4785 | 0.8646 0.3918
LnTO(-1) -2419 | 17108 | -1.414 | 0.6877
LnTG 0.3619 0.1266 | 2.8587 0.0072
LnTG(-1) 0.2874 0.1165 2.4667 0.0188
LnTG(-2) 0.2869 0.1093 | 2.6249 0.0129

Source: Authors computation.

Notes: R?= 0.22, Adjusted R?= 0.18, F-statistics: 7.76 (0.000"**), AIC: -2.134, Durbin-Watson (DW): 2.01L is the log value.

the short as well as long run. However, it can be seen
that in the short run, the impact of FDI is significant.
The positive impact of FDI on the manufacturing
sector indicates that FDI brings the required capital
to expand manufacturing output [1, 4-8, 11, 20, 23,
32, 42]. Further, with an increase in foreign firms,
demand for raw materials increases, which is met
by increased production of domestic manufacturers.
Further, the ARDL results reveal, the interactive term
(FDI*H) has better power in explaining the variation
of manufacturing productivity due to the presence
of human capital, as higher human capital explains a
better ability to absorb and adapt to improved tech-
nology and managerial know-how. This is in line with
[9, 10, 35]. The impact of the technology gap and its
lags are also positive and significant, similar to [9, 11],
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signifying that the economy is able to benefit through
technology spillover.

Diagnostic Testing

The results of LM test of serial correlation and the
Breusch-Pagan-Godfrey test of heteroskedasticity
(summarised in Table 5) reveal the absence of se-
rial correlation and heteroskedasticity respectively.
Further, the results of the CUSUM of square test in-
dicate the stability of the model as the model line
does not cross either of the bounds (Fig. 1). Thus,
indicating the model is fit for inference.

Short-Run Causality
The Granger causality test given by C. Granger
[43] is used to examine the short-run causality
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Table 5

Diagnostic Test Results

Breusch-Godfrey serial

correlation LM Test Null= No serial Correlation

0.6623 No serial correlation

Breusch-Pagan -Godfrey Null=no heteroskedasticity

0.6175 No heteroskedasticity

If the coefficient of the
estimated model is in two
bounds it is stable

CUSUM of square test for
stability

Stable

Source: Authors computation.

1.4

1.2
1.0 |
0.8 |
0.6
0.4 |
02"

0.0 ==

0.2 "

Fig. 1. CUSUM of Squares Plot

Source: Authors computation.

among the variables in the given multivariate
framework. Results of the Granger causality test
at lag length 3 (shown in Table 6) indicate that the
results are in line with those of ARDL, indicating
short-run causality running from FDI, human
capital, technology gap, and the interactive term
(FDI*H) to the manufacturing sector production.
However, Granger test results also show causality
running from manufacturing sector output to FDI,
showing bidirectional causality between FDI and
production/manufacturing sector output.

CONCLUSION AND IMPLICATIONS

This paper analysed the impact of FDI on the output
of the manufacturing sector. Further, the absorption
capacity (technology spillover) of the host country
was assessed by the interaction of FDI and human
capital (H) and the technology gap. The ARDL
model has been used in the dynamic framework for
a period ranging from 1991 to 2020.
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The results reveal that the Indian manufactur-
ing sector has registered a significant gain from the
inflow of FDI. However, the percentage gains are not
as high as reported in other countries. Out of the six
explanatory variables, trade openness had no sig-
nificant impact on manufacturing sector production
similar to N. Samantha & H. Liu [22], indicating low
exports of Indian manufacturing.

Even labour does not influence productivity in the
short run but has a positive and significant impact in
the long run. Further, FDI has a positive impact on
production in the short run but has no influence in
the long run.

Human capital and its interactive variables, along
with the technology gap, have a positive and sig-
nificant impact both in the short as well as long
run. The positive impact of FDI indicates the inflow
of foreign capital by bringing the required finance
to raise manufacturing output. Similar results in-
dicating the positive impact of human capital and
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Table 6
Results of Granger Causality Test
* N Y-L
Y - 0.011 0.7817 0.004 0.0512 0.0873 1.0645
Y—FDI
» _ - FDI-Y
FDI 0.023 1.6241 0.1264 0.7814 0.041 0.7435 FDISEDI*H
TG 0.0092 0.4851 - 0.1247 0.3114 0.8475 09146 | TG-Y
L 0.1875 0.9824 0.9134 = 0.0054** 0.0975 0.1428 | L—H
H-Y
H 0.001* 0.014* 0.4864 0.4173 - 0.004* 0.4318 | H-FDI
H-FDI"H
FDI*H 0.000* 0.1476 0.6425 0.9724 0.1746 = 0.6357 | FDI"H-Y
; . B TO-FDI
TO 1.345 0.003 0.9751 0.1784 0.9173 0.0036 TO-FDI*H

Source: Authors computation.

Note: (*) and (**) indicate rejection of no causality at 1% and 5% level of significance respectively.

technology gap were given by various researchers
such as C. Idoko & U. Taiga [1], E. Ekienabor et al. [4],
M. Sinha et al. [5], C. Azolibe [7], M. Oluwatoyin et
al. [8], C. Malikane & P. Chitambra [11], L. Mounde
[20], A. Afolabi et al. [23], E. Akpan & G. Eweke [32],
and O. Nwosu et al. [42].

Also, human capital and the interactive variable
(FDI*H) have a positive and significant impact both
in the short as well as long run. This is in line with
[9, 10, 35]. The result explains that an increase in
FDI directly leads to an increase in the production of
the manufacturing sector by providing the required
capital. Also, FDI*H indirectly has a positive influence
over the manufacturing sector growth, indicating the
ability of skilled manpower to adapt to technological
advancements and new ideas. Further, this study sug-
gests that the greater the technology gap between a
foreign firm and the host country’s firm, the greater
the amount of absorption or technology spillover.
This view is supported by [9, 11].

With the growing importance of FDI and technolo-
gy spillover in the manufacturing sector, it is essential
to formulate policies to attract FDI. Thus, the study
recommends that it is essential to develop human
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skills and increase research and development activities
of the host country so they can gain the maximum
by absorbing and adopting improved technology and
managerial know-how. Government policies should
aim at attracting a higher proportion of FDI, which
could contribute to industrial production. For this,
the government should focus on other push and pull
factors affecting the FDI, related to the host as well
as the home country. FDI brings the latest technol-
ogy, capital, machinery, knowledge, and skill required
for the development of the manufacturing sector, in
turn, to the economy. Therefore, emphasis should be
given to the policymakers to invest in infrastructural
development, political and macroeconomic stability,
and framing pro-FDI policies.

In addition, the government should encourage
foreign investors to prioritise their investment in
the manufacturing sector, as technology spillover is
likely to benefit the entire economy. The government
should also clearly lay down their policies related to
tax cuts, rebates, etc. with regard to the manufactur-
ing sector for increasing the import of machinery and
new technology and to enhance productivity in the
manufacturing sector.
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PerynupoBaHue pearenbHoCcTM U GpUHAHCOBOM
YCTOMUYMBOCTU BAHKOBCKUX rpynn B Poccuu

W.B. JlapuoHoBa, B.A. buiBwes, E.U. MewkoBa
M®uHaHCcoBbIM yHUBEpcUTET, MockBa, Poccus
AHHOTAUMA
YcnoxHeHue festenbHOCTH, GUHAHCOBOM OTYETHOCTM U arperMpoBaHmne pucKoB BaHKOBCKUX rPynn onpeaensioT akTyab-
HOCTb UCC/eL0BaHMI B 06nacTi obecrneyeHns ux GuHaHCoBOM ycToiumnsocTu. Lenb paboTbl — onpenenerHune aGppekTnBHO-
CTV perynnpoBaHus AesaTenbHOCTM BaHKOBCKMX rpynn B Poccum 1 pa3paboTka npefnoxeHuid no ero ontummusauuum. Hayu-
Hasi HOBU3HA COCTOWT B HOPMYNMPOBKE M A0KA3aTENbCTBE MMNOTe3bl 3aBUCUMOCTU DUHAHCOBOWM YCTOMYMBOCTU BAHKOBCKMX
rpynn OT YPOBHS KOHTPONS B rpynne, a Takxke B pa3paboTke nNpeasoxkeHWin No COBEPLUEHCTBOBAHMIO PEryIMpoBaHUS MX
[esTenbHoCT U hdMHAHCOBOM ycTonunBocTU. MeToponorua nccnenoBaHns MOCTPOEHA HA MCMNONb30BAaHUM IMHENHOM MOAe-
NI HAa NaHEeNbHbIX AAHHBIX (MOAenU ¢ GUKCMPOBaHHbIMU 3P PeKTamMu, MOLENN CO CyYarHbIMK 3P PeKTamMm U Moaenu nyna).
dMnupuyeckas 6asa uccnenoBaHUa BKIHOYAET faHHble N0 26 KPYMHENLWNM pOCCUIMCKMM BAHKOBCKMM FpynnaM v rofIoBHbIM
KpeauTHbIM opraHm3aumam 6aHkosckmx rpynn ¢ 2010 no 2020 r. BbiaBMHYTa runoTesa 0 3aBUCMMOCTU GUHAHCOBOM YCTOW-
YMBOCTU BAHKOBCKMX rpynn oT 3GHEKTUBHOCTM OpraHM3aLmMmM KOHTPOAS B paMkax rpynnbl. [lpoBeaeHa oueHka GuHaHCo-
BOW YCTOMYMBOCTU GAHKOBCKMX rPynn C NPMMEHEHMEM MoKasaTena Z_ , NPy 3TOM OHM Bbinu pasaeneHbl Ha ABa Myna B 3a-
BMCMMOCTU OT YPOBHS PErynsTopHOro KOHTpons. B pesynbtate nccnenoBaHus AaHHas runotesa 6bina noareepxaeHa. [ins
6aHKOBCKMX Py C BbICOKMM YPOBHEM PErynsSTOPHOro KOHTPOJIS MOCTPOeHa MoaeNb GUHAHCOBOM YCTOMUYMBOCTU U BbISIB-
NeHbl OCHOBHble (aKTopbl, ee onpenenstowme. [peanoxeHsl cnesylolme Mepbl, HANPaBleHHbIe HA COBEPLUEHCTBOBaHME
perynupoBaHus U GOpMMPOBAHUSA PUHAHCOBOM OTYETHOCTM BAHKOBCKMX rpynn: 1) paclumpuTb NEPUMETP PerynsTopHoOW
KOHCONMAALMM OTYETHOCTM BAHKOBCKMX rPynn A0 YpOBHS Byxrantepckom, 4To MO3BOMT CO3AaTb OCHOBY MOJIHOMO y4yeTa
pUCKOB; 2) YeTKO onpenenvTb Noaxonbl K GopManmn3aLmm OLEHKM M YNPaBNEHUID PUCKOM BbIHYXXAEHHON (DUHAHCOBOW
NOAAEPKKM KOMNAHWUIM rpynnbl; 3) YyHUPULMPOBATb packpbiTe BaHKOBCKMMM rpynnaMu MHGOpMaLmm 0 puckax, MeToaax
MX OLLEHKM M YNpaBIeHuUs, BK/IOYas B3aMMOCBA3b C BU3HeC-Moaenbto featenbHocTu. [puHaTUe Ha3BaHHbIX Mep byaeT cno-
€o6CTBOBATH COBEPLUEHCTBOBAHMIO YNPABIEHUS PUCKAMU KPEAWUTHbIX OpraHu3aLluii.
Knrouesvle cnosa: 6aHKOBCKME PUCKU; perynMpoBaHue; BaHKOBCKME Fpynmbl; CUCTEMHO 3HauyMMble 6aHKW; PUHAHCOBaAS
YCTOWYMBOCTb; KOHTPO/Ib; PErynsTopHas KOHCONUAALMS; GPUHAHCOBAs OTYETHOCTb

Ana yumupoearus: Jlapuorosa W.B., boislues B.A., Mewukosa E.N. PerynuposaHue peatenbHoOCcTM M MHAHCOBOM YCTOMYUBOCTH
6aHkoBckux rpynn B Poccun. Quxarcsi: meopus u npakmuka. 2023;27(1):127-137.DO0I: 10.26794/2587-5671-2023-27-1-127-137

ORIGINAL PAPER

Regulation of Banking Groups and their Financial
Stability in Russia

I.V. Larionova, V.A. Byvshey, E.l. Meshkova
Financial University, Moscow, Russia
ABSTRACT

More complex activities, financial reporting, and risk aggregation of banking groups increase the relevance of research
on their financial stability. The purpose of our study is to analyze the effectiveness of banking groups’ regulation in the
Russian Federation and to develop proposals for its optimization. The scientific novelty includes the identification and
proof of the hypothesis of the dependence of the banking groups’ financial stability on the level of the group control, as
well as measures to improve the regulation of activities and financial stability of banking groups in Russia. The research
methodology is based on a linear model on panel data (fixed effects models, random effects models, and pool models).
The empirical base of the study includes data on the 26 largest Russian banking groups and parent credit institutions
of banking groups from 2010 to 2020. A hypothesis was put forward that the financial stability of the banking group
depends on the effectiveness of the regulatory control within the group. To confirm the hypothesis, the authors assessed
the financial stability of banking groups using the Z___, while the banking groups were divided into two pools depending
on the level of regulatory control. As a result, this hypothesis was confirmed. For banking groups with a high level of
regulatory control, a model of financial stability and the factors that have the greatest impact on it were identified. The
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authors suggested the following measures to improve the regulation and financial reporting of the banking groups: 1) to
expand the regulatory consolidation of the reporting of banking groups to the level of accounting, which will create the
basis for a complete risk assessment; 2) to clearly define approaches to formalizing the assessment and management of
the forced financial support risks for the group companies; 3) to unify the disclosure by banking groups of information
about risks, methods for their assessment and management, including the relationship with the business model of
activity. These measures are aimed at improving the risk management of credit institutions.

Keywords: banking risks; regulation; banking groups; systemically important banks; financial stability; control; requlatory
consolidation; financial reporting

For citation: Larionova I.V., Byvshev V.A., Meshkova E.I. Regulation of banking groups and their financial stability in Russia.
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BBEOEHUE

MOsKHO BBIJEIUTH MHOXKECTBO ()aKTOPOB, OKa3bIBAI0-
VX BAMSHME Ha Ipoiiecc GOpMUPOBAHUST CJIOKHBIX,
MHTErpalyoOHHbIX 06pa30BaHMii — 6aHKOBCKUX TPYIIII,
YICIIO KOTOPBIX TTOCTOSTHHO YBeIMuMBaeTcs. Harpumep,
aBTopsl N. Cetorelli u np. [1] yTBepskzaioT, YTO TOCTU-
’KeHVe KOHKYPEHTHbIX ITPEVMYIIECTB B MTPOTUBOOOD-
CTBe ¢ He6AHKOBCKMMM OPTaHU3aIMSIMM, TTPEIOCTaB-
JISTIOIIIVIMM CTIEIMATV3UPOBAHHbIE YCTYTH, 3aCTaB/ISIET
6aHKOBCKMeE I'PYIIIbI pacIINPSITh IEPUMETP CBOE
nmesTenibHOCTHU. [Ipyrue aBTOpsI, Hanipumep R. Correa
u L. Goldberg [2], monaralot, 4YTo Ki104eBbIM (PaKTOPOM
HaMeTMBIIENCS TeHIeHIIVY SIBJISIETCS BBe[leHMe Ooiee
SKeCTKMX HOPMAaTMBHBIX OTPaHMIeHN 1J11 6AHKOBCKO-
IO CEKTOPA, YTO IMOOYsKAaeT 6aHKM OKa3bIBaTh (DMHAH-
COBbIe U He(MHAHCOBBIE YOTYTY B paMKaX 6aHKOBCKO¥
TPYIIIIBL.

Llenbio uccnenoBaHus sIBsieTcs aHanu3 a¢dek-
TUBHOCTU PETYIMPOBAHMS I€ATENTbHOCTY GAHKOBCKUX
rpyrn B Poccyy B KOHTeKCTe obecrieueHns (GMHAHCOBOM
CTabMJIBHOCTY U pa3paboTKa MpeaIosKeHU 110 ero
ontumusanuu. HecMoTpst Ha BHMMaHMe PerynsaTopa
K TaHHO# ITpo6jeMe ¥ HaIuuMe HayuYHbIX PaboT I10
9TO¥ U 6aM3KOI K JaHHOI 06/1aCTU MCCaeIOBaHMs,
OCTaeTCs ellje MHOTO HepelIeHHbIX ITPOoGJIeM U Ju-
CKYCCMOHHBIX BOTIPOCOB. [IJ151 BOCIIOTHEHMS 06pa3o-
BaBIIMXCSI HAYUHBIX ¥ PETYISITOPHBIX IPOOEIOB Mpei-
JIaTaloTCs CJIeAYIoNie HOBALUM: 860-NepablX, OTINPAsiCh
Ha MPOBeIeHHbIIi JeTaJbHbI aHaIM3 COBPEMEHHO
CUCTEMBI PETYIMPOBAHUS IESTETbHOCTU U PUICKOB
6aHKOBCKMX TPy B PO, BbISIBJIEHBI IPOGIEMBI U Pa3-
paboTaH KOMIUIEKC MEPOITPUSITHIL 10 UX YCTPAHEHUIO;
80-8MOPbIX, C VICTIONb30BAHMEM SMITUPUUECKUX JTAHHBIX
MIpOBeIeH aHA/IM3 U IaHA CPaBHUTETbHAS OlleHKa hu-
HaHCOBO1 YCTOUMBOCTH, 9PPEKTUBHOCTH U CTEIEHNU
pUCKa eSITeTbHOCTY FOJIOBHBIX KPEIUTHBIX Opra-
HM3aui ¥ 6aHKOBCKUX TPYII B Poccum; B-TpeThbux,
HaMM IIPOBEIEHO CTaTUCTUUECKOe MO eIMPOBaHMe
¥ TI0Ka3aHa 3aBUCUMOCTb (PMHAHCOBOI YCTOMUMBOCTI
6aHKOBCKMX I'PYIIIT OT YPOBHSI KOHTPOJIS B TPYTIIIE.
BoisiBieHbI (PaKTOPBI, BAUSIONIVE HA YCTOMYMBOCTh
U TaHa UX KOJIMYECTBEHHAsI OIleHKa.

128

OBb30P JIMTEPATYPbl U OCHOBHDbIE
T’MNOTE3bl UCCNNEOOBAHUSA
B cOOTBETCTBMM C 11€/IbI0 HACTOSIIIIETO MCCIIeNOBAHMS
aBTOPbI U3YUYMIIY OTEUECTBEHHYIO U 3apyOesKHYIO JIN-
TepaTypy I10 KJIIOUEeBbIM HalpaBIeHMUSIM IPeaIMeTHO
obnacTiu.

Pazgumue 6aHK08CK020 pezyIupo8aHusl U e20 0CHO8-
Hole pe3yibmamol. Pa3BuTie 6aHKOBCKOTO Peryyinpo-
BaHMSI paCCMATPMUBAETCS aBTOPAMM B HEPA3PIBHOI
cBsi3u ¢ mpuHATHeM CTaHAapToB Basenbckoro KoMmmreTa
1o 6aHKOBCcKOMY Han3opy (BKBH) Kak OCHOBBI HaIlV -
OHAJIBHOTO obecrieueHst GMHAHCOBOM CTaOMIbHOCTHA.
IpakTMyecky Bce paboThI 3a TIOC/IENHNE TPUIIATH JIET
OLIEHVBAIOT ITOIOKUTETbHOE BIIVSIHME OAHKOBCKOTO Pery-
JIPOBAHYSI Ha YCTOMUMBOCTb GAHKOBCKOTO CEKTOPA U €T0
CITOCOGHOCTB IMOMIOMIATD PUCKK. Tak, paboTsel |. Almenberg
u ap.,].R. Barth u S.M. Miller [3, 4] noka3siBaloT, uTO pe-
TYIMPOBaHMeE KaIuTajia ClIOCO6GHO CHU3UTb BEPOSITHOCTh
6aHKOBCKMX Kpy31coB. OMHOBpEMEHHO PAaCIPOCTPaHEHO
MHeHMe, YTO BHe[IpeHe HOBbIX CTAHJAPTOB KammTaia
CITOCOOCTBYET MAIeHNIO0 KPEIUTHOM aKTMBHOCTY 6AHKOB
D. VanHoose, S.B. Naceur [5, 6] 1 ux aderTuBHOCTI
D. VanHoose, E. Bace u A. Ferreira [5, 7].

Ouenka uHaHcosoli ycmotiuusocmu 6aHkos. PHaH-
COBasT YCTOMUMBOCTb GAHKOB MCTOPUUECKM OLIEHVBAETCST
MOCPeICTBOM IoKa3aTesieit, Ije OCHOBHOe 3HauUeHye
OTBOJMTCSI JOCTAaTOUYHOCTH KaruTasia. MIHTepec B 3TOM
CBSI3Y TIPENICTAB/IsIeT YHUGUIMPOBAaHHAS METOAMKA
MesKIyHapOmHOTO BaIIOTHOTO (DOH/IA, IpeICTaBIeHHAas
B IoKyMeHTe «[lokasaTeny pUHaHCOBO YCTONUMBOCTH:
PYKOBOJICTBO IO COCTaBJIeHIO»!. BMecTe ¢ TeM B akae-
MMYECKOi cpelie MpeAJiaraloTcsl HeCKOMbKO OTIMYHbIE
TTOJIXO/IbI K OII€HKEe (PMHAHCOBOI YCTOMUMBOCTY GAHKOB.
Tax, aBTOpbI R. Rzayev u S. Babayeva [8] otteHuBaiot ¢u-
HAHCOBYIO YCTOMYMBOCTD TAKKe Ha OCHOBE (PMHAHCOBBIX
rokasatereit, OfHAKO repeueHb K03hdUIEeHTOB MHOIA:
TTOKAa3aTelb IOCTATOYHOCTY KaIlUTaa, CTPYKTYpa KJIVEeHT-
CKOJi 6a3bl, ee CTabMIbHOCTb, 3aBMCUMOCTb OT MEXKOaH-
KOBCKMX KPEANUTOB, 060pauBaeMOCTb AKTUBOB, YPDOBEHb

' URL: https://data.imf.org/?sk=51B 096FA-2CD 2-40C 2-8D 09-
0699CC 1764DA (mata obpamenusi: 02.09.2022).
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IIPOCPOYEHHBIX KPEIMUTOB U MHbIE. [Ipyrye, Halpumep
C. Glocker [9], cuMTaloT, YTO OCHOBHBIMM ITPU3HAKAMMI
nmedornra 6aHKa SIBISIIOTCS COOMIOeHMe TpeboBaHMii 10
KarTany u GopMMUPOBAHUIO Pe3epBoB. BmecTe ¢ Tem
JTaHHbIE TIOKA3aTeJTV SIBJISIIOTCSI PACUETHBIMMU, & TIOTOMY
He MCKITIOUaloT HEKOTOPYIO CYyOheKTUBHOCTD. HecyuaitHo
CYIIECTBYET IOIXOJ, KOTOPBIN npemiaraor M. M. Ahamed
u S.K. Mallick, F. Fiordelisi u D.S. Mare, M. Fratzscher u ap.
[10-12], ipyt KoTOpoM (h1HAHCOBasI YCTOMUMBOCTb GAHKOB
OLIeHMBAeTCs yepes 1okasatenb Z_ . [Ipy 5ToM aBTOpbI
CJIe0BaJT MOJIENM OIIEHKM, VICTIOIb30BAHHOI paHee
J.H.Boyd u ip., L. Laeven 1 R. Levine [13-14]. [Toka3aTenb
OITpe[ieNisIeTcst Ha OCHOBE GyXTaITepPCKOi OTUETHOCTH, UTO
MUHUMU3UPYET CYObeKTUBHOCTH €r0 OL[eHKMU:

E.
woa{
_ T4 1)

score

0ROA,
rne ROA, — pentabenbHOCTDb aKTBOB; E;, — Kanm-
tas no 6anancy; 1A, — COBOKymHbIe aKTUBBI;

6 ROA;, — BonaTunbHOCTB epeMenHOit ROA, .

OTMeTUM TaKke, UTO CYIIECTBYeT LIeJIbIN psiJi UCCiie-
JIOBaHMIA, CBSI3bIBAIOIIVIX GAHKOBCKYIO CTaOMIBHOCTD
¢ BHeITHMMM (DaKTOpaMM, TAKMMY KaK: PbIHOUHAS CTPYK-
Typa 1 ypoBeHb KOHKypeHImu M. Albaity n ap. [15], Kop-
nopaTuBHoe yripasieHue C. Gaganis u ip. [16], cTpyKTypa
cobcrBenHocTy H. Park 1 B. Oh [17], HaumoHabHast Kyib-
typa P. Illiashenko u L. Laidroo [18], MHCTUTYLIMOHaIbHAS
cpena Y. Fang v ip. [19], nonutmyeckast 1 5SKOHOMMYeCKast
HeornpeneneHHoctb R.N. Killins u ap. [20].

OcobeHHocmu oyeHKuU (puHaHcosotl ycmotiuugocmu
(puckos) 6arkosckux epynn. HecMOTpst Ha aKTyaJIbHOCTh
TTAHHOVI TeMbI, OTMEYAETCs SIBHAsT HEIOCTaTOUHOCTh PaboT
Ha 9Ty TeMy. be3y/I0BHO, TOIYepKMBAETCS B3aMOCBSI3b
MEX[y OPraHM3alMIOHHO CJI0YKHOCTBIO TPYIIIBI U ee
s dekTuBHOCTHIO B pabore N. Cetorelli u L.S. Goldberg
[21], a Taroke puckoM R. Correa u L.S. Goldberg [2], mpn
STOM MHTEPECHO, UTO IyBepcudMKaIys 613Heca BHyTPU
(brHAHCOBBIX TPYIIN HEe paccMaTpuUBaeTCs Kak (akTop
MUHMMM3aLyM pycka B Tpygax T. Krause u gp., L. Leaven
n L. Levine [22, 23]. B kauecTBe 0LHOVI 13 NTOCJIEIHUX pa-
60T I10 TeMe C/IeyeT Ha3BaTh McciemoBaHye I. Argimon
u M. Rodriguez-Moreno [24], re rpeacTaBieHa OlleHKa
BJIMSIHMSI OPTaHMU3aIMOHHOM CJIOXKHOCTH, CJIOXKHOCTU
G13Heca, a TakKe TePPUTOPUATBHOI CIOKHOCTYM Ha PUCK
6aHKOBCKMX TPYIIIL.

Ha ocHOBe aHanm3a pe3y/ibTaTOB PaCCMOTPEHHBIX
aKaieMMIeCKyX VCCIemoBaHmit Hamy chopMyIMpPOBaHbI
Hay4HbI€e TUTIOTe3bl MIPUMEHUTEBHO K POCCUIICKOMY
GaHKOBCKOMY CEKTODY.

I'mnore3a 1. ®uHaHCOBas YCTOMYMBOCTD (PUCKO-
BaHHOCTD) U 9(PPEeKTUBHOCTD 1eITeTbHOCTM TOTOBHBIX
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KpeauTHbIX opranusainii (I'0) 1 6aHKOBCKUX IPYIII
B Poccum pasimnuHsbl, 4TO TpebyeT COOTBETCTBYIONIETO
PeryyisiTOpHOTO pearupoBaHms. 1151 OLleHKY TUIIOTEe3bl
HaMU IPOBeJieH aHa/Iu3 OCHOBHbIX (hMHAHCOBBIX ITOKA-
3aTeJieli II0 BOCeMHAILIATY KPYITHEMIIMM POCCUIICKUM
6aHKOBCKMUM rpytiam 1 ux ['O. JIas1 aHai3a 1CIosb-
30BaJIUCh AaHHbIe (GMHAHCOBOV OTYETHOCTH I10 POC-
CUMCKUM U MEXIYHAapOAHBIM CTaHAAPTAM Ha OCHOBE
mHbOopMaIMOoHHOI 6a3bI «Orbis Bank Focus» [KoMmanust
Bureau van Dijk Electronic Publishing (BvDEP)]. Cnenmys
noxxony [8], Mbl oLleHMIY (PUHAHCOBYIO YCTOMUMBOCTD
'O 1 6aHKOBCKMX I'PYII HA OCHOBE KauecTBa aKTMBOB;
3D PeRTUBHOCTH AEATETBHOCTU U 06ECTIEYUEHHOCTHM Ka-
MIUTAIOM.

I'mnoresa 2. ®MHAHCOBAS YCTONYMBOCTH OAHKOBCKIMX
TPYTIIT 3aBUCKT OT 3¢ HEKTUBHOCTM KOHTPOJISI B paMKax
rpymmbl. B uncie ¢pakTopoB, OKa3bIBaIOMINX Ha Hee BIIn-
sIHUE, BBICTYTIAIOT KaK BHEILIH/Ee, MAKPOIKOHOMMYECKME,
TaK ¥ BHYTPEHHMeE, OIIpeie/sieMble NesITeIbHOCThIO KOH-
KkpeTHoro 6aHka. Crenys F. Fiordelisi u D.S. Mare [11],
MbI OIIeHMBa/IV (DMHAHCOBYIO YCTOIYMBOCTh OAHKOBCKIMX
TPYIIIT Ha OCHOBe MoKasaresst Z (1). [lis ueneit mome-
JVPOBaHMsI 6aHKOBCKME T'PYIIITbI ObUTM Pa3fiesieHbl Ha
[IBa ITy/1a 110 YPOBHIO KOHTPOJISI, KOTOPBII OLIEHMBAJICS
yepe3 COOTHOLIeHME KOIMYeCTBa YYaCTHUKOB, II0JTHO-
CThI0 KOHCOTIMAMPYEMBIX AJISI 11eJTeli OlleHKY (DMHAHCO-
BOJi YCTOMYMBOCTY B COOTBETCTBUM € MOAX0A0M baHka
Poccuu (perynsgTopHasi KOHCOMUAALMS) K KOTUUECTBY
KOMITaHMI1, KOHCOMUAVPYEMBIX IS 11eJieit Oyxranarep-
CKOro yueTa (6yxranrepckast KoHcomuams) [24]. Hamu
MIPOAHAIM3MPOBAHBI 26 KPYITHEMIIX 6aHKOBCKIMX TPYIIIT,
Ppa3ieneHHbIX 10 YPOBHIO KOHTPOJIS Ha ABa ITyia. AHann3
TIPOBOIIICSI HA OCHOBE KOHCOMIMPOBAHHOI (hMHAHCO-
BOJ OTYETHOCTH C TpuMeHeHeM MHGOPMaIMOHHOI
6a3b! panHbIx Orbis Bank Focus.

T'nmoresa 3. [lesTebHOCTb 6aHKOBCKMX TPYII B Poc-
ey, 3¢ GEKTUBHOCTD KOHTPOJIS B pAMKaX I'PYIIIT, a TAKKe
rapamMeTpbl MX (MHAHCOBO YCTOMUMBOCTY HA KOHCO-
JIMAVPOBAHHOM OCHOBE B HACTOSIIIee BpeMsI He[oCTa-
TOYHO PerynupyroTcs. [Iyig moKa3aTelabCTBa HACTOSIIIEN
TUITOTE3bI HaMM GbITU JETATBHO MTPOaHATN3UPOBAHbI
HOpMaTMBHbIe NOKyMeHTbI Banka Poccum B ob6macTu pe-
TYIMPOBAHMS IS TETBHOCTHU U (DMHAHCOBOTO COCTOSTHMSI
(IpUHMMAaEMbIX PUCKOB) GAHKOBCKUX TPYIIIL.

METOOO0JIOTNa UCCNEOAOBAHUA
U AHANNU3 OAHHbIX

Cxema MpoBeieHsI MICC/IeOBaHYSI IPUBEeHa Ha puc. 1.

Ha mepBom aTarre rcciaemoBanus 6bum chopmym-
POBaHbI HAYYHbIE TUTIOTE3bI, IIPEICTABIEHHbIE BhIIIIE,

Ha BTOpOM 3Tame HaMu GbIIM CPOPMUPOBAHDI
CTAaTUCTUUECKIE JaHHbIe, IPOBeIeHa MX OLIeHKa 1 MO-
nenupoBaHue. /[is nposepKu nepeoli 2unome3sl HAaMu
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Puc. 1 /Fig. 1. Cxema npoBeaenus uccneposanus / Research Scheme
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

ObLI IIPOBEIEH CPAaBHUTEIbHbIN aHaIN3 (PMHAHCOBO
yeroitunBocTy 'O M 6aHKOBCKUX I'PYIIIT HA OCHOBE
OILIEHKM KaueCTBa aKTUBOB, 3D(PEKTUBHOCTY JesTelb-
HOCTM U 06eCrIe4eHHOCTM KallUTaIoM.

Anann3 KauecTBa aKTUBOB WUTIOCTPUPYET pasandue
riokasareseii 1o 'O 1 6aHKOBCKMM IPYTITIaM, IIPU 3TOM
B OT/ZIe/IbHBIX CTyYasiX OHO SIBJISIETCS JOCTATOYHO CyIlle-
CTBEHHBIM (puc. 2). 107151 He IPUHOCSIINX JOXOI, CCYA,
KakK ITpaBUI0, HECKOMBKO Bbiie 1o 'O (3a McKItoueHemM
AO «Asbda-bank» 1 000 «XK® baHk»). [IpuMepHO Takast
sKe KapTMHa HabJTIogaeTcst 1o YPOBHIO ChOPMUPOBAHHBIX
pe3epBoB.

Anamms 3¢ deKTMBHOCTY ITOKAa3bIBAET HEPABHOMED-
HOCTb YPOBHSI IOKa3aTesieit o 6aHKOBCKYM TPYIIIIaM
uT'O (puc. 3). Harpumep, peHTa6eIbHOCTb aKTUBOB CY-
IIeCTBEHHO BbIIIIe TI0 TOJIOBHOMY BaHKy «OTKpbITHE»
I10 cpaBHeHMIO ¢ rpynnoii, o OO0 «XK® BaHk» nmeeT
MeCTO 0OpaTHast CUTYalsl.

JloCcTaTOYHOCTD KaIUTaJa, SIBJISIIOIIASICS KOMIUIEKCHO
OLIEHKOJ (DMHAHCOBOJ YCTOMUMBOCTH, CYIIeCTBEHHO
otnrvaetcs 1o I'O u rpyminam B nenom (puc. 4). Tak, 3ToT
TI0KAa3aTeNIb 3SHAYUTEIHHO BBIIIIE TI0 6AHKOBCKMM IPYIIIIaM
y AO «Paiiddaitsendank», [IAO «Pocoank», AO «HOHM-
Kpenut bank», 000 «XK® BaHk».

nsa nposepku 6mopoti zunome3s! Mbl UICIIOIb30BAIN
cnenyroumuii moaxon,. Kak otmeuanoch paHee, Mbl Olie-
HUBaIM PUHAHCOBYIO YCTONYMBOCTb GAHKOBCKMX TPYIIIT
C MpMMeHeHueM nokasarens Z (1). 9Tor mokasaresb
SIBJIIETCSI MOZIeTUpyeMoii (06bsICHSIEMOIT) TIepeMeH-
Ho¥t (Z,) duHAHCOBOI yCTONUMBOCTY 6AHKOBCKOIA
rpynnsl N2 i=1,2,....,N B nepuopn BpemeHu
t=2015,2016,...,2020 rr. Benmmumua Z, onpenens-
etcs 1o mpaBuy (1). B umcie hakTopoB, BAUSIONMX HA
(bMHAHCOBYIO YCTONUMBOCTb GAHKOBCKUX TPYIII, HAMU
ObUIM PAaCCMOTPEHbBI BHEIIIHME (MaKPOIKOHOMMUYECKIe
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(bakTOpBI), a TAKKE BHYTPEHHME (haKTOPBI, OIPeesieMble
JesITe/IbHOCTBI0 KOHKPETHOTO OaHKa 1 OTPasKaloIlie ero
9 PEeKTUBHOCTD, KAUECTBO aKTUBOB 1 OM3HEC-MOJEJTb
IesiTeNbHOCTY. TakuM 06pa3oM, B KauecTBe OOBSICHSIIO-
IMX BenuuHy (1) 6bUIM MPUHSITHI CIeIyIoNINe Tepe-

meHHble (2): NIM,, = x,;,, — 4ucras npolLieHTHas Map-
xa (%); CI,, = x,;, — OTHOILIeHMe 3aTpart K I0X0Ay (%);
LTA, = x;;,, — OTHOIIEHVEe KPEANUTOB K COBOKYITHbIM
aktvBam (%); LD, = x,; — OTHOIIeHMe KPEIUTOB K Jie-
nosutam (%); ILLD, = x5, — nmonst o6ecrieHeHHbIX
KpenuToB (%); ¥, = Xg;; — TeMII IPMPOCTa HOMMHAITb-
Horo BBII Poccun; MPR, = x,;, — craBka npenocras-

JIEHVSI KPEIUTOB (Ier03uTOB) Ha MOCKOBCKOM AE€HEKHOM
peiHke (Mosprime Rate); Oil, = xg;, — Temm npupocra
ieHsl HeTi Mapky Brent; D, = x,,, — Temm npupocra
06MEHHOTO Kypca aMepMKaHCKOTo Aoiapa (TeMI ITpu-
pocTa 1eHbI JojIapa B pyossax).

3HaueHus repeMeHHbIX (1) 1 (2) 06pasyioT Ha6op
TaHebHbIX JaHHbIX

Z.:NIM., CI., LTA,,LD,.\" =

it? it’ i’ it it? (3)

ILLD,,y,, MPR ,0il,, D,

i=l.

OO6r11ast Tosie3Hast IjIst TPaKTUKY JIMHETHAST MOJIE/Tb
Ha MaHeIbHbIX JaHHBIX /1 ITlepeMeHHOoI (1) ¢ yueTom
o6o3HaueHnii (2) mmeet U, [25, 26]:

9
Z, =0, +Zaj"xjit + Uy “4)
=

31echb U, — CIy4aliHble BOSMYILEHVsI, IOPOKIEeHHbIE
HeyuTeHHbIMM (pakTOopamy. OHM ITPEATIONaralTCcs He
3aBUCSIIVMU OT OOBSICHSIIOIINX TIEPEMEHHBIX X Jir » Li€H-
TPUPOBAHHBIMY, HEKOPPETMPOBAHHBIMU U UMEIOIIUMU
[TIOCTOSIHHYIO Jycrepcuo O i .Mogernb (4) HocuT Ha3BaHKe
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Puc. 2 / Fig. 2. lons He npMHOCAWMX AOXOA CCyA no 6aHkoBckuM rpynnam u 0, 2020 r. /
Share of Non-Earning Loans by Banking Groups and Parent Banks, 2020

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.
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Puc. 3 / Fig. 3. PentabenbHocTb akTuBoB no rpynnam u 0 / Return on Assets of Groups and Parent Banks
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

JIMHEITHOI MOJIeNIN C (PUKCUPOBAHHbIMU 3P exmamu BTopoii npeacTaBiasionmii MHTEpEC OJ1s1 MPaKTUKU
(FE model). TToguepKHeM, UTO B crienuduKanym (4) cBo-  BapuaHT Moaesu (4) 6a3upyeTcst Ha MPeIioIoKeHUH,

60HbIe WIeHb! O, MHTEPIPETHUPYIOTCSI KaK KOHCTAHTBI, YTO CBOOOZHBIE WIEHBI O, SIB/ISIIOTCS CTyJaiiHbIMM T1e-

MepCcoHaIbHbIE MJIST KaXKA0i 6AHKOBCKOJ TPYIIIIBI  PeMEHHBIMM C €IVHBIM MaTeMaTUUYeCKUM OKMUIaHEM
. o o 2 o

i=12,...,N. L ¥ enMHOI auciepcueit O, . B Takoit cuTyalm Moznenb
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Puc. 4/ Fig. 4. Noka3satenu pocraTtouHocTH Kanutana no rpynnam u 0 / Capital Adequacy Ratios

of Banking Groups and Parent Banks

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

(4) UMeHYeTCsI MOZIEJTbIO CO CIyHatiHbiMU Idexkmamu
(RE model), u ee cienidMKaMIO MOXKHO IIPeICTaBUTh
B BUJIE
9
Z,.,=u+2aj-xﬁt+oc,.+uit. (5)
j=I1
ITpu TaKoii 3ammmcy COCTaBISIIONIAS O; CTyIaifHOTO
BO3MYLIEeHNS O; + U, ¥MeeT HyJleBoe MaTeMaTiyeckoe
OKMIAHMe.
Hakoserr, mpocTreiimii BapMaHT Moaesu (4) UMeHy-
eTcsl MOJIeNTbIo ITyiia (pooling model) vi imeeT Bu,
9
Z,= oc+2aj Xy Uy,

1.

(6)
j=1

3mech CBOOOIHBIN WIeH O. MHTEPIIPEeTUPYETCS KaK
KOHCTaHTa /IS BceX 6aHKOBCKuX rpymi i =1,2,...,N.
[ToguepKHEM, UTO BO BCeX Cyvasix (4)—(6) koadduieHT
a; VIMeeT CMBICT O3KIIAeMOTrO M3MeHEeHVIST AZ, mniepe-
MEHHOW Z,, B OTBET Ha JIOMOTHUTE/IbHYIO eIVHUILY I1e-
PeMeHHO1 X ;, (T.e.B OTBET Ha Ax it = 1) . Tak uTO KO-
s unmenT a ; OTpaskaeT YaCTHBIi 3¢ deKT 06bSICHSIO-
L1eji TIepeMeHHO X ;.

3agaya HAIIEero MCCIeqOBAHMSI COCTOUT B 060CHO-
BaHHOM BbIOGOpe OTHOI 13 Mofeseii (4)—(6) mokasaTest
Z, HVHAHCOBOM YCTONYMBOCTY GAHKOBCKOJ IPYTIITBI
V1 B OLIEHVBAHMY 3HAYMMBIX KO3(PUIMEHTOB (4 ) =12, m
YaCTHBIX B/MSIHMI Ha 3HaueHye Z,, OOBSICHSIONIMX Ile-
peMeHHbIX (2).

COBOKYITHOCTb ITaHeJIbHBIX JAaHHBIX (3) pa3aesieHa Ha
IIBe paBHbIe YacTy (110 N = 13 6aHKOBCKMX I'PYIIIT) COIVIa-
CHO COOTHOIIIEHUIO MEKY 3HAUeHUSIMI KOMUeCTBa

YU4aCTHMKOB B I'DYIITIe€ B COOTBETCTBUM C pery)mTopHoﬁ
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(RMQ,) un 6yxrantepckoit koucomunaimeit (MSFO.) .
B nepBy10 Bonwiu 13 6aHKOBCKUX IPYIIIT C Pe3KO pasiny-
HbiMK Tiokasatensimu RMQ, u MSFO, . Bo Bropyio
YacTb BOILIM 13 6AaHKOBCKMX IPYIIIT C TPMMEPHO PaBHbI-
vy mapamerpavu RMQ, u MSFO, . TlonuepkHeM, 4To
B MEPBYIO YaCTh BOIUIU JTMEPbl GAHKOBCKOTO CEKTOPA
P® 110 YPOBHIO COBOKYITHBIX aKTMBOB (TA7 ) : TTAO «C6ep-
6aHK», AO «BaHk I'TIB», AO «Anbda-Bank», AO «Pocceb-
x036aHK» 11 ip. Ha ocHOBe paszesieHisi 6GaHKOBCKIMX IPYTIIT
Ha [1Ba YPOBHSI B JaJTbHEliIIeM Oblia MPOBeeHa MOTbIT-
Ka ITOCTPOUTDb MOJEJTM OLIEHKM MX (PMHAHCOBOI YCTO¥ -
YMBOCTH.

Ha TpeThem 3Tare vcciaenoBaHuUs HaMy ObLT TIPO-
BeJIEH JIeTATbHbBII aHATN3 TEKYIIETO PErYIUPOBAHUS
JesITeTbHOCTYU ¥ (DMHAHCOBOTO COCTOSTHUSI 6aHKOB-
CKMX rpymi B Poccun, chopMmUpOBaHHBIX CUCTEMHO
3HAYMMBIMMU KPEAVUTHBIMYU OPraHU3aIMUSIMY, KOTO-
pbie, C YYETOM UX TOUEPHUX KPEAUTHBIX OpraHm3a-
LIM1, KOHTPOIMUPYIOT 6osiee 70% COBOKYITHBIX aKTUBOB
6aHKOBCKOI1 CHCTEMBI.

AHasnu3 1ioKasasi, 4To peryyisiTopHasi OTYETHOCTh GaH-
KOBCKOJA TPYIIITBI 3aYaCTYI0 He COBIIAAET 110 [IePYMETPY
KOHCOMVIAINHA C OYXTaNITEPCKOM OTUETHOCTBIO, UTO He
TI03BOJISIET MOMYYUTh AJIEKBATHYIO OLIEHKY MPYHYMAEMbIX
TPYTIIO¥ PUCKOB. Pa3miumst B iepuMeTpe KOHCOMYIALINMY,
BbISIBJIEHHbIE HAMU U VICTIONTb3yeMbIe B MOJETMPOBAHUI
IS TOKA3aTeIbCTBA TUITOTE3bI 2, 00YC/IOB/IEHBI TIOfIXO0-

? Acconmanust bankoB Poccun. BaHKkoBckast cucrema B iudpax
u rpacdmkax. II kBapramx 2021 1. N2 2 (12). C. 36. URL: https://
asros.ru/analytics/asros/bankovskaya-sistema-v-tsifrakh-
i-grafikakh-2-12-ii-kvartal-2021-goda/ (mata o6parieHus:
10.09.2022).
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Tabnuua / Table

KonunuectBo y4acTHUKOB 6GaHKOBCKMUX rpyn, BK/IOUEHHbIX B NEPUMETP PerynaTopHOi U ByxrantepcKkoi
KOHconnpaumm no cocrosiHmio Ha 01.01.2021 / Number of Banking Group Members Included
in the Regulatory and Accounting Consolidation as of 01.01.2021*

PerynatopHas KoHconmpaums Byxrantepckas KoHconuaauus
HanumeHoBaHue / Bank (BMOAK) / Regulatory (MC®O) / Accounting
Consolidation (ICAAP) Consolidation (IFRS)
AO «HOHMKpeanT baHk» 5 5
AO «Poccenbxo3baHk» 4 34
AO «PaiiddarzeHbaHK» 6 6
MAO BaHk «®K OTkpbITHEN 21 31
MAQO «Pocbank» 11 11
MAO «MockoBckuit KpeanTHbi baHk» 4 19
AO «Anbda-baHk» 4 22
MAO «CbepbaHk» 23 377

McmoyHuk / Source: COCTaBNEHO aBTOPAMM MO AAHHbIM OTYETHOCTM cooTBeTCTBYHOWMX BaHkoB / Compiled by the authors based on the

reporting data of the respective banks.

lpumedarue / Note: * nocnegHss fata packpbiTus MHGOPMaLIMKM Ha MOMEHT NOATOTOBKM cTaTbk / * Latest disclosure date at the time of

writing.

IIOM, YCTaHOBJIEHHbIM TTosiokeHneM banka Poccum ot
03.12.2018 N2 509-I1 «O pacueTe BeJIMUMHbI COGCTBEH-
HBIX CPeMICTB (KamuTasia), 00si3aTeJIbHbIX HOPMATUBOB
¥ pa3MepoB (JIMMUTOB) OTKPBITHIX BATIOTHBIX TTO3ULINI
6aHKOBCKMX TPYIIT». Pasjnums o KPyIHeRImm poc-
CUIACKMM 6AaHKOBCKMM I'PYIIIIaM IIPUBEAEHbI B mabuue.

IMonoskermem ot 15.07.2020 N2 729-I1 «O meTonuke
orpeneieHNs COOCTBEHHbIX CPEACTB (KaIrluTaja) 1 00si-
3aTeIbHBIX HOPMAaTIMBOB, HAI0ABOK K HOPMAaTMBaM J0-
CTATOYHOCTM KaIlUTaJIa, YMCIOBbIX 3HAUEHMSIX 00sI3a-
TeJIbHBIX HOPMATMBOB U pasMepax (JIMMUTAaX) OTKPBITHIX
BaJTIOTHBIX ITO3UIIMIA OAHKOBCKMX IpyIIT» BaHK Poccun
PaCIIVPUIT PETYISITOPHYIO KOHCOMMAAIIO 6AHKOBCKIX
T'PYTIIL, HO IO YPOBHS OYyXTaJTePCKOI KOHCOMMOAIINN
He JTOBeJI.

[anee Mbl TpOBeM aHAIMU3 TIOJIHOTHI U KauecTBa
pacKkpbIBaeMoit 6aHKOBCKMMM TPYIIIIaMy MHPOPMAaLn
006 ypoBHe IIPMHMMAeMbIX PYCKOB B paMKax pea3aimn
ykasanust Banka Poccyy ot 07.08.2017 N2 4482-V «O ¢op-
Me U MTOPSIAKEe paCKPbITYSI KPeAUTHOI OpraHu3aliyeii (ro-
JIOBHOJ KPeIUTHOI OpraHu3alyeit 6aHKOBCKOI IPYIIITBI)
uH(pOpMaIIM 0 TPUHMMAEMbIX PUCKAX, TPOLIeaypax UX
OIIEHKM, YIIPaBJIEHMS PUCKAMM U KaITUTATIOM».

Ha ueTBepTOM 3Tarie UccIesOBaHMS Mbl [IPOBEJN
aHa/IN3 Pe3yIbTaToOB U CHOPMYITMPOBANI TTPEIOKEHNS,
HaIlpaBJ/ieHHbIE HA COBEPIIIEHCTBOBAHME PeryIMpOBaHMs
TeSITeNTbHOCTY U (DMHAHCOBOV YCTOMUMBOCTM GAHKOBCKIMX
rpyni B Poccun.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

PE3VYJIbTATbl U AUCKYCCUSA

Bb1800b1 no pesynvmamam npoeepku nepaoti 2unome3svl
uccnedosarus. ITo pe3ynbraTam MPOBEIEHHOIO CCiTe-
JIOBaHMSI B YacCTM aHaM3a (MHAHCOBOM YCTOMUMBOCTHU
I'O 1 6aHKOBCKMX I'PYIII HA OCHOBE OI[@HKM KauecTBa
aKTUBOB, 3¢ (PEKTUBHOCTU IesATeIbHOCTU U obecre-
YEeHHOCTU KaIlUTaJIOM IepBasi TMII0Te3a He OTKJIOHSIeT-
cs1. TaHHbI (DAaKT CBUAETETHCTBYET O HEOOXOAMMOCTH
MCCIIeOBaHMS U peryinupoBaHus GMHAHCOBOI YCTOI-
YMBOCTY ¥ PUCKOB OAHKOBCKMX I'PYIII Ha KOHCOMUIM-
POBaHHOJi OCHOBE (a He TOJIbKO Ha COJIO-OCHOBE, UTO
peann30BaHO B HACTOsIIlee BPeMs), IPU 3TOM 1ie1eco-
06pa3Ho UCCIeA0BaHNe KaK BHEITHUX, TAK ¥ BHYTPEH-
HMX (AKTOPOB, KOTOPbIE OIPEIEISIOTCS HEeITOCPeCT-
BEHHO 0COOEHHOCTSIMY OAHKOBCKIUX IPYIIIL.

Bwv1800b! no pesynsmamam npogepku 6mopoti 2unome3svl
uccnedogarus. Ha ocHOBe TIPOBeIEHHOTO CTPYKTYPH-
pOBaHMsI GAHKOBCKIX IPYIIII 10 YPOBHIO OpraHU3aLyUn
KOHTPOJISI HAaMM ObLIa ITPOBeieHa MOTIbITKA TIOCTPONUTD
MO /TN OIIeHKY (DMHAHCOBOM YCTOMYMBOCTY GAHKOB-
CKUX TPYTIIL.

Mogesnb nokasareinst Z,, (GpyMHAHCOBO YCTONUMBOCTH
0aHKOBCKOJ IPYIIIIbI TIepBOHAYAIbHO GbljIa CO3IaHa IjIst
JIMIepoB OaHKOBCKOTO cekTopa P®d 1o ypoBHSIM COBO-
KyNHbIX akTUBOB 1A, : TIAO «C6epbaHk», AO «Poccesnb-
X036aHK», AO «Asbda-Bbank», [TAO «bank BTB», AO «baHk
[TIB» (7). 3aTeM 6blyIa peayM30BaHa MOMbBITKA IIOCTPOe-
HMST MOJIeJIU [1J1s1 BCeli IIepBOii YacTu 1, HaKOHell, Co3/1a-
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Ha MOJIeJIb JIJIST BTOPOJi YacTy 6aHKOBCKUX Tpyrii. OT-
METMM, UTO JIjIsT GAHKOBCKMX IPYIII C HU3KUM YPOBHEM
KOHTPOJISI MOZIEJTD C YIOBIETBOPUTEIBHOV OOBSICHSIOIIEN
CIIOCOOHOCTBIO He TOTYyYM/Iach.

OueHeHHas1 MozielTb PUHAHCOBOI YCTONUMBOCTY JIN-
nepoB (7) 6aHKOBCKOTO cekTopa PO okasanach MOZIEbIO
¢ purcupoBaHHbIMM 3P derTamu (4) co CIeaYIOIIM
YpaBHEHMEM perpeccun:

Z,=0o,;+58 NIM, +2,5-LTA, +4-y,—0,7-0il,
(13) (2,0) (L9) (0,35) 8
R*=0,54.

B cko6Kax yKasaHbl CTAHJapTHbIE OLIMOKM OLIEHOK
KO3 PUIMEHTOB.

PaccmatpuBast (8), MoskeM cesiaTh CIeIyole Bbl-
BOJIbI:

1. OcHOBHBIM (haKTOPOM, TTOBBIIIAIONIMM (PYHAHCO-
BYIO YCTOVUMBOCTD JIMAEPOB OAaHKOBCKOTO ceKTopa Pd,
SIBJISIETCSI YPOBEHb YMCTON MPOLIEHTHOM Mapsku NIM ,, .
[lelicTBUTENBHO, YBEIMYEHNE HA ONHY eOVHUITY (T.€. Ha
1%) sHauenmus mepemenHonn NI/M,, Breder (py Hens3-
MEHHBIX IPYTUX (aKTOpax) OsKMAaeMblii ITPUPOCT 3HA-
YeHUsI Z~it MIPMMEPHO Ha 58 enyHMII.

2. OTHOLIEHME KPeOUTOB K COBOKYITHBIM aKTUMBaM

LTA, Toxe okasbIBaeT HEOGOIbILIOE MOJIOKUTETbHOE
BO3/IeiicTBIE HA (PVHAHCOBYIO YCTONUMBOCTD JIUAEPOB
6GaHKOBCKOTO ceKTopa Pd.

3. Temr mpupocra HomuHanbHOro BBIT Poccun y,
OKa3bIBaeT 3aMeTHOe TTOJIOKUTETbHOE BO3/IEIICTBIE,
a TeMIT pupocTa LeHsl Hed T mapku Brent Oil, oka-
3bIBAET HEOOJBIIIOE OTPUIIATEIBHOE BO3AEICTBIE HA
(bMHAHCOBYIO YCTOMUMBOCTD JIMIEPOB OAHKOBCKOTO CEK-
TOpa P®.

Haxkowelr, mpouHTepIIpeTpyeM 3HaueHne Koshdu-
uyeHra gerepmuHamym R = 0,54 . Bemunsa 0,54 03-
HayvaeT, 9YTO KO3 PUIIMEHT KOPPESIINA PeaTbHOTO
3HaueHysI IIoKasarens Z,, GMHaHCOBOJ yCTONUMBOCTH
JIMAEepoB 6aHKOBCKOTO PO 11 BBIUMCIIEHHOTO TI0 MOJIENN
(8) sHaueHust Z ., IpyMepHo paBeH /0,54 =0,73.

O1neHeHHast MoJiesb (GDMHAHCOBOI YCTOIUMBOCTHU
BTOPOIT YacTy 6aHKOBCKUX I'PYIIN (6AHKOBCKMX IPYIIIT
C BBICOKMM YPOBHEM PETY/ISITOPHOTO KOHTPOJIST) OKa3asiach
OTHOBPEMEHHO ¥ MOJIEJIbIO CO CITyJaifHbIMM 3 deKTaMu
(5), 1 Mopenblo 1ysa (6) Co CemyIoIleM ypaBHEHEM
perpeccun:

Z,=97-15-CI, +11-y,—2,6-0il, —3,2-D,
(36) (0.4)  (49) (L1) (L) 9
R*=0,24.

B cko6Kax yKasaHbl CTAHJaPTHbIE OIMIMOKM OLIEHOK
K03 PUIMEHTOB.
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PaccmatpuBas (9), MOskeM cenaTh CIeOyIONIe Bbl-
BOJIbI:

1. OcHOBHBIM (DaKTOPOM, TTOJIOKUTETHHO BIIVSIOIIVM
Ha (MHAHCOBYIO YCTOUMBOCT BTOPOJT YaCTV GAHKOBCKIUX
IPYIIIL, SIBJISIETCSI TEMII IIPUPOCTa HOMUHAIBHOTO BBII
Poccun y, . JleiicTBUTENIbHO, YBEIMYEHME Ha OIHY eI/~
HUILY (T.€. yBeJimdeHne HoMuHaibHOro BBIT Poccuyt Ha
1%) 3HaueHus1 mepeMeHHO Y, BjeueT (IIPY HeM3MeH-
HOCTY APYruX (JaKTOPOB) OKMIaeMblii IPUPOCT 3HaYe-
HUs Z, TpyMepHO Ha 11 egyHu.

2.Pocr 3atpar k goxony CI,, okasbiBaeT HEKOTOpPOe
oTpuilaTesbHOE BO3IeiicTBIe Ha (PMHAHCOBYIO YCTOM-
YMBOCTh OAHKOBCKMX IPYIIIL.

3. Temn npupocra Oil, uens! HedTi Mapky Brent
OKa3bIBaeT 3aMeTHOe OTPUIlaTe/IbHOe BO3/eiCTBIe,
a temn npupocta D, 11eHbl aMepyKaHCKOTO A0/Iapa
OKa3bIBaeT 3HAUNTE/IbHOE OTPULIATENbHOE BO3JeJCTBYE
Ha (MHAHCOBYIO YCTONUMBOCTh OAHKOBCKIX IPYIIIL.

HaxkoHel, mpoMHTepIIpeTpyeM 3HaueHue Ko3hdu-
LIMIeHTa JeTepMUHALIUN R*= 0,24. Benmunna 0,24 03-
HavaeT, YTO KO3 PUIMEHT KOPPeJIsLuK peaabHOIo
3HaueHus okasarens Z,, GMHaHCOBO YCTONUMBOCTI
¥ BBIUVC/IEHHOTO TI0 MOJIe/ (9) TIPOTHO3HOTO 3HAYEHMST

Z,, ipuMepHO paseH +/0,24 =0,5.

Taxum 06pa3oM, MbI CUMTAEM, UTO ITPOBEIEHHOE HAMM
MOJIe/TMPOBaHMe MO3BOIMJIO He OTBEPTHYTD BbIIBMHYTYIO
TUIIOTE3Y O TOM, UTO (PMHAHCOBAS YCTOWNYMBOCTh GaH-
KOBCKMX T'PYHIT 3aBUCUT OT 3DEKTUBHOCTY KOHTPOJISI
B paMKaX I'PYMIIbI. JIeiiCTBUTENbHO, IO 6AaHKOBCKUM
TPYIIIIaM C HU3KUM YPOBHEM DEry/sSiTOPHOTO KOHTPOJS
HaM He yIaJIoCh ITOCTPOUTD MOJIEJTh OIIeHKM (hMHAHCOBOIA
YCTOIUMBOCTU Z,, C YIOBIETBOPUTETBHOI OOBSICHSIIOLIET
CTI0COGHOCTBIO. VICKITIOUEHME COCTaBIIIN TIATh KPYITHE -
MIMX 6aHKOBCKIMX TPYIIIL, /11 HUX ObITa ITOCTPOEHA MOJIE/ b
(brHaHCOBOI1 YCTOIUMBOCTY [MOZENb C PUKCUPOBAHHBI-
vu dpdexramu (4)]. [11s1 BTOpoii 4acTyi 6aHKOBCKIMX IPYIIIT
(C BBICOKMM YPOBHEM PErYJIITOPHOTO KOHTPOJIST) ObLa
TTOCTPOEHa MOJIe/Th (PMHAHCOBO YCTOUMBOCTM, KOTOPAsT
OKa3aach OHOBPEMEHHO ¥ MOZEJIbIO CO CTyJaiiHbIMU
abdexramu (5), 1 MozenbIo TIyia (6).

Be10dst no pe3ynsmamam nposepku mpemaeti 2unome3sl
uccnedosarust. IIpoBeieHHbBII aHATN3 TEKYILETO Peryin-
POBaHMS AeATeTbHOCTY U (PMHAHCOBOTO COCTOSTHMS (TIPU-
HMMAaeMbIX PUCKOB) 6aHKOBCKVX IPyTIIT B Poccyi, a Takoke
OLIEHKA PACKPBITHS MHPOPMALIMY TI0 PrcKaM 6aHKOBCKIX
TPYIITI TO3BOIWIIY ClieIaTh CIeNYIOII/ie BbIBOMbI.

Bo-1epBbIX, peryisiTopHasi OTUETHOCTh GAHKOBCKOIA
TpyNITbI HE COBNAaAaeT 0 NepUMeTPY KOHCOMMIALNN
¢ GyXTaaTepCcKoii OTYETHOCTHIO, UTO He TI03BOJISIET BHEIII-
HeMY T0JIb30BaTeJII0 MOMYUUTh afeKBaTHYIO OLIEHKY
TIPMHMMAaeMbIX TPYTITION PUCKOB.

Bo-BTOpbIX, CTaHAPThI PACKPBITHS MHDOpMAaLIUN
0 IOCTaTOYHOCTY KamuTaja 1o 6aHKOBCKUM TPyIIIIam
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B cootBeTcTBMM ¢ MCDO He TpebyIoT 006513aTeIbHOrO pac-
YyeTa MIMEHHO KOHCOMMAVPOBAHHOTO pa3Mepa Karmurasa
u puckoB o MC®O. I'pyrinia caMmoCTOSTeTbHO TPUHMUMA-
eT pellleHne 0 TOM, KaKOJ IT0Ka3aTeNlb TOCTATOUHOCTH
KanuTaa packpbiBaTh B JAHHOI OTYETHOCTH. EgyiHbIe
CTaHJAPThI, K COKaJIEHNIO, He YCTAHOBJIEHBI.

B-TpeTbux, aHamm3 pacKpbITVsI 6aHKamMy MHOpMaLm
0 IPUHMMAEMbIX PUCKAX U MPOIeAypax yIipaBaeHNs
VMM TTOKa3aJT pa3HOPOIHOE TTpeACcTaBIeHe JaHHbIX,
YTO BBI3BAHO OTCYTCTBYEM UETKO CTPYKTYPUPOBAHHBIX
Tpe6GOBaHMi1 0 PacKPhITHIO MH(pOpMaly. BaHKOBCKie
TPYIIIIBI TAKKe 3a4YacTyI0 He PaCKPbIBAIOT B3aMMOCBSI3b
MeKAy 6M3HeC-MOAEbI0 TPYIIThI ¥ IPUHMMAEMbIMU
pyuckamu. C y4eTOM TOTO, UTO 3a TIEPUMETPOM PETyJIsi-
TOPHOV KOHCONMAAINY OCTAeTCsT 3HAUUTETbHOE KO-
YeCTBO KOMITaHWi1 TPYIIIIBI, CYIIECTBEHHBIM ITPO6EIOM
SIBJISIETCSI OTCYTCTBME (DOPMaM30BaHHBIX TPEOOBaAHMI
I10 PACKPBITHIO GAHKAMM PUCKOB BBIHYKIEHHOI 0T -
IeP’KKY KOMITaHWIA, OCTaBILIMXCS 3a [IEPUMETPOM TaKOi
PeryyiIsITOPHONM KOHCOMMIALIA.

BbIsiB/IeHHbIE TIPOOIEMBI TPEGYIOT ITPOBEIEHMST CO-
OTBETCTBYIOLIVX PETYISITOPHBIX MEPOIIPUSITHIA.

1. TIpencraBisieTcs 1e1eco06pasHbIM PaCHIMPUTD
MEPUMETD PETYISITOPHOI KOHCOMUAALIVY OTYETHOCTHU
GaHKOBCKMX IPYIII IO YPOBHS OyXraJaTepCKOiA, UTO IT03BO-
JIUT CO31ATh OCHOBY ITOJTHOTO y4eTa PUCKOB, TIPUCYIINX
KOMITAHMSIM TPYTITIBL.

2. CrtemyeT 4eTKO ONpeAeuTh IOAX0IbI K hopmatm-
3alMM OLIEHKM U YIIPaBIeHMST PYCKOM BBIHYKIEHHOIA
(bMHaHCOBOI TOAAEPSKKY KOMIIAHW# TPYTITIBL

3. TpebyeT yHMUDUKALM paCKpbITHE OAHKOBCKMUMM
rpymnnamy MHGOPMAIUU O PUCKaX, METOAX X OIIeHKN
W YTIpaBJIeHVs, BKITIOUAsT B3aMMOCBSI3b C OM3HEC-MOJIEIThI0
IIesITeIbHOCTM.

BbiBO/Abl
TIpoBemeHHOe MCCaeIoBaHMe TI03BOJISIET CeIaTh Ce-
IIYIOII[Vie BHIBOIbI.

1. AHayM3 pUHAHCOBOI YCTOMUIMBOCTY GAHKOBCKUX
TPYTII ¥ TOJIOBHBIX KPEUTHBIX OPraHM3alNii Ha CO-
JIO-OCHOBE TTO3BOJIMJI IPUIATH K BBIBO/LY, UTO YPOBEHD
OOIIENPUHSTHIX TIOKA3aTeNeN, XapaKTe PU3YIOIIX OIeH-
Ky KauecTBa aKTUBOB, 3D(PEKTUBHOCTY IeSITEIbHOCTA
¥ 00€CIIeUeHHOCTY KallUTajIoM PasinyaeTcs, Ipuiem
B OTIE/IbHBIX CJTYUasIX CYIIECTBEHHO. DTO ITOATBEPKIAeT

HeO0OXOIMMOCTD KaK MCCIenoBaHus (DMHAHCOBO yCTOV-
YMBOCTY GAHKOBCKMX TPYIIIT HA KOHCOMMIOMPOBAHHOM
OCHOBe, TaK U IIPMMeHeHMsT 0COObIX IIOAXOOB K pery-
JIMPOBAHMIO UX JIESITETbHOCTHA.

2.B cOOTBeTCTBMM C TEKYILE TPaKTUKOI Pery/sTop-
Hast OTYETHOCTb GAHKOBCKOI IPYTIIILI He COBIAIAET I10
TIepUMeTPY KOHCOMMAALIMY C GyXTanTepCKoi KOHCOMMIN-
POBaHHOJ OTYETHOCTHIO, UTO He TI03BOJISIET MHBECTOPaM
M KpegyuTopaM IoyJaTh MOJIHOe TIpeJicTaB/ieHe o IIpu-
HMMAaeMbIX I'PYIIION prcKax. [JaHHbI (aKT TO3BOIMIT
HaM IIPeIIoI0KNUTD, YTO (PMHAHCOBAST YCTONUMBOCTD
6aHKOBCKMX I'PYIIIT 3aBUCUT OT 3((HEKTUBHOCTY Opra-
HM3aLMY KOHTPOJIS B PAMKax IPYIIIbI.

3. [1J11 TpoBEePKM JAHHOI TUITOTEe3bI ITPOBEIeHa OLIE€H-
Ka (OMHAHCOBOJI YCTOMYMBOCTY GAHKOBCKIMX TPYTIII C ITPH-
MeHeHyeM nokasatens Z_  (1). C 31oii 1e/bio 6aHKOBCKMe
TPYTIITBI ObLTM Pa3ZeIeHb Ha [IBA ITyJIa 110 YPOBHIO KOHTPO-
Ji51. Bcero nmpoaHanmsupoBaHbl 26 KPYITHENIINX POCCUIA-
CKUX 6AaHKOBCKUX I'PYIII, pa3ieieHHbIX TT0 YPOBHIO
KOHTPOJIS Ha iBa ITysia. [1o pe3y/nbTaTy MOAeIMpOBaHMs
MOYXKHO CY[UTb O CITPaBeIJIMBOCTH BbIABMHYTOI TUIIOTE-
3bl. Tak, 110 6aHKOBCKMM T'PYIIIIaM C HU3KUM YPOBHEM
PeryasiTOPHOTO KOHTPOJISI HaM He yOalioCh IIOCTPOUTD
MOJeJTb OLIeHKM (pMHaHCOBOI yCTOUMBOCTY Z;, C YI0B-
JIETBOPUTEIBLHO OOBSICHSIIONIEN CIIOCOOHOCTBIO. 1181
BTOPOI1 YaCTV GAHKOBCKMX IPYIII GbLIa TIOCTPOEHA MOJIENh
(brHAHCOBOIT YCTOMUMBOCTM, KOTOPAst OKa3a/1ach OHO-
BpeMeHHO M MOJIeJIblo CO CTydaitHbIMu 3¢ dekramu (5),
¥ MOJIeNTbIO TTy71a (6). DTO MTO3BOIAJIO BBISIBUTD (DAKTOPBI,
BIMSTIONIVE Ha (GDMHAHCOBYIO YCTOIUMBOCTD TPYIII C BbI-
COKMM ypoBHeM KOHTporis. [TocTpoeHHast momenb hu-
HAHCOBOI YCTOMYMBOCTH JIZEPOB OAHKOBCKOT'O CEKTOpa
Poccum okasanach MOEIbIO ¢ GUKCUPOBAHHBIMU 3¢-
exramu (4). [Tpy 3TOM OCHOBHBIM (PaKTOPOM, TIOTIOKM-
TeJIbHO BIMSIONIVM Ha (DMHAHCOBYIO YCTOMUMBOCTD STUX
TPYIIII, CTa I0Ka3aTelb YACTOV POLEHTHOI Map>Ku.

4. ITo pe3ynpTaTaM NpOBEIEHHOIO aHaaM3a HOpMa-
TUBHBIX TOKYMeHTOB BaHka Poccuu B o6actu pery-
JIMPOBAHUS ESITeIBHOCTY U (GDMHAHCOBOTO COCTOSTHMST
(MpUHYMaeMbIX PUCKOB) OaHKOBCKMX IpyIid B Poccun,
a TakKe U3yYeHUsI UX OTYETHOCTU M0 YIIPaBIeHUI0 pU-
CKaMM M KalluTaJIoM Hamu ObUIM TIPeIOKeHbl Mepbl
T10 COBEPIIIEHCTBOBAHMIO PETYIMPOBaHMS (DMHAHCOBOIA
YCTOMYMBOCTY U PACKPBITYSI 6AHKOBCKVMMU TPYTITIIAMMA
mHbOpMaIy 0 TPUHMMAEMBIX PUCKAX.

BNIATOOAPHOCTHU
CraTbsl TIOATOTOBJIEHA 10 PE3Y/IbTaTaM MCCIENOBaHNMI 3a CUET GIOIKETHBIX CPECTB 10 TOCYIapCTBEHHOMY 3a7a-
Huio ®uryHuBepcutety Ha 2021 1. (BTK-T'3-1111-48-21). ®uHaHCOBBI YHMBEpCUTET, MOCKBa, Poccusi.
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The main aim of this research study is to inspect the relationship between interest rate (monetary policy) and bank
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OPUTUHAJNIbHAS CTATbA

MpoueHTHaA ctaBka U NpUObLIIBHOCTb KOMMeEpYeCKUxX
6aHkoB MHaAUU

E. Kacana?, K. YayxaH®, B.T1. Caxy*
32 Yupugepcutet AMuTH, Hounaa, Yrtap-Mpagew, Uuaus; © Denniickuin yausepcuteT, Hoto-Lenu, MHans

AHHOTAUMUA

OcHOBHas uenb LAaHHOTO MCCNEA0BaHMS 3aK/I0YAETCA B BbISIBNEHUM B3aUMOCBSA3M MEXAY NPOLLEHTHOM CTaBKOM (LEHEXHO-
KpeauTHOM NOAUTUKOM) M NPUOBLITBHOCTBIO BaHKa Hapaay C NpUCYWUMKM BaHKy OTpacieBbiIMU U MaKpPO3IKOHOMUYECKUMU
nepemMeHHbIMW. MeTogonorms MccnefoBaHUs BKIOYaeT cbanaHCMpOBaHHbIe NaHenbHble AaHHble 50 MHAMMCKMX aKLMOo-
HepHbIX KOMMepyecknx 6aHkos 3a 12 net ¢ 2008 no 2020 r. Ucnonb3oBaHbl MoLeNU perpeccum ¢ GUKCMPOBAHHBIM U CNTy-
YariHbIM 3P dekToM. B CBA3M C HannumeM retepockefacTMYHOCTU NPeACTaBAeHbl pe3ynbTaThl 418 po6aCTHOM CTaHAAPTHOM
OWMBKM. Pe3ynbTaT NOKa3biBAET MONOXKUTENbHYH CBS3b MEXAY CMPEAOM MPOLEHTHbIX CTAaBOK U ABYMS NMOKa3aTensiMu npm-
6b11bHOCTM BaHkoB — peHTabenbHOCTbio akTMBOB (ROA) u peHTabenbHocTbio cobcTBeHHoro kanutana (ROE), B To Bpems
KaK NMpOLEHTHas CTaBKa MMeeT He3HaUYUTeNbHYH OTPULLATENbHYIO CBS3b C NPUBbINBHOCTLIO BaHka. CaenaH BbIBOA, YTO LeH-
TPasibHbIM BaHK MOXET YBENIMUYUTb USIM YMEHBLUUTbL NPOLEHTHbIN CNpes, ANs NoaAepXKaHus npobuumTta unm gedbuumnta nmk-
BMIHOCTM B 3KOHOMMKe. baHKaM peKoMeHL0BaHO BHOCUTb COOTBETCTBYHOLLME U3MEHEHUS B KPEAUTHYH MK AEMNO3UTHYH
CTaBKY MO OTHOLWIEHMIO K YYETHOM CTaBKe, YToObl caenaTb KaHan nepenayn nHdopmaumm sdhdekTneHbIM. Takxe Heobxoau-
MO OonpeaenuTb Apyrue GakTopbl, KOTOpblE BAUSIOT HA NPUObIIBHOCTL BaHKa. ITO NOMOXET MeHeaxepy 6aHKa MOBbICUTb
€ro npubbINbHOCTD.

Knrouesble cnosa: neHeXXHO-KpeaUTHAA MOMUTMKA; NPOLEHTHas CTaBKa; NpubbInbHOCTL 6aHKa; cneunduka baHka; Makpo-
3KOHOMMKA; MaHesNbHble AaHHbIe; PUKCUPOBAHHBIN IPDEKT; CiydYanHbln 3 dekT
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INTRODUCTION

To achieve the desired level of inflation and economic
growth, central banks in various countries depend
on the instrument of monetary policy. One of the
significant monetary policy tool is interest rate,
also known as the policy rate [1]. The interest rates
have fallen during the previous two decades in
most advanced countries. The low interest rate has
formed a competitive environment for financial
organizations. Low interest rate has increased
competition in the financial industry and enhanced
risk appetite of the financial organizations [2].
There has been a significant fall in interest rate
in India during previous two decades similar to
other advanced countries. In 2019, reserve bank
has reduced repo rate from 6 to 5.15% and further
repo rate was reduced from 4.40 to 4% in 2020. The
reduction in repo rate was made due to coronavirus
outbreak. It is significant to note that repo rate was
7.75% in March 2007, which is considerably higher
than the present repo rate of 4%. In major developed
countries, interest rates of short term have wilted
to close zero and interest rates of long term were
historically low in several countries [3]. The central
banks’ hostile reaction during the initial phase of the
financial crisis was acute to prevent an economic and
financial meltdown. Though, there has been a serious
concern in recent years that benefits of lengthy
monetary accommodation may be decreased due
to its adverse impact [4]. One reason for such effect
is negative impact of lower interest rate on banks’
profitability.

The link between monetary policy and bank
profitability has been reported in the early literature
review [5-6]. Some empirical studies have been
dedicated specifically to the influence of interest rates
on bank profitability [7-10]. These studies investigate
the link between interest rates and bank profitability
in different countries during different time frames.
We find none of the studies in India that explored
specifically the link between interest rates and bank
profitability of commercial banks. Although, some
studies focused on Bank lending channel of monetary
policy.

Studies reveal that there could be heterogeneity
in the reaction of banks to monetary policy. It may
depend upon the competition in the banking sector.
The reaction of banks to monetary policy lies in the
quality of balance sheet. Several factors like capital,
assets, size, liquidity, ownership, are the bank specific
variable that may impact the bank’s financial position
and responses of banks to monetary policy. A study by
]. Peek, E. Rosengren [11] stated that significant factor
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of banks’ response is capital to total assets ratio. Banks
may be reluctant to provide credit even there is plenty
of demand for credit if banks find it expensive to raise
capital. R.P. Kishan, T.P. Opiela [12] indicates that
undercapitalized and small banks are most affected
by monetary policy. A study of [13] concluded that
monetary policy has a substantial impact on the credit
supply of banks with low ratio of securities to total
assets.

In this research study, we investigated the link
between interest rate (monetary policy) and bank
profitability along with some factors of bank specific,
industry specific and macroeconomic variables to gain
more insight. The study has undertaken 50 Indian
scheduled commercial banks over a timeframe of 12
years. We saw return on assets (ROA) and return on
equity (ROE) for bank profitability. The regression
results of this study found an overall negative
insignificant link between interest rate and banks
profitability. The other independent variables show
mixed results of positive and negative relationships
with bank profitability.

>

LITERATURE REVIEW

Several studies have been executed to know the bank
profitability in different economies across the globe.
Though there were similar streams in the previous
literature work of bank profitability, all investigated
studies have common purposes as well as outlines.
These studies have examined the factor contributing
towards banks’ profitability in diverse economies as
well as from different areas [14-19].

Only few research that examined the link between
monetary policy and performance of commercial banks.
Though, it is no clear consensus among researchers and
academicians on the impact of monetary policy has
a positive or negative influence on bank performance.
A recent study V. Kumar, S. Acharya, LT. Ho [1] on
19 commercial banks from New Zeeland covering a
timeframe from 2006 to 2018 reveals that a rise in
short term interest rates increases the profitability of
banks. M. Brei, C. Borio, L. Gambacorta [20] examine
how lengthy period of low interest rate impacts the
intermediation activity of banks by employing data of
113 international banks in 14 developed economies
from 1994 to 2015. This study finds that low interest
rate persuades banks to change their activities from
interest producing to fee allied and trading activities.
On average, one percent reduction in policy rate leads
to 0.93% increase in revenue from fees as well as
commission. Another study by C. Borio, L. Gambacorta,
B. Hofmann [3] investigated 109 international banks
from 14 advanced economies from 1995 to 2012
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Table 1

Research studies on Monetary Policy and Bank Performance

Paper Result Unit and Period
V.Kumar, S. Acharya, LT. Ho [1] Positive 19 banks, 2006-2018
J. Strasky, H. Hwang [7] Negative 50 Banks, 2014-2018
C. Borio, L. Gambacorta, B. Hofmann [3] Positive 109 banks, 1995-2012
C. Madaschi, I. Pablos Nuevo [8] Negative 2 Countries, 2005-2016
H. Berument, R.T. Froyen [9] Positive Finnish banks, 2004-2014

R. Busch, C. Memmel [24]

Negative Short run,
Positive Long run

Germany, 1968-2013

P.Alessandri, B.D. Nelson [10]

neg. SR, pos. LR

44 UK banks, 1992-2009

W.B. English [22]

Negative 355 US banks, 1997-2007

Source: Compiled by the authors.

shows a positive link between interest rate and bank
profitability. H. Genay and R. Podjasek [21] propose
that banks can easily compensate for the impact of
low interest rates on profitability by changing their
business practices, possibly through high fee income
and low loan loss provisions. H. Berument, R.T. Froyen
[9] studied Finnish retail banks from 2004 to 2014, when
there was a substantial change in policy rate as well as
market interest rate, this study also discloses a positive
relationship. There is a belief among researchers and
economists that tightening of monetary policy resulted
in an economic contraction in the short run, whereas
expansionary monetary policy leads to expansion
of economy W.B. English [22]. The higher interest
rates decrease credit demand and credit growth in
the economy. Borrowers are likely to default at higher
interest rates, and therefore, banks have to upsurge
their loan loss provision to prevent these probable
losses. Interest-free income also declines with the
contraction of the real economy. The indirect impacts
are generally believed to have negative impacts on
performance of banks [23]. On the other hand, J. Strasky,
H. Hwang [7] investigate 50 European banks from
2014 to 2018 by using quarterly bank level data and
established a weak negative link between monetary
policy and banks’ profitability. Research performed
by C. Madaschi, I. Pablos Nuevo [8] in Denmark and
Sweden banks found that banks’ profitability increased
during negative interest rates. R. Busch, C. Memmel
[24] also reveal short run negative impacts for Germany,
while opposite results were seen in the long run where
an upsurge in interest rate by 100 basis points resulted
in around 7 basis points increase in the interest margin
of the banks. Similar results were reported for UK banks
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in the study [10]. W.B. English [22] works on the issue of
interest rate risk and interest margin by investigating
interest rate volatility. The study assumes that steeper
term structure increases interest margins and volatility
of interest rate has negative influence on net interest
margin. The maturity mismatch as well as repricing
frictions is mainly responsible for suppressed profits.

Although earlier studies are attempting to examine
the relationship between profitability of banks and
monetary policy on different economies, evidence from
emerging and developing economies provides mixed
or ambiguous results as shown in Table 1. None of the
studies focus on the link between the interest rate and
profitability of banks in India. Therefore, this study
focuses on the relationship between interest rate and
bank profitability of India by considering some variables
as a control variable. Bank profitability is measured by
return on assets and return on equity. Further, the
present study extends and contributes to past studies
from different economies as it considered panel data of
50 commercial banks covering a timeframe from 2008 to
2020. The rest of research paper is presented as follows.
Section 2 consists of the methodology used for analysis
and required data on variables for the study. The data
analysis is reported in the third section. The results of
regression analysis are presented in the fourth section.
Lastly, conclusion emphasizes important findings as
well their implications in the fifth section.

DATA AND METHOD
Description and Sources of Data
The present study has taken secondary data for
investigation. The required variables such as bank
specific as well as macroeconomic statistics have
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Table 2
Descriptive Summery
Variable Observations Mean Minimum Maximum Std. Dev
ROA 600 .8953 -9.62 4.21 1.340
ROE 600 7111 -67.5 25.02 12.76
RP 600 6.720 4.92 7.94 9551
SP 600 9858 .250 2.68 6337
CA 600 17.66 1.12 2774 13.92
NIM 600 2.996 946 130 6.56
NPA 600 1.965 0.00 15.33 2.578
LIQ 600 .8572 .0453 358.2 14.61
SIZE 600 4.692 630 6.60 8174
CR3 600 .3601 0.32 410 .0353
INF 600 7.708 3.10 12.4 2.713

Source: Compiled by the authors.

been taken from published reports of RBI. The period
considered for the current study is 12 years from
2008 to 2020. For better understanding, 50 scheduled
commercial banks which include 12 public banks,
20 private banks, and 18 foreign banks, have been
considered. Therefore, it makes a balanced panel data
comprising 600 observations.

Descriptive Statistics

Summary statistics of all variables have been
reported in Table 2. This table presents the number
of observations, mean, minimum, maximum, and
standard deviation to provide insights into the
distribution of variables. The average value of ROA is
0.89%, ROE is 7.11% during the study period. A high
standard deviation has been reported by liquidity
(14.61) which indicates that liquidity of sample banks
varies. The result depicts that capital has the highest
average value, i.e., 17.6, followed by inflation (INF),
repo rate (RP), size (SZ), net interest margin (NIM),
nonperforming assets NPA, spread (SP), liquidity
(LIQ), and CR3 as 7.70, 6.72, 4.69, 2.99, 1.96, 0.98,
0.85, and 0.36 respectively.

Method
The variables used in the present study to investigate
the relationship between bank profitability and
monetary Policy, along with some other determinants
shown in Table 3. Bank profitability are measured
by ROA and ROE. Two models have been used to
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examine the link between interest rate and bank
profitability.

ROA, = OH'szlMEr +2Bx2SBt +ZBx3CA7’t +
+2B .y NIM, + 2B, sNPA, + 3B LIO, + (1)
+2B7SZ;, + XBsCR, + X INF, +¢,.

ROAit =0+ ZBlePit + szZSPit + sz3CAit +
+2B NIM, + 2B, sNPA, + 2B (LIO, +  (2)
+2B,78Z;, + 2B, sCR, + 2B o INF, +¢,.

The effect of monetary policy is measured by
considering the repo rate as an independent variable.
Repo rate is an interest rate levied by the Reserve
bank for lending resources to commercial banks.
Therefore, it is probable to have both positive and
negative influences on bank profitability. Net interest
margin shows the proportion of net interest income
relative to total interest earning assets and therefore,
banking profitability is expected to move in a similar
direction as NIM. CAR is measured by equity to
total assets. The capital adequacy ratio indicates
the capital strength of the organization. Sufficient
capital provides firm security against unforeseen
shocks. Nonperforming assets indicate the credit
risk of banks are measured by the ratio of net NPA
to net advances. Bank profitability is estimated to
move in the opposite direction of nonperforming
assets. Liquidity management is measured by ratio of
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Description of Variables

Table 3

Variable

Measurement

Description

Return on Assets (ROA)

Net Income / Total Assets

ROA indicates the profit generated by using the

existing assets. It is used to measure the organizations’

profitability

Return on Equity (ROE)

Net Income / Shareholder’s
equity

ROE shows the proficiency to create profits by utilizing
shareholders’ equity. It shows the firm’s financial

allowance for employees, is the most
appropriate indicator of general
inflation

performance
. . Expected
Independent Variable Measurement Description Sign
Monetary Policy
Repo rate is the interest rate levy by ~
Interest Rate (Repo) Average Repo Rate reserve bank for lending funds to banks */
Spread indicates the gap of interest
Spread (SP) Repo rate-Reverse repo rate rate between repo rate and reverse +/=
repo rate
Control Variable
Capital adequacy shows the part of
Capital Adequacy (CA) Equity / Total Asset owners’ funds accessible to provide +
support to a firm’s business activities
. (Interest Earned-Interest Paid) / | NIM indicates the net interest income
Net Interest Margin (NIM) Total Assets earned with respect to total assets ¥
This ratio represents the asset quality
Nonperforming Assets Net Nonperforming Assets/ Net | of a bank. It indicates the percentage _
(NPA) Advances of loans which has not received any
interest or principal income
Liquidity Management Cash and Cash Equivalent / I measures'the.llqgld assets susFamed
(LIQ) Customer Deposits by an organization in respect to its +/-
P current liabilities
. This indicates the size of assets held
Size (S2) Natural log (Total Assets) by/a firm +
Concentration (CR3) Total Assets of Three Largest Concentration indicates the ~
Banks / Total Banking Assets competitiveness level in the industry
Consumer price index for industrial
workers includes specific services, and
measured depend on retail prices,
Inflation Growth rate of CPI-IW and is used to decide the dearness =

Source: Compiled by the authors.
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Pairwise Correlation Matrix between Internal Variables e
RP PC CAR NIM NPA LIO SIZE CR3 INF
RP 1.000
SP 0.221 1.000
CAR 0.035 0.025 1.000
NIM 0.055 0.169 0.281 1.000
NPA -0.069 -0.273 -0.065 -0.342 1.000
LIO -0.077 0.033 -0.018 0.032 -0.010 1.000
SZ 0.002 -0.219 -0.436 -0.302 0.255 -0.157 1.000
CR3 -0.540 -0.295 -0.094 -0.176 0.271 -0.000 0.161 1.000
INF -0.056 -0.432 -0.081 -0.215 0.325 -0.034 0.177 0.681 1.000

Source: Compiled by the authors.

liquid assets to customer deposits. A balanced liquid
asset is required to meet current financial obligations
without hampering its profits. A large proportion of
liquid assets implies less profit as existing assets bear
a lower return rate. Generally, firms with large size are
probable to achieve economies of scale and therefore
increase bank profitability. Size variable is measured
by the natural log of total assets. For industry specific
variables, concentration ratio is measured by CR3, it
shows the level at which market is regulated by big
banks in the industry. As per the structure conduct
performance (SCP) assumptions, a high concentration
in the market leads to enhance market share and
therefore, leads to monopoly revenue. Inflation
generally affects the actual value of cost as well as
revenue of banks. Banks can alter their interest rate in
order to increase revenue than costs if inflation rate
is projected. On the other hand, a bank cannot make
appropriate changes in interest rates which leads to
a faster increase in cost as compared to revenue in
case inflation is unanticipated.

DATA ANALYSIS
Correlation Matrix

Table 4 displays the correlation matrix, representing
the relationship between independent variables. All
independent variables are not strongly correlated
with each other. Therefore, multicollinearity will not
be a serious issue in regression analysis. D.N. Gujarati
and D. Porter [25] stated that correlation above 0.8
leads to the issue of multicollinearity. Further, this
study has calculated variance inflation factor (VIF)
to check the problem of multicollinearity, and results
are reported in Table 5.
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Diagnostic Test

The current study has executed some diagnostic
tests to know the suitability of the models. Levin
Lin Chu unit root test has been applied to know the
stationarity of selected variables. All variables are
stationary as result indicates that null hypothesis is
rejected as p value calculated for individual variables
is below 0.05. The existence of heteroskedasticity has
been checked by Breusch Pagan Test. Both models
have problems of heteroskedasticity as presented
in Table 5. Robust standard error results have been
interpreted and reported in the current study. The
results of Wooldridge test agreed with the null
hypothesis that no first order autocorrelation. The
presence of multicollinearity has been checked by
VIF. The average value of VIF is below 10 for the
independent variable which suggests no existence
of multicollinearity. Further, Hausman test has been
done to choose the appropriate model among fixed
effect or random effect as presented in Table 5.

REGRESSION RESULT AND DISCUSSION
The regression results of panel data are reported in
Table 6. The final results for ROA model have been
extracted from the fixed effect and ROE results from
random effect. The current study shows the presence
of heteroskedasticity in models, to overcome the
issue results of robust standard error have been
displayed. The result derived for equation 1 by taking
ROA as bank profitability has been represented in
Table 6. The result provides the fitness of model 1 as
F value was found substantial at 5%. The rho (p)
value is 0.339, which implies that error term with
dependent variable. The value of R? (within) is 48.02
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Table 5
Diagnostic Test and Model Selection

ROA ROE
Breusch-Pagan Test x:(9)=412.9 P> x?=0.000 x* (9) = 304.5 P>x2=0.000
Wooldridge Test F (1,49) =091 P>F=0.344 F (1,49) = 0.09 P>F=0.754
VIF (Mean) 1.87 1.87
Hausman Test x2=29.70 P> x?=0.0005 x2=2.450 P>x?=0.9823
Model Fixed Effect Random Effect

Source: Compiled by the authors.

per cent over the timeframe that signifies the
explanatory power of model 1. Discussing the impact
of predicting variables, a sufficient number of
determinants were found to be significant influences
on ROA.

Interest rate has a negative insignificant impact
on ROA at 5% level. The interest rate is expected to
have a positive impact on bank profitability as their
revenue is likely to be higher when interest rate on
loans are high (keeping every other thing constant).
However, given that a higher interest rate also increases
the bank funding costs (the increase is accompanied
in the deposit rate too besides the lending rate). It
is not so much the Interest rates that matter for the
profitability but rather the net interest margin. In a
prolonged lower interest rate regime during a weakened
economy, the credit offtake slumps on account of
reduced economic activity besides the refinancing of
the long-term loans and advances at the lower rates,
thereby leading to negative effect on banks’ profitability.
It has also been observed that banks generally tend to
keep the net interest margin in their favor during the
low regime rates by holding back the lending rates
but decreasing the deposit rates to improve their
profitability. This has been time and again raised by
RBI in recent times advising banks to pass through
from policy rates to bank lending rates. Earlier studies
have mixed results on the link between interest rate
and bank profitability. The previous studies [15, 26]
show significant negative impact on bank profitability.
An investigation by M. Brei et al. [20] recommends
that decrease in interest rate by one percent leads
to 0.93% increase in the non interest income. The
decay interest rates also decrease the debt burden
and inspires banks to increase their lending portfolio
through aggressive lending which results in higher
profitability. JA. Bikker, TM. Vervliet [2] and C. Borio,
L. Gambacorta, B. Hofmann [3] argue that rise in short
term interest rates increases the profitability of banks
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because most banks borrow funds on a short-term
basis and lend these funds on a long-term basis that
will improve the lending margin as well as profitability.
Some of the studies show the insignificant influence
of interest rate on bank profitability [27, 28]. Interest
spread has a positive significant influence on bank
profitability in our study at a level of 5%. Generally,
spread is increased to make central bank standing
facilities costlier to encourage interbank trading and
activities. It implies that if interest corridor increases
bank borrows or lend their money to each other to deal
with the issue of deficit and surplus liquidity. With
this approach, Banks can borrow more funds to their
customers and earn interest on it. An investigation
by U. Bindseil, J. Jablecki [29] suggested that a wider
corridor is associated with greater interbank turnover
and large short-term volatility. Another independent
variable, as expected positive relationship of NIM
on bank profitability has been seen in table 6, and
impact is significant at 5% level. A higher net interest
margin leads to high productivity. B.S. Bodla, R. Verma
[30] stated that positive association between bank
profitability and net interest margin.

A similar result was also provided by the study [31].
The capital adequacy ratio shows a positive significant
impact on ROA at 5% level. Capital adequacy provides
the banks a buffer stock that protects them from
unforeseen risks, therefore a positive impact on
bank profitability. K. Bougatef [32] and O.O. Ebenezer,
WA. WB. Omar, S. Kamil. [16] demonstrated positive
link between capital and bank profitability while
A.T. Yahya [33] stated negative influence on the
banks’ profitability. Nonperforming assets are serious
concern in banks as it has an inverse relationship
with banks’ profitability. As expected, the result of
present study shows a negative significant impact of
nonperforming assets on ROA at 5%. Similar, results
can be found in this study [34]. Inadequate liquidity is
another factor of deteriorating bank profitability. Thus,
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Table 6

Regression Results

RP -.04465(-1.23) 03638 -45423(-1.70) 26644 2.14

SP .34457(3.24)* 10623 4.2316(7.34)" .57686 1.44

CA .00341(2.27)* .00149 .03661(1.13) .03235 1.32

NIM .50218(3.93) 12786 1.9479(3.72) .52392 1.26

NPA -22320(-6.55)" -2232 -3.0940(-9.88)" .31305 1.29

LIQ .00640(2.55)* .00250 .06497(10.65)" .00609 1.04

Sz .33074(1.20) 27548 4.5455(7.65)" .59415 1.45

CR3 -3.8447(-2.63)" 1.4613 -44.809(-2.38)" 18.819 3.78

INF .00837(0.43) 01966 -09638(-0.52) 18462 3.14
_cons -50826(-0.35) 1.4332 1.0835(0.14) 7.7882 =
Sigma_u .5451 3.250 -
Sigma_e .7596 7465 -
Rho .3399 1594 -
R% (Within) 0.4802 0.5807 -
oo | PO o -

Source: Compiled by the authors.
Note: Significance exists at 0.05 level.
Table 7
Result Summary
Interest rate (repo) Positive/Negative !\legat!ve !\le.gati.ve [28,29]
insignificant insignificant
Capital Adequacy Positive sPi(::Jsr:'icfiichn . :Dr:)ss;gL\/i:can . [16, 33]
Net Interest Margin Positive Positive significant | Positive significant [31,32]
E;)sr;:cZerforming Negative Negative significant | Negative significant [35]
Liquidity Management | Positive/Negative Positive significant | Positive significant [33, 36]
Size Positive rr:ss}ginvi;cant Positive significant [35,39]
Concentration Negative Negative significant | Negative significant [40]

Inflation Positive/Negative :’:jgg’;cant mi?;r::‘éecant [41,43]

Source: Compiled by the authors.
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adequate funds are required for the smooth working of
banks. Liquidity management has significant positive
association with ROA. K. Bougatef [32] and N. Salike,
B. Ao [35] provide empirical evidence of positive
association between bank profitability and liquidity
while [36] reported negative influence of liquidity on
bank profitability. C.T. Albulescu [37] found liquidity
has a mixed impact. Bank size is found to be positively
insignificant on ROA at 5% level. The result of this
study is consistent with [34] who established that
bank size does not influence profitability significantly.
Previous studies [32, 38] show positive influence of
bank size on bank profitability. The competition
in banking industry has a positive link with banks
profits. High concentration leads to less competition
in the market place and a large portion of the market
share is in hands of large players. The empirical
result shows negative association of concentration
with profitability. The result is parallel to [39] who
reported that negative concentration relation with
banks’ profitability and thus, no empirical evidence
to support SCP hypothesis. Lastly, Inflation has a
positive insignificant influence on banks’ profitability.
This result is similar to the previous study [40] which
found that inflation does not impact bank profitability.
According to the study of S. Gul, F. Irshad, K. Zaman
[41] found a direct link between inflation and ROA.
It implies that if banks suppose that inflation may
be higher in the near future, the bank can upsurge
their prices without facing any drop in demand for
their product. Based on the condition that predicted
inflation will be equivalent to actual inflation, thus,
there will be no decline in business activities. On
contrary, other empirical results such as [42, 43]
show the negative link between inflation and bank
profitability.

The result estimated for equation 2, measuring
the bank profitability for ROE is reported in Table 6.
The overall fitness of the ROE model shown by Wald
x2 is sufficiently higher and substantial at the level
of 5 percent. The explanatory power of model 2 has
fairly well as indicated by R%(58.07), rho (P ) is 0.1594
which means a change in the dependent variable is
explained by error term. Interest spread has a positive
significant impact at 5%. A larger impact of interest
spread is recorded on ROE as compared to ROA, which
shows an increase in the shareholder wealth due to
an increase in interbank trading activities. Interest
rate shows the negative and insignificant influence
on ROE. Other independent variables except inflation
have the same sign for ROE as shown in ROA. INF
has a negative association with bank profitability
(ROE) that indicates that banks cannot make

>
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appropriate changes of interest rate which leads to
faster increase in cost as compared to revenue if
inflation is unexpected which results in decline in
shareholder wealth. The summary of results is
presented in Table 7 along with empirical evidence
of previous studies.

CONCLUSION AND POLICY
IMPLICATIONS

Banking profitability plays a vital role in the
development of an emerging economy. To measure
the profitability ROA and ROE have been considered
in the study. To know the relationship between
interest rate and bank profitability, some control
variable has been considered along with interest rate
that affects bank profitability. This study shows the
negative insignificant relationship between interest
rate and two indicators of bank profitability. It is the
net interest margin that affects the bank profitability
not interest rate. It has been perceived that banks
usually keep net interest margin in their favor during
the low interest rate regime by decreasing the deposit
rate and holding back the lending rate to improve
the profitability. The interest spread has a positive
significant relationship on the bank profitability. As
the spread increases, banks are encouraged to engage
in interbank business activities that help them
address the deficit and surplus liquidity problem.
This study reveals that some other independent
variables also influence bank profitability. Capital
adequacy, net interest margin, and liquidity
management have a significant positive relationship
on ROA while NPA and concentration have negative
significant impact on ROA. In the second ROE model
of bank profitability, net interest margin, liquidity
management, and size have significant positive
influence whereas NPA and concentration have
negative significant impacts on bank profitability.
Lastly, Inflation does not show any significant impact
on bank profitability in both models.

The result informs policymakers and economists
about the influence of interest rate on the profitability
of banks and helps them in taking significant decisions
related to any change in the policy rate. Banks are advised
to make the appropriate change in lending rate or deposit
rate with respect to policy rate to make transmission
channel efficient. The central bank can increase or
decrease the interest spread to maintain the surplus or
deficit liquidity problem in the economy. Also, identify
some other factors that affect the bank’s profitability.
It will help the bank manager to improve the bank’s
profitability. Nonperforming assets are one of the vital
causes of deteriorating banks’ profits for several years.
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Bankers must work on their loan portfolios
otherwise problem of the NPA in long run may
risk the survival of banks. Bank management
should pay attention to liquidity management as
deficit liquidity may reduce bank profitability. The
finding of this study shows that interest spread,
nonperforming assets, net interest margin, liquidity,
and concentration are significant factors that affect
bank profitability. The policymakers and regulators

should consider these determinants to increase bank
profitability in India.

The present study suffers from limitations that
open a new idea for future studies. Different panel
data for the bank group wise can be investigated, and
comparisons can be analysed between different bank
groups. Similarly, cross country examination can also
be performed to investigate and compare the influence
of interest rates between nations.
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CaHKLIMOHHOE AaBleéHne Ha 3KOHOMUKY Poccuu:
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AHHOTAUMA

YcTonunBoe pasBuTME HALMOHANbHOM 3KOHOMMKM C YY4ETOM CO3[4aHUS MeXaHM3MOB obecrneyeHns 3KoOHOMUueckow 6es-
OMaCHOCTU, TEXHONIOTMYECKOro CyBepeHUTeTa M NpeaoTBpaLleHns yrpo3 N0KanM3aLummM UMMNOPTHbBIX NOCTaBOK TOBApOB KO-
HEYHOro M MPOMEXYTOYHOro noTpebneHns SBASETCS OLHUM U3 MPUOPUTETHBLIX HAMpPaBAEHUI IKOHOMMYECKOM MOAUTU-
kn Poccum B ycnosusax chopMMpoOBaBLUMXCS NOA, AAaBNEHMEM CaHKLMIA CUCTEMHBIX OrpaHuMYeHui. B aToi cBsisu usyyexme
K/0YEBbIX IKCTEPHANMMI, MOPOXAAEMbIX B paMKax CaHKLUMOHHOrO NpOTUBOCTOSHUS, SIBASIETCA KpaiHe BOCTpeboBaHHOM
KakK Lns Hayku, Tak M AN NpakTUKW 3afadeit. B HacToswel pabote aBTOpbl yAENsT BHUMAHWE KaK aKTyanusauuu ro-
CTaB/IEHHOM Npo6neMbl, Tak U 0630py HEKOTOPbIX U3LEPXKEK U BbIFOL, KOTOPblE MOTYT 6blTb M3BNEYEHbI B YC/IOBUSX HOBOM
peanbHOCTW AN HALMOHANbHOM 3KOHOMMYeCcKoM cucteMbl Poccun. OCHOBHOWM LeNblo MCCNef0BaHUS SBASIETCS CUCTEMa-
TM3aUMS KNHOYEBbIX MAPAaMETPOB 3KOHOMMYECKOro pocTa B Poccuu B YCNOBMSX CaHKLMOHHOMO faBneHus obpasua 2022 r.
1 060CHOBaHME NOAUTUKM MHTEHCUDUKALMM MMMOPTO3AMELLEHMS KAK KIOYEBOrO MeXaHU3Ma obecrneyeHuns yCToM4YMBOro
pa3BMTMSA B CpeAHE- 1 LONTOCPOYHOM NEPCNEKTUBE B YCIOBUSX HOBOM peanbHocTu. [peaMeToM uccnenoBaHus BbICTyNaoT
OrpaHUYeHuns CO CTOPOHbI PSAa 3anaAHblX CTPAH MO OTHOLUEHMIO K POCCMIACKOM 3KOHOMUKE, MOPOXAAEMbIE UMW U3AEPXKKM
M BO3MOXHOCTU A1 NOCTPOEHWUS HOBOM MOAENN 3KOHOMUYECKOro pocTa. B KayecTBe OCHOBHbIX pe3ynbTaToB UCCef0Ba-
HUS HeOBX0AMMO BbIAENNUTb CUCTEMATU3ALMIO CAHKLMIA M OrpaHUYEHMI, BBEAEHHbIX MO OTHOWeHU K Poccumn B 2022 r;
MAEHTUOMKALMIO TEHOEHUMIA B HOPMUPOBAHUMN KIKOYEBLIX MAKPOIKOHOMUYECKMX NapaMeTpoB POCCUMCKOM IKOHOMUKM,
pacKpbIBaKOLWMX 0COBEHHOCTU pa3BMTUA pbiHKA TpyAaa, GopmuposaHus BBI1, MHBECTMLMOHHOM M [enoBOM aKTUBHOCTU
M T.M.; CUCTEMATU3ALMIO PUCKOB M NEPCNEKTUB SKOHOMUYECKOrO pPoCTa, B TOM YMC/e C NPoeLnpoBaHMEM TeopeTUYecKmx
Mogenen skoHoMuueckon guHammkm (IS-LM, AD-AS) Ha nonyyeHHble oLeHKMW; MAEHTUDUKALMIO 3aBUCMMOCTU HALMOHab-
HOM 3KOHOMMKM Poccmmn oT UMNopTa TEXHONOMMI M TOBAPOB NPOMEXYTOHYHOr0/KOHEYHOrO MOTPebAeHUs C NoCaeayoWwmnM
060CcHOBaHMEM M pa3paboTKOM MOAENN CTUMYIMPOBAHUS NOAUTUKM MMNOPTO3aMeLLeHNS B paMKax akTUBU3ALLMM HAYUYHO-
TexHuyeckown pesontouum (HTP).

Knroueewle cnoea: caHKUMOHHOE AaB/ieHWe; YyCTOWYMBOE Pa3BUTME SKOHOMMKM; PUCKK; BO3SMOXHOCTU; MMMNOpTO3aMelle-
HWe; HAy4YHO-TEXHONIOTMYECKOe Pa3BUTHUE; MOAENNPOBAHME; KPU3NC
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U34EepXeK 1 BbIroAbl KOHPPOHTALMM B paMKax MMNopTo3aMelleHuns. PuHaHcsl: meopus u npakmuka. 2023;27(1):150-161.
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ORIGINAL PAPER

Sanctions Pressure on the Russian Economy: Ways
to Overcome the Costs and Benefits of Confrontation
within the Framework of Import Substitution

M.R. Safiullin, L.A. Elshin
Center for Advanced Economic Research of the Academy of Sciences of the Republic of Tatarstan, Kazan, Russia;
(Volga Region) Federal University, Kazan, Russia

ABSTRACT
The sustainable development of the national economy, taking into account the creation of mechanisms for ensuring
economic security, technological sovereignty and preventing threats to the localization of import supplies of final and
intermediate consumption goods, is one of the priority directions of economic policy in the conditions of systemic
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restrictions formed under the pressure of sanctions. In this regard, the study of the key externalities generated within
the framework of the sanctions confrontation is an extremely popular task, both for science and practice. In this paper,
the authors pay attention to both the actualization of the problem posed and an overview of some of the costs and
benefits that can be extracted in the new reality for the national economic system of the Russian Federation. The main
purpose of the study is to systematize and analyze the key parameters of economic growth in the Russian Federation
under the sanctions pressure of the 2022 model and substantiate the policy of intensification of import substitution as
a key mechanism for ensuring sustainable development in the medium and long term in the new reality. The subject
of the study is the restrictions imposed by a number of Western countries in relation to the Russian economy, the costs
they generate and the opportunities for building a new model of economic growth. As the main results of the study, it
is necessary to highlight the systematization of sanctions and restrictions imposed on Russia in 2022; identified trends
in the formation of key macroeconomic parameters of the Russian economy, revealing the features of labor market
development, GDP formation, investment and business activity, etc.; systematization of risks and prospects of economic
growth, including the projection of theoretical models of economic dynamics (IS-LM, AD-AS) on the received estimates;
identification of the dependence of the national economy of the Russian Federation on the import of technologies and
intermediate/final consumption goods, followed by justification and development of a model to stimulate the policy of
import substitution within the framework of the activation of NTR.

Keywords: sanctions pressure; sustainable economic development; risks; opportunities; import substitution; scientific
and technological development; modeling; crisis

For citation: Safiullin M.R., Elshin L.A. Sanctions pressure on the Russian economy: Ways to overcome the costs and benefits
of confrontation within the framework of import substitution. Finance: Theory and Practice. 2023;27(1):150-161. DOI:
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BBEOEHWUE

Yeunuparoueecst CAaHKIMOHHOe [JaBjleHKe, OKa3blBa-
eMoe Ha POCCUIICKYIO0 3KOHOMMUKY, IIpeioNpesenser
CylLlleCTBEHHbIE PUCKM YCTOWUMBOIO Pa3BUTHUS U He-
06XOIMMOCTD aanTaluyuu BOCIPOU3BOJCTBEHHBIX
MIPOLIEeCCOB K HOBOI peanbHOCTU. DopMUpyeMbie
OrpaHMYeHMs] BO BHEUIHETOPTOBOI U Koomepalu-
OHHOIJI eI TeJIbHOCTY IIPOSIBJISIIOTCS B JIOKaIM3aLun
JIOCTyNa K MMIIOPTY ChIPbsl, TEXHOJIOI U, YCIYT, TO-
BapoB KOHEYHOTO ¥ [TPOMEXKYTOUHOT0 IOTpebaeH s,
MCIIOIb3YEMbIX B TOJ MM MHOJ CTEIIeH Pa3/INIHbI-
MM CeKTOpaMM SKOHOMMKM B CUCTeMe OpraHu3anuu
S9KOHOMMYECKMX OTHOLIeHm [1, 2].

«CaHKUIVMK B 06IIIEM TOHMMAaHUY — 3TO Pa3pbiB
MHTEerpalMOHHBIX Y KOOIIEPaTUBHBIX CBSI3€M4, 3TO, 110
CYTHU, yIap M0 TEOPUM U NIPAKTUKE MEXAYHAPOIHOTO
paspeneHust Tpyza, 006ecrieynBaroIlero B UTOTe CHU-
>KeHMe 3aTpaT NPOU3BOAMMOI IPOAYKIMY C YIETOM ee
MPOM3BOACTBA B HaMbosIee BIarompUsTHBIX YCIOBUSIX»
[3]. CaHKLMM 11O OTHOLIEHMIO K 5KOHOMMKe Poccuu co
CTOPOHBI PSifia 3allaiHbIX CTPAH CHesanyl HeBO3MOXK-
HBIM IO epskaHMe MMIIOPTa Ha MpeXXHeM yPOBHE.
TpaHchopMUPYIOTCS TOTUCTUUECKME U KOOTIepalu-
OHHBbIE CBSI3U, B CBSI3M C UeM OCTPO BCTaeT BOIIPOC
0 [TOMCKe MOJesleli HUBENMPOBAaHMS PUCKOB M BbIXOJA
Ha TPaeKTOPUIO YCTOMUMBOTO Pa3BUTHS Hambosiee
«CTpajaIIyX» CEKTOPOB HALIMOHAIBHO S5KOHOMMKU.

VUuThIBasi HOBBILMIEHHBI YPOBEHDb BOCTPEOOBAHHO-
CTY MCC/IeNOBAHNI, HATIPaBIeHHbBIX Ha TIOMCK ¥ 000CHO-
BaHME MeXaHM3MOB TEXHOJIOTMYECKOTO CyBepeHUTeTa
¥ peaM3auyy IOMUTUKY UMIIOPTO3aMelleH)sI KaK Ha
MaKpO-, TaK ¥ Ha Me30ypOBHe, CC/IeJOBaHNS, ITOCBSI-
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IIeHHbIe 9T ITPobIeMaTyKe, Hauay MOSIBJIITbCS BCe
yalile B OTeYeCTBeHHOI HayuHO inTepaType.

OnuH 13 MepBbIX B OTEeYEeCTBEHHO HayYHOM JIN-
TepaType BOIpocC 06 YCTONUYMBOM S3KOHOMUYECKOM
PasBUTUN B YCIOBUSIX BHEILIHETO TaBJIeHMs Ha 9KO-
HOMMUECKYIO CUCTeMY, TOPOKIAIOIIET0 BBICOKMUIA yPO-
BeHb OTPAaHMYEHMS MMIIOPTa TEXHOJIOTUIT U TOBAPOB,
romHsI akamemuk JI. . A6ankud. B cooTBeTCcTBUM CO
B3IVISIIAMM YUEHOT'O «TOCYIapCTBO, 0COOEHHO B hopc-
MayKOPHO KPU3UCHOM CUTyalUM, BBIHY>KIEHO JasKe
ce6e B YOBITOK ITPOM3BOJINUTH TO, 6€3 Uero OHO He MO-
SKeT 06XoauThCsI» [4]. TeM caMbIM aKTyaauU3UPyeTCsT
MIPUOPUTET SKOHOMMUYECKOI 6€30MacHOCTY CTPaHbI
Y OpMEHTUP Ha HeOOXOAMMOCTb CTUMY/IMPOBAHUS
MTOJIUTUKY MMITOPTO3aMellleHMst 0COGEHHO B «OCTPhIX»
(azax HMKIMUECKOTO pa3BUTUSI SKOHOMMUKNA.

Bropsart panHoi nosunuu U. U. [TuaypuHa
u [1.B. BiimHoBa [5]. B cBoeit paboTe mccieqoBaTenn
YKa3bIBAIOT, UTO «yBeJIMUYEHMe UMIIOPTAa HUKOTAA He
MIPUMHOCUIIO 6J1ara pOCCUITCKOI 9KOHOMMKE, a B HACTOS-
Iiee BpeMst OHO JOCTUIJIO TAKOTO MacIluTada, YTo camo
cymecTBoBanme Poccun “okasanoch mog yrposoit”» [5].

B.C. OcuIIoB B CBOEM MCCIeL0BaHNM 000CHOBbIBAET
MO3UIIMIO, B COOTBETCTBUM C KOTOPOJI «B pe3yyibTaTe
MIPUHSTUS perenTOB BalIMHI TOHCKOTO KOHCEHCYCa,
CTpaHbI “TpPeThero Mupa” MOTePS/IU CBOIO IIPOMBIII -
JIEHHOCTb, TaK KaK CJAUIIKOM ObICTPO OTKPBUINCH MU-
POBBIM pbIHKaM. I[IpMTOK Ha HALIMOHAIbHBIN PBIHOK
MMIIOPTHBIX TOBAPOB B MEPBYIO Ouepeb IMOryouI
MMPOMBIIIJIEHHOCTD, YTO TIPUBEJIO K CHIMDKEHUIO [,0-
XOZIOB HacejieHMs (BeIb BO3pacTaloliasi oTaava 6bl1a
MOTePsIHA, a YObIBAIOIIAS OTJa4ya OCTAIaCh)» [6].
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[Tpo6GiemMa CylIeCTBEHHOM 3aBUCUMOCTU OT UM-
mopTa B 06pabaThIBaIONIEM CEKTOPE MPOM3BOACTBA
ob6ocHOBBIBaeTcs 1 B uccienoBauusax A.I1. IIsinmua
[7], H.A. HeBckoii [8] ¥ IpyTMX POCCUIICKUX YUEHBIX.

BaskHO Takske OTMETUTD 1 TO, YTO BOIIPOCAM Teope-
TUYECKOTO M MPUKJIATHOTO OCMbBICJIEHUS U VICCIeIOBa-
HMUS TIOMUTUKYA UMIIOPTO3aMeleHyst M (GopMUpOBaHMS
YCTOMUMBBIX KOOTIEPALIMOHHBIX CBSI3€i, MaJIO IOJABEP-
>KeHHBIX MUPOBOVI KOHBIOHKTYPE, yIe/aseTcsl 3HaUM-
TeJbHOe BHMMaHMe B IMOCIeIHIe TOIbI ¥ CPeliu 3apy-
GeKHBIX MccaenoBaTeneit. K Hambonee 3aMeTHBIM 13
HUX CJIeqyeT OTHECTU: uccieqoBanus S. Stone, D. Flaig
and F. Van Tongeren!, L. Feng, Z. Li, D. Swenson [9],
K. Malik, V. Wickramasinghe [10], G. Hufbauer, J. Schott,
K. Elliott, B. Oegg [11] u ap.

B 1es1oM He06X0AMIMO KOHCTAaTHPOBATh, UTO, HECMO-
TPSI Ha OTIe/IbHbIe paOOThI, ITOCBSIIEHHbIE TTPO6IeMaM
TEXHOJIOTMYECKOTO U ITPOAYKTOBOTO CyBEPEHUTETA
HalMOHA/IbHBIX SKOHOMMYECKMX CUCTEM, BOITPOCHI 3M-
MMPUYECKOT0 060CHOBAHYSI MOZIe/Iell MUMITOpTO3aMellie-
HMsI M GOPMIMPOBAHMS YCTOMUMBBIX KOOTIEPALIVIOHHBIX
CBsI3elt B YCJIOBUSIX CMCTEMHBIX OTpaHUYeHMIi, Majo
TO/IBEP’KEHHBIX MUPOBOJ KOHBIOHKTYpE, He TIOTyUMUIIN
IIOJKHOTO Pa3BUTHS KaK Ha HAIMOHAJIbHOM, TaK U Ha
PErMoHaJIbHOM YPOBHSIX. DTO 00YCIaBAMBAET U aKTYy-
anmM3upyeT HeOOXOIMMOCTD HapallMBaHMs IIpoBeze-
HUSI MCCJIeIOBaHMIA B 9T0J 061acT. OCOGEHHO OCTPO
IlaHHbIe BOIIPOCHI CTOSIT Ha TeKyIleit moBecTke B Poc-
cuiickoit demepalinm, CTOJKHYBIIENCST ¢ BHEITHUMU
bGapbepaMy B ITOCTABKAaX MMIIOPTa ¥ HEOOXOAMMOCTY
TOMCKa HaIlpaBjieHnii ¥ MeXaHM3MOB MOZEIMPOBaHMS
HOBBIX KOOMEePallMOHHBIX 11elI0YeK B YCIOBUSIX CaH-
KIIMOHHBIX OTPaHMYEeHMI1, 000CTPUBIINX ITPOGIEMY
CTUMYJIMPOBAHUS TTOTUTUKM UMITOPTO3aMelleHS
1 obecrieueHus TEXHOJIOTMYECKOro cyBepennTeTa. Oc-
MBICJIEHMIO ¥ HEKOTOPOMY pPEeIIeHNI0 ITOCTaBIeHHBIX
BOIIPOCOB U MOCBSIIIEHAa HACTOSIIAsi CTaThsl, OCHOB-
HOIJA LIeJIbI0 KOTOPOIA SIBJISIETCST CUCTEMATU3aLMs YTPO3
¥ BO3MOXKHOCTEV pOCTa IJ1s1 HAl[MOHAIbHOV SKOHOMMUKM
B YCJIOBUSIX BHEIITHETO JIaBJIeHMS.

MATEPUANbI U METOADbI
B KauecTBe MeTOIMYECKOTO MHCTPYMEHTAPUS Mcciie-
IOBaHMSI TIOCTAaBJIEHHBIX BOIIPOCOB O BIMUSHUM CaH-
KIMOHHOIO JaBJIeHNsl, BAXKHEHIIIMM I10CIeICTBUEM
KOTOPOTO SIBJISIETCS OTpaHUYeHNe UMITOPTa U Hapy-
IIeHMe JIOTUCTUYECKUX U KOOTIePaI[MOHHBIX IIeITOUeK
co3maHust [o6aBAeHHO CTOMMOCTH, 11eJ1IeCO00pasHO
JICIIOJIb30BATh METOAbI CCTEMHOI'O aHa/IM3a JaHHbBIX,

! OECD, Trade and Agriculture Directorate. URL: https://www.
gtap.agecon.purdue.edu/resources/download/7203.pdf (maTa
o6pamenusi: 07.03.2021).

152

UX arperupoBaHue U 06paboTKy, METOIbI JOrMYe-
CKOTO ¥ AeCKPUIITUBHOTO aHan3a, a TAakKe UHCTPY-
MEHTBI CIIeHapHOTO MPOeKTUPOBaHMs. B 3TOI1 CBsI3U
BaykKHei1lIeil MeToAMueCcKoli OCHOBOI MCCIeOBaHMUS
SIBJISIETCS TIOMCK 3aKOHOMEPHOCTEe 9KOHOMUYECKOTO
Pa3sBUTHUS B YCJIOBUSIX HOBOI peaibHOCTHU, OTIpefee-
HJe€e Ha 3TOJi OCHOBE MepCHeKTUB 3apOKI a0 UXCs
HOBBIX TPEHJI0B SKOHOMMUYECKOW AUHAMUKHU U TI0-
TeHIIMAJIbHBIX TTOCTEICTBUI KaK MOJIOKUTEIbHOTO,
TaK ¥ OTPUIIATEIHBHOTO TTOPSIIKA.

KitoueBbIM MeTOAMUYECKMM MHCTPYMEHTapueM,
(GopMuUpyOIIMM OCHOBY JIJISI TTOMCKA pelleHuit Ha
TOCTaBJIeHHbIE 3aJjaul, SIBASETCS CUCTeMaTU3aLs
BBeJIeHHbIX CAHKI[MIi TI0 OTHOILIIEHMIO K HAllMOHAIbHOIA
9KOHOMIUKE. ITo cocTosIHMIO Ha OKTSI6pb 2022 I. B OT-
HoIleHuy Poccuyt mpuHSATO 8 MakeTOB CAHKIINUIA, UTO
CIIesiajo ee «JIMaepoM» B MUpe TI0 3TOMY TTIOKa3aTesio.
B obm1eit ¢I0sKHOCTY Ha CTpaHy HayoskeHo 6omee 10000
CAaHKLMOHHBIX Mep (mabi. 1, puc. 1).

CaHKIMOHHOE JJaBieHle Ha HallMOHATbHYIO 9KO-
HOMUKY PO 1 mocienyoiye 3a HUM KOPPEKTUPOBKA
KJIIOUeBBIX MAaKPOIKOHOMUUECKUX MHINKATOPOB Jie-
MOHCTPUPYIOT iBa 3Talla afanTaluy K CUCTEMHBIM
npeo6pasoBaHusIM. [IepBbIit M3 HUX XapaKTepuU3y-
eTCs1 MMOBBILIEHHOM BOJATUIIbHOCTBIO U peaklyein Ha
BHEIIHENOJIUTUYECKII «IIIOK» (MacIITaOHble CAHKIINN
B deBpase-mapre 2022 1.). Bropoit xapakTepusyeT-
CsI CMCTeMHO afanTaiyeit K Ipou3one M mnep-
Typbanusm. Harbosee oTYeTIMBO AMXOTOMMUYECKAS
OCHOBA aJIaNTal[MOHHBIX MTPOIECCOB K CAHKI[MOHHOMY
JIaBJIeHNIO HAa SKOHOMUKY Poccuu 6bpl1a 3amMeTHa Ha
(brHaHCOBBIX PHIHKAX.

LleHTpanbHBI 6aHK Poccyuy MOBBICHI KITIOUEBYIO
MPOIeHTHYIO CTaBKy B 2,5 pa3a B I kBapTase 2022 T.
B 1eJIsIX 60PBOBI C BO3HUKIIIEH TypOY/TIeHTHOCTDIO, KO-
TOpast MpuBeJia K 6bICTPOMY POCTY LieH Ha KPeauThl [C
8,5% (dpespanb 2022 1.) mo 20% (mapt 2022 1.)]. B anb-
HeJiIeM cTaBKa CHMKaIach M JOCTUIVIA YPOBHS 7,5%
(okTs16pB 2022 1.).

BakHelmmm cnencTBueM B3jieTa y4eTHOM CTaBKU
CTaJIo coKpaineHnye 06bemMoB BBII 1 MHBECTUIIMOHHO
aKTMUBHOCTH, UYTO aBGCOTIOTHO OPTaHUYHO YKJIAAbIBAETCS
B Mmogesb IS-LM (puc. 2).

CHmskeHne Kypca pyouns (II ksaprain 2022 r.) IpUBEIIO
K pPOCTY IleH Ha uMnopT. CymiecTBeHHast MHOIAIMS,
packpytuBIasics B 2022 r., B COOTBETCTBUM C 3aKOHOM
KeMHCUMAaHCKOI MOJe SKOHOMUYECKOT0 POCTa, He
MOIJIa He OTpa3suThbCs Ha ypoBHe BBII (puc. 3). Pesyiib-
TaTOM JaHHBIX 3aKOHOMEPHOCTE CTajlo 3aMeTHOe
cHmkeHue BBII B 2022 1.

BaskHeiiieit 0c0OGEHHOCThIO JAHHOTO KPU3MCA SIBJISI-
eTCs IMaMeTPaJIbHO MTPOTHUBOIIONOKHbBIE KOPPEKTUPOB-
K1 6230BBIX AKTMBOB OTHOCUTEIHHO VHBIX KPU3VCHBIX
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Tabnuua 1 / Table 1

BoceMb naketoB caHKuuit npotus Poccuiickoin Pepepaumnn, 2022 r. / Eight Packages of Sanctions

Against the Russian Federation, 2022

CekTop
3KOHOMMUKM /
Economic sector

KntoueBble cankuum / Key sanctions

Hedrenobbiua

- 3aMOpOo3Ka AeCTBYIOWMX KOHTPAKTOB C OTAENbHbIMM KOMNAHUSIMU U BBEAEHUE OrPaHUYEHN Ha
3aK/IK04YEHME HOBbIX LOrOBOPOB;

— OrpaH1YeHu1e 3KCNopTa TEXHOMOMM, CBS3aHHbIX C A06bIYel U nepepaboTKoi HedTh U MHBIX SHEPrOpeCypCoB;
— OrpaHMYEHMs NO KaHanam TPaHCMNOPTUPOBKU HedTH;

- 3MbBapro Ha NocTaBky HedTH;

- peanusauums cornaweHns G7 o npenenbHbiX LeHax Ha HedTb v Ap.

[a30Bas oTpac/ib

— CaHKLUMK B OTHOLIEHWUM OTAEMbHbIX KOMMAHWUI 0TPACM, MpeayCMaTPUBALOLLME 3aMOPO3KY AEMCTBYHOLLMUX
KOHTPAKTOB M OTKa3 OT 3aK/I04EHUS HOBbIX MPOEKTOB;

- BBeeHue EBponeiickum coto3om amMbapro Ha nocrasky CI;

— 3aMpeT Ha CTpaxoBaHue CYA0B C TOMIUBOM

Hedrerazoxumu-
YeCcKui KoMnnekc
(HPXK)

- dmbapro Ha noctasky npoaykunm HIXK;

- peanu3auusa cornawenuns G7 o npefenbHbIX LeHax Ha HedTb;

- 3anpeT Ha HOBble MHBECTULMM B POCCUMCKMUIA IHEPreTUUYECKUIA CEKTOP;

- 3anpeT CTPax0BaHMs U NepecTpaxoBaHMs MOPCKUX NepeBO30K HEMTH B TPETbU CTPaHbI;

- 3anpeT Ha 3KCMOPT OnpefeneHHbIX TOBAPOB M TEXHONOTMIA, BKKOYAS Te, KOTOPbIE OTHOCATCS

K 9HepreTMYeCKoMy CEKTOPY, a Takxe K MOMUCKY, pa3Beake M Aobblye HedTH, ra3a U None3HbIX MCKOMAEMbIX;
- BBeLEHbl 6/10KMPYIOLLME CAHKLMM B OTHOLEHMM KPYMHbIX KoMNaHuii (PocHedTb, TpaHcHedTb, [a3npom
HedTb 1 npoune) u ap.

®duHaHcoBas
1 baHKOBCKas

cdepsl

- OrpaHunyenune gocryna Poccum K pbiHKaM Kanutana U uHaHcoBbiM ycayram EC;

— OTKtoYeHue EBponeickuM Co30M KpymHenwmnx poccuitckux 6ankos ot SWIFT;

— MOJHbIM 3anpeT Ha Ntobble TPAHCAKLMM C YEeTbIPbMS KK/THOUEBBIMU POCCUIUCKUMU BAHKaMMU», BKIHOUAS
C6epbaHk, BT;

- 3anpeT NpeaocTaBeHns ayAUTOPCKUX, ByXranTepckmx yCayr, KOHCAATUHIOBbIX YCAYr NO CTpaTerm
BeneHus busneca u GR ycnyr;

- 3anpeT Ha MOKYMKY, MMAOPT UK nepedayy (MpsiIMO MAM KOCBEHHO) 30/10Ta POCCUIICKOTO MPOUCXOXAEHNS;
- pacwupeHue chepbl LENCTBMS 3anpeTa Ha NPUeM LEeN03MTOB U Ap.

PeanbHblii cektop
3KOHOMUKH

- OrpaH1yeHne NOCTaBOK TOBAPOB BOWHOIO Ha3HayYeHMs (TOBApbl, KOTOPble MMEKOT KaK rpaXAaHCKoe, TakK
1 BOEHHOE NpUMeHeHKe);

- 3anpeT pOCCUICKMM aBManepeBo34MKaM NpU3eMAaTLCS, B3NeTaTb UM NponeTatb Hag Tepputopuei EC;
- BBeLEHbl 6/10KMPYOLLME CAHKLMM B OTHOLEHMM KPYMHbIX KoMNaHuii (PocHedTb, TpaHcHedTb, [a3npom
Hedtb, Kamas, Poctex, YpansaroHsasoa, CoBkoMbnoT 1 npouwe);

- 3anpeT Ha OKa3aHue TYpUCTUYECKUX YCIYT U Ap.

[MpoMbILLNEHHOCTD

- 3anpeT Ha UMNOPT CTANbHOW U XKene3HoW NpoayKLMu;

- 3anpeT Ha HOBblE MHBECTMLMU B POCCMICKMIA SHEPrETUYECKMUI CEKTOP, KPOME MPaXKAAHCKOM aTOMHOM
3HEpreTKM 1 NepeBO3KM onpeneneHHoi npoaykumm B EC;

— 3aMpeT Ha 3KCMOPT, PoAaxy, nepesayy 060pyL0BaHUS U TEXHONOTUIA;

— 3anpeT Ha BBO3 BCEX BUAOB POCCUIACKOTO YIS U Ap.

Toprosnsi

- 3anpeT Ha caenku ¢ POCCUIICKUM MOPCKMM PErMCTPOM CYLOXOACTBA;

- 3anpet Ha uMnopT 13 Poccuum 1 benopyccum fpeBecuHbl, LEMEHTa, @ TakKe MOPENPOLYKTOB U ankoross;
- 3anpeT POCCUICKMM CyLaM U cyaam, ynpasnsieMbiM Poccueid, 3axoauTb B noptsl EC;

— 3anpeT Ha 3KCMOPT KBAHTOBbIX KOMMbKTEPOB, NONYNPOBOAHUKOB M TPAHCMOPTHOrO 060PYA0BaHMS;

— OrpaHUYEHNUS HA TOPTOBIIH0 M UHBECTULIMM, CBA3AHHbIE C ONpPeaeNeHHbIMU 3KOHOMUYECKMMIU CEKTOPaMM
M MHPACTPYKTYPHLIMK MPOEKTAMMU;

- 3anpeT Ha uMnopt 13 Poccum 06paboTaHHoM M nonyobpaboTaHHOW CTanbHOM NPOAYKLMK, CTAHKOB

1 06opyL0BaHMs, NNAaCTMAcC, TPAHCMOPTHbIX CPEACTB, TEKCTUAS, 0BYBM, KOXM, KEPAMUKU, HEKOTOPbIX
XMMUYECKMX NMPOAYKTOB U HOBENUPHbIX U3AENUIA HE U3 30/10Ta U Ap.

McmoyHuk/Source:pa3paboTtaHo aBTopamu no aaHHbIM nopTanaVEGASLEX/Developed bythe authorsaccordingtothe VEGASLEX portal.URL:
https://www.vegaslex.ru/upload/medialibrary/9da/VEGAS_LEX_Alert_Sanctions_Feb_2022_RUS_ver3.pdf?ysclid=la9jg8sv7/w731664266
(nata obpawenus: 10.11.2022).
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Puc. 1 /Fig. 1. KapTorpagus OTHOLEHUS CTPaH MUpa K CAHKLLMOHHOMY AABNEHUIO HAa 3KOHOMUKY PO /

The Attitude of the Countries of the World to the Sanctions Pressure on the Russian Economy
McmoyHuk / Source: pa3paboTtaHo aBTopamu no AaHHbIM / Developed by the authors according to: URL: https://www.gd.ru/articles/12177-
sanktsii-dlya-biznesa?ysclid=la9jj5fqle388143546 (mata obpaweHus: 05.11.2022); https://delprof.ru/press-center/open-analytics/
izmeneniya-v-eksporte-i-importe-rf-v-2022-godu-vliyanie-sanktsiy-na-mezhdunarodnuyu-torgovlyu/?ysclid=labOlhemj5811160288
(naTta obpawenus: 05.11.2022).

a3 pasBuTus sKoHOMUKY P®D. Ec/iu B paMKax LIVKIIA-
Yyeckoro muposoro kpusuca 2008 T. ¥ CAaHKIIMOHHOTO
2014 1. 1IeHbI HA SHEPTOPECYPCHI U KyPC PYOIIs yIiaan
6osiee, ueM B [iBa pasa, To B 2022 I. HAOIIOmAINCH A1-
aMeTpaJIbHO ITPOTYBOIIOJIOKHbBIE TeHIEHIMM (maobi. 2).

BaskHO TIpM 3TOM OTMETUTD, UTO afarnTalus Ha-
L[MOHAIbHO 3KOHOMMUKYM P® B 2022 r. 6b171a 60JIEE
ycToiiumBoit 1 3(pPeKTUBHOI OTHOCUTEIBHO TIpe-
neiaymyx kpusucos 2014 u 2020 rr. 3To BO MHOTOM
CBUIETEIbCTBYET O BRIPAOOTKE HEKOET0 MMMYHUTETA
CO CTOPOHBI OM3Heca, HaceleH!sI, OpTaHOB rOCYAapCT-
BEHHOJ4 BJIACTH K ITPEOA0JIEHMIO KPU3UCHBIX TIPOIECCOB,
(hopMMpyeMbIX Kak B paMKax CAHKIIMOHHOTO IaBJIeHMS],
TaK ¥ Mma"gemueit. Oco6eHHO 3aMeTHBIMM TaHHbIE Me-
XaHM3MBbI MTPUCITOCO6IEHNST K HOBOJ peayibHOCTY ObUTN
3aMeTHbI B Haua/IbHOJ ¢hase Kpusuca B 2022 T., Koraa
CaHKIMM Hambosee OTUETIMBO MIPOSIBMINCH B JjaBiie-
HMM Ha TEHEeXKHO-KPEIUTHYIO U (PMHAHCOBYIO CHCTEMbI
(3aMOpO3Ka 30/I0TO-BaJIIOTHBIX PE3€PBOB) POCCUIICKOI
SKOHOMMKM, a TaKXKe B OTPaHMUEeHUM MeXaHM3MOB
Pa3sBUTHUS peaIbHOTO CEKTOPa B paMKax IepTypbainm
KOOTIepaIMIOHHBIX, JIOTUCTUYECKIX, TPOMU3BOICTBEHHbIX
CBsI3€i1 U LIerI0UeK co3haHms 400aBIeHHO CTOMMOCTH.

Mesky TeM PsiJi MAaKpOIKOHOMMUYECKMX MHMKA-
TOPOB IO UTOTaM Tpex KBapTanaoB 2022 r. Bce-Taku
NPOAEMOHCTPUPOBAIM BeCbMa 3aMeTHbIe CUTHAIbI
0 HAMEeTUBIIMXCSI KPU3UCHBIX IMPOSIBJIEHUSIX U pPUCKaX
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yCTOMUMBOrO pasBuTusi. K Hanbosee 3HaUMMbIM He-
06X0IVIMO OTHECTH:

e CHMKeHMe TeXHOIOTUMYeCKOro CyBepeHUTeTa
B pe3yJbTaTe 3alpeTa MMIIOPTA PsiLa TeXHOIOTHIA
¥ TOBAPOB KOHEYHOT'O/TIPOMEKYTOUHOTO MOoTpebiie-
HUS;

e CHIKeHMe 06beMOB 3KCIIOpTa B TOPrOBOM 0Oa-
J1aHce (B pe3ynbTaTe BBefeHys B 2023 I. IpefenbHbIX
LIeH Ha POCCUIiCKIe SHepropecypchl 1 IIaHOMEPHbIA
OTKAa3 OT HEKOTOPBIX 13 HUX), UTO MpenomnpenensieT
COKpallleHye T0X0I0B 6roKeTa 1 GopMUpyeT pUCKU
(bopmupoBanus 610aKETHOTO AeDUIINTA;

e CHIDKEHME UMCTOTO SKCIIOPTA B pe3yybTaTe Co-
KpalieHus SKCIIOPTHBIX JOXOAO0B MpeaoIpeaesseT
cHmkeHne BBIT;

o TIpUHSTHIE B HOsIGpe pemeHus G7 o mpefeb-
HBIX IleHaX Ha POCCUIICKYI0 He(Thb IPeoNnpeIesoT
PUCKY CHUKEHMST 9KCIIOPTHO BBIPYUYKM, CEKBECTUPO-
BaHMMe YMCTOTO SKCIIOPTA U, COOTBETCTBEHHO, POCTa
KOPPEKTUPOBKY Kypca py6Jisi, B TOM UMCJIe U B paM-
Kax GaJIaHCUPOBKY GIOMIKETa;

o HapylieHue GUHAHCOBON YCTONYMBOCTU OaH-
KOBCKOTO CEKTOPA B pe3y/IbTaTe CHYDKEHMSI PeaTbHbIX
JIOXOMIOB HACeJIeHMS Y COKpaIleHMS TIJIaTeKeCI10co0-
HOCTY 9KOHOMMWYECKMX areHTOB;

o CHIDKEHMe 0OIIero ypoBHS KOHKYPEHIIUHM B KO-
HOMMKe B pe3yJibTaTe yXoJa MHOCTPAaHHBIX KOMIIa-

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N21°2023 ¢ FINANCETP.FA.RU
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Puc. 2 / Fig. 2.Tpadmueckas uHTepnpertaums pocta npoueHTHoin ctaBku B 2022 r. (mopens IS-LM) /
Graphical Interpretation of Interest Rate Growth in 2022 (I1S-LM Model)

Mcmouruk / Source: paspaboTaHo aBTopamu no AaHHbIM / Developed by the authors according to: URL: https://www.rea.ru/ru/org/
cathedries/Kafedra-otraslevojj-i-biznes-statistiki/Documents/Hypees%20P.M._MP-2017.pdf (nata obpawenus: 05.11.2022).
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| A) Poct 11en obecrieuns CHIKEHUE
COBOKYITHOTO cripoca (CMelIeHue KpuBOn
AD wu3 nonoxxenus 1 B mojoxxenue 2).

b) Cauxenue cipoca mpuBeso

*| K COKpaIIeHHUIO COBOKYITHOTO
peIokKEeHH (CMeleHne KpuBoil AS

13 MoJiokeHus |

B TMOJIOKEHUE 2).

B) Cmemenne MakposKOHOMUYECKOTO
paBHOBecHs U3 TOUKH E; B Touky E,, uTo
CBUJETENHCTBYET O TOM, YTO POCT LIEH
CIIPOBOIMPOBAN CHUXkeHHe 00beMa BBIIT
(cmerieHne paBHOBECHOM TOUKH,
omnpenesronieit oobem BBIT npu
(bukcupyeMoM ypoBHE IIeH U3 Y| B Y>)

Puc. 3 / Fig. 3. Mopenb AD-AS Kak MHCTPYMEHT 060CHOBaHWS NPOM30LIEALINX CABUIOB B POCCUICKOM
akoHomuke (obpasew |-l keaptanos 2022 r.) / The AD-AS Model as a Tool for Substantiating

the Changes that have Occurred in the Russian Economy (Sample I1-11l Quarters of 2022)
McmoyHuk / Source: pa3paboTaHo asTopamu no AaHHbiM / Developed by the authors according to EMISS data: URL: https://www.rea.
ru/ru/org/cathedries/Kafedra-otraslevojj-i-biznes-statistiki/Documents/Hypees%20P.M._MP-2017.pdf (nata obpawenus: 05.11.2022).

HUI C HALlMOHAJbHOTO PbIHKA IIpeaoIpenenseT
yXyJlieHe KOHKYPeHTHOV Cpefibl U CHIKeHMe Ka-
YyeCcTBa OpTaHM3allMOHHBIX U YIIpaBJIeHYEeCKUX pe-
HIeHUI U Jp.

PE3YJIbTATbl U OBCYXXOEHUE
KpaTknit 3KCKypC B CUCTEMY IKCTEpPHAJIM, BbI-
3BaHHBIX CAHKIIMOHHBIM JIaBJIeHMEM Ha POCCUIICKYIO

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

5KOHOMMKY, IIpeJloTIpesiessieT ¥ BO MHOIOM IIOATBep-
KIAeT paHee BbIIBMHYTHIE TE3VUCHI O HEOOXOIUMO-
CTY BBIPAOOTKY Mep TOCYIapCTBEHHBIX MeXaHN3MOB
CTUMYJIMPOBAHUSI SKOHOMMUYECKON AMHAMUKMY, TOe
BaKHENIINM SIBJISIETCSI MUMITOpTO3aMeleHue [12-14].
OTO CBSI3aHO He TOJIBKO C TeM, UTO A0JISI UMIIOpTa
B CTPYKTYpe POCCUIICKOI 9KOHOMMUKM SIBJISIETCS 3a-
METHOIJ, @ B HEKOTOPBIX CEKTOPaX ¥ BeCbMa BbICOKOI
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Tabnuya 2 / Table 2
CpaBHUTENbHbIN aHaNU3 NafeHUs LeH Ha HedTb U pocT Kypca gonnapa B 2008 n 2022 rr./
Comparative Analysis of the Fall in Oil Prices and the Growth of the Dollar in 2008 and 2022

Mblouepc Ha _£8Q0 -539 9
oo Brent C 139 g0 45 68% | C112 no 53 53% U C 8010 104 +30% 1
Us § e +53% 0 | C34m0643 | +89% L | C76m060 -21% 1

Mcmouruk / Source: pa3paboTtaHo aBTopamu no faHHbIM / Developed by the authors according to: URL: http://ru.investing.com/ (aata

obpawenns: 11.11.2022).
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Puc.4/ Fig. 4. 9kcnopTHO-MMNOPTHas 3aBUCMMOCTb POCCUIACKOM IKOHOMMKH, 2021 . Pasmep kpyra
O3Ha4aeT [oNi0 cermeHTa B 3koHoMuKe / Export-Import Dependence of the Russian Economy, 2021.

The Size of the District Means the Segment’s Share in the Economy

WcmoyHuk / Source: pa3paboTtaHo aBTopamu no aaHHbIM / Developed by the authors according to: URL: www.forecast.ru/ ARCHIVE/
Presentations/DBelousov/2022-07-15Kolomna.pdf (nata obpawenus: 10.11.2022).

(puc. 4), HO U C TeM, UYTO BBICBOOOKIAIOMIMECS HUII
bopmupyloT moTeHIMAaN Pa3BUTHUS TaK Ha3bIBAEMOIA
3HA0reHHOW MOoAea S5KOHOMUYECKOTO PoCTa, OCHO-
BBIBalOIIE}iCsST HA TTOJIUTMKE aBTOHOMHOTO pa3BUTHS,
COTPSIKEHHOTO BO MHOTOM C HEOOXOIMMOCTBIO aKTH-
BM3aLMM MTPOIIECCOB MMITOpTO3amerenus [15-17].
Mexmy TeM, onMpasich Ha MpeACcTaBlIeHHbIe aHHbIe
(puc. 4), BaXKHO OTMETUTb HEOOXOIUMOCTb IuddepeH-
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Lyauyu 1 IpuopuTesanuy MOAX0L0B K peannsannumn
MeXaHM3MOB MMIIOPTO3aMellleHys, UCXOIS U3 MISTU
BasKHEMIIMX (HaKTOPOB:

e CTeNeHb YSI3BUMMOCTU U 3aBUCUMOCTU CEKTO-
POB 9KOHOMMKM OT MOCTaBKM MMIIOPTa TEXHOJO-
TUIA ¥ TOBAPOB KOHEYHOTO/TIPOMEKYTOUHOTO T10-
TpebaeHUs (FOJISI UMIIOPTA U3 HeOPYKeCTBEHHBIX
CTpaH);
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e imnopTt

* YCTOM4YMBOCTb BOCNPON3BOACTBEHHDbIX Leno4yek

b MyanVII'Il'IVILI'VIpOBaHHOE M3MeHeHKne COBOKYMHbIX 40X040B

* MI3meHeHMe J0X0a0B, Cnpoca, 06beMOB NPoAaXK

aKcenepartopa

e KoppeKTMpoBKa MHBECTULIMOHHOM aKTUBHOCTU B pamKax 3dpdeKTa

€£€E€E€L

¢ I3meHeHmne BBI1

Puc. 5 / Fig. 5. Npouecc BnmsHua umnopta Ha auHamuky BBl B pamkax npumeHeHus a¢pdekra
akceneparopa / The Process of Import Influence on GDP Dynamics within the Framework

of the Accelerator Effect Application

UcmoyHuk / Source: pa3paboTtaHo aBTopamu / Developed by the authors.

e CKOPOCTbH MePeHaCTPOViKM HOBBIX JIOTUCTUYE-
CKUX KaHaJ0B IMOCTaBKY MMIIOPTHOTO ChIPbS ¥ TOBa-
POB MPOMEKYTOUHOT'O TIOTPEOIeHMS;

e BO3MOXHOCTb U IIePCIEKTUBBI 3aMeIeHNs UM-
IOpTa B paMKaxX aKTUBM3alMM HAYYHO-TEXHOJI0THYe-
CKOTO pa3sBUTHUS U HOPMUPOBAHMS HOBBIX KOoTepa-
LIMOHHBIX 1LIeTI0UeK CO3JaHus LIeHHOCTH;

e HAy4YHO-MCC/Ie0BaTeNbCKMIi TTOTEHIIMA 10 OT-
nIesibHBIM chepaMm sKU3HenesITeTbHOCTY KaK MHCTPY-
MEHT OIepaTMBHOIO U CTpaTernyeckoro MMIOpTo3a-
MelleHus;

e OpMEeHTalMsl OTPAC/JM Ha BHEUIHNE U BHYTPEH-
HMe PBIHKMU.

IanHble (haKTOPHI BO MHOTOM JOJIKHBI OITPEEeNSITh
ATambl peaau3aluyy MOJAUTUKY UMITOPTO3aMellleHusI.

Ba)kHO MTOAYEPKHYTH, UTO CAMO T10 cebe OrpaHu-
YyeHMe UMIIOPTa HeceT B cebe [Be KIoueBbie yTPO3bI:
repBas 3aKJII0YAETCs, KaK 9TO y3ke ObIJIO OTMeUeHO,
B obecIieueHNI YCTOMYMBOTO Pa3BUTHUS BOCIIPOU3-
BOJICTBEHHBIX ITPOIIECCOB, a BTOpast (B COOTBETCTBUM
C HeOKelfHCMaHCKOM KoHIemiuei apdekra akcene-
paTopa) — C OrpaHMYEeHUSIMU B IMHAMMKE BaJOBbIX
JIOXOZ0B U MOCAeNYIIIUM CHMUKEHNEM UHBEeCTUIUI
[16,18].

Ommpasich Ha 6a30BbIe MOCTY/IATbI SKOHOMMUUECKOIA
Teopun, GOpMasbHO IIPOIECC BIMSHUS UMITOPTA Ha
nyHaMuKy BBIT MOsKHO mpeicTaBUTh B CIeIyIONeM

Buze (puc. 5).

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

[TpstMBIM TOKA3aTEIBCTBOM JAHHOTO aarOpUTMa
B3aMMOCBSI3€i1 SIBJISIETCS peaar30BaHHbIe aHAIN3
U OlLIeHKa BIMSIHUS M3MeHeHMs] 06beMOB MMITOpTa
Ha IMHAMMKY BaJOBOr0 BHYTPEHHEro mpoayKkra PO.
B paMKax mocTpoeHust MPOCTeNIINX SKOHOMeTpuye-
CKUX MOJIeJIeii MOSKHO OOHAPYKUTH (0 TaHHBIM 3a
nowtenHue 10 jeT), YTO CHUKeHKe o6beMa MMITOpTa
Ha 1 mutH gosi. CIIA npuBOOUT K CHY>KeHMI0 BBII
Poccuiickoit ®epgepanyu qo 417 Mt py6. (mabi. 4).
[Tpu 3TOM CTAaTUCTUUECKAS] 3HAUMMOCTD MOTYyYEeHHBIX
OIIEHOK He BbI3bIBA€T COMHEHMIT B paMKax aHa/13a
3HaYeHUI KO3QPUIMEHTOB JeTePMMUHALIIMA U MHBIX
rapaMeTpoOB, XapaKTepPU3YIOIIMX BepuduKammio pac-
YyeTHBIX JaHHBbIX (R-kBagpat = 0,92).

IMpencraBaeHHbIE OIEHKY JOCTATOYHO SIPKO Je-
MOHCTPUPYIOT OCTPOTY TEKYIIEro BOIIpOca O TOMCKe
Haubosee 3(PGEeKTUBHBIX U afaNTAIlMOHHbIX peIIeHNI,
HAIlpaBJIEHHBbIX HA obecreueHe TeXHOIOTUYeCKO-
rO ¥ MIPOIYKTOBOTO CyBepEHUTETa HAIMOHAIbHO
9KOHOMMKM P® Ha COBpeMeHHOM 3Talle ee pa3BUTHSI.
B 11e710M HEOOXOIVMMO OTMETUTD, UTO ChOPMIPOBAB-
IIasiCsT CUTYAIlMsl, XapaKTepU3yIoIasicss Heo6X0aMMO-
CThIO CTUMY/IMPOBAHMSI SKOHOMMYECKOI TUMHAMUKI
B YCJIOBUSIX CAHKIIMOHHOTO IABIeHUS U IOTPEOHOCTH
B 3aMellleHUM 3apyOesKHBIX TEXHOJIOTHI I TOBAPOB,
npexamonaraet GOKYCMPOBKY Ha peayn3aimio Kiove-
BBIX HaIIpaBJIEHNiT ¥ MEXaHM3MOB MMITOPTO3aMelleHNs,
TpeicTaBJIeHHBIX Ha puc. 6.
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Iran 1. Texymue 3agaun
(20222023 rr.)

Obecneyenue cmabdbuibHo2o
DYHKYUOHUPOBAHUS U PA3GUMUSL
HAYUOHANLHOU IKOHOMUKU.:

— COXPaHEHHE U YKPEIUICHHE
YCTOYMBOTO MEXaHM3Ma PeAH3aLIN
DKOHOMUYECKO# THHAMUKH,
OIMPAOIIErocs Ha chOPMUPOBAHHBII
B TIOCTKPH3UCHBIH 2021 T. HOTeHIHAN
9KOHOMHYECKOTO POCTa,
JIEMOHCTPHPYIOLIMIT ONOpy Ha
BHYTpEHHee 1oTpedieHune

W HapalMBaHUE HHBECTHLIMOHHOM
JIMHAMHUKH;

— aKTHBHas MOJJIepKKa OusHeca;

— peanu3arys MOJIUTUKH HapAIMBaHUS
COLIMAIBHON CTaOMIIBHOCTH

U UHTEHCHU(DHKALUH MOJIEIN
HMHKJTIO3HBHOT'O YKOHOMHYECKOTO POCTa
(MHIeKcalus 3apaboTHOI IIaThI,
obecreyeHne CoHaIbHbIX TAPAHTHIA,
COXpaHeHHe CTabUIIbHOCTH HA PHIHKE
TpyJa u T. I1.);

— obecrnieyeHne cTabHIbHOTO
(DYHKIHOHUPOBAHNUS IPOU3BOACTBEHHO

M T.L];

HHOPACTPYKTYPBI;

KOoTmepauuu;

YPOBHE H JIp.

Iran 2. 3apaun 6am:kHero pydexa (2023-2025 rr.)

1. Obecneuenue npoyeccoe pa3zsumust mexHoi0cu4ecKo2o0 KomMniexkca
cmpanol 6 COOMeEeMCmMeul ¢ Kilo4eebiMu cmpamecudecKkumu 3adavamu:

— gerkas Gokycuposka pacxogos Ha HUOKP B cooTBeTCTBHY C 3aIpOocOM
PBIHKA U B paMKax 00€CIeueHust PEIIeHHs CTPATErNUeCKUX 3a1a4
Ppa3BUTHS [MCKYCCTBEHHbIN HHTEILICKT, LH(POBbIE IIATHOPMBI,
KBAHTOBBIC BBIYMCIICHHS H CBA3b ((HOBBIH HHTEPHET), YMHbIE

¥ OMOCOBMECTUMBIC MaTepHalbl, 6I/IOMCI[ (HpO}:[J'ICHI/IC JKU3HHU,
CBEPXTOYHAsI MEIUIIMHA); KOCMOC KaK «MH(PACTPYKTypa» OpraHu3aLiu
XO3MCTBEHHBIX TIPOIIECCOB (JaTa-LEeHTPhI, Pa3BeiKa SHEPIrOPECYPCOB

— HNPOBE/ICHHE TEXHOJIOTHYECKOro (opcaiita ¢ 1esblo HASHTHOHKALIH
NPHOPUTETOB HHHOBALMOHHOIO Pa3BUTHsI KOMIIAHUI 1 popMHpYIOLIEro

CUCTEMY HUX CBsI3el ¢ HaY4YHBIMH OpTaHU3aAIUAMU;
— TEXHOJIOTHYCCKasA MOJACPHU3ALNS Hay'{HO—HCCHCI[OBaTCHBCKOﬁ

— co3aanue 3 EKTUBHOIT MO/ «HAYYHOI CBSI3aHHOCTU» B DKOHOMHUKE,
npenonararomieil BRICTpauBaHHe KOONIEPallMOHHBIX CBA3eH On3Heca

M CEKTOPA HAYYHBIX HCCIEI0BAHUH, Pa3paboOTOK (CTHMYTHPOBAaHHIE CIIPOCa
PEaNbHOro CeKTOPa YIKOHOMUKH HA TEXHOIOINYECKHUE PEIICHHS);

— pa3paboTKa U BEICTPAHBAHUE HOBBIX KOONEPAIIHOHHBIX IIETIOYCK
(BKJIFOUAs APAJLICIIBHBIN HMIIOPT), IIEPEOPUEHTAIHS Ha
«IPYKECTBEHHBIE» CTPAHBI B YACTH HAYYHO-HUCCIICIOBATEIbCKOM

— HOJJEPKKA H300PETATE/IbCKON AEATEIHOCTH Ha KOPIIOPATUBHOM

Iran 3. MoanTHka
IKCIOPTOOPHEHTHPOBAHHOIO
HMIIOPTO3aMeLIeH s/ IKCIOPT
HMHHOBaLHUI
(2025-2030 rr.)
CTparerus BHIpaIIBaHUSL
rI00TBHBIX YEMITHOHOB
(OpHEHTHPOBAHHBIX B IIEPBYIO
odepe/ib Ha PHIHKU
Pa3BUBAOIINXCS CTPAH)
B c(hepe HayqHO-
HCCIIeJOBATEIBCKUX
Pa3pabOTOK ¢ HOCIeyoLIei
¢ dysueil 0TeuecTBEHHBIX
» TEXHOJIOTHIT Ha BHEIIHHE
peiaku. K npumepy, y PO ects
BCE BO3MOXKHOCTH CTaTh
JIHAEPOM TI0 CO3AHHUIO
muposbix wiatpopm, UKT
(uH(pOpMALIHOHHO-
KOMMYHHKAIIHOHHBIX
TEXHOJIOTHIA)

UH(PACTPYKTYpPbI (COXpaHEHHE 2. Cozoanue u pa
MOCTABOK «KPUTHYECKOT0» HMIIOPTa TS
HpO"3BOﬂCTBCHHOﬁ HCHTCHBHOCT“);

u Jp.

Ha KOPNOPamusHOM yposHe

HOBbLX Koonep
066(3"6‘[“6’0}0“,[”)( ycmmilmeocmb u eubrkocmo npau;«zodcmeeunbtx cucmem

JUOHHBIX C6A3el,

Puc. 6 / Fig. 6. TpexatanHas Moaenb CTUMYNIMPOBaHMA NOAUTUKM uMnopTo3amelleHus / Three-Stage

Model of Stimulating Import Substitution Policy

McmoyHuk / Source: pa3paboTtaHo aBTopamu / Developed by the authors.

BbiBOObl

[Tonarasich Ha MOJyUYeHHbIE Pe3yJAbTaThl MCCIEIO0-
BaHMS, HEOOXOAMMO OTMETUTh, UTO B Poccuiickoii
denmepanuy BompocaM UMIIOpTO3aMelleHUs yae-
JsieTCsI caMoe MPUCTaJbHOe BHUMaHMe. AKTUBHO
peanusyeMbie IPOrpaMMbl U MeXaHU3MbI deje-
paJIbHOTO ¥ pPerMOHaJbHOTO YPOBHSI BO MHOTOM
CITOCOOCTBYIOT TOMY, UTO 6M3HEC JeMOHCTPUPYET
BecbMa 3P (PeKTUBHbIEe METOAbI afanTalun K Gop-
MuUpylomuMcs neprypbamnusm. bosnee Toro, Kak
OBbIJIO TIPOEMOHCTPUPOBAHO BbIIlIe TIPU PACCMO-
TPEHUU TTOJIOKUTETbHBIX 9KCTEPHAINIA IJIST HALIMO-
HaJIbHOJ 9KOHOMMKM, CBSI3aHHBIX C CAHKIIMOHHBIM
IaBJeHMeM, OJISI pOCCUICKUX MTpeaIIpuHMMaTeein
OTKpBIBAIOTCSI HOBbIE M YHUKAJNbHbIE «OKHA BO3-
MOKHOCTeli» B paMKax BbICBOOOXKIAIOLINXCS B pe-
3yJIbTATe yX0[a 3apyOeskHbIX KOMIaHU PIHOY-
HbIX HUIII.

Kpome TOro, He06X0aMMO MOgYEPKHYTh, UTO pea-
JIM3auys MpeiCcTaBJIeHHO MOAeIN CTUMYIMPOBAHMS

MOJIUTUKY MUMIIOPTO3aMelleHNsI BO MHOTOM J0JIKHA
OTIMPAThCS HA UCCIeIOBaHNe CTPYKTYPOOOPa3yIommx
KOMITOHEHT, GOPMUPYIONIMUX HAYUHO-TEXHOIOTIYE -
ckuit cyBepenuTteTt. K HUM HEOGXOAMMO OTHECTU:
ob6pa3oBaHue, HAyKy, MHHOBAalMK, PUHAHCOBOE 06ec-
neyene HVP u HayuyHO-06pa3oBaTe/nbHYyI0 MH}pa-
CTPYKTYPY [19, 20]. VIX olleHKa U aHaAIN3 MTO3BOJISIT
He TOJIbKO BBISIBUTH «y3KME€» MECTa ¥ BO3MOXKHOCTH
MMITOPTO3aMelleHsT B paMKax CO3IaHus oTeve-
CTBEHHBIX aHAJIOTOB MCITOJb3yEeMbIX 3apyOEeKHBIX
TeXHOJIOTH, HO U 06eceunuTb UIeHTUPUKAIUIO
HaIlpaBJIeHUIT ¥ BO3MOKHOCTY peau3anyi MoTeH-
11aja MHHOBAIIMOHHOTO Pa3BUTHS B COOTBETCTBUMA
C IPUHIIUIIAMY Y afATUBHBIMY MEeXaHU3MaMy VH-
Terpanyuu HalMOHAAbHOM COIMATbHO-9KOHOMMUYE-
CKOJ1 CMCTeMBI B HOBYIO ITapagurMy 9KOHOMUYECKOTO
poCTa, COOTBETCTBYIOILYIO, B TOM UlCiIe, He TOJIbKO
MOJIUTHUKE UMIIOPTO3aMellleHus, HO i OPraHMYHOI]
MHTerpauu B papBaTep MIeCTOTO TEXHOJOTUYE-
CKOTO yKIazaa.
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MeToauka pacuyeta Tapuda npu ctpaxoBaHUu
OT noTepu paboThbl

A.B. banaypuH
(durHaHCoBbIM yHMBepcuTeT, MockBa, Poccus

AHHOTAUMA

AKTyanbHOCTb TeMbl UCCNEN0BaHUS MNOATBEPXKAAETCS TEM, YTO B YCIOBUAX rnobanmnsauumn nomck u noteps paboTbl SB-
NAKTCH [OCTAaTOMHO YaCTbIM fiBNeHWeM. [103ToMy TpyaocnocobHOMY HaceneHuto TpebyeTcs onpeaeneHHas 3alwuta ot
notepu paboTbl Ha Mepuon Noucka HOBOro paboyero mecta. Llenb ctatbyn coctouT B paspaboTke MeTOAMKM pacyeTa
cTpaxoBoro Tapuda Ang CTpaxoBaHUS rpaxaaH oT notepu paboTbl. B ocHOBY METOAMKM NONOXEH NOAXOM, HA OCHOBE aK-
TyapHbIX pacyeToB, NO3BONAIOLLMIA CONOCTABUTb HETTO-CTaBKY M 6pyTTO-Tapud, ynnaumMBaeMblii cTpaxoBateneM. HayyHas
HOBM3Ha UCCNE0BaHUS COCTOMT B PACCMOTPEHMM pa3Mepa HeTTo-Tapnda Ha OCHOBAHWM NPUYUH YBOSIbHEHMS, @ TaKxKe
B aHa/nM3e BO3MOXHOCTEN pacnpeneneHuns Tapuda mexay paboTHMKoM u pabotopaTtenem. OCHOBHblE METOAbI MUCCne-
[OBaHWA: TaBNMUYHBIN, rpaduyecknin, aHanm3 1 CUHTE3, CONOCTaBNEHMUS, MHAYKLUMS U aeayKkuus. B pesynbtate BHeapeHus
CTpaxoBaHWa OT NoTepu paboTbl NOBbILLAETCS COLMANbHAS 3aLLMLLEHHOCTb HaceneHus B ycnosuax naHaemun COVID-19,
a TaKkXe paclmpsoTCs BO3MOXHOCTM BPEMEHHOMO MOKPbLITMS 3aTpaT B Nepuos noucka HoBor pabotbl. CaenaH BbIBOA,
YTO OaHHbIA BUA CTPAXOBAaHWUA SBNSETCS NMEPCNEeKTUBHbLIM B PbIHOYHOM 3KOHOMMKE M MOXET CTaTb He TONbKO HOBbIM
MHTEPECHbIM CTPAx0BbIM NPOAYKTOM, HO U OEeNCTBEHHbIM MHCTPYMEHTOM COLMANbHOW 3aLLMTbl HAaCeNeHUs B PerMoHax
C BbICOKOW TPYLOBOM TypOY/NEHTHOCTbIO.

Knroueewie cnosa: ctpaxoBaHue OT nmoTepu paboTbl; akTyapHble pacyeTbl; paboTHMK; paboToaatenb; CTPaxoBoin Tapud;
CTPaxoBLUMK; METOAMKA pacyeTa CTPaxoBoro Tapuda
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ABSTRACT

The relevance of the research topic is confirmed by the fact that in the context of globalization, job search and
job loss have become rather common. Therefore, the working-age population needs to be protected from job loss
when looking for a new job. The purpose of the article is to develop a methodology for calculating the job loss
insurance rate for citizens. The methodology is based on an actuarial approach that allows a comparison of the
net rate and the gross rate paid by the insured. The scientific novelty of the study lies in the consideration of the
net rate based on the reasons for employee termination, and the analysis of the possibilities of distributing the
net rate between the employee and the employer. Main research methods include tabular and graphical methods,
analysis and synthesis, comparison, induction, and deduction. As a result of the introduction of job loss insurance,
the social protection of the population in the context of COVID-19 is being strengthened, and opportunities for
temporary coverage of expenses during the job search period are being increased. The author concludes that this
type of insurance is promising in a market economy and may become not only a new and interesting insurance
product but also an effective tool for the social protection of the population in regions with high labor market
turbulence.

Keywords: job loss insurance; actuarial calculations; employee; employer; insurance rate; insurer; methodology for
calculating the insurance rate

For citation: Bandurin A.V. Methodology for calculating the job loss insurance rate. Finance: Theory and Practice.
2023;27(1):162-173.DOI: 10.26794/2587-5671-2023-27-1-162-173

© banpypuH A.B., 2023

162 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N21°2023 ¢ FINANCETP.FA.RU




A.B. baHoypuH

BBEOEHUE

B coBpeMeHHOI1 cucTeMe COLMaabHOM 3alUThI UeI0-
BeKa OT PUCKOB, CBSI3aHHBIX C YTPATO CPEJICTB K CyIlle-
CTBOBaHUIO (HACTYIUIEHMSI CTApOCTH, OONIe3HU, MHBA-
JIMAHOCTHU, 6€3pabOTULIbI M IP.), MOSKET ITPEBaTMPOBATh
colmaabHas IIOMOINIb UM COLIMa/IbHOE CTpaxOBaHMe.
Kaxk npaBwio, pyiHaHCHMpPOBaHME COLMATBHONM ITOMOIIN
OCYIIECTBJISIETCS 3a CUET OIOKETHBIX CPEICTB PA3HbIX
YPOBHEIA.

B cyuae oTepu TpymoCIiocO6HOCTM YWIEHOB O0IIeCT-
Ba rOCyIapCcTBOM TapaHTHUPYeTCs UX obecrieueHme Ha
YPOBHE MPOXXUTOYHOTO MUHMMYMa. Pasmep 1 BbITuIaTa
IT0COOMIT He CBSI3aHbI CO CTaKeM PabOThI U IPEIIIecT-
BYIOIIMMM YPOBHSIMM 3apab0OTHOJ I1aThl. [IpM OlLieHKe
HY>KIAeMOCTY UeJIOBeKa B ITOCOOMYM YUUTHIBAIOTCS CO-
CTaB WIEHOB CEMbM, 00sI3aTe/IbHbIE BBITIIATBI, Pa3MepPhl
U TOXOMbI OT COGCTBEHHOCTHM U T.II.

TosToMy HEO6X0IMMO Pa3paboTaTh TAKYI0 METOIVKY
pacyueTa CTpaxoBoro Tapyda s CTpax0BaHMsI TPKIaH
OT HOTepy PaboThl, KOTOPAsI IO3BOIUT 06ECTIEUNUTD TPY-
ITOCITOCOGHOMY HACeJIEHMIO OTIpeIeIeHHYIO 3alIUTy OT
roTepy paboThl Ha TIEPMOI, ITOMCKAa HOBOTO pabouero
mecta. [IJIs1 3TOro 11eJ1eCO00Pa3HO UCTIONb30BaTh Me-
TOJIOJIOTUIO0 aKTyapHbIX PaCueTOB, alalITUPOBAHHYIO
C yueToM crierindmKy penaeMoii 3aja4m U JOCTYITHbIX
MCXOJIHBIX TaHHBIX.

NMNTEPATYPHbIX OB30P

AHanmn3om 3apyOeXXHOTO OITbITA CTPAXOBAHMS OT ITOTe-
pU paboThl 3aHUMAJIOCHh JOCTATOUHO OOJIBIIIOe KO-
YeCTBO OTeUeCTBEHHBIX CIEeIMalNCTOB. B yacTHOCTH,
N.H. Kyponatenkosa u }0.M. 3eHOBUMK paccMaTpuBa-
0T OITBIT OPraHKU3aLVM CTPAXOBaHMSI OT 6e3PaboTHUIIbI
B Pecrry6nuke Benmapycs [1], O.B. IIM4K0OB aHaMmM3upyeT
pOJIb CTPaxOBaHMs B peanmusaluy COLUMATbHO ITOIN-
Ty CIIA [2]. B cBoto ouepenp, B.I1. Illpam nipoBoguT
mcTopuorpaduaecknii aHams pedopMbl IEHCMOHHOTO
cTpaxoBaHus B XopBaTtuu [3], a pabotsl A. B. SIkoBie-
Boi1 1 A.T. KM nOCBSIIIeHbl paCCMOTPEHMIO IIBEICKOM
CUCTEMBI CTPAaXOBaHMUs OT moTepu paboTsl [4]. Takke
3/leCb MOKHO BbIZEeNUTh paboThl k. Kitacena u E. Bu-
ep6poxka [5].

BrifeneHne GI0KEeTHBIX CPEICTB HA OKa3aHMe Co-
LMa/IbHOV TIOMOIIY HAPSIMYIO 3aBUCUT OT COCTOSTHUS
9KOHOMMKM U (PMHAHCOB rocymapcTsa. [To MHEHMIO
B.[I. Pouka, «maHHasi MOJie/ib M3HAYAIbHO TIpeIiona-
raeT MeHblIIye 110 06beMY I'OCyIapCTBEHHbIE TaApaHTUM,
a 3HAUMUT, 1 6oJiee HU3KIUI ypOBEHb 00beMa MCTOUHMKOB
dbuHancupoBauys mocobuit» [6]. [To mHenuio A.C. Tokma-
KOBA, «IIPY UCITOJIb30BaHUY COLIMATbHOTO CTPaXxOBaHMS
MIPEOI0IEBAETCST IIPUHITUIT OCTATOYHOTO GIOIFKETHOTO
(brHaHCHMpOBaHMS COLIMATBHBIX PACXO/IOB U €CTh BO3-
MOXXHOCTb YBeTMUEHUST COLMATbHBIX BBITIAT 32 CUET
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MHBECTUPOBAHMS CBOOOIHBIX OCTATKOB CTPAXOBBIX
CPEeJICTB B BbICOKOAOXOAHbIE aKTUBBI» [7].

B pa6ore 10.11. KaJiMbIKOBa YITOMIHAETCSI, UTO «CTpa-
XOBaHMe OpMEeHTUPYET JIFOJIel, TIPesK/Ie BCero, IoaraThCst
Ha cebs1, 0CTaBMB B KAUeCTBe TOC/IETHETO MPUOEKUIIA
KOJUIEKTMBHOE obecrieueHre B Hal[MOHAJbHOM Mac-
nrrTabe CIaMy OPraHOB BIACTY WIM PETMOHATBHOTO
MPaBUTENbCTBAY [8]. VI3 mepeuncieHHoro Cieayer, 4To
006s13aTeIbHOE COIMAIbHOE CTpaxOBaHye 6a30BbIX PUCKOB
MIMeeT CyLleCTBeHHbIe ITPerMYIIeCTBa Iepe GIoIKeT-
HBIM MEXaHM3MOM OKa3aHMsI COLMaAbHOM MOMOLIN
[9]. [TepcrieKTUBBI CTPAxXOBaHUS OT IOTEPU PabOThI
HaxogsT oTpakeHue B paborax 1.JI. ConoreHko [10]
u SI.A. KoBTyHa ¢ M. A. Ilucapesckoii [11], A.B. Jlora-
yeBoli 1 A.A. CmarmHa [12], a Taxoke C.U. MakcumoBa
n [I.A. Pycunosa [13].

OtmenbHbIE METOIBI ¥ MEXaHM3MbI CTPaX0BOi 3aIy-
ThI pAOOTHMKOB B pe3y/IbTaTe MPOSIBIEHNS HETaTUBHBIX
COOBITHMIT HA PBIHKE TPyHa paccMaTpuBaiuch A.B. TTorne-
TaeBbIM [14], UCITOTB30BaHMIO 00X CTPAXOBBIX ITPUH-
LIMITIOB 3aIlMThI OT 6€3paboTUIIbI ITOCBSILEHbI PAOOTHI
®.11. Mup3sabanaesoii, C.E. TTamikoBoii 1 I.B. AHTOHOBOV
[15], JI.1O. JlackuHoi1 1 A.B. SIkoBieBoii [16], a Takke
A.A.brixosa [17]. BasKHO YITIOMSIHYTb BOIIPOCHI MCIIOIb30-
BaHMSI MOJieNell yIipaBaeHus pUCKaMy B CHCTeMe CTpa-
XOBaHMS OT IIOTEPU paboThl. [JaHHbII BOIIPOC MOAPOGHO
paccmarpuBaics E.B. MaTtBeeBoii, 1. C. YKpanuHIiieBbIM
n [.A. Ykpannuesoii [18], a Taroke T.B. MuxuHoii [19].
Taxske HeJb3sl He OTMETUTBD Psif, PabOT IO METOIOIOTUN
pacueToB B chepe CTPaxOBaHMsI, K KOTOPHIM OTHOCSITCS
pabotsr M.[I. TunacuioBa u A.P. Ypkymbaesoii [20],
a take U.B. CyxopykoBoii 1 H.A. Yucrsikosoit [21].

Ob30P METOOOJZIOTNU

XapakTep BAMSHUS HETaTUBHBIX COOBITUIT Ha TPYIO-
BYIO JIeSITEJIbHOCTD IIpeiIoaraeT BO3MOKHOCTD MC-
T0JIb30BaHMS Pa3/IMYHbBIX CTPYKTYP LieJIeBbIX B3HOCOB
" pacripeneneHys Harpy3Kky Mexxmy paboTHUKOM U pa-
6oromaTteneM. O6 3TOM CBUAETETbCTBYIOT CBEIEHMS
0 cTpaxoBoli Harpy3ke B 'epmanun B 2019 1., pen -
CTaBJIeHHbIE B maon. 1.

OTBIT pa3BUTHIX CTPAH MOKA3bIBAET, UTO CTPAXOBA-
HJe PUCKOB 6e3pabOTUIIbI B OTVIMUME OT IPYTUX BUIOB
COIMATBHOTO CTPAXOBAHMS COITPSDKEHO C HAMOOIBIIVIMU
CIOKHOCTSIMU [2]. 1711 peanm3aniy CTPaxoBOTO MeXa-
HM3Ma IIPY BbITIIATE TOCo6Mit 1o 6e3paboTuiie Heo6Xo-
MO 060CHOBATh pa3Mephl BHITLJIAT, & TAKKE MEXaHMU3M
dopmupoBanms 1 pazmep crpaxosoro GoHza [4].

IIst mpenBapUTEIbHON OIIEHKM 11eJIeCO06PasHO
MCIOb30BaTh aKTyapHble PacueThbl, KOTOPble MOKHO
KiaccuuLMpoBaTh 10 pasIMUHbIM OCHOBAHMSIM (puc. 1).
C yyeTOM ITOCTaBJI€HHOJ 3a/1auy pacyeTa pa3MepoB
(boHma 1 mapamMeTpOB CTpaxoBaHus 10 6e3paboTuIie Ha
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Tabnuua 1 / Table 1

CrpaxoBas Harpy3ka B lepmanum B 2019 r. / Insurance load in Germany in 2019

Bua ctpaxosanus / Type of insurance Paboroaarens, % / Pa6orhuk, % /
Employer, % Employee, %
MenmuMHCKOe CTpaxoBaHue 7,3 73
[MeHCMOHHOE CTpaxoBaHue 9,30 9,30
CTpaxoBaHuWe OT HECHACTHOTO C/lyyasi Ha NPOM3BOACTBE 1,6 -
CrpaxoBaHue noTpebHOCTM B MOCTOPOHHEM YX04e 1,525 1,525
CTpaxoBaHue OT NMOTEPU 3aHATOCTH 1,25 1,25

Mcmouruk / Source: Cratuctuyeckoe ynpasneHue fepmanum (Statistisches Bundesamt) / Statistics Germany (Statistisches Bundesamt).
URL: https://www.destatis.de/DE/Themen/Querschnitt/Jahrbuch/statistisches-jahrbuch-2019-dl.pdf?__blob=publicationFile (aata 06-

pawenus: 18.01.2022).

AKTyapHbIe pac4eTbl
Actuarial calculations

|

ITo oTpacasam
crpaxoBanus / By
insurance industry

IIo BpeMeHHOMY
npusHaky / By temporary
feature

Ilo uepapxuuyeckomy
npusHaky / By
hierarchical feature

Pacuetsl 1o JINYHOMY
CTpaxOBaHUIO

OTtueTHbIE pacyeTsl

denepanbHbIE paCUEThI

PacueTsl 110
MMYIIECTBEHHOMY
CTPaxXOBaHUIO

IInanoBrIie PaCUCThI

PernonanbHnbie PacCuCThI

Pacuersl 1o cTpaxoBaHuio

OTBCTCTBCHHOCTH

Pacuersl Ha ypoBHE
CTpPaxOBILMKA

Puc. 1 / Fig. 1. Knaccudmkauus BupoB aktyapHbix pacueros / Classification of Types of Actuarial

Calculations

McmoyHuk / Source: NOCTPOEHO aBTOPOM Ha OCHoBaHuu pabotbl M., TuHacunos, A.P. Ypkymbaesa [20] / Compiled by the author based

on M.D.Tinasilov, A.R. Urkumbaeva [20].

puc. 1 BbIie/IeHbI 37IeMeHTbI, OTHOCSIIIMECS] K TPOBOM-
MBIM BBIYMCJIEHUSIM.

[o oTpacisim cTpaxoBaHMsI paccMaTpUBaeMblii BOIIPOC
OTHOCUTCS K IMYHOMY CTPaXOBaHMIO, TaK KaK 3aCTpaxo-
BaHHBIM SIBJIIETCSI KOHKPETHOE (hM31UIecKoe JIUIIO, CTpa-
XOBOM CJTy4aii, KOTOPBII SIBJISIETCS TPeIMETOM JOrOBOPa
cTpaxoBaHys. [To BpeMeHHOMY TIPU3HAKY ITPOBOIMIMbIe
aKTyapHbIe pacueTbl MOTYT CUMTAThCS TJIAHOBBIMMU, TaK

KaK OHY [TPOM3BOISTCSI TP BBEIEHIMY HOBOTO B/ CTpa-
XOBaHMs, IT0 KOTOPOMY OTCYTCTBYIOT YETKMe ITOKa3aTe-
JIV PUCKa ¥ TPeOYeTCs OLEHMUTh MaCIITabbl CTPaXOBbIX
BbITIAT. [10 MepapxmuyeckoMy MPM3HaKy ITPOBOAVIMbIE
aKTyapHbIe pacyeThl MOTYT ObITh (heflepaaTbHbIMM, TAK
KaK OXBaThIBAIOT PHIHOK TPy B MaCIITa0ax CTPaHbI.
3acTpaxOBaHHBIM OYAET SIBISIThCS pabOTHMUK, OT-
BeUaloIINii ONpeeeHHbIM TPeOOBaHMSIM K pasMepy
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Crpaxosoit Tapud (6pytro) / Insurance Rate (Gross)

HeTTo-cTaBKka Harpy3ka
HanpasnseTca Ha BbINAaTy YnpasneH4yeckue MpodunnakTnueckmi MpunbbINb
CTPaxoBOro BO3MeLleHuA pacxoabl doHA CTPaxoBLUMKa

Puc. 2 / Fig. 2. Crpyktypa ctpaxosoro Tapuda / The Structure of the Insurance Rate

McmoyHuk / Source: cOpMUMPOBaHO aBTOPOM HA OCHOBaHMM: Mogenu LeHoobpa3oBaHus Ha cTpaxoBble nponykTel / Compiled by the
author based on: Pricing Models for Insurance Products URL: https://studref.com/530041/strahovoe_delo/modeli_tsenoobrazovaniya_
strahovye_produkty (nata obpawenus: 12.09.2021) / (accessed on 12.09.2021).

TPYIOBOTO CTa’ka ¥ OCHOBAHMSIM JIJIST ITPEKpaIeHNsI
TPYIOBOTO oroBopa. Harpumep, Iyis MOMyIeHusI CTpaxo-
BOT'O BO3MEIIIEHNMS I10 yTpaTe PaboThl pabOTHUK TOKEH
MpopaboTaTh Ha TEKYIIEM paboUYeM MecTe OIpee/ieH-
HBI Iepuop, BpeMeHu (3 mecsiia, 6 Mecsiies, 12 mecsiies
u 6oJiee).

Taxoke B KauecTBe CTPAXOBOTO CJIyyast JO/DKHA, TI0
HallleMy MHEeHUIO, YIYUThIBATHCS IIPUUMHA TTpeKparie-
HMSI TPYOOBOTO JOTOBOpPA. B HacTos1Iee BpeMst 0611ve
OCHOBaHMS TPeKpaIe s TPYI0BOTO TOTOBOPa paccMar-
puBaiotcs B 1. 77 TpynoBoro komekca PO!. Mbl cunTaem,
YTO CTPAXOBbIM CTy4aeM JOIKHBI SIBJIIThCS TOJIBKO Te
OCHOBaHMSI, KOTOPbIE He ITPeIIoIaraiT JOOPOBOIbHOTO
pelreHus paboTHMKA. B mpoTuBHOM CiTyyae, BO3MOXK-
HBI 3JI0yTIOTPEBIEHNST CO CTOPOHBI HEIOOPOCOBECTHBIX
IpaKIaH U OTePU CTPAXOBINMKA B pe3yybraTe Heo60-
CHOBAHHBIX BBITIIAT.

CrpaxoBaTejieM B pacCMaTPUBAEMbIX YCIOBUSIX SIBJISI-
eTcst paboOTHMK, KOTOPbIi KOCBEHHO, uepe3 paboTomaTess
BBITIAYMBAET CTPAXOBbIe B3HOCHI Iy1s1 HOPMUPOBAHMS
CTpaxoBoro goHaa. TakuM 06pa3oM, BCe CTOPOHBI I0T0-
BOPA YCTAaHOBJIEHBI, UTO [TO3BOJISIET ITEPEIITI K aHAIN3Y
CTPYKTYPBI ¥ pa3MepOB CTPaxoBoro (GoHa, a TakKe
oTIpeJie/IeHIIO TTapaMeTpOB CTpaxoBoro Tapuda. B coor-
BETCTBUM C OBIIIM IIPaBUIOM YHUBEpPCAIbHAS CTPYKTYPa
CTpaxoBoro Tapuda umeeT eyt By (puc. 2).

OCHOBHDbIE PE3YJIbTATbI
MCCNEAOBAHUA
31mech BasKHO ITOHMMATD, UTO MPUOBUIb CTPAXOBIIMKA
BXOIUT B Tapud TOJIBKO B TOM CIy4yae, ecjiy JaHHast
IlesITeIbHOCTD OyIeT AeslerMpoBaHa CTPAXOBbIM KOM-
rma"usM. Eciu ympaBieHne CTpaxoBbIMM BbITIIATAMU
OCYIIECTBJISIET TOCYNapCTBEHHBIN (DOH/, JaHHAsI YacThb
tapuda nprpaBHUBaeTCs K HY/TO [8]. COOTBETCTBEHHO,
B OMMCAHHOI MOZEI TPebYIoTCs akTyapHbIe pacueThl
IJIST yCTAHOBJIEHMSI HOPM OTUMCIIEHUI M KOJUMYECT-

! TpymoBoit komekc Poccuiickoit ®@emepauyu ot 30.12.2001
N2 197-®@3 (pen. ot 28.06.2021) (c M3M. U [OI., BCTYI. B CUITY
¢ 01.09.2021). IMpuusT TocymapcTBeHHOM Iymoit 21 mekabps
2001 r. Omo6pen CoBetom Depeparuu 26 nexkadbps 2001 r.
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BEHHOJI OLIeHKM rapaMeTpoB Tapuda. Pasmep HeTTO-
CTaBKM, 110 HallleMy MHEHMIO, HAlIPSIMYI0 3aBUCUT OT
CJIeAyIOIINX MapamMmeTpOB:

1) 6a30BbIiT pa3Mep BBIIIATHI 3aCTPAXOBAHHOMY
nuiy;

2) KONMMUeCTBO BbITLIAT;

3) OTHOILIEHMEe KOJIMYeCTBa paboTaIOIINX K KOIMye-
CTBY 6€3pabOoTHBIX (BEPOSITHOCTh HACTYILJIEHUS CTpa-
XOBOTO CJIyyasi).

Torma dhopMmyria [yist pacueTa yIeabHOTro CTPaxOBOTO
BO3MellleHNs J/IsI OHOT0 3aCTPax0BaHHOTO IMPUHMMAaeT
CJ1enyoLWniA BUL:

)

rme ic/. — pa3Mep CTPaxOBOTO BO3MeIIeHMsI Ha j-TO 3a-
CTPaxOBaHHOTO;

s, — 6a30BbIii pa3Mep i-ii BbIILIATHI;

N, — KOJIMYECTBO i-X BBIIIIAT.

B wactHoCTH, JaHHAsS (hOpPMYIIa OIMChIBAET MeXaHU3M
BBITLIAT, CyliecTBOBaBIMii 10 2001 r., yepes ciemyoiye
rapameTphl:

s, — 75% OT YpOBHSI OIIaThl TPy/ia Ha MOCJIeHEM
MecTe paboThI;

s,— 60% OT ypOBHS OILIaThl TPY/a Ha IOC/IeHEM
MecTe paboThl;

s, —40% OT ypOBHS OIJIATBI TPYJA HA IMOC/IEIHEM
mMecTe paboThl;

nl=n2=n3=1.

[To HarleMy MHEHUIO, 11eJIeC000Pa3HO PacCMaTpPUBATD
CeyIoniyie BapMaHThbl pa3MepoB CTPax0BOro Bo3Mellle-
HUSI 7151 paboTHMKA (a6, 2). B Tabnuiie pacCMOTpPEHbI
BapMaHThI II0 pa3Mepy BbIIIAT, KOTOPbIE, BO-TIEPBBIX,
JIOJKHBI KOMITEHCMPOBATh 3aCTPaXOBaHHOMY TTOTEpH
B pe3y/bTaTe MpeKkpalleHus TPYI0BbIX OTHOIIeHNI He
TI0 er0 MHULIMATVBE. Bo-BTOPBIX, pa3mep 1 KOIMUYECTBO
BBITIJIATHI TOJDKHBI HOCUTD CTUMY/IMPYIOIMIA XapaKTep,
T.e. TOOY>KIATh 3aCTPAXOBAHHOTO K ITOMCKY HOBO¥ pa-
60TBI WJTM CAMO3AaHSITOCTM.

MblI cuMTaeMm, 4TO BapMaHT C pa3MepoM U KoJuue-
CTBOM BBITIJIAT MOKET BbIOMpPATh caM paboTHUK. ITpu
9TOM I10 €ro >KeJaHUIO JOIyCKAIOTCSI BAPUAHTbI efy-
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Tabnuua 2 / Table 2

basoBag cTpykTypa u pasmep CTpaxoBbiX BbIMIAT ANA 3acTpaxoBaHHoro / Basic Structure and Amount
of Insurance Payments for the Insured

Pasmep Bbinnathl 1 MPOT

MPOT

MPOT

Pasmep Bbinnatsl 2 75% oT 3apnnatbl

60% ot 3apnnartbl 40% ot 3apnnatbl

Cpe,u,H;m 3apnnata no Mecty

Pasmep Bbinnathl 3
paboTbl

CpenHss 3apnnata no Mecty
paboTbl

CpenHss 3apnnata no Mecty
paboTbl

McmoyHuk / Source: paspabotaHo asTopom / Developed by the author.

HOBpPEMEHHOI1 BBITIIATHI T10 JII0O0OMY 13 pasMepoB. To
eCTb paﬁoTHI/IK MOJKET eAMMHOBPEeMEHHO ITOJTYUYMTDb BbI-
TUIaTy B pa3Mepe cpeiHeit 3apaboTHOI IIaThl [0 MECTY
pPaboThI B TPEXKPATHOM pasmepe. [JaHHbIe Bapuaumn
He M3MEHSIIOT O0IIMi pa3Mep BITIIATHI, IIO3TOMY He
OKas3bIBAIOT BIMSIHUS Ha pa3sMep CTPaxoBoro (GouHaa.
Torma o611Vt pa3Mep BITUIAT 110 CTPAXOBbIM CTyJYasM
B Te€UeHMe rofja COCTaBUT:

7
IFN = ijllc . )

rae IFN — obuiuii pasMep 4iCTOTO CTPaxoBOro (GoHIa,
KOTOPBIi pacXOAyeTcsl Ha BbITIAThI 3aCTPAaXOBAHHBIM
B pe3y/bTaTe HACTYIUIEHUSI CTPaX0BOTO C/Iy4asi;

J — o011iee KOJIMYECTBO BBITIIAT (001Iee KOIMYEeCTBO
CTPaxXOBbIX CTy4aeB B TeUeHMe rofa).

B ouimanbHBIX JaHHBIX TOCYJaPCTBEHHO CTaTH-
CTUKM TIPUBOASITCSI CBEIEHMST O UMCIIEHHOCTM 3aHSThIX
1 6e3pabOoTHBIX, UTO ITO3BOJISIET OLIEHUTD BEPOSITHOCTh
HAaCTYIUIeHMsI CTPAXOBOTo crydas (maoi. 3).

[Ipuyem, Kak MOKa3bIBAIOT JaHHbIE, BEPOSITHOCTD
ToTepy PaboThl Y MysKUMH He3HAUUTELHO ITPEBbIIIaeT
QHAJIOTMYHBIN [MOKa3aTeab Cpeay XXeHIIVH. To eCTb, pu
pacueTte pa3mepa CTpaxoBoro Tapuda sta 0c06eHHOCTb
MOKeT ObITh yuTeHa [10]. OmHAKO MbI CUMTAEM, UTO ITOT
IoKasaTeJb He aeT 0ObeKTVMBHOTO IpeCcTaBIeHNsI
0 pasMepe YMCTOTO CTPaxXOBOTO Tapyda, TaK KaK He yuu-
ThIBAET PA3IMUHbIE ITepMOoIbl HOPMIPOBAHMS OOIIEro
onma orIaThI TPyAA U cTpaxoBoro dhoxpa. s mpose-
IIeHMSI eT0 OIIeHKM PacCMOTPUM HeoOXOAMbIe CBefe-
HUS 10 JaHHbIM PoccraTa. MennaHHas exxemMmecsTyHast
3apaboTHas T1aTa Ha OHOTo paboTHMKA B Poccuiickoit
®epepaunu B 2019-2020 rT. ipeacrabieHa B mabii. 4.

Takum 06pa3oM, Ha OCHOBaHMM JAHHBIX O UMC/IEHHO-
CTY 3aHSITBIX ¥ MeIMaHHO 3apab0oTHOI IIaTe MOKHO
BBIUMCINTD OOIIMIT pa3Mep CpeICTB, HAaIlpaBIeHHbIX
B paccMaTpy¥BaeMOM rofy Ha oruiaty tpyga. 1is 2019 r.
IaHHAs CyMMa CIeaylonias:
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71933 Tbic. uen. - 30458 py6.- 12/ 1000000 =
=26291,224 mpg pyo. B rof.

PoccraT mpuBOANUT CTATUCTUKY OOIIETO KOMMUECTBA
YBOJIEHHBIX pabOTHMKOB 3a 2019 1. (maobxn. 5).

B coOTBeTCTBUM C TTpeIJIOSKEHHBIM BBIIIIE TOITYIIEe-
HIMEM U3 JaHHOTO KOTMYeCTBa HEOOXOIVIMO BbIUECTD TEX,
KTO IIPeKPaTUI TPYIOBbIe OTHOIIEHNS JOOPOBOJIBHO.
Tem He MeHee [1J1s OLIEHKM 0611Iero 06beMa CTPaXOBOro
(oHIAa TaHHBIM AOMYIIeHeM MOKHO IpeHe6peus. Ecim
TIPE/ITIONOXKIUTD, UTO BCE TOTEPSIBIIE 33 AaHATM3UPYEMbIN
rof paboTy GbUIM 3aCTPAXOBaHbI, TO OOIINIT pa3Mep BbI-
TUIAT IO BCEM CTPAXOBBIM CTyYastM COCTABUT BEJTNUMHBI,
TIpeJICTaB/IeHHbIE B MaodiL. 6.

TakuM 06pa3oM, B pe3y/ibTaTe IpeBapuUTeTbHOI
OLIEHKM OOIIIero pa3Mepa BbITUIAT CTAHOBUTCS TTOHSTHO,
YTO MaKCHMMaJIbHbIN IIpeajiaraeMblii pa3Mep BbIIIaThl
B 1,7 pasa Bbiie, uem 310 66110 B 2001 ., UTO IMO3BOJISIET
PaboTHMKY obecreunTh KOM(POPTHbIN pasMep moxona
B IIePUO, TTo¥CKa HOBO# paboThl. COOTBETCTBEHHO, Ha
OCHOBAaHMM JAHHBIX O BBITIJIATAX M TOIOBOM pa3Mepe
(onma oratel Tpyga B Poccuiickoit ®engepauym ¢op-
MupyeTcst 6a30Bast HETTO-CTaBKa Ha 1 py6yib 3apaboTHOI
1aThl (maon. 7).

Hampumep, MakcuMasbHast TOTIOTHUTEIbHAS BbI-
IIaTa CTPaXoBOTO B3HOCA B pa3Mepe HETTO-CTaBKU 10
JaHHOMY BUIy CTPAXOBaHMS IJIsI MeOMaHHO 3apaboT-
HOJ1 TJTAThI COCTABUT:

30458 py6. - 0,070% = 21 py6. 30 KOTI. B Mec.

Kak yske yromuHanoch paHee, B JaHHOM pacueTe He
YUMUTBIBAETCS TTPENTIONOKEeH)E O TOM, UTO TPYIOBBIE OT-
HOIIIeHVSI MEeXKIY PaOOTHUKOM ¥ paboToiaTeieM MOTyT
OBbITh PACTOPTHYTHI 110 PA3HBIM IIPUUIMHAM. [IJ15T OLIEHKM
yacTy Tapuda, HarpaBpJIIeMOro Ha MPOQIaKTUUeCKe
MepOIPUSITHS, 11eJIeCO00Pa3HO YCTAHOBUTH HOPMATUB
K HEeTTO-CTaBKe, HanpuMep 10% oT pa3mMepa HETTO-CTaBKI.
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Tabnuya 3 / Table 3
OueHKa BepOATHOCTM HACTYN/IEHUA CTPAXOBOro Cyyas «noteps paboTbi» B 3aBUCUMOCTH OT NOJIOBOr0O
npusHaka pa6otHuka / Estimation of the Probability of Occurrence of the Insured Event “Job Loss”
Depending on the Gender of the Employee

YncneHHoCTb paboyeit Cunbl, TbiC. Yen. 72324 76636 76285 76190 75398
Bcero:

3aHsTble 72324 72393 72316 72532 71933
6e3paboTHble 4264 4243 3969 3658 3465

BepostHOCTb NnoTepyM paboTbl 5,90% 5,86% 5,49% 5,04% 4.82%
My>XX4mnHbI — BCETO 39433 39470 39291 39175 38758
3aH4Tble 37136 37201 37188 37259 36912
6e3paboTHble 2296 2269 2102 1916 1846

BeposTHoCTb noTepu paboTbl 6,18% 6,10% 5,65% 5,14% 5,00%
JKeHLwMHbI — BCero 37155 37166 36995 37015 36640
3aH4Tble 35187 35192 35128 35272 35021
6e3paboTHble 1968 1975 1867 1743 1619

BeposTHOCTb NnoTEpU paboTbl 5,59% 5,61% 5,31% 4.94% 462%

McmoyHuk / Source: paccyMTaHO aBTOPOM Ha OCHOBaHWMM AaHHbix Pocctata / Calculated by the author based on Rosstat. URL:
https://rosstat.gov.ru/labour_force (nata obpawenus: 14.01.2022) / (accessed on 12.09.2021).

Tabnuya 4 / Table 4

MepunaHHas 3apaboTHas nnata, py6. / Median Wage, Rubles

Poccuiickas ®enepaums / Russia 30458 32422

McmoyHuk / Source: BaHHbIe NO NOKa3aTeNto ChOpMMPOBAHbI B COOTBETCTBUM €O CT. 3 MesepanbHOro 3akoHa ot 29.12.2020 N2 473-13 «O sHe-
CEHWUW M3MEHEHWI B OTAENbHble 3aKoHOoAaTeNbHbIE akTbl Poccuiickoit MepepaLmm» Ha OCHOBaHWMM MeToauKku pacyeTa nokasatens «<Meaumax-
Has 3apaboTHas nnatay, yTBepXKAeHHOM npuka3om Pocctata ot 31.12.2020 N2 870 / Data for the indicator were compiled in accordance with
Article 3 of the Federal Law No. 473-FZ dated December 29, 2020 “On Amending Certain Legislative Acts of the Russian Federation” based
on the Methodology for Calculating the “Median Wage” Indicator approved by Rosstat Order dated 31 December 2020 No. 870.
lpumedarue / Note: nokasaTenb paccyuTbiBaeTcs B CpefHeM 3a roa Ha 1 paboyee Mecto 3a 1 onnaveHHbiii Mecaw / The indicator is
calculated on average per year for 1 workplace for 1 paid month.

Tapud Ha yrIpaBIeHYECKME PACXOIbI MbI IIPe/I-
jlaraeM OlleHMBaTh HA OCHOBAHUM YCTAHOBJIEHUS
OTHOILEHMSI MeXAY yIIpaBIeHUeCKMMHU PacxofaMu
Hanbosiee KPYMHBIX CTPAXOBBIX KOMITAHUIT ¥ 061IVM
pasMepoM aKTUBOB B yIIpaBjieHUU. PeATUHT CTpa-
XOBBIX KOMIIaHMIT Poccun 1 maHHbIe AJ1 aHanmu3a
IpeacTaBaeHbl B maob. 8. VI3 Tabauiibl BUTHO, UTO
CcpeJHeB3BellleHHOe OTHOIIIeH)e pa3Mepa 3aTparT Ha
BelleHlMe OM3Heca K COBOKYITHOI CYMMe CTPaxXxOBbIX
npemuii cocrasiuseT 8,93%. [JlaHHbBIN pacyeT 03BO-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

JISleT TIPOBeCTU OLleHKY YacTu Tapuda, HarrpaBieH-
HYIO Ha KOMIIEHCALMIO yIIpaBJIeHYeCKUX PacXoA0B
CTpaxoBIIMKA.

Pa3mep doHza ¢ yueToM MoTyuyeHHbIX TaHHBIX Gop-
MUPYETCS CTIeAYIOIUM 06pa3oMm:

IFT =IFN +k, - IFN +8,93%IFT ,

rae I[FT — o6muit pa3mep cTpaxoBoro GoH/Ia C yUeTOM
HarpysKku;
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Tabnuya 5 / Table 5
O6Lwee KonuuecTBo notepsasmnx pa6oty B 2019 r., uen. / Total Number of People who Lost their Jobs
in 2019, People

A 624 3952 1780 1570
B 1246 1154 696 1511
C 8174 8362 12563 8320
D 1556 3883 1555 1168
E 987 1087 997 944
F 1274 2399 3668 4034
G 965 1361 1501 1194
H 3412 2732 1891 2922
I 311 626 1337 514
J 851 1305 1739 1148
K 2917 3299 2399 3957
L 677 1743 1062 863
M 2443 1737 2085 2427
N 2095 1147 1107 1673
0 9109 6744 7715 18004
P 2509 4497 5208 2417
0] 2936 3464 3140 2829
R 447 1124 918 714
S 72 85 147 219
T 0 0 0 0
U 0 0 0 0
Wroro 42605 50701 51508 56428
Bcero 3a roa, 201242

McmoyHuk / Source: YACNEHHOCTb BbiBbIBLIMX PAaBOTHMKOB cnncoyHoro coctaea / The number of retired employees on the payroll. URL:
https://showdata.gks.ru/report/274190/ (nata obpaweHus: 08.09.2021) / (accessed on 08.09.2021).

lpumeyarue / Note: Kopbl BULOB 3KOHOMMYECKOW AesTenbHoCTH Aanbl no «OK 034-2014 (KMEC 2008). O6wepoccuiickunii knaccudu-
KaTop NpoAyKuMM No BuAaM 3KoHoMmuyeckon pgestenbHoctv (OKM[ 2)» (yTB. npukasom Pocctanpapta ot 31.01.2014 N2 14-cT) (peg. ot
04.02.2022) / Codes of types of economic activity are given according to «OK 034-2014 (KPES 2008). All-Russian classifier of products
by type of economic activity (OKPD 2)» (approved by Order of Rosstandart dated 31.01.2014 N2 14-st) (version from 04.02.2022).
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Tabnuua 6 / Table 6
06Lwwmii pasmep BbiNaaT No CTPAXOBOMY BO3MELL,EHUIO B 3aBUCMMOCTU OT 6a30BON CTPYKTYpbl U pa3mepa
Bbinnat, mappa, pyb6. / The Total Amount of Payments for Insurance Compensation, Depending
on the Basic Structure and Size of Payments, Billion Rubles

Pasmep BbinnaThl 1 2,270 2,270 2,270 6,810
Pa3smep BbinnaThl 2 4,597 3,678 2,452 10,727
Pasmep BbinnaTthl 3 6,129 6,129 6,129 18,388

McmoyHuk / Source: paccumTaHo aBTopoM / Calculated by the author.

lMpumeyarue / Note: paHHble o paamepe MPOT B 2019 r. B3aTbl ¢ oduumanbHoro caita Munuctepcrea Tpyaa Poccuiickon Oepepaumm /
Data on the size of the minimum wage in 2019 are taken from the official website of the Ministry of Labor and Social Protection of the
Russian Federation. URL: https:;//mintrud.gov.ru/labour/salary/113#:~: text=%D0%A1%201%20%D1%8F%D0%BD %D0%B2%D0%B0
%D1%80%D1%8F%202019%20%D0%B3%D0%BE%D0%B4%D0%B0%20%D1%80%D0%B0%D0%B7%D0%BC%D0%B5%D1%80%20
%D0%9C%D0%A0%D0%IE%D0%A2%20%D1%81%D0%BE%D1%81%D1%82%D0%B0%D0%B2%D0%B8%D1%82%2011%20
280%20%D1%80%D1%83%D0%B1%D0%BB%D0%B5%D0%B9 (nata obpaieHus: 08.09.2021) / (accessed on 08.09.2021).

Tabnuya 7/ Table 7
HeTTo-Tapug no crpaxosaHuio ot 6e3pabotuubl / Unemployment Insurance Net Rate

HeTTo-cTaBKka BapuaHT 1 0,026 0,026
HeTTo-CcTaBKa BapuaHT 2 0,041 0,041
HeTTo-cTaBKa BapmaHT 3 0,070 0,070

McmoyHuk / Source: paccumTaHo aBTopoM / Calculated by the author.

Tabnuya 8 / Table 8
HekoTopble paHHbie MO AeATEeNbHOCTU CTPaxoBbix KomnaHuii 3a 2020 r. / Selected Data on the Activities
of Insurance Companies in 2020

1 CK «AnbsiHC» 5078,2 345 0,68%
2 «MHrocctpax» 1160273 23678,7 20,41%
3 «PECO-TapaHTus» 109683,4 263194 24,00%
4 «CK COTA3-XM13Hb» 76069,9 12069,0 15,87%
5 CK «CbepbaHk cTpaxoBaHue» 21818,5 17861,6 81,86%
6 CK «AnbsiHC XX13HbY 15150,0 775 5,12%
7 Utoro 343827,3 30705,6 8,93%

McmoyHuk / Source: 0606wweHo asTopom / Compiled by the author.
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PesynbraTtbl pacueta 6pyTTO-CTAaBKM MO CTPAXOBAHUIO

Tabnuya 9 / Table 9
oT 6e3paboTuLibl B 3aBUCMMOCTHM OT A,0JIM 3aTpaT Ha

npodunaktuueckme meponpusatus, % / Results of Calculating the Gross Unemployment Insurance Rate
Depending on the Share of Expenses for Preventive Measures, %

BpyrTo-cTaBKka / Gross rate 10 11 12 13 14 15
Bapuant 1 0,031 0,032 0,032 0,032 0,032 0,033
BapwuaHT 2 0,049 0,050 0,050 0,051 0,051 0,052
BapwuaHT 3 0,084 0,085 0,086 0,087 0,088 0,088

McmoyHuk / Source: paccuutaHo astopoM / Calculated by the author.

Tabnuya 10 / Table 10

CyMMa eXxeMecYHOro nniarexa B 3aBUCMMOCTH OT BbIGpPaHHOrO BapuMaHTa CTPaXxoBOro BO3MeLLEeHUS
M pasMepa 3aTpart Ha npodunakTuueckue meponpusatus, py6. / The Amount of the Monthly Payment,
Depending on the Chosen Insurance Compensation Option and the Amount of Expenses for Preventive

Measures, Rubles
Pasmep exxemecauHoi Bbinnatbl / Monthly payment 10% 11% 12% 13% 14% 15%
Bapuant 1 9,53 9,62 9,70 9,79 9,88 9,96
BapuaHT 2 15,01 15,15 15,28 | 15,42 15,56 | 15,69
BapwuaHT 3 25,73 | 2596 | 26,20 | 26,43 26,67 | 26,90

McmoyHuk / Source: paccumTaHo aBTopoM / Calculated by the author.

k, — koabduuyeHT pacuera oGbeMa MpopuIaKT-
YeCKMX MepOoTnpusiTuii (paHee paccMaTpUBaIach Benu-
ynuHa 10%).

ITpoBenem mpeo6pasoBanus, UToObI IFT BIPa3UTh
yepe3 IFN ¥ TIOMTHOCTHIO COCTAaBUTh Tapud Ha OCHOBAHUM
3HaHMS HETTO-CTaBKU:

IFT —-8,93%IFT = IFN +k, - IFN,

0,9107-IFT:(1+kp)~IFN,

+kp)'

IFT = (1

Torma ¢ yyeToMm JIOIyIeHNMs O pa3Mepe Tapuda Ha
mpoduIakKTUYecKe MepoIpusITUs, HallpuMep B VH-
TepBase ot 10 7o 15%, MOKHO pacCuMTaTh UTOTOBBIN
pasmep Tapuda 1Mo pacCMOTPEHHbIM paHee BapMaHTaM
BBITUIAT B COOTBETCTBIM C pa3sMepoM Harpysku (mabi. 9).
AHaJ3 MOKa3bIBaeT, YTO C yUETOM Harpy3kiu CTaBKa
M3MeHSIeTCsI He3HAUUTeIbHO — MaKCUMaIbHOe TTPEeBbI-
1eHne HaJl HeTTo-TapudoM coctasisieT 1,26 pasa, Ui
26% ot HeTTO-Tapuda.

Taxoke MbI ITPOBEJU OLIEHKY pa3Mepa COBOKYITHO
eKeMeCSTYHO BBITIAThI pAOOTHMKA HA OCHOBAHUM Me-
IMaHHO 3apaboTHOI 1aThl (mabs. 10). Kak mokassi-
BaeT aHa/IMn3, exxeMeCcsTuHast BbITIJIaTa He TIpeBbIIiaeT
27 py6., YTO SIBJISIETCS BIIOJIHE IPUEMJIEMOIA TIEeHOI 3a
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KOMIIEHCALIMIO PUCKA ITOTePY paboThI He 10 COOCTBEH-
HOV MHULIMaTVBe.

BbiBOAbI
Takum 06pa3oM, Ha OCHOBAHMM ITPOBEIEHHbIX aKTyap-
HBIX PACYETOB MOKHO C(hOPMUPOBATH CIEAYIOIIVE BbI-
BOJIbI 1 PEKOMEHIALINAA.

1. B HacTostee BpeMs 1ieJIecoo0pasHo co3aaTh Me-
XaHM3M CTPaXOBOJi 3aIIUThI OT 6e3paboTuiibl. OMHAKO
Tpe6yeTcs ONpeeNTnTh, KaKye PUUMHbI ITPeKpalleHust
TPYIOBOTO JOTOBOPA SIBJISIIOTCS CTPAXOBbIM C/TyYaeM,
MMOIJIEXKAIIMM 3al/TEe 32 CYET CPEICTB CTPAXOBOTO
donpa. ITo HalleMy MHEHIIO, HanbojIee IOAXOISII-
MU SIBJISIIOTCSI T€ IIPUUMHBI, ICTOUHMKOM KOTOPBIX HE
SIBJISIETCST PAOOTHUK.

2. TIpu olleHKe pasMepa BbIIUIAThI JOJIKEH YUUThI-
BaThCs CTAK PAabOTHMKA Ha ITOC/IeHEM MeCTe PabOoThl.
IMox, cTpaxoBYIO 3aIIMUTY JO/DKHBI ITOMAAATh TOJIBKO T
PabOTHMKM, KOTOpbIE POpaboTaIv Ha IIOCTIETHEM MECTe
paboThI He MeHee IIeCTH MeCSIIeB. B IpoTMBHOM CTydae
BeJIMKa BePOSITHOCTb CTOBOPA pabOTHMKA 1 paboTOmATe s
ISt MAHUITY/TMPOBAHMS CTPAXOBBIMU BhITUIaTaMu. Takoke
BasKHBIM SIBJISIETCSI BOIIPOC O CPOKe cTpaxoBaHms. Kak
TIPaBIJIO, TIEPVON, CTPAXOBAHVS OTPAHMUMBAETCST OMHUM
romom. OIHAKO B pacCMaTPUBaeMOM BUJIE CTPaXOBaHS
JAHHbII MTEePUOJ, MOSKET OBITh YBEJIMUEH IO CPOKA TPYIO-
BbIX OTHOIIIEHUT MEXIy pabOTHMKOM ¥ paboTomaTesiemMm
10 MeCTy PaboThI.
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3. O1leHKa pasMepoB CTPaxoBoro GoHma JoKHA
YUUTHIBATh KOJIMUECTBO YBOJIEHHBIX 3a IePUO. B cBsi3n
C'TeM, UTO PBIHOK TPYyZia B pa3HbIX PETVIOHAX MMEET OITpe-
IleJIeHHbIe 0COGEHHOCTH T10 XapaKTepy TpyIa, pasMmepy
OIUIAThI TPY/IA, a TAKKE TT0 HATIPaBIeHNUIO MUTPAITNNA,
1esiecoobpasHo Ay hepeHIINPOBaTh CTABKY U CTPYKTYPY
(boHma o permonam. [Ijist 3TOro TpedyeTcst MPOBOINUTD
pervoHaIbHbIe aKTyapHbIE PACUETHI IT0 ITPEAJIOKEHHOA
B HayYHO-VCCIEN0BATEIbCKOV paboTe METOIMKE, UTOOBI
YTOUHUTD pasMepbl GUHAHCUPOBAHMS MPOGIMIaKTIYe-
CKUX MepOIIPUATHI U OTLIAThI TPYA CTPaXOBIIVKA.

4. OcTaeTcst OTKPBITHIM BOIIPOC O BHIOOPE CTPaXOB-
1IMKa IT0 JaHHOMY BUAY cTpaxoBaHusi. C OMHON CTOPOHBI,
eIIMHbIN CITelMaJIU3UPOBAHHbIN (DOHI, HAXOOSIIIACS
TI0[T, STUAOV TOCYAAPCTBA, HATIpuMep (GoH, 3aHATOCTH,
MOT ObI KOHCOMMIMPOBATh CPEICTBA CTPAXOBOro OoHIA
B MaciTabax crpaHbl. C Ipyroii CTOPOHBI, IIeHTpaIM3alis,
KaK ITPaBUJIO, IIPUBOAUT K YIOPOKAHMUIO CTPAXOBAHMS
1 pocTy cTpaxoBoro tapuda. Kommepueckie cTpaxoBbie
KOMITaHWY, B CBOIO OUePeb, Halle/IeHbI Ha TIOTyueHue
TIpUOBLIN 1 6OJTee SKeCTKOE YIIpaBieHue PUCKOM. B ycto-
BUSIX II(PPOBM3AINI JOKYMEHTAILIMOHHOTO 00eCIIeueHMsT
TPYAOBBIX OTHOIIIEHMIA 11e71eCO00pa3HO IPOBECTH SKCIIe-
PUMEHT IO BHIOOPY MOJIE/IM CTPAaXOBaHMSI U OLIEHUTD
TIOTyYeHHbIe Pe3YIIbTaThl.

5. OrpacneBas auddepeHLMaLs CTpaxoBoro GoHIa
BO3MO>KHA TOJIBKO ITPU YCITOBUM, UTO TTPODIIAKTUIECKIE
MepOIIPUSTHS B OTAETIbHBIX HAITPaBIEHNSIX IKOHOMMUYE-
CKOJ1 1eITeIbHOCTM MOTYT GBITD CYIIECTBEHHO TOPOKE,
YyeM B IPYTMX BUIAX JesaTebHOCTH. OTHAKO 3[eCh HY;KHO
YUNUTBIBATD TAKKe U UMCTIEHHOCTD 3aHSITHIX B KOHKPETHBIX
BUIaX SKOHOMIYECKO JesITeTbHOCTH, TIO3TOMY TI0C/Ie
arpobary 6a30BOiT MO CTPAXOBAHMS MOTYT ObITh

TpOBeNeHbI JOTIOJTHMUTETbHbIE aKTyapHbIe pacueThl JJIst
BHECEHVsI ISMEHEHMIA B ITOPSIIOK YCTaHOBIEHMST Tapyrda.

6. [TopsIIOK ¥ TTepUMOAMYHOCTD BBITIIAThI CTPAXOBOT0
BO3MeIIeHNSI MOTYT YCTaHaBIMBATbCSI MHAVBUIYATbHO
JIJIS1 K&KIOOro 3aCTpaxOBaHHOTrO. JlaHHbINM BOIIPOC 1iejie-
CO00pasHO PEeryarMpoBaTh B JOTOBOPE CTPaxXOBaHMSI, TIPH
orpenesieH M YCIOBUIA 3aIMThI [IJIsT KaXKI0T0 CTpaxoBa-
TeJs. 3[eCh OUe€Hb BasKHO IIPUHSITD PeIlleHle, KTO OyIeT
SIBJISITBCSI CTpaxoBaTesieM U YIUIauMBaTh CTPaxOBbie B3HO-
cbl. ITo HalleMy MHEHMIO, 6a30BOi1 ITapamUrMoit o/sKeH
CTaTh Mepexof, K MHAMBUOYaIbHOM yTiyiaTe B3HOCA [0 BCEM
BUIAM CTPaXOBaHMSI, TO3TOMY CTpaxoBaTesieM Jo/KeH
OBITb PAOOTHMK, KOTOPBIN cam [J1st cebst orpenesieT Io-
PSITOK ¥ TIEPUOAVNYHOCTD BBITIIATHI.

7. OueHb BasKHBIM BOITPOCOM, KOTOPbII BBIXOAUT 3a
paMKM aKTyapHBIX pacyeToB, SIBISIETCST BOITPOC MOMEHTa
Havasia JIeliCTBIS TOrOBOpa CTPAxOBaHMSI U IMOPSIAKA €r0
3aKmoueHust. MoykeT BOSHUKHYTb IPOTUBOpeUe MEXITY
>KeJlaHMeM rocyjapCTBa CO3/IaTh MeXaHM3M CTPaxOBaHMs
oT 6e3paboTHUIIbI ¥ 3aKOHOAATEIHCTBOM O 3all[MTe IPaB
rorpeburesneii. To ecTh BBeeHe HOBOTO CTPAaXOBOI0
MIPOAYKTa MTOTpedyeT BHECEHMS] UI3MEHEHMII B TPYIO-
BOe 3aKOHOAATEIbCTBO, a TAKXKe B 3aKOHOIATEIbCTBO
0 CTPaXxOBaHUN.

B 11e/10M MO’KHO yTBEPKIATh, UTO JAHHBINM BUJ CTPAXO-
BaHUSI SIBJISIETCSI TT€PCTIEKTMBHBIM B PhIHOYHOM S5KOHOMMKE
Y MOSKET CTaTh He TOIbKO HOBBIM MHTEPECHBIM CTPAaXOBbIM
TIPOIYKTOM, HO U JIe/ICTBEHHbIM MHCTPYMEHTOM COLIMaTb-
HOI1 3aIUThI HACeTeHMsI B PerMOHaX C BbICOKOI TPYA0BOI
TypOYJIEHTHOCTBIO. JI0JITOCPOYHOE pasBUTHE JaHHOTO
HaITpaBJIeHNSI CTPAaXOBaHMSI ITIOTPeOyeT MePUOANIECKIAX
YCUITMIA TIO YTOUYHEHMIO PasMepPOB Tapuda 1 IMOBBIIIEHIIO
KauecTBa YIIpaBJIeHNsI CTPAXOBbIM (OHIOM.
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ABSTRACT

Since the Russian Agency for Export Credit and Investment Insurance (EXIAR) was established in 2011, only a few
scientists have bothered to substantiate of the Agency’s economic policy. The aim of the paper is to investigate
the role of EXIAR economic policy in promoting the growth of Russia’s export trade. The current study conducts
methods such as statistical, comparative and empirical analysis of panel data on the basis of econometric models.
The results of the research suggest that export credit insurance can be useful for the development of Russian
export trade, especially for exports to high-risk developing countries and to high-value-added Russian exporting
enterprises, such as machinery, electrical and chemical-pharmaceutical industries. The authors suggest that
Russia should raise the status of export credit insurance, increase the penetration rate of high-tech goods into key
countries-importers, improve the foreign trade opportunities of exporting enterprises.
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OPUTUHAJNIbHAS CTATbS

Ponb cTpaxoBaHusl 3KCNOPTHbIX KPeAUTOB AN pa3BUTUS
POCCMUCKOMU SKCMOPTHOMU TOProB/u

B. Ce?, H.M. Ky3HeuoBa®, H.K. ToaH*
3> CaHkT-MeTepbyprckmii rocynapCcTBeHHbIM yHUBepcuTeT, CaHkT-MeTepbypr, Poccus;
¢BbeTHaMckas akaneMus obLLeCTBeHHbIX HayK, XaHOM, BbeTHam

AHHOTAUMA

C MoMeHTa co3aanuns B 2011 r. Poccuiickoro areHTCTBa Mo CTPaxoBaHMIO 3KCNOPTHbIX KpeanTos (AKCAP) nuwwb Hem-
HOrne yyeHble NOTpyAuNInCb 060CHOBaTb 3 EKT SKOHOMUYECKON NonuTukn AreHTcTea. Uenb nccnenosanmsa — onpe-
[enuTb ponb 3KoHoMuyeckor nonutukn SKCAP B copencTBMM pOCTy 3KCNOPTHOW ToproBau Poccuu. B HacTosiwem
MccnefoBaHMU MCMOMb30BaHbl METOAbl CTAaTUCTUYECKOrO, CPAaBHUTENBHOMO M 3IMMUPUYECKOTO aHaNU3a MaHeNbHbIX
[laHHbIX Ha Base 3KOHOMeTpuyeckux moaenei. PesynbTaTbl UCCNef0BaHMSA NOKA3bIBAKOT, YTO CTPAaxoBaHMe 3KCNOp-
THbIX KDEAMTOB MOXeT ObITb NONE3HbIM A5 PAa3BUTUS POCCMICKOWM 3KCMOPTHOM TOProBau, 0COBEHHO Aas 3KCnopTa
B pa3BMBalOLLMECS CTPaHbl C 60Nee BbICOKMM YPOBHEM pUCKA U AN POCCUMACKMUX IKCMOPTUPYHIOLMX NPeanpuaTui
c 6onee BbICOKOW A00aBNEHHOM CTOMMOCTbBIO, TAKUX KaK MALMHOCTPOUTENbHbIE, SNEKTPOTEXHUYECKME U XMMUKO-
dapmauesTuyeckue. Mpepnaraerca, 4to Poccun cnegyeTt NoBLICUTb CTAaTyC CTPAXOBAHMS 3KCMOPTHbIX KPEAUTOB, yCU-
NUTb CTeNeHb MPOHUKHOBEHMS B KJlOYEBble CTPaHbl — MMMOPTEPbl MPOAYKLMM BbICOKOTEXHONOTUYHBIX OTpacien,
YNYYLIMB BHELUHETOProBble BO3MOXHOCTM 3KCMOPTUPYIOLMX NPefnpUaTUA.

Kntoyesole cnosa: ctpaxoBaHue 3KCMOPTHbIX KPEAWUTOB; POCCUIACKAs SKCMOPTHAs TOProBAS; pa3BUTUE BHELLHEN TOProBau;
NnonuTaKoHoMmyeckune apdektbl; IKCAP
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W. Xie, N.P. Kuznetsova, N.K. Toan

INTRODUCTION

The relevance of the EXIAR study is predetermined
by its economic and institutional role in the Russian
export trade development and national sustainable
economic growth provision. In export credit,
exporting companies providing commercial credit
as well as financial institutions providing financial
credit face as a rule property and non-payment risks
[1]. Trade credit insurance can include a component
of political risk insurance which is offered by the
same insurers to insure the risk of non-payment
by foreign buyers due to currency issues, political
unrest, expropriation etc. (See Fig. I) [2].

Export credit insurance is an important credit
management tool to control risk, to provide clients’
payment discipline improving one’s payment
behaviour, obtain important information about
buyers and monitor risks, thereby managing
the risk of importers being unable to pay their
accounts receivable for export transactions due
to commercial factors such as delinquency and
bankruptcy of importers and political factors such as
trade barriers, local either regional wars [3]. Global
Export Credit Insurance has played an important role
in supporting exporters, facilitating cross-border
trade by introducing a range of new tools to provide
flexible liquidity support to affected exporters and
importers as a reliable response to the political and
economic shocks caused by different global threats
including the new coronavirus pandemic [4].

According to the Berne Union! (the international
union of credit and investment insurers), nowadays
12-15% of the global trade volume is achieved with
the annual support of export credit insurance.
Export credit insurance agencies in some countries
provide export credit insurance cover that exceeds
25% of their total exports. EXIAR was established
in 2011. The Agency is a dedicated government
export support institution for the implementation
of export credit and investments export protection
instruments. EXIAR serves as the national export
credit agency (ECA). Since its establishment, the
government has developed and implemented a range
of systemic initiatives to promote export activities
both at the national economic level and within
specific business lines and sectors (innovations,
aircraft construction, agricultural products, SME’s
export, etc.).

! The International Union of Credit and Investment
Insurers (Berne Union) is a not-profit association, representing
the global export credit and investment insurance industry
since 1934.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

LITERATURE REVIEW
The relationship between export credit insurance
and foreign export is demonstrated by Hideki
Funatsu (1986) who used a theoretical model of
microeconomics and argued that governmental
export credit insurance promotes export by
exporters’ protection against importers’ political and
commercial risks meaning the effective instrument
for boosting export volume growth [5]. Abraham
and Dewit (2000) also conclude that export credit
insurance provides export by conducting a regression
analysis of data on export credit insurance schemes
and export in Belgium, and thus argue that the
World Trade Organization (WTO) and the European
Union (EU) are right not to make a ban on export
credit insurance [6]. Moser, Nestmann and Wedow
(2008) also consider the impact of political risk on
export trade, suggesting that public export insurance
policies reduce the higher hidden costs of political
risk, and using German export credit insurance
data, demonstrate that export insurance policies
have a positive effect on international trade [7].
Baltensperger and Herger (2009) have found through
empirical tests that official export credit insurance
agencies had a strong facilitating effect on exports
to countries with higher political and commercial
risk in 30 OECD (The Organisation for Economic
Co-operation and Development) countries over the
period 1999-2005 [8]. Pradhan, Zohair and Alagawadi
(2013) using an empirical test of export trade data
for the Indian state of Karnataka has found that
policy instruments such as export credit insurance
have contributed significantly to Karnataka’s export
growth [9]. Some Chinese scholars — He Shenyuan
etc. [10], Huang Lijiang etc. [11], Zhang Tianxiang etc.
[12] — have focused their attention on the overall
pulling effect of China’s export credit insurance
for foreign trade and have demonstrated the causal
relationship between these two parameters. Other
Chinese scholars such as Wei Qiaoqin [13], Wu
Xiangyou [14] and Wang Guojun [15] have verified
that China’s export credit insurance has a strong
“counter-cyclical” effect on China’s foreign trade
development, and have proved that there are certain
industry differences in the value of export credit
insurance in the Chinese market. Chinese scholars
such as Yu Jinping [16], Liu Weilin [17] and Su Li
[18] have shown that export credit insurance has a
significant impact on the transformation of foreign
trade and national industrial upgrading as well as on
the development of Chinese SMEs. Wang Youxin [19]
observed that the change in the structure of trade
export led to domestic employment rise, while the
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Export credit
Property risks Risks of non-payment
Commercial risks Political risks

Fig. 1. Structure of Risks in Export Credit
Source: Karyakin M.Y. [1].

change in the structure of processing trade exports
reduced domestic employment. In general, since
China’s accession to WTO, export credit insurance
has been of great significance to Chinese enterprises
in terms of productivity improvement, industrial
transformation and upgrading. These studies have
also laid an important foundation for Chinese
researchers and practitioners-exporters to gain
a comprehensive understanding of export credit
insurance and its role in the economic development.

Export credit insurance not only facilitates the
development of export trade by avoiding political risks
and reducing the cost of exporting, but also fits the
strategic development of different countries according
to their national conditions. Regarding the influence
of export credit insurance on export to specific
markets, Rienstra-Munnicha and Turvey (2002) use
Canadian export credit insurance to bilateral trade
data between Canada and its less developed trade
partners-importers to apply an econometric model
finding that export credit insurance does increase the
volume of export. These empirical results argue that a
government can increase exports to underdeveloped
countries through subsidies to exporters [20].

The situation in Russia concerning the theory
and practice of export credit insurance application
is different. In fact, the earliest research on Russian
policies to help exports dates back to the Soviet Union
in 1920, and BLACKBALSEA? (f. in 1925) could serve
a prototype of such support. Arkhipov’s A.P. study

2 Black Sea and Baltic General Insurance Company Limited —
an insurance company set up by the Soviets in Great Britain in
1924 to secure the USSR’s foreign trade with Western Europe,
discontinued in 2003.
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detailed the USSR’s 20-30-s XX century incessant
exploration and research of policies to support export
development [21]. The Soviet scholar Rykov A.B. (1984)
considered export credit insurance as a means of the
capitalist countries to monopolize export trade of
third world countries, breaking the fair international
competition, but at the same time recognized the role
of export credit insurance in stimulating national
export trade [22]. The Russian scholar Ulitina E. M.
(2007) suggests that Russia should learn from the
Swedish experience and set up its own export credit
insurance institution to stimulate the country’s export
trade [23]. A.A. Gavrilov (2011) argues that Russia
should increase its financial support for export trade
and diversify its export products [24].

The structure of foreign trade is a comprehensive
reflection of the country’s level of economic and
technological development, the situation of industrial
structure, the international competitiveness of goods
and other factors in the international division of labor
and international trade [25]. Although energy export
has helped Russia to become an important part of
world trade and have an increasing impact on the
development of the world economy as a whole, the
long-term depends on energy export reflects Russia’s
homogeneous industrial structure and the instability
of its economic development. In the wake of the
global financial crisis in 2008, Russia ended nine
consecutive years of economic growth, and GDP was
down by 25% in one year. At the same time an analysis
of I. Asmundson, T. Dorsey, A. Khachatryan (2011)
found out that the effect of export credit insurance
was strengthened during the financial crisis of
2008 — mid-2009, premium income of global export
credit insurers increased by 30-50% and the share
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of export credit insurance in global trade was up by
1-2 percentage points [26]. Wang Guojun and Wang
Debao (2014) use Chinese export credit insurance
data from 2002 to 2013 to demonstrate that export
credit insurance helped to increase exports, promoted
market diversification, increased support for key
sectors and enterprises showing certain “counter-
cyclical” effects in response to the 2008 international
financial crisis [27]. Unfortunately, in 2008 Russia
did not have export credit insurance agency of its
own but the chain of economic and political shocks
stimulated its creation. In 2014 another economic
crisis in Russia happened, accompanied and resulted
by the US sanctions, that caused the devaluation of
rouble and a precipitous fall in the Russian economy,
which affected negatively the country’s foreign trade
hampering it for more than two years, in spite of the
fact that EXIAR was already organized in 2011 and
functionally. The main strategic priority of EXIAR’s
activities is defined as qualitative innovations growth
and nowadays focuses on supporting industries that
provide the largest stable volume of Russian non-
commodity non-energy exports such as metallurgy,
mechanical engineering, and the pharma-chemical
industry, support for which in 2019 accounted for 85%
of the supported export volume. In 2020, for the first
time in two decades, export of energy resources (oil,
gas, coal) accounted for less than half of the total
Russian export (49.6%).3

The export sector of a country’s foreign trade has
a positive effect on the structural optimization of
the domestic industrial sector, that via upgrading
the export sector will have a significant impact on
the national economic development [28]. Felbermayr
and Yalcin (2011) conducted an empirical study using
data on German exports 2000-2009 and found out
that the export promotion effect of German export
credit insurance agencies was more significant
and particularly effective in certain industries and
exporting countries through static and dynamic panel
models [29].

Summing up we should point out that the
specific role played by export credit insurance was
not explored thoroughly by the named foreign and
Russian researchers in the context of analyzing the
role and impact of EXIAR as a new institution on
economic development of Russia presuming the
most important variables of foreign trade dynamics

3 RosBusinessConsulting. How  Russia‘s trade with
other countries has changed over the vyear. URL:
https://www.rbc.ru/economics/15/02/2021/6028f9¢79a7947
54fdb4362e (accessed on 20.12.2021).
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investigation. To determine these parameters, the
authors, concentrate their attention on the value of
Russian exports, importing countries and exporting
industries within the specific time horizon (t), a
specific exporting country/spacial dimension (i), a
specific industry (s).

DATA AND DESCRIPTIVE STATISTICS
Selection of Variables

This paper selects data on Russia’s exports to 188
countries for the period 2016-2020 for 1,197 export
commodity categories, and divides these 188
countries into seven groups of countries according
to the strategic importance of Russia’s export trade
development: CIS, Western Europe, Eastern Europe,
Asia, South America, Africa, and others. By the way,
for reasons of missing data, it was not possible to
separate out China for analysis, but since China
has been Russia’s largest trading partner for 11
consecutive years and is a large country in terms
of population and GDP, the results of the analysis
of the Asian group will also be of great relevance
to the development of trade between China and
Russia. In the industry data, as the data from the
Russian Customs Service “Table on the distribution
of Russia’s most important exports by country”
used by HS 4 marks, based on a strategic study of
Russian commodity exports and the EXIAR grouping
concept, these 1,197 commodity categories were
summed into Machinery and electrical products,
Chemical products, Metal products, Service Industry,
Foodstuff, Timber and paper products, Fuel and
Mineral, Other Sectors.

In addition, the penetration rate of export credit
insurance is an indication of the share of export credit
insurance to the value of exports, it can also be the
penetration rate to a particular country or to a sector
(value of exports/value of the cover), this parameter
appeared to be a very important index.

Figure 2 depicts a graph of the trend in the total
export trade of Export Credit Russia from 2013-2020
(solid line, left axis) and the penetration rate of Export
Credit Russia (dashed line, right axis). Russia’s export
plummeted in 2014 due to the economic crisis and the
US sanctions. In 2016, the country’s export growth
increased considerably, the penetration rate having
increased. Russian export fell again in 2020 due to
the global pandemic, but by this time the increased
penetration rate had already played a role in the
sudden trade risk, so this time there was only a small
drop and not a big impact, and if the penetration rate
was above 10% at this stage, the possibility of reverse
growth could not be ruled out, as it was for China
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Fig. 2. Growth in Export Credit Insurance Penetration in Russia

Source: Compiled by the authors.

Table 1

Intervals for All Categories

Start of interval 1

414

81.8 122.2 162.6

End of interval 411

81.8

122.2 162.6 203

Source: Compiled by risk map methodology of EXIAR.

in the 2008 economic crisis. This process shows the
importance of this data. The penetration of export
credit insurance determines the role of export credit
insurance for export trade. Export credit insurance
agencies in developed countries typically have a
penetration rate of 25%, and China’s has reached
31% in recent years, but Russia’s penetration rate is
currently only 7%.

There are many other factors that influence the
development of export. That’s why we will also include
in this test three important control variables: GDP,
population and country risk index. Country Risk Index
is based on an internal scoring model consisting of six
blocks of statistical indicators grouped thematically —
Macroeconomics (30%), Trade (20%), Balance of
Payments (15%), Public Finance (5%), External Debt
(5%) and Political Risk (25%). Finally, a total score is
obtained by adding up the six scores, which are divided
into five grades A-E. The intervals for all categories
are shown in the Table 1.
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According to the named EXIAR methodology we
have divided the 188 countries into 7 country groups,
we will add up the scores of all the countries in the
group to derive an average score after dividing by the
mean, and then derive an average country risk index,
expressing A-E as values 1-5, with higher values
indicating higher risk, resulting in the following
Fig. 3.

Source of Data
Export data from the Russian Customs Service,
export credit insurance data from EXIAR’s annual
report (2016-2020), population and GDP data for
each country from World bank, country risk data
from EXIAR’s website, services, export data from
the Eurasian economic commission. A special
explanation of the industry’s insurance coverage
data is provided, so far as EXIAR’s annual reports
have only specific percentage values for 2016 and
2017, and reports after 2018 are presented in bar
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Fig. 3. Risk Scores for Country Groups

Source: Compiled by the authors.
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Table 2

Descriptive Statistics

Export value,, y 35 52.93543 43.3026 3.6 144.74
EXIAR, , x1 35 1793314 1.008083 0.174 3.591
RISK, , x2 35 2.557143 1.151543 1 43

GDP,, z1 35 1535.6 149.6492 1277 1687
Population, , 72 35 144.366 0.1465499 144.1 144.5

Source: Compiled by the authors.

charts with no data. Hence, these figures can only
be calculated by prognosis, within a 5% error.

TEST RESULTS

Test results are studied via four consequent steps: 1)
model setting and descriptive statistics of variables;
2) descriptive statistics; 3) linear regression
analysis; 4) finalizing econometric application of
linear regression analysis to 8 industries.

Step I. Model setting and descriptive statistics of
variables

This study is more concerned with the risk
of a buyer country and the change in exports of
an industry, while the specificity of a particular
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enterprise is not the focus of this paper, so the
data are combined into the form of year, industry
and buyer country and an empirical model is
constructed. (i) denotes the country of export (i.e.
export destination) and (t) denotes the year. Firstly,
the paper takes the export value (Y) of exports
from Russia to each country (i) for the period
2016-2020 (t) as the dependent variable, the EXIAR
underwriting (X1) and country risk index (X2) as the
independent variables, the country GDP (Z1) and
population (Z2) as the control variables, and gives
the following estimate equation:

Yi,t= BO + B1 x Xli,t+ Bzi,zx XZi,t+ Bs X COI’ltl‘Oli)t"' p’i, t*
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Tests of Correlation

y 1

Table 3

0.3529*
Xl (0.0376) !
-0.4908*** 0.0958
X2 1
(0.0028) (0.5842)
A 0.1854 0.4154* -0.0000 1
(0.2863) (0.0131) (1.0000)
_ 0.0966 0.0281 0.0000 0.4352*** 1
(0.5810) (0.8727) (1.0000) (0.0090)
Source: Compiled by the authors.
Table 4

Regression Analysis

x1 1773103 6.779493 2.62 0.014 3.8854 31.57661
X2 -19.94131 5.303803 -3.76 0.001 -30.773 -9.109495
z1 -0.008235 0.050472 -0.16 0.871 -0.1113 0.0948423
z2 28.77404 46.85463 0.61 0.544 -66.915 124.464
cons -4069.216 6730.422 -0.6 0.55 -17814 9676.14

Source: Compiled by the authors.

Step II. Descriptive statistics

This paper uses statal6.0* software to collate data
on selected Russian exports and EXIAR export credit
insurance related variables for 2016—2020, the results
of which are shown in Table 2.

According to the descriptive statistics, the minimum
and maximum values of Y and X1 have a relatively
large difference, indicating that there is a relatively
large difference in the amount of exports and EXIAR
coverage for different countries at different periods
of time, and the main reason for such situation may
be caused by X2, which has a minimum value of 0.174
and a maximum value of 3.591, indicating a large
difference in the risk ratings of different countries,
while Z1 and Z2 — the mean and maximum values

4 Stata 16 is a big release, which our releases usually are. This
one is broader than usual. It ranges from lasso to Python
and from multiple datasets in memory to multiple chains in
Bayesian analysis.
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are not very different, which may happen due to
the relatively short period in which the data was
selected (only 5 years), the country’s population has
not changed significantly and there has been some
growth in GDP.

When P-value < 0.01, then the test is significant at
the 1% level and the marker *** (strongly correlated).
When 0.01 < P-value < 0.05, the test is significant at
the 5% level and is marked ** (more relevant). When
0.05 < P-value < 0.1, the test is significant at the 10%
level and is labelled * (weakly correlated). According
to the test of correlation, there is a strong correlation
between Y and X1, indicating that there is a strong
correlation between the underwriting and the amount
of exports, and a strong correlation between Y and
X2, indicating that foreign trade exports are strongly
influenced by the risk of the countries to which they
are exported, and this is also consistent with the
actual situation (Table 3). The strong correlation
indicates an interaction between population and GDP,
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Table 5
Linear Regression Summary by Sector

Variables Sectors P> | t|
v.1 Machinery and electrical products 0.0150*
Y..2 Chemical products 0.0173*
.3 Metal products 0.245
Y. .4 Service Industry 0.106
Y..5 Foodstuff 0.059*
Y6 Timber and paper products 0.268
.7 Fuel and Mineral 0.288
Y..8 Other Sectors 0.854

Source: Compiled by the authors.

and these are also logical. While Y and Z1 and Z2 are
not direct enough to be correlated, probably still due
to the relatively short years of data selection, the
country’s population and GDP have not changed much.
As already mentioned, the limited data available in
EXIAR may not be conducive to our analysis, but since
we have refined the data to include data on country
risk, as well as the variables of population and GDP,
we have been able to prove the correlation between
export credit insurance coverage and the value of
Russian exports through a correlation test analysis,
so that we can proceed to the next Step III (Table 4).

Step III. Linear regression analysis

From the regression analysis we conclude that
there is a positive correlation between Y and X1, with
a p-value of 0.014, which is almost close to a strong
correlation, indicating that the development of export
credit insurance has a certain contribution to the
development of export trade in Russia, and there
are two possible reasons for not reaching a strong
correlation (p-value < 0.1): firstly, the development
of EXIAR is not fast enough and the penetration rate
is not high enough, with the penetration rate by 2020
only 5.13%, failing to achieve a strong boost to export
trade; secondly, the positive correlation boost may
be affected by the decline in export value due to the
new crown pandemic in 2020. And there is a strong
negative correlation between the export value and the
risk index of the export destination country, with a
p-value of 0.001, which indicates that the higher the
risk of the export destination country, the lower the
export value, which makes it more necessary for the
support of export credit insurance to help enterprises
share the export risk and increase the underwriting
amount in developing countries with higher risk in
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order to be more conducive to the development of
Russia’s export trade.

The same method was then used to test the
amount of coverage for each sector, with the sector
represented by (s), to obtain the formula:

Y, ,=B0+B1lxX1  +B2xControl, +y,,

Step IV. Finalizing econometric application of
linear regression analysis to 8 industries

This step could be considered as the final stage of
our analysis. A linear regression analysis was done for
each of the eight industries according to this formula
and the final statistics are shown in Table 5.

From the results of the analysis, it is clear that
the export credit insurance has a more obvious role
in promoting the machinery, electrical and chemical
products sectors, which should be explained by the
fact that these two sectors are characterized by high
risks and high value added. They are two of the most
important export sectors for the country to develop. In
addition, we find a certain boost to the food industry,
probably due to the changing world trade situation
giving Russia the opportunity to export more food
products. For example, China, the world’s largest
consumer of food, has gradually opened up its imports
of soy, dairy and meat products from Russia because
of the trade war with the Americas, which has led to
a reduction in import quotas from Canada, Australia
and New Zealand. In 2020, China imported 1.8 tonnes
of meat and beef from Russia, up 169% year-to-year,
and 47% of imported alcoholic products, up 47% year-
to-year.

In this experiment, using panel data on total Russian
exports and EXIAR coverage for 2016-2019, as well as
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population and GDP indicators, plus a risk index for
the country of destination of exports, we demonstrate
using correlation tests and linear regression analysis
that EXIAR, the Export Credit Insurance Agency, has a
positive impact on the growth of Russian exports and
finds a strong correlation between country risk and
export value added. This is all logical. The data was then
segmented into 8 sectors, and it was found that EXIAR
had a significant effect on the machinery, electrical and
chemical products sector, and that there was a strong
potential for growth in the food export sector.

CONCLUSIONS AND RECOMMENDATIONS
This paper constructs an econometric model
to investigate the contribution of export credit
insurance to the development of export trade in
Russia in a number of dimensions.

The main results of the empirical analysis are as
follows:

1. Export credit insurance has a certain promotion
effect on the development of Russian export trade;

2. The promotion effect of export credit insurance is
more pronounced for exports to developing countries
with high risks (Africa, Latin America, CIS countries,
Asia), for high risks and high value added sectors such
as: machinery, electrical and chemical products;

3. Export credit insurance has had a relatively
significant contributing role in driving trade growth,

promoting trade market diversification and helping
the development of related trade sectors, particularly
in terms of export trade volume and credit insurance
coverage growth trends in 2016-2019.

Based on the above findings, this paper makes the
following recommendations:

First, further clarification, the policy status of
export credit insurance, introduction an export
credit insurance law as soon as possible, gradual
improvement the export credit insurance system,
and pointing out the important role of export credit
insurance in Russian export trade.

Second, further increase the penetration rate of
export credit insurance, especially in key countries
with more complementary trade and industries
where the country needs to develop production
urgently, support national strategic development
and actively explore more possibilities in the
international market.

Third, further use of export credit insurance
to promote the diversification of export markets,
optimizes the structure of export products, accelerates
the transformation of export industries and promotes
the diversification of production enterprises that
enables Russia to occupy a more important position
in international trade, improve the country’s overall
competitiveness and import-substitution ability to
withstand the economic and sanctions challenges.
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AKTyanbHble npobnembl obecnevyeHnss GUHaAHCOBOro
cyBepeHuTeTa Poccum B yCI0BUAX MEXAYHAPOAHbIX

CAHKUMHA
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AHHOTAUMUA

AxTyanbHOCTb TeMbl MCCnefoBaHMs 00yCnoBaeHa, BO-MePBbIX, HApacTaHWeM reonoAUTUYECKMX BbI30BOB M Yrpo3, 3CKa-
nauuen MexayHapoAHbIX CaHKLUMMK, NOAPbLIBAIOLWMX OCHOBbI 3KOHOMMYECKOro M (UHAHCOBOro cyBepeHuTeTa Poccuu,
a BO-BTOPbIX, NOTPEBOHOCTbIO B pa3paboTke Hay4HO 060CHOBAHHbIX peLleHnit, obecneunsatowmx cnocobHOCTb HALMOHANb-
HOM GUHAHCOBOM CUCTEMbI COXPAHSTb YCTOMUYMBOCTb M HE3ABMCMMOCTb OT BHELLHMX LWOKOB. Lkenb nccnegoeaHunsa — Boisiene-
HMe akTyanbHbIX NpobieM GMHAHCOBOrO cyBepeHuTeTa Poccumn u pazpaboTka apryMeHTUPOBaHHbIX NPeaoXKeHU NO ero
obecrneyeHnto B KOHTEKCTE MaTPULLbl MEXAYHAPOAHbIX CaHKLMIA. HOBM3HA MCCnenoBaHUS 3aKKOYaETCs B TOM, YTO aBTopa-
MW BNepBble NPeacTaBieHa U 0XapakTepM3oBaHa MaTpMLA MEXAYHAPOLHbIX CAHKLMI NPOTUMB GUHAHCOBOIO CyBEPEHUTETA
Poccuu, a Takxke pazpaboTaHbl SKOHOMUYECKHM LLenecoobpasHble peKoOMeHAALMM MO ero 3aLLMTe B COBPEMEHHbIX YCIOBUSIX.
Mpn NoAroToBKe TEOPETUYECKOro pasaena nybsukaumMum Ucnonb3oBanach rpynna obLieHayyHbIX METOAOB: HabnaeHMe,
CpaBHEHWe, U3MEPEHMNE, AHANN3 U CUHTE3, METOZA, OMMYECKOTO PaCCYXKAEHUS, KpUTUUECKMIM 0630p HAyYHOM nuTepaTypsl
1 npodeccuoHanbHbix Ny6amkaumii. lMpu NoLroTOBKe aHaNIMTUYECKOro pa3aena u pa3paboTke KOHKPETHbIX peKoMeHAaLmi
MCMNONb30BaNUCh KOHKPETHO-HAYYHble METOAbI (CTaTUYECKMI aHanu3, rpaduyeckuii meTon), A1 GOpMUPOBaHMUS CLEHapu-
€B OLeHKM ByayLero coctosiHMs GUHAHCOBOIO CyBEpPEHUTETA NMPUMEHSICS SKCNEPTHbIA MeTof. PaccMOTpeHa CyLWwHOCTb Mno-
HATUS «DUHAHCOBbIN CyBEPEHUTET» B KOHTEKCTE MaTpULbl MeXAYHAapoAHbIX caHKuui. CobpaHa u obpaboTaHa JocTynHas
oduLUManbHag rocyfapcTBeHHas U MHas BepudULMPOBAHHAS CTaTUCTUKA KOMYECTBA, CTPYKTYPbl CAHKLMI NPOTUB PUHAH-
COBOM CUCTEMBI, @ TaKXe onpeaeneHbl TOYKM (30Hbl) MPUNOXKEHUS UX AECTPYKTUBHOMO BAMSHUA. B kayecTse BbIBOAOB cdHop-
MYAMPOBAHbl IKCMEPTHbIE CYXXAEHUS O BO3MOXHbIX MHCTPYMEHTAX 3almTbl GMHAHCOBOrO CyBEpPEHWUTETA M AaHa OLEeHKa
MX NONOXMTENBbHOIO M HEraTUBHOMO BAMSIHUS C YY4ETOM BONATUAbHOCTM CaHKUMIA. MaTepuanbl HAaCTOSLWEro UCCnefoBaHmns
MOryT ObITb NONOXEHbI B OCHOBY JanbHenLwero 060CHOBaHUS NEPCMEKTUBHbIX PELUEHMI NO 3alMTe HALMOHANbHOMO Ou-
HaHCOBOrO CyBEpPEHMTETA C YYETOM BHELIHEIKOHOMMYECKMX M BOEHHO-MONUTUYECKMX TPEHAOB. Pe3ynbTaTbl HAYYHOTO MC-
cnenoBaHua 6yayT nonesHbl IKCnepTam B chepe rocyLapCTBEHHOMO PEryIMpOBaHMS HALMOHANbHOM DUHAHCOBOW CUCTEMDI,
a TaKXKe cneuuanmctaM npu GopMMpOBaHMM NMPOrHO30B COLMANbHO-IKOHOMUYECKOrO pa3BUTUS roCyLapCTBa.

Knroueswle cnoea: GMHAHCOBBIN CYyBEPEHUTET; aHTUPOCCUMICKME CaHKLMK; BaHKOBCKas cuctema; umdposoi pybnb; gedont

Ana yumuposanus: Oyamu M.H., Wkoaunckuii C.B., UBaHoB M.O. AkTyanbHble npo6nembl o6ecneveHns GUHAHCOBOro
cyBepeHuTeTa Poccum B ycoBUAX MEXAYHAPOAHbIX CAHKUMI. PuHaHCbI: meopus u npakmuka. 2023;27(1):185-194. DOI:
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Current Problems of Ensuring the Financial Sovereignty
of Russia in the Context of International Sanctions

M.N. Dudin?,|S.V. Shkodinsky* ®, M.O. Ivanov*

2 Institute of Market Problems of the Russian Academy of Sciences, Moscow, Russia;
®Moscow Region State Pedagogical University, Mytishchi, Russia;
¢ Financial Research Institute, Ministry of Finance of Russia, Moscow, Russia

ABSTRACT
The relevance of the topic of the article is due, first, to the growing geopolitical challenges and threats, escalation of
international sanctions that undermine the foundations of economic and financial sovereignty of Russia, and, second, to
the need to develop science-based solutions, ensuring the ability of the national financial system to maintain stability
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and independence from external shocks. The purpose of the research is to identify the current problems of Russia’s
financial sovereignty and to develop reasoned proposals to ensure it in the context of the international sanction’s
matrix. The novelty of the research is that the authors for the first time presented and described a matrix of international
sanctions against the financial sovereignty of Russia, as well as developed economically feasible recommendations for its
protection in modern conditions. When preparing the theoretical section of the publication, a group of general scientific
methods was used: observation, comparison, measurement, analysis and synthesis, method of logical reasoning, critical
review of scientific literature and professional publications. In the preparation of the analytical section and development
specific recommendations, specific scientific methods (static analysis, graphical method) were used, expert method was
used to form scenarios for assessing the future state of the financial sovereignty. The essence of the concept of “financial
sovereignty” in the context of the international sanction’s matrix was considered. Available official state and other
verified statistics of the number and structure of sanctions against the financial system was collected and processed, as
well as points (zones) of application of their destructive influence was identified. As conclusions, expert judgments were
formulated on possible tools to protect financial sovereignty and assessed their positive and negative effects, taking
into account the volatility of sanctions. The materials of this research can be used as a basis for further justification of
promising solutions to protect national financial sovereignty, taking into account foreign economic and military-political
trends. The results of the research will be useful to experts in the sphere of state regulation of the national financial
system, as well as specialists in the formation of forecasts of socio-economic development of the state.

Keywords: financial sovereignty; anti-Russian sanctions; banking system; digital ruble; default
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BBEOEHMUE

CoBpeMeHHas MmapaaurMma MUpoOyCcTpoiicTBa Bce 60-
Jiee SIBHO CTPEMMTCS K JIeBajbBalMy Takoro QyHma-
MeHTAJIbHOTO ITPM3HAKA rOCYAapCTBa, KakK «(hMHAHCO-
BbIi1 CyBEPEHUTET», 0OBSICHSISI 9TO 0COOEHHOCThIO HO-
BOTO BUTKA CIIMPAIM pa3BUTUSI UeJIOBeYeCTBA U ero
rnepexoAoM K 111G poBOii 9KOHOMMKE, OCHOBOJ KOTO-
poit ABsIeTCsT GeclIoBHOe 06Iee GUHAHCOBOE MIPO-
cTpaHCTBO. Ha caMoM ke Jiejie 3a TaKO KpacuUBOA
LIMPMOJi CKPBIBAIOTCSI IMHUYHbIE MHTEPECHI LIEHTPOB
TMOJIUTUYECKON U SKOHOMUYECKOI CUITBI KOJJIEKTUB-
HOTO 3arajia, HalpaBjaeHHbIe Ha paspyllieHyre 0CHO-
BBI TOCYIapPCTBEHHOCTHU B CTPAHAaX, He SIBJSIOLINXCS
mocaeoBaTeNsSIMU ero CBOJla LeHHOCTel U He BIU-
CBIBAIOIIMXCS B CTpPAaTerno passutusd. us Poccun
BOTIPOC coXpaHeHMsT GMHAHCOBOTO CyBepeHUTeTa
CTaHOBUTCS BCe OoJjiee aKTyaJbHBIM I10 Mepe 3CKa-
JlallMM CAaHKIIMOHHOTO JaBjaeHMs] Ha ee HallMOHab-
Hble MHTEepeCchl Ha MUPOBOM (GMHAHCOBOM PBIHKE.
CeropHs 3TO yke BOMPOC COXpaHEHUS TOCyAapCcTBa
U ero NpaBa Ha MpeJcTaBjieH/ie CBOUX MHTepecoB Ha
MEeXAYHapPOAHOM MOJIUTUIECKON M SKOHOMMUECKOI
apeHe. IMeHHO MTO3TOMY OCHOBHasl TeMaTuKa Je-
JIOBOJ1 ITporpaMMbl MOCKOBCKOTO (prHAHCOBOTO ¢o-
pyMa, mpoiuesimiero B ceHTss6pe 2022 ., Tak u 6Gbl1a
Ha3BaHa: «@MHAHCOBBIN cyBepeHuTeT Poccun: Mmud
VIV PeaibHOCTb».

Llenvto viccnenoBaHus SIBJSIETCS BbISIBIIEHME aKTy-
abHBIX MMPo6IeM hMHAHCOBOTO CyBepeHnuTeTa Poccum
” pa3paboTKa apryMeHTUPOBAHHbBIX MPEIJIOKEHNI TI0
ero obecrieueHnIo B KOHTEKCTe MaTPUIIbI MeXKIyHa-
POLHBIX CAHKLIUIA.

186

Hayunoti 2unome301i vicC/ieOBaHMSI SIBJISIETCSI TE3UC
0 IeCTPYKTMBHOM BJIMSIHMM CAHKLIMIT Ha (DMHAHCOBbIN
CyBEpPEHUTET TOCYJapCTBa.

OB630P JIMTEPATYPblI U UCCNEAOBAHUNA
Oc06eHHOCTbIO0 HAYYHOTO MCCIeIOBAHMSI SIBJISIETCST U3-
ydyeHue GMHAHCOBOTO CyBepeHMUTeTa rocyaapcTBa ye-
pes3 MpuU3My MeKTyHapOJHbIX CAHKIINIA, UTO HajlaraeT
oco6bie TpeOGOBaHMSI K TOArOTOBKE 0630pa TeMaTnye-
CKMX ITyOMMKAIMI aKaAeMUIeCcKuX KPyroB U Crielu-
QJINCTOB-TNIPAKTUKOB, B TOM UMCJIe U CTeNleHb UX I10-
TPY>KEHHOCTU B TeMy. Cpeayt POCCUIACKUX TTePCOHATNI
Hauboiee aBTOPUTETHBIMM CUMTAIOTCS MyOIMKAIINA
npedcmasumereii epmuKkaiu 20cy0apcmeeHHoll eracmu:
A.T. CuiryanoBa, M. B. Mutryctuna, 3. C. HabuymmHoiA,
M.C. Opemkuna u A.JI. Kynpuna. Akademuueckue Kpyzu
MpeCTaBaeHbl HayuyHbIMK pabotavu W.H. Tumodeesa
(9KCITepT B 06/IACTY MEKIYHAPOMHBIX CAHKIINIA, B TOM
ymcie puHaHCOBBIX), O.B. AHIpeeBoit, A.C. MiMHaKOBa,
X.JI. Upuapte Auxenba, A.C. JIunHukoBa, A.B. Cepenpl,
A.B. KysHenoBa, C.B. KasaHuesa. JJoCTaTOYHO MHTEpe-
CeH mMaTepuai ctatby nog aBropctBom O.B. AHOpee-
BOJi, B KOTOPOM 0600ILIeHbI ITPOOIEMbI I MEXaHU3MbI
obecmeuennst pyHAHCOBOTO cyBepeHuTeTa Poccuu [1].
CopepykaHue TOCYIapCTBEHHOTO CyBepeHuTeTa B Gu-
HAHCOBOI1 cepe packpbiBaeTcs B pabote H.B. Omere-
XVHOI1 [2], B TOM UMCjie B KOHTEKCTe ero BHyTPEHHEro
Y BHELITHETO IPOsIBIEHMSI.

st opmMupoBaHMs aHATUTUIECKOTO KOMITOHEHTA
HayYHOTO MCCIeJOBaHMSI aBTOPbI UCIIO/Ib30BaIN CTATH-
CTUYecKye JaHHbIe MeKITyHAPOIHBIX 9KCITEPTHbIX I1/1aT-
opm (Bloomberg, S&P, Global Times, DWN), a Taxke
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Tabnuua 1 / Table 1

CywHOCTb NOHATUA «(PMHAHCOBbIN CYBEPEHUTET» B KOHTEKCTE MaTPULLbl MEXKAYHAPOAHbIX CaHKLuA /
The Essence of the Concept of “Financial Sovereignty”in the Context of the International Sanctions Matrix

Agtop / Author

OnpepeneHue CylHOCTH, XapakTepucTuka ocobeHHocteit / Definition of essence,
characterisation of features

3.C. HabuynnuHa

CnocobHOCTb rocynapcTaa NPOBOAMTL CAMOCTOSTENbHYIO M CAMOA0CTATOUHY GUHAHCOBO-
KpeauTHYIO MOMUTUKY, YCTOMUYMBYHO K BHELUHWUM LLOKaM M pUCKaM, NyTeM nepecMoTpa
ApPXMUTEKTYpbI CBS3ei C MUPOBOM (PMHAHCOBOW CUCTEMOMN.

Xapakmepucmuka 0cobeHHOCMell: aKLLEHT JeNnaeTcs Ha COXpaHeHWe CTaTyc-kBo Poccum

B MMPOBOW DMHAHCOBOM CMCTEME 33 CHET POPMUPOBAHMS HOBOM MOLENUN MEXAYHAPOLHbIX
CBSI3el C OPYXKECTBEHHbIMU el CTpaHaMmu 1 GUHAHCOBbIMM MHCTUTYTamMn EASC, Kutas

M.C. OpelukuH
B3AITbIX 00513aTE/bCTB.

CrocobHOCTb HaLMOHANBHOM GUHAHCOBOM CUCTEMBI YCTOMUMBO DYHKLMOHMPOBATb, HECMOTPSA
Ha BHELUHWE BbI30BbI M YrpO3bl, 38 CYET YKPEMNEHUS HALMOHA/IbHOM BasioThl, BBEAEHNUS HOBbIX
NpUBEKATEbHbIX YC/I0BMIA 411 MHBECTUPOBAHMA U3 APYXKECTBEHHbIX CTPaH, obecreyeHns
[0BEPUS BCEX YYACTHUKOB PbIHKA MYTEM UCMONHEHMS FOCYAAaPCTBEHHBIMM PEryNATOPaMM BCEX

XapaKmepuchKa ocobeHHocmeli: B onpeaeneHnn AeTannusmpyroTca yCnoBua AOCTUXEHUA
M nogaepxaHus CbMHaHCOBOI'O CYyBEPEHUTETA B KOHTEKCTE MEXAYHAPOAHbIX CaHKLMM

MHBECTOPOB.
A.l. CunyaHoB P

YmMeHue rocyLapCcTBeHHbIX perynatopoB (MuHuctepcTso puHaHcoB, baHk Poccun) dopmmupoBatsb
¥ NOALEepXuBaTb CHaNAHCMPOBAHHbIN BIOLXKET, a Takxe obecneynBaTb A4OCTATOYHYHO
MPO3paYHOCTb U CTabUNbHOCTb GDMHAHCOBOIO PbIHKA, B TOM YUC/E 3a cHeT GOPMUPOBAHMUS
Co6CTBEHHOW MHBPACTPYKTYpbl NPOBEAEHWUS PACYETOB, XPAHEHWS U YNPABNEHUS aKTUBaMU

Xapakmepucmuka ocobeHHoCmeli: aKLLeHTbl B ONPeLENeHUM AeNatoTcs Ha: a) NoaAepaHue
c6anaHcMpoBaHHOrO GHOKETA (CTPaHA AOMKHA XKMTb MO CPEACTBAMY); 6) GopMUpoBaHUMe
CaMOCTOSTENbHOM GUHAHCOBOM MHBPACTPYKTYPbI, KOTOPAsi MO3BOMMUT CHU3WUTb PUCKM
BMeLLaTeNbCTBa B HAaLMOHaNbHble MHTepeckl PD; B) 06ecneyeHne LOBEPUS CO CTOPOHDI
MHBECTOPOB K HALMOHANbHOMY GUHAHCOBOMY PbIHKY

McmoyHuk / Source: cOCTaBNeHO aBTOpPaMM No MaTepuanaM MHTepHeT-nopTana «Poccuiickas raseta / compiled by the authors according
to the materials of the Internet portal of the Rossiyskaya Gazeta. URL: https://rg.ru/2022/09/08/prestizh-v-fokuse-ekonomiki.html

(maTa obpaweHus: 27.09.2022) / (accessed on 27.09.2022).

cTaTMcTMIecKuit MaTepuan banka Poccyyt 11 exkeromHbie
0630pbI AMHAMMKYU CAHKIIUIA.

[I1s1 KOPPEKTHOTO IMMOCTPOEHMSI HAYIHOTO MCC/IeI0Ba-
HUSI U TIoCJIeqyIoniero (opMmupoBaHyst 000CHOBAHHBIX
BBIBOJIOB ¥ MTPEJIOKEHMI TIePBBIM IIAaTOM CUUTAEM
HeOOXOAVIMbIM PACKPBITh CYITHOCTb (GMHAHCOBOTO CY-
BepeHUTEeTa B KOHTEKCTE MAaTPUILIbl MEKIYHAPOTHBIX
caHKIuUit (mabn. I).

MOKHO 3aK/TI0YUTb, UYTO K 06UHOCMU MHEHUL, TIpef -
CTaBJIEHHBIX B Mab/l. 1 aBTOPOB, CJIEAYET OTHECTU HEOO-
XOIMMOCTb TIePeKPavBaHMST MOAEN MeKITyHAPOIHbIX
(bMHaHCOBBIX OTHOIIEHMIA C 1[€TbI0 HUBETMPOBAHMS
IeCTPYKTUBHOTO BAUSHMS CaHKIMii. Cpemy omauuu-
meJbHbIX Uepin BhIIesseTcs «IpoduIbHast paciblIeH-
HOCTb», T.€. KaXKIbIii U3 TIpeACTaBUTENEl PEryISTOPOB
3a51BJISIET CBOJ aKILIEHT B KaUeCTBe yIpaBJIeHUYeCKO
IOMMHAHTBHI, UTO HECeT B cebe MOTeHIVaIbHbIE PUCKY
KOH(QUIMKTA MHTEPECOB CTOPOH ¥ IIPOTMUBOPEUMST TIPU
PEeBU3UM apXUTEKTYPbI MEKITYHAPOIHBIX (QDMHAHCOBBIX
OTHOIIeHN Poccuy ¢ KOJUIEKTUBHBIM 3anamoM (00b-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

€KTUBHO ITOHSTHO, UTO MCKTIOUNUTD JAHHOTO CYOheKTa
13 OTHOILIEHUII HEBO3MOKHO).

PE3YJIbTATbl U OBCYXXAEHUE
[MpencraBuM rpaduk, comepsKalluii pe3ylIbTaThbl KO-
JIMYeCTBEHHOTO aHaIM3a CaHKIINii, HalpaBJeHHBIX
IIPOTUB HAUMOHAIbHOI (MHAHCOBOJ cucTeMbl PO
(aKk1eHT C y4eTOM AOCTYITHOCTU JAHHBIX ClIejaH Ha
0aHKOBCKMX MHCTUTYTAX) U UX CTPYKTYPbI 3a ITePUOI
¢ 2014 o IT xBaptan 2022 1. (CM. pUCYHOK).

Kak cienyet U3 nmpuBegeHHON Ha puUCyHKa gyuar-
paMMbl, OCHOBHOJ yIap IIpUXOUTCSI HAa OTpaciieBbie
6aHKM, oA agaoye mon SSI-cankuumu'. Bo BTopoii
rpyIme — 6aHKM-areHThl TOCYIapCTBEHHbIX OI0IKeT-
HBIX ¥ BHEOIOIKETHBIX (OHIOB U IIPOrpaMM pPa3Bu-

! SSI (Sectoral Sanctions Identifications) — crienuanbHbIe CEK-
TOpaJibHbIE CAHKIIMM, HATIPABIE€HHbIE HA BCEMEPHOE OTpaHu-
uyeHIe MOAePsKKY OTAeIbHbIX OTpac/eit (3HepreTuka, 106r4a
TOJIE3HBIX VICKOTIA€MbBIX, BOEHHO-TIPOMBIIIIEHHBI KOMIUIEKC,
IT-cekTop).
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B CaHKumn NPOTUB UHbIX TOCY4aPCTBEHHbLIX UHCTUTYTOB CbMHaHCOBOVI CUCTEMDI

B CaHKUMM NPOTMB BaHKOB-areHToB roCyAapCTBEHHbIX BIOAMKETHbIX M BHEBIOAKETHBIX GOHAOB M MPOrpamm
pa3BuTUA

B Otpacnesble 6aHKM, NonasLuMe Nnog caHKLMKM rpynnbi SSI
Cucremoobpasytome 6aHKm
W ObLee KoNMYeCTBO CaHKLMN NPOTUB GUHAHCOBOM CUCTEMBI, €4,

Puc./ Fig. Konu4ecTBo caHKuuit NnpoTMB PUHAHCOBOM cMCTEMbI POCCUM U CTPYKTYpPHBIN COCTaB CyGbeKToB

B 2014 — Il keapTane 2022 r. / Number of Sanctions Against the Russian Financial System and Their
Subjects’ Structural Composition in 2014 — Q2 of 2022

McmoyuHuku / Sources: O630p MeXAYHapOAHOW CaHKLUMOHHOM nonuTukm (24.12.2018). URL: https://russiancouncil.ru/analytics-and-
comments/columns/sanctions/obzor-mezhdunarodnoy-sanktsionnoy-politiki-dekabr-2018/ (nata obpawenus: 27.09.2022); 0630p
MEeXAYHapOAHOM CaHKLMOHHOM nonutukm (30.12.2019). URL: https://russiancouncil.ru/analytics-and-comments/columns/sanctions/
obzor-mezhdunarodnoy-sanktsionnoy-politiki-dekabr-2019/ (nata obpawenus: 27.09.2022); 0630p MexLyHapOAHON CaHKLMOH-
Hoi nonutukm (30.12.2020). URL: https://russiancouncil.ru/analytics-and-comments/columns/sanctions/obzor-mezhdunarodnoy-
sanktsionnoy-politiki-dekabr-2020/ (nata o6pawenus: 27.09.2022); MonHbIA CNMCOK POCCUMIACKMX BAHKOB MOL CaHKUMAMM Ha
1 ceHta6ps 2022 ropa: yeM rposaT caHkummn knmeHtam (31.08.2022). URL: https://pravoved-garant.online/kakue-6aHku-nonanu-noa-
CaHKLMK-Ha-1-ceHT/ (naTa obpaweHus: 27.09.2022) / International Sanctions Policy Review (24.12.2018). URL: https://russiancouncil.
ru/analytics-and-comments/columns/sanctions/obzor-mezhdunarodnoy-sanktsionnoy-politiki-dekabr-2018/ (accessed on
27.09.2022); International Sanctions Policy Review (30.12.2019). URL: https://russiancouncil.ru/analytics-and-comments/columns/
sanctions/obzor-mezhdunarodnoy-sanktsionnoy-politiki-dekabr-2019/ (accessed on 27.09.2022); International Sanctions Policy
Review  (30.12.2020). URL: https://russiancouncil.ru/analytics-and-comments/columns/sanctions/obzor-mezhdunarodnoy-
sanktsionnoy-politiki-dekabr-2020/ (accessed on 27.09.2022); Full list of Russian banks under sanctions for September 1, 2022:
what do sanctions threaten customers (31.08.2022). URL: https://pravoved-garant.online/ what-banks-have-been-sanctioned /
(accessed on 27.09.2022).
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THsL. MOXKHO CIenaThb BBIBOJ, O TOM, YTO JOJITOCPOYHOI
LIeJIbIO CAHKIIMIA SIBJISIETCS ITyOOKasT IecTabuIM3anys
MTPOIECCOB COIMATbHO-9KOHOMMNYECKOTO Pa3BUTHS
u opMMpoBaHe MAaHNIECKIX HACTPOEHMI1 B 00IIIeCTBe,
a Takke BceMepHOe TIo/iaBeHue Je/I0B0M aKTUBHOCTHU
6usHeca B Poccun. Biiske K 2022 1. B OpOUTY CaHKIUI
CTaIM MOIaaTh CUCTEMOOOpasyole 6aHKN: Tak, 10
nmaHHbIM 3a I kBapTan 2022 ., X KOIMYEeCTBO COCTaBUIIO
yike 48 (mst cpaBHenHust B 2021 T. MX 6bUTO TONBKO 4).

B mab6a. 2 mpencraBiieHa CMCTeMaTU3MPOBaHHAS
MaTpuliia KIoUueBbIX CAHKI[MI, BBeI€HHbIX 3aMaHOM
KOQIUITMEN MPOTUB HAlIMOHAIbHBIX (DMHAHCOBbIX MH-
CcTUTYyTOB Poccun.

V3 mpuBegeHHbIX B mab/l. 2 JAaHHbIX CTAHOBSITCS 60-
Jiee YeTKMMY I'PaHUIIbI TIPUIOKEHMST CUJTbI KOJIJIEKTUB-
Horo 3anaja mpoTuB GUHAHCOBOTO CyBepeHUTeTa PD.

Harir aHanmms 1o3BosIsIeT BBISIBUTD KITIOUEBbIe ITpobiie-
MbI 0OecrieueHust (PrHAHCOBOTO cyBepeHuTeTa Poccum.
Cpenn HUX:

1) ycuneHue geCcTpyKTMBHOTO BAMUSIHUS CAaHKLMIA
KOJJIEKTMBHOTO 3aliajla HeImoCpeICTBeHHO Ha GhyHIa-
MeHTa/IbHYI0 OCHOBY HOPMaJIbHOTO (hYHKIIMOHMPOBAHMST
6aHKOBCKOJi CUCTEMBI ITyTeM OC/Ia6/IeHNsT KPYITHEeAIIX
6aHKOBCKUX YUPEXKIEHMI, BBICTYIIAIOIINX HE TOTHKO
TTOAYIIKOJ 6e30IMacHOCTH JIJIsT BCeii (pMHAHCOBOI CHC-
TeMbI CTPaHbI, HO ¥ CTpaTerMYecKUMM KpeauTopamu
MPaKTUYeCKM BcexX defepaabHbIX TPOTPaMM YCTONYIM-
Boro passutus Poccun [5, 6];

2) yrpo3a ucuepraHusi BHyTpeHHUX (DMHAHCOBBIX
pecypcoB Ipy OHOBPeMeHHO HeBO3MOKHOCTM UX TI0-
TIOJIHEHMSI U3 BHEIIHMX MICTOUHMKOB Ha 9KOHOMMUYECKU
BBITOJHBIX YCJIOBMSIX U 10 TEXHUYECKUM ITPUUMHAM (TaK
Ha3bIBae€Mblii TEXHUYECKMII AedOoIIT), KOTOpast BIIOTh
IO HACTOSIIIIETO MOMEHTA CAePXXMBAETCsl POCTOM He-
(brerasoBbIX JOXOMOB OT CIIEKY/ISITUBHBIX 1I€H Ha PbIHKE
9HepreTMYecKkux akKTuBOB [7];

3) BOSHMKHOBEHME a3MaTCKOI 3aBUCUMOCTH OT «(Du-
HaAHCOBOJ ITOMOILIM» KuTasi: B yCTIOBUSIX BO3HUKAKOIIEH
(unancoBoit nsonsyu Poccuy KHP s1BisieTcst omHUM
13 Hauboiee BePOSITHBIX MHOCTPAHHBIX TAPTHEPOB, Ubsl
(bmHaHCOBas cucTeMa MOXKET ITO3BOJIUTH Cce0e KPYITHOe
IIOJITOCPOYHOE (PMHAHCUPOBAHME APYTOit CTPaHbI B I'-
6pumHoit hopme. Hanpumep, y pykoBomacrsa KHP nveetcst
JTOTITOCPOYHBIV TTAH IT0 HapalyBaHMIO IO B HedTera-
30BOM M METJUTyprideckoM 6msHece. OTaeIbHO ClieqyeT
OTMETUTD TeHIEHIIMIO TIPUHSITHST OpULIMaTbHO MOCKBOI
YCI0BUIA POBeIeHMSI SKCIIOPTHBIX PACYETOB B I0AHSX:
TaK, 110 JaHHbIM Bloomberg mosist KMTaiickoit BaTFOThI
B B/TIOTHBIX pe3epBax banka Poccunm B 2021 1. coctaBmiia
13,1% (my1s1 cpaBHeHms B 2017 1.— 0,1%)2. Kpome 3Toro,

2TpaHuIIpl 3aBUCKMOCTM: HACKOIbKO Poccust Hykzmaercs
ceifuac B momomy Kurast (12.03.2022). URL: https:/www.
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®oH/, HAIIMOHAIBLHOIO 6/1arococTossHms 1 Bank Poccun
BJIAMIEIOT KUTAMCKMMM OOmmranysiMu B cymme 140 mutpp,
oyt CIIA, uto cocrasiisieT moutu 25,0% MHOCTPAHHOTO
BJIafieHMsI Ha BHYTPEeHHEM pbIHKe obmuraruit KHP? [8];

4) TeXHONOTMYeCKOe HeCOBEPILEHCTBO U PUCKU Jer-
pagamyy 6aHKOBCKOJ CHMCTEMbI OT BBeIeHMSs IUppo-
BOro py6sst — ropstueii Temoii 2020/2021 rr. ssBsieTcst
smuccus 1MdpoBoii BamoThl Banka Poccuy (LIBIIB) mist
«JIeTaJIbHOTO 00X01a CAHKIIMI» ¥ TTOBBIIIeHMS 0011t
Mpo3pavyHoCcTy GMHAHCOBOI cucTeMbl. OMHAKO CelyeT
MMETb B BI]TY, UTO JJIs TIOJIHOIIEHHOTO (DYHKIIMOHMPOBa-
HUs TpaHchOpMallMOHHOM OM3HEC-MOZeNy IeHeXKHOTO
obpareHust (CTporo roBopsi, skcriepramu banka Poccyn
BbIZeNISIeTCS 4 MOJeNy C pa3HbIM YPOBHEM y4acTUs TO-
CYIApCTBEHHOTO PETYISITOpa) TpeOyeTcsl 3HAUMTeTbHAsT
TeXHOJIOTUYeCKasi MoJiepHU3aLus MHPPaCcTPyKTypbl
TJIATESKHOV CUCTEMBI, a B OTJIe/IbHBIX CTyUasX — CO3/a-
HMe C HyJIs (HarpyuMep, ceTy UG POBHIX KOIIETbKOB;
iatdopm 06paboTKY M ITpoBefeHus pacueTos ¢ LIBIIB),
YTO CTAaBUT BOIIPOC O TEXHOJIOTMYECKO CaMOI0CTa-
TOYHOCTY CTPaHbI, a B CJTyyae C UX IpUoOpeTeHnemM
Y CTOPOHHMX IPOU3BOIUTENIEN — BO3HUKAET PUCK 0bec-
revyeHust K1b6ep6e30MacHOCTY CaMOTO IIJIaTEXXHOTO
MHCTPYMEHTA WM MOTIafaHUs TIaTeSKHOM CUCTeMbl
B 3aBMCUMOCTbD OT APYTO¥i CTPaHbl (TaKyl0 CUTyaLUI0
MOSKHO HAOII0IaTh HA TIPMMeEpe CUCTEeMbI MEXKIyHa-
ponHbix pacueToB SWIFT, aHTMPOCCUMIICKMX CAHKLINI CO
CTOPOHBI IUIaTeXXHbIX cucTeM Visa, Mastercard) [9, 10];

5) mpo6reMa 3¢ GeKTUBHOTO MHBECTUPOBAHMS M30bI-
TOYHBIX cpencTB POH/IA HALIMOHAIBHOIO 67Iar0COCTOSTHIAST
(®HB), moyyeHHBIX B pe3y/IbTaTe aXKMOTa)KHOTO POCTa
1IeH Ha He(Tera30BOM PbIHKe — BBUTY BBEJI€HMST CAHK-
uuii y meHemkmenTa @HB cokpaTmuamch mpakTUyecKn
IO HYJISI BApMAHTBI pa3MellleHMsI KaluTana B HaIeXKHbIX
MHOCTPaHHbIX IIeHHBIX 6yMarax mi B popme MpsiMbIX
MHBECTULINIT B COBMECTHbIE, TPAHCTPaHMYHbIE ITPOEKThI,
HaIpMMep, B cepe SHepreTUIeCcKoi MHPPACTPYKTYPHI,
soructuku, ATTK u aspokocMmudeckoit otpacin. Crienyet
TaKoke OTMETUTD, uTo ®HB Poccuy 3aHMMaeT 1o 06bemy
(oHma kammTasa TOMbKO 17-e MecTo B Mupe, IIO3TOMY
BOIIPOC BHIOOPA IPOEKTOB It MTHBECTMPOBaHMSI CTaHO-
BUTCSI Bce Gosee CoskHbIM? [11-13].

forbes.ru/biznes/458409-granicy-zavisimosti-naskol-ko-
rossia-nuzdaetsa-sejcas-v-pomosi-kitaa (mata o6paieHus:
29.09.2022).

SRussia May Own $ 140 Billion Worth of Chinese Bonds,
ANZ Says, (02.03.2022). URL: https://www.bloomberg.
com/news/articles/2022-03-02/russia-may-own-140-
billion-worth-of-chinese-bonds-anz-says?srnd=premium-
europe &sref=QmOxnLFz (marta o6pamienus: 29.09.2022).

4 OkcriepThl oueHWw M 3dderT Oymymmx BioxkeHuit 3 ®HB
Iist pocta akoHomuKu (01.12.2019). URL: https://www.rbc.ru/
economics/01/12/2019/5de0ec7f9a79473f015b8649 (mata 06-
pawenusi: 29.09.2022).
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Tabnuua 2 / Table 2

Martpuua caHkumi npoTmB pUHaAHCOBOro cyBepeHuTeTa Poccum m nx xapakrepucruka /
The Matrix of Sanctions Against Russia’s Financial Sovereignty and their Characteristics

HaumeHoBaHue / Name

Xapakrepuctuka caHkumii / Characteristics of sanctions

1. OrpaHuyeHue (3anpert)
poctyna 6aHkam
K cucteme SWIFT

Tun: CAHKLMK rpynnbl MEXAYHAPOAHbIX PACYETOB

Llens: co3paHue orpaHuyeHunii u 6apbepoB ANs NPOBEAEHUS MeXAYHAPOLHbIX pacyeToB 6aHKOB,
CYUTAIOLLMXCA AOBEPEHHBIMU (PUHAHCOBBIMU areHTaMm roCyAapCTBEHHbIX PETYNSTOPOB U (M/N)
BXOASLUMX B COCTaB CMCTEMOODPA3YIOLLMX MHCTUTYTOB.

JecmpykmugHoe gnusiHue: fectabunmnsaumns BbICTDOEHHOM CUCTEMbI KOPPECMOHAEHTCKUX CBS3ei
POCCUICKMX BAHKOB C MMPOBbIM (GMHAHCOBBIM PbIHKOM, POCT TPAH3aKLMOHHbIX U3AEPXKEK,
HapyweHne pUTMHUYHOCTU OEHEXHOIO 06an.I,EHl/I9I, norepsa KNMEHTCKOM Basbl U yXyaweHune
bMHaHCOBOM YCTOMYMBOCTH BAHKOB.

MHuyuamop: EBpokomuccus EC, LieHTpanbHbIi eBponenckuii 6aHk

2. OrpaHuyenue
(3anmpert) Ha NnpoBeneHne
MEXAYHaPOAHbIX
onepawuui OTAEeNbHbIM
6aHkaMm

Tun: caHKUMW rpynnbl MeXAYHAPOAHbIX PacyeToB

Llens: 3aKkpbiTe pocTyna 6aHKaM, 06CNyXMBaIOWMM CTPaTErMYeCKM BaXKHbIE OTPACM:
HedTerazosyto (l@3npombaHk), AMNK (Poccenbxo36aHK), BOEHHO-MPOMBbILIEHHbIA KOMMIEKC
(MpoMcBA3bbaHK), a TaKkXKe YNpaBAsLWEMY NapTHEPY rocyaAapCTBEHHbIX HOHLOB
MHPpacTpykTypHOro passutus (FK «B36.PMO».

JLlecmpykmugHoe enusiHue: co3aaHune 6apbepoB Ans HOPMaNbHOMO NPOBEAEHUS PACYETOB MO
3KCMOPTHO-MMMOPTHBIM NMOCTaBKaM onpeneneHHoN HOMEHKNATYPbl NPOAYKLMM, CHUKEHWE
MHBECTULIMOHHOW NPUBNEKATENbHOCTU OTAENbHBIX OTPACel 3KOHOMUKM, PACTOPXKEHME
[ONTOCPOYHbIX SKCMOPTHBIX KOHTPAKTOB.

MHuyuamop: Munnctepcto duHaHcoB CLUA, locyaapCTBEHHbIN AenapTaMeHT

3.3amopo3ka
(WHAHCOBbIX aKTMBOB
B MHOCTPaHHbIX
bUHYyYpexaeHUsx

Tun: caHKUmMK rpynnbl MUHBECTULMOHHbIX onepaumﬁ.

Lens: OrpaHuyeHune gocryna 6aHKaM K JOXOLHbIM aKTMBaM, HAXOLALMMCS B l/IHOCTpaHHOI‘/'I
OPUCOMKUNU, ONA CHUXKEHMA KanUTannsaumuu 6aHKoB, HOPMbI I'Ipl/l6b|f|l4 N ero MHBeCTULMOHHOIO
noTteHumana.

[lecmpykmueHoe 8/1USIHUE: BAHKM NMLLAOTCS YaCTU LOXOAHbIX aKTUBOB, TEM CaMbIM yXxyalaa
cBoe CDMHaHCOBOE NoNoXeHNe B 4aCTn yCTOlZHMBOCTM 1 6e30MacHOCTH dJyHKLIMOHMpOBaHVIFI

M CNOCOBHOCTM MCNOMHATD B3Tble 06513aTeNbCTBa nepen KnneHTamm.

MHUL{UGmO[)I AenapTaMeHT EBpOKOMMCCVIl/I no BonpocaM MexayHapoaHoro CoTpyaHh4ecTBa,
TOProB/an n MHBECTMLLMVI,yﬂpaBﬂeHMe MO KOHTPOJIKO 3a MHOCTPAHHbIMU aKTUBaMU

4. OTTOK MHOCTPaHHOIO
KanuTana u3
«TOKCMYHbIX» BaHKOB

Tun: CaHKLMM TpyMbl MHBECTULIMOHHbIX OMEepaLmii.

Llens: ocnabnenne MexayHapoaHON MHBECTULIMOHHOM NO3MULLMM BAHKOB, CHUKEHUE WX
(MHAHCOBOTO MOTEHLMANA U KanUTanm3aLmm.

JecmpykmusHoe enugHue: yXyAWeH1e pernTuHra 6aHKoB W Moc/eaytowas 3a 3Tum
JeKanuTanusaums Mx akLmii, 3aMopo3Kka (npepbiBaHue) NpoLEeCccoB hUHAHCOBbIX MHBECTULIMIA
B GaHKOBCKMIt CEKTOP.

WHuyuamop: aenaptaMeHT EBpOKOMMCCHM MO BOMPOCAM MEXAYHaPOAHOrO COTPYAHUYECTBA,
TOProBAM U MHBECTMLMIA, YNpaBIEHWE MO KOHTPO/IO 38 MHOCTPaHHbLIMM aKTMBaMM,
[oCyAapCTBEHHbIM AenapTaMeHT

5. OrpaHuyeHue (3anpert)
Ha npefocTaBneHve
NOACAHKLIMOHHBIM
6aHkam
MeXAYyHapOAHOro
buHaHCKMpoBaHKS

Tun: caHKUMW rpynnbl MaKpONpyAEHLMANbHOTO PeryinpoBaHus.

Llens: orpaHnyeHue (MCKOYEHME) LOCTYNA NOACAHKLUMOHHbBIX 6aHKOB K MHOCTPAHHbBIMM
(bVMHAHCOBbLIM pbIHKAM ANS NOMYYEeHNS KPAaTKO- U AOATOCPOYHOr0 MexBaHKOBCKOro
(bUHAHCMPOBAHUS AN UX HOPMANbHOTO QYHKLMOHMPOBAHMS.

LecmpykmugHoe enusiHue: yxyaweHue pecypcHoi 6a3bl 6aHKOB, yAOpOXKaHWE NPUBNEYEHUS
KanuTana u pocT pUCcKoB HecobnaeHns HoOpMaTUBOB 6e30MacHOr0 GYHKLMOHUPOBAHMS B YaCTH
KpeamTHbIX PUCKOB, HOPMbI MOKPbLITUS 0643aTeNbCTB KanuTanoMm, a B NepcrnekTMBe — CHKEHUM
NMKBUIAHOCTM U KanuTanusaumu.

Muuyuamop: Coset EC; BepxosHbii npesctasutens Cot3a Mo MHOCTPAHHbLIM LeNiaM M NOIUTHKE
6e3onacHoCTH; fenapTaMeHT EBpOKOMMCCHM MO BONPOCAM MeXAyHapOLHOro COTPYAHMUYECTBa,
TOProB/AM U UHBECTULMIA; YNpaBNeHWe N0 KOHTPOHO 33 MHOCTPAHHbBIMU aKTMBaMU, MUHMCTEPCTBO
tuHaHcoB, [ocyaapCTBEHHBIN fenapTaMeHT

McmoyHuk / Source: pazpaboTaHo aBTopamu no AaHHbIM: [3,4] / developed by the authors according to the data [3, 4].
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BHyTpeHHMI1 ke (POHIOBBI PHIHOK B HACTOSIIIEE
BpeMS OT/INYAETCST «OPOYHOBCKUM ITOBeIeHeM» VH-
BECTOPOB, YbsI LIeJIb MPAKTUIECKY TTOTHOCTBIO OPUEH-
TUPOBAHA Ha CIIEKYJISIIIMIA, a 3HAUUT, He CITIOCOOCTBYET
TpaHchopMaly KarmuTaia B HOBbIE peajibHble aKTUBBI,
YTO Takke He M03BOJIsIeT pacCMaTPUBaTh JaHHbIV MH-
CTUTYT KaK MOTEeHIMAIbHOTO IIpeeMHMKa KanmuTana’
[14, 15];

6) akTuBHOe naBjeHne CIIIA Ha cTpaHbl — CTOPOH-
HUKM Poccuu B yacTu orpaHMUeHUsT UCTIOb30BAHMS
TUIaTEKHOM crcTeMbl «MUVP». Pa3paboTka poccuiiCKum
6GaHKOBCKMM PEry/IsiTOPOM HalMOHAIbHO IIaTesxk-
HOV AVICUMITIMHBI U ee MHTerpauus cpeny crpad EASC
¥ IOTeHUMATbHBIMM TOPTOBBIMY ITaPTHEPAMMU C Heli-
TPaTbHBIM MTOJIUTUYECKMUM KYyPCOM JIOJDKHA ObLIa CTAaTh
OTBETOM yTPO3aM U Pear30BaHHbIM MEePOTPUSITUSIM T10
otkmoueHnio or SWIFT 6aHKOBCKoI cucTteMbl PO, ofi-
Hako B TeueHme 2022 T. psii 6aHKOB CTpaH — IMapTHEPOB
cuctembl «MUP» CcTajin OTKa3bIBaThCS OT COTPYAHUYE-
CTBa BBUAY YTPO3bI CAHKIIVI ITPOTUB MX COOCTBEHHOI
(bMHAHCOBBIX MHTEPECOB, YTO O6YC/IABIMBAET HOBBIN
BUTOK 6apbepOB /IS TPOBEIEeHNS MEXKIYHAPOIHbIX Pac-
YeTOB ¥ MUTPALMM YaCTHOTO KanuTasa (Mo JaHHbIM Ha
21.09.2022 reorpadust IVIATEKHOM CUCTEMbBI OTpaHMYEeHA
TONMbKO benapyceio, BbeTHamoMm 1 Kuprusueii, mpuuem
TOCIeAHSISI TAKKEe BHOCUT OTpefie/IeHHble OTPaHNYeHNST
Ha MCTIOTb30BaHMe KapT «Mup»)° [13, 15].

BrIpaboTKa KOHKPETHBIX, a TeM 60jiee IKOHOMIYe-
kM 3(pheKTUBHBIX peKOMeHAAIIMIA 10 3allATe HaIMOo-
HaJIbHOTO (PMHAHCOBOTO CYBEPEHUTETA B CJIOKMBILMXCS
YCJIOBUSIX CTAHOBUTCSI BCe Hosiee CloskHOI. Onmpasich
Ha Npe[CTaBIeHHYIO BhIIIE TOCTYITHYIO CTATUCTUKY

> B/IM30K Yac pacTparhl: Ky[a IpuBeneT Poccuio UCTIONb30BaHMe
cpencts 13 ®oHIA HALMOHATBHOTO 6/1arococtostams (12.08.2019).
URL: https://www.forbes.ru/finansy-i-investicii/381689-blizok-
chas-rastraty-kuda-privedet-rossiyu-ispolzovanie-sredstv-iz-
fonda (maTa o6parenns: 29.09.2022).

¢ «Mup» He Oygmert. CIIIA BBIHYKIAIOT OTKa3bIBAaThCSl OT POC-
CUIiCKO TUIaTeskHOI cucTembl (28.09.2022). URL: https://ria.
ru/20220928/ekonomika-1820105079.html (maTa o6pamieHms:
29.09.2022).

Y QHUTUTUKY OPUIIMATBHBIX UCTOUHUKOB, aBTOPBI
MpeIJIaraor:

o obecreunTh nepegavy bauky Poccun vactu
cpenctB ®HB n1s1 ipoBeneHms «bMHAHCOBBIX MHDBEK-
LIMit» B BasKHeIIe MOACaHKIVIOHHbIE ¥ CUCTEMOO-
Opasyroliye 6aHKH;

e OPraHM30BaTh MUCIOIb30BaHME MHPPACTPYKTY-
PbI HEOOAHKOB M (PMHTEX-KOMITaHMIA JIJIST ITPOBEIEeHUS
MEKIYHAPOIHBIX PACUETOB M «MACKMPOBKI» OTAE/h-
HbIX (PMHAHCOBBIX OIEpaIuii;

e AKTUBHO IPOABUTATH (PMHAHCOBYIO KOITabopa-
Mo ¢ 6aHKOBCKOI cucremoit KHP;

e TIPOBECTU «Olepanuy I;IyooKoi caHauum» 6aH-
KOBCKOTO CEKTOpAa M CO3[1aTh KBA3MMOHOIIOIbHbBIE
6aHKOBCKMe armomepanyy [16—-20].

Kaskmoe 13 yKa3aHHbBIX MPEIJIOKEeHNIT MMeeT KaK
OXXMIaeMOe TIOJIOKUTETbHOE BIVSTHYIE Ha 06ecieueHye
(bunaHcoBoro cyBepenuTeta Poccuu, Tak 1 BO3MOXKHbBIE
PUCKU, KOTOPbIe TPeOYIOT OTAETbHOTO aHaIM3a.

BbiBOAbI

CTaHOBUTCSI OUEBUIHOM 0O0BEKTUBHASI CJIOKHOCTh
¥ MHOTOTPaHHOCTD ITpo6ieMbl obecrieueHnst pUHaH-
COBOT'O CYBEpPEHUTETA CTPAHBI, YTO OOYCJIOBJIEHO KaK
POCTOM CaHKIIMOHHOIO JaBjieHust Ha Poccuio co cTo-
POHBI KOJIJIEKTMBHOTO 3araza, Tak ¥ 0COGeHHOCTSIMU
TTOCTPOEHMSI U YCTPOIICTBA CaMOi (DMHAHCOBO CUCTEMBI.

IToxka e1re He CIOKUIOCH €IMHOTO MHEHMS Kaca-
TeJIbHO pellieHNs BOIIpoca obecrieueHnst pyuHAHCOBOTO
cyBepeHnuTeTa Poccuiu, Tak Kak KOJIMYECTBO ¥ KOMOM-
HaIMM JeCTPYKTUBHBIX (DAKTOPOB OTIMYAIOTCS OUEHD
BBICOKOW BOMATUIBbHOCTBIO. B 9TOM CBSI3M ITpenCcTaB-
JIEHHbIE TIpeIJIOKEeHMSI HOCSIT 9KCIIePTHBIN XapaKkTep,
a MMpaKTMKa KX IPUMeHeHNs JO/DKHA KOMOVHUPOBAThCS
C TpyIoit He(MHAHCOBBIX MHCTPYMEHTOB BO3/IE€ICT-
BUSI, BKJIIOUAsT UILJIOMaTUUeCKe KaHabl M CUJIOBbIe
MHCTpYMeHTbI. OgHaKO MX aHaIM3 U OlleHKa BbIXOAST
3a paMKM HaCTOSIIIETO MCCIeqOBaHMS, B TO sKe BpeMsi
MbI TIOHMMAaeM, UTO UX BIUSHME 10 IPUHIUITY CUHED-
TMM IIPSIMO VJIM KOCBEHHO OTPaskaeTCs Ha COCTOSTHUM
(uHancoBoro cyBepenuTera Poccun.

BJIATOOAPHOCTMH
CraThsl IOATOTOBJIEHA B paMKax roCyIapCTBEHHOro 3agauust MTHcTuTyTa rmpobiem poinka PAH, rema HUP «H-
CTUTYIIMOHAIbHAS TpaHChOpMaLVS SKOHOMIYECKOH 6e30ITaCHOCTY TTPY PEIIeHNM COIMATbHO-9KOHOMUYECKIX
po6JIeM YCTOMUYMBOTO Pa3sBUTHMS HALIMOHAIBHOTO X03siicTBa Poccum». MTHCTUTYT po6yieM pbIHKa Poccuiickoit
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LindpoBbie BO3MOXHOCTU pa3BUTUA KnaccuduKauum
6104KeTHbIX PacXoA0B CTPaHbI
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AHHOTAUMA

MccnepoBaHue NpoueccoB NAaHMPOBaHMS U yyeTa DHOOXETHbIX PacXOA0B B YCNOBUSAX LMGMPOBM3ALMM U Pa3BUTUS NpO-
LLeccoB KNaccuduKaumMm n KOAMPOBAHUS 3aTPaT SBNAETCS BaXKHOM M aKTyaNbHOM 33[3a4eii COBEpLUEHCTBOBAHMSA rocyaap-
CTBEHHOrO GUHAHCOBOro MeHeLxMeHTa. Llenblo nccnenoBaHus aBnsetcss 060CHOBaHWE NONOXKEHUIA Pa3BUTUS BHOOKETHON
Knaccudukaumm pacxogos Ha LudpoBbix nnatdopmax. [peameT uccnenoBaHus — cuctemMa Knaccudukaumm 61oaKeTHbIX
pacxofoB. MeToabl MCCNEA0BAHUA BKIOYUIN: QHANU3 U CUHTE3; PErpeCcCUOHHbIVM aHaNu3; MOLENMPOBAHUE; HAYYHYI0 ab-
CTpakumio; nornyeckuit meton. HoBu3sHa 3akntoyaeTcs B NpefnoXXeHHOM N0rMYeckoM 060CHOBAHUM MONOXKEHUI TeOpUU
OUMHAHCOBON MHDOPMATUKM KaK CMHTE3a ABYX HAY4YHbIX AMCLUMMANH — Teopun GUHAHCOB 1 Teopun MHGopmatuku. MNpea-
NIOXKEeH aBTOPCKMI B3N, Ha LMDPOBOM KOHTEHT KnaccuduKaumm 610aKeTHbIX pacxXo40B, KOTOPbIA NpeacTaBisSeT MHOMO-
pa3MepHYI0 MepapXxMyeckyto CUCTeMy NocTpoeHus rpada 6roaxeTHbIX pacxonoB. PazpaboTaHbl perpeccMoHHble Moaenu
3aBMCUMMOCTU PecypCoeMKOCTU YCII0BHOMO KIacCMPUKALMOHHOIO B1oAXeTHOro Kofa pacxoAoB OT KavyecTBa GUHAHCOBOrO
MeHeI)XKMeHTa MaBHbIX pacnopsauTtenelt 6loaxeTHbIX cpeacTs. BoiBoabl MccnenoBaHWs NOATBEPAMAN TUMMOTE3Y, KOTOpas
3aK/04aeTCs B TOM, YTO YeM aeTanbHee auddepeHumpoBaTb (knaccuduumpoBaTb) 60AKeTHbIE pacxofbl, TeM 6onblue
BO3MOXHOCTEM rPaMOTHOM OpraHM3aumm 1 ynpasieHus npoueccamm nx dMHaHCMPOBaHuMS, 4eMy CnocobCcTByeT pa3BuTme
MHOOPMALMOHHO KOMMYHUKALMOHHBIX TeXHonoruii. PekoMeHaaummn cBoasaTcs K He06X0AMMOCTU fanbHeNLWwero uccneno-
BaHMS HAYYHO-NPUKIALAHbIX NONOXEHWUI Pa3BUTUS U OpraHM3aumnm GyHKLMOHMPOBaHMS LUMbPOBbLIX NIaTGopM B cucTeMe
rocyaapCcTBEHHOro GUHAHCOBOrO MeHeMKMEHTa ANS NoBbileHUs 3DHEKTUBHOCTU MCMOb30BaHUS BHOLXKETHbIX PECypCoB
CTpaHbl. TpebyeTca AanbHelwas pa3paboTka Hay4YHO-MPUKNAAHBIX METOAUYECKMX MONIOXKEHUI Pa3BUTUS INEKTPOHHOIO
6toaKeTa C Lenbio npeBpalleHns ero B Gopmy Lndposoro 61oaxeTa CTpaHb!.

Knioyeswie cnosa: 6ropyxeTHas knaccubukaums; umdposmusaums yueTa; KOAMPOBAHME PACXOL0B; ypaBHEHME perpeccum

Ans yumuposarus: Ceprees J1.U., Ceprees [.J1. UucppoBbie BO3MOXKHOCTU pa3BUTUSA KnaccupUKaLMmU 6104KeTHbIX pacxoaoB
cTpaHbl. QuHAHCbI: meopus u npakmuka. 2023;27(1):195-207. DOI: 10.26794/2587-5671-2023-27-1-195-207

ORIGINAL PAPER

Digitalization in the Processes of Classification
of the Country’s Budget Expenditures
L.l. Sergeev?, D.L. Sergeev®

aKaliningrad Technical State University, Kaliningrad, Russia;
®Western branch of RANEPA, Kaliningrad, Russia

ABSTRACT
The study of the processes of planning and accounting of budget expenditures in the context of digitalization and the
development of the processes of classification and coding of costs is an important urgent task of improving public
financial management. The purpose of the study is to generalize the classification of the country’s budget expenditures
to justify the need for changes in the order of planning and cost accounting on digital platforms. The research methods
included: analysis and synthesis; regression analysis; modeling; scientific abstraction; logical method. The novelty
lies in the proposed logical justification of the provisions of the theory of financial informatics as a synthesis of two
scientific disciplines — the theory of finance and the theory of computer science. The author’s view on the digital content
of the classification of budget expenditures is proposed, which represents a multi-dimensional hierarchical system
for constructing a graph of budget expenditures. Regression models of the dependence of the resource intensity of
the conditional classification budget code of expenditures on the quality of financial management of the GRBS have
been developed. The conclusions of the study confirmed the hypothesis that the more detailed the differentiation
(classification) of budget expenditures, the more opportunities there are for competent organization and management
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of their financing processes, which is facilitated by the development of ICT. The recommendations are reduced to the
need for further research of the scientific and applied provisions of the development and organization of the functioning
of digital platforms in the system of public financial management to improve the efficiency of the use of the country’s
budget resources. Further development of scientific and applied methodological provisions for the development of the
electronic budget is required in order to turn it into a form of the digital budget of the country.

Keywords: budget classification; digitalization of accounting; coding of expenses; regression equation

For citation: Sergeev L.l., Sergeev D.L. Digitalization in the processes of classification of the country’s budget expenditures.
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BBEOEHWE

HoBble TexHOMOrMYeCcKMe IaTGOPMbl BCKpbIBA-
IOT TaKMe BO3MOXKHOCTM, KOTOPBIMM He 06J1amann
TpaguIMOHHbIe OPMBbI OpraHu3aluu 60l ges-
TeIbHOCTY — MPOM3BOACTBEHHOI (pPa3aIMUHbIX chep
IesITeTbHOCTH), 0O1IIeCTBEHHOI, 6bITOBOI, TOBEIEH-
YyecKoil 1 Apyrux. [Ipy 9TOM KPUTUUECKU BasKHbIE
IJIst o611IecTBa cephl, HATIpUMEp 34 PaBOOXPaHEHNE,
TTOJTYYMJIM BaKHYIO TTOAYIIKY 6€301acHOCTU B 60Pb-
6e c maHAeMueit, Kak MoguYepKHya Anekceit Tumo-
IIYK B paMKax cBoero aokiaaa «LudpoBusams kak
(axTop MPOTUBOAEICTBMS MaHAeMUM» Ha IX Mexmy-
HapOOHOI KOoH(epeHLUN MCCaegoBaTeNel IpaskaaH-
cKoro o6iectBa': «IIpuMeyaTeIbHO, UYTO OSHUM U3
[JITAaBHBIX PE3Y/IbTATOB MAHIEMUM CTATIO0 BCEMUPHOE
BHeZpeHMe OUCTAHIMOHHOTO TPY/a, C IIOMOIIbIO
Yero BhIPOC/IM HABBIKM BeO-3aHSATUI, COCTOSIIOCH
3HaKOMCTBO C TEXHOJIOTUSIMU 00JIaUHOTO XPaHUIM-
1A, a TaKKe BasKHOM COCTABJISIONIEN KU3HU CTAJI0
MpoBeeHNe MaCIITaOHbIX OHIAH-MEPOIIPUITHUIN».
ITOT MOCTYAAaT OTHOCUTCS U K pacipeneneHuo BBIT
rocymapcTBa uepe3 GI0IKeTHYIO CYCTEMY CTPAHBbI.

LUNDOPOBAA TPAHCOOPMAL KA
U COCTOAHUE NPOLECCOB
KITACCUOUKALUUN BIOOXETHbIX
PACXOO0B CTPAHDI
OOHMM M3 BaXKHENIINX 3JIEMEHTOB CHUCTEMBI OO -
SKEeTHOTO YCTPOVICTBA U PYHKIIMOHMPOBAHMS €IV IHOM
GIOMKETHOI CUCTEeMbI CTPaHbI SIBJISETCS MOACHCTeMA
KIaccuUKanyuy MIaHMPOBAHMS U yUeTa COOTBETCT-
BYIOIIMX TOCYIapCTBEHHBIX pacxoaoB. Haila rumo-
Tes3a B MCUIETOBAaHUM ITPOLECCOB POPMUPOBAHMUS
U Kiaaccudukanum 610IKeTHBIX PaCXOA0B 3aK/I0va-
eTcs B CJIeAyOIeM: YeM geTaabHee auddepen-
HMpoBaTh (KiIaccupmuuupoBaTh) GIOIKETHBIE
pacxoasl, TeM 00Jibllie BO3MOKHOCTE rpaMoT-
HOJiI Opraumsanuy U yrpaBjJIeHUs Ipoieccammu
ux dpopMmupoBaHusa U GUHAHCUPOBAHMS IJISI TO-

! TpaHcdopMalus TpeTbero cekropa B udpoByio amoxy. URL:
https://grans.hse.ru/news/414816050.html (maTa o6parieHuns:
10.10.2021).
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CYyZapCTBEHHBIX HYKJ, U pellieHUsI COLMaIbHbBIX
BOIIPOCOB HaceleHMsI.

CylLIHOCTHOE cofepskaHye TaKoro MOHSATHSI, Kak
«(uHaHcoBas MHGOPMATIKA», HAXOIUTCS Ha MEKIVIC-
IUTUTMHAPHON rpaHuIle IBYyX QyHIaMeHTaTbHBIX T€O-
peTMYeCcKUX HayUHbIX TUCIUTIIVH — Teopui (pUHAHCOB
u Teopuu MHGOPMATUKNA.

PacnpenenurenbHas QyHKIMSI GUHAHCOB Kak
SKOHOMMYECKOV KaTeropuy Urpaet BaXkXHYI pOJb
B CMCTeMe IMOCTOSTHHO Pa3BMUBAIOIIMXCS TPOLLECCOB
OpraHu3aly rocygapCcTBEeHHOTO ¥ MyHUIIUIIATbHOTO
yIpaBiieHus1. [JaHHOe 06CTOSTEIbCTBO Pa3BePHYTO
B paboTaxX OTeUeCTBEHHBIX YUEHBIX (CM. JOKJIA? U pa-
6otsI [1, 2]).

HoBbie kauecTBeHHbIe BO3MOXHOCTU UKT, cro-
CcOGCTBYIOIIVE BECTU peub O TaKOM opMaTe, Kak
11dPOBOM BIOIKETE, — 5TO PA3BUTHE 3JIEKTPOHHOIO
610/I3KeTa, KOTOPOMY CIIOCOOCTBYIOT ITPOIECCHI Hajhb-
Heit1eit TpaHchopMaly U COBePIIeHCTBOBaHMS HAJIO-
rOBO-0I0/3KETHBIX TOCYJAPCTBEHHBIX KOPIIOPATUBHBIX
matdopm B Poccnn [3, 4].

B HacTosmMit MOMEHT npobaeMamM Iu(pPOBU3aLn
TOCYIApCTBEHHOTO YIIPABJIeHMS U OIO[;KETHOTO PETyIn-
pOBaHMSI MOCBSIIEHO MHOTO HAyUHbBIX MCC/IeIOBAHMIA
U IPUKJIAAHBIX pa3paboTok. H. A. [ToBeTkuHa [5] K «MH-
CTUTYTY MHOOPMAIMOHHBIX PeCYPCOB B OIOIKETHOM
chepe» OTHOCUT JIBE OCHOBHBIX Ipymiibl MKTS.

B craTbe [6] oTmeueHO: «Kimaccudukamms — 3To
0o6IIeHAaYUHbI/I METOM, CUCTeMaTu3anuu 3HaHUS,
HaIlpaBJIeHHbI HAa OpraHM3alio HeKOTOpOoii Co-
BOKYITHOCTM (MHOXXeCTBA) M3yuaeMbIX 06BbEKTOB
PasINYHBIX 00/1aCTei NeliCTBUTENIbHOCTH, 3HAHUS
U 1,eITeNbHOCTU, B CUCTEMY COTIOAYMHEHHBIX IPYIII
(K1aCCoB), IO KOTOPBIM 3TU 00bEKTHI PaCIIpeeeHbl
Ha OCHOBAHMM UX CXOJICTBA B ONpeieleHHbIX CYIII-
HOCTHBIX CBOJCTBaX».

2 TocymapcTBO Kak IiaTdopma: JIoau 1 TeXHOIoruu. JJokmay,
PAHXuI'C. Mocksa. 2019. 111 c. URL: https://cdto.ranepa.ru/
media/sum_of tech/materials/attached_pdfs/TocymapcTso_
Kak_ruiatdopma.pdf (mata obpamenns: 10.01.2023).

5 Uudopmaiust obuimanbHoro caiita demepaabHOro KasHa-
yeiictBa. URL: https://roskazna.gov.ru/gis/ (mata obpamieHus:
14.09.2021).
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Envuas 6romkeTHas KiaccuduKkalms pacxoioB
U TOXOJI0B OIOIKETOB CTPaHbI 6blIa co3maHa B 1995 1.
B HacTosimuit MoMeHT AeiictByeT 20-pa3psigHas
KiaccuduKanys pacxomos 6iomkeTa. Kom coctout us
HaITpaBJeHU PacXomoB U AeTaau3uUpyeT OI0IKeT-
Hble aCCUTHOBAHMS 110 HAIIpaBJIeHMSIM PacXOq0BaHMS
CpenCTB, KOHKPETU3UPYIOMIMM (IIPY HEOOXOIVMOCTI)
(buHaHCHMpOBaHME OTHEIHHBIX MEPONPUSITUIL. B Hayu-
HOI1 Teopum «6a3 JaHHBIX» PaCCMOTpPEHHbIE PaCII-
pPEeHHbIE TTOJIOKEHUST TPAKTOBAHMS COImepsKaHmsI 010 -
SKEeTHOM KaccuduKalMy pacxoaoB, X pasHOOOpasHoe
CTPYKTYpMpPOBaHMe MPeACTaBISIOT 3IeMeHTbI CUCTEMBbI
yIpaBjeHus 6a3aMu JaHHbIX, KOTOpPbIe MCCIeTYIOTCS
B paborax [7, 8].

Ceituac 0 G10KeTHO KIacCu(pUKALIU MOKHO Iro-
BOPUTb, KaK 0 cucTeMe «6obIine gaHHbie» (big data),
YTO ABJISIETCS QYHIAMEHTOM ¥ 623011 TOCTPOeHMs -
POBOJi SKOHOMMUKIA. «B IIMPOKOM CMBIC/IE O “GOMbIINX
IAHHBIX” TOBOPSIT, KaK O COLMaIbHO-3KOHOMMUYECKOM
(beHomeHe, CBSI3aHHOM C TTOSIBJIEHMEM TEXHOJIOT -
YyeCKMX BO3MOXKHOCTE aHaAU3MPOBaTh OTPOMHbBIE
MAacCCUBBI JAHHbBIX, B HEKOTOPBIX ITPOGIEeMHBIX 0671ac-
TSIX — B€Ch MMPOBOIT 06beM TaHHBIX, Y BBITEKAIOIIVX
13 3TOTr0 TpaHCcHOpPMAaIMOHHbIX TTOCTeNCTBUI» [9].

OmHMM U3 3TAIIOB Pa3BUTHUS ITPAKTUKY OFOIKETHOT
KIaccubUKaMM SIBUIOCH CO3/IaHMEe COOTBETCTBYIONIMX
MEeTOIMUECKMX YKa3aHUit 10 GI0IKeTHOI Kiaccudu-
Kalyy PecypcoB IIPOrpaMMHOTO GI0KeTa B CyObeKTax
P®*. 31 pekoMeHAAIMM 1aI0T BO3MOXKHOCTD ITOCTPO-
eHMS TaKo¥ KaaccuduKkaiuy 610IKeTHbIX PACX0I0B,
KOTOPasi O3BOJISIET MCCIeN0BaTh IPOrPaMMHbIN cpe3
OI0IKETHOTO (PMHAHCHMPOBAHMS U PE3YIBTaTUBHOCTY
MCII0/Ib30BAHMSI CPEICTB TIPU peanu3alium 1eieBbix
nporpamm [10-12].

[ToTeHIMaIbHbIE BO3MOXHOCTHM LIM(PPOBBIX IIAT-
dhopmM maroT ene 60siee 06beMHOE T10jIe HayYHO-ITPU-
KJIAIHOM AesITeIbHOCTY 0 PacIIMpPeHMI0 KaK aHaIUTH-
YeCKUX, Tak M ITPOTHO3HBIX MIPOLieAyp MJIaHUPOBaHNS,
yIIpaB/IeHUS U OIleHKU Pe3yIbTaTOB UCIIOIb30BaHUS
GIOMKETHBIX PACXOIOB, YTO OTMeYaeTcsl B paboTax
[13-15]. JauHbIi Te3uc 6a3upyeTcsl HA OCHOBOIIO/NA-
ralIyMx MOJ0KEeHUSIX, KOTOPbIe 3aK/II0UaloTCs B Cie-
IYIOIIVIX JIOTMUYECKUX PACCYKIEHUSIX U 0000IIeHNMSIX.

IlepBoe. brogkeTHAs1 BepTUKaAJIb IOCTPOEHMS CUC-
TEeMbI PAaCXO[l0B MO3BOJISIET CHMU3Y (MYHUIIUTIATbHBIN

+ PekOMEHAUMM TI0 TOCTPOEHUIO TPOTPAMMHO GIOIKET-
HO¥I KnaccuduKanyuy Ha perMoHaaIbHOM M MECTHOM YPOBHSIX,
o6ecreunBaroleii B3aMMOCBSI3b CTPYKTYPbI M IMHAMUKU pac-
XOIIOB OIOMKETOB C LEMISIMM U 3afadyaMy TOCYIapCTBeHHOM
M MYHUMUMIIAABHON! NONMUTUKY. [IpenjoxkeHns o meronuye-
CKOJ TTofiiepskKKe OpraHm3anuy paboTsl € rOCyIapCTBEeHHBIMU
nporpaMMmamu cy6bekToB Poccuiickoit degepanyy u mpume-
HEHMSI MPOTPAMMHOM KiaaccuduKamuy pacxomoB. PocMmuH-
¢un. 2017.92 c.
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YPOBEHB) IO BEPXHETO YPOBHS (emepasbHas BJIACTh)
MTOTYYNTh TAKy10 KOHCOMMIMPOBAHHYIO COCTABJISIONIYIO
OIOMIKETHBIX PACXOJ 0B, KOTOPAs Ha BEPXHEM YPOBHE
ITOCTPOEHMST SKOHOMUYECKOI CUCTEMBI (TYPaMU/IbI)
MHOTJA Majio3aMeTHa U He3HauMuTeIbHa, HO B I[eJIOM
olIyIlaeMa 1 akTyasabHa.

Bropoe. LI1dpoBoit KOHTEHT Ki1accubuKaimu G-
SKETHBIX PaCcXOHOB MPeCTaBIsIeT MHOTOPa3MepPHYIO
cucTeMy Habopa OI0KeTHBIX MG POBHIX TAPAMETPOB
(6a3 maHHBIX), KOTOpast Ha BCeX MPOLeAYPHBIX MIPO-
1ieccax TUIaHMPOBaHMs, GMHAHCYMPOBAHMS U aHAIM3a
MMeeT BO3MOXKHOCTb 06eCcIieurBaTh MHOTOBEKTOPHYIO
(opmy mocTpoeHNsT YMCIOBBIX TAPAMETPOB GIOIKET-
HOW CUCTEMBI.

Tpetsbe. lludpoas TpaHchopMal s 6I0IKeT-
HBIX MTPOIIECCOB MOJHMMAET Ha HOBbI YPOBEHb BCIO
TEXHOJIOTMYECKYIO IIeMOYKY KakK IIaHMPOBaHMsI, TaK
¥ VICTIOJTHEHMSI 6I0/I3KeTOB. Bee mpolieayphl MJ1aHOBbIX
pacyeToB PaCcXOOHbBIX ITapaMeTPOB OIOKETOB ITOTY-
YaloT TPOMAaHbIN MaccuB HMGPOBOi MHDOpMaLu
6a3 TaHHbBIX, KOTOPbIE MOTYT ITO3BOJISITh 3HAUUTEILHO
OBICTpEe ¥ TOUHEee OIMpeAeiaTh He0OXOaMMble 3HAUe-
HUSI GIOIKETHBIX 3aTPaT B YCIOBUSIX MHOTO(AKTOPHOTO
MOZeIMPOBaHMS MTPOIECCOB X GOPMIUPOBAHMS.

YetBeproe. lludposas rmiaTdhopmMeHHasT KIaccu-
(ukanys 6r0IKeTHBIX PaCX0I0B IPEICTaBISIeT OMM-
caHMe JIOTMYECKUX CTPYKTYP OTPOMHOJI 6a3bI JaH-
HBIX, KOTOpbIE SIBJISTIOTCS KOMIIIEKCHOI! 11eJIOCTHOM
CUCTEMOII 9TUX TaHHbBIX. MeTomaMy MaHUITY IS
myTeM MoaMGUKaLyn, CTPYKTYPHOTO TTepecTpoeH s
MOTYT OCYIII€CTBIISITHCS TIEPEXObI MEKIY COCTOSTHUSIMMU
6a3blI TAHHBIX, HO B YCIIOBUSIX 1I€JTOCTHOCTY CYCTEMBI
TTIOCTPOEHMS B IIEJIOM.

ITsaToe. Mepapxuyeckoe MOCTPOEHE CUCTEMbI 01O -
SKeTHOI KimaccuuKaImMy pacxomoB, UCIIONb3yeMoe Ha
BCEX YPOBHSX BJIACTHOI BepTHUKa/M, Ha HMUPPOBBIX
maTdopMax MOXKeT IOy4YaTh He TOMbKO IBaAIATH3-
HAYHYIO Pa3psIHYIO CETKY KOZOBOTO OTpaskeHMsl, HO
U IpyTyIo 6oJjiee pacIIMpeHHYI0 KiaaccuduKamoH-
HYIO CTPYKTYPY 3aTPaT, YTO ITO3BOJISTIOT OCYLIECTBIISTh
BO3MOXHOCTM M POBbIX I1aTdhopM. HecMoTpst Ha
IOBOJILHO 3HAUMTEIbHOE HajuuKe B IeiiCTBYIoNeit
Kiaaccuduranmy GIIKETHBIX PACXOI0B 1ieJIeBbIX
crareii 3aTpart (okosio 2055 HauMeHOBaHMIi1), Moapa-
31ey10B (m0 94 HauMeHOBaHMI), BUOOB (10 70 Hau-
MeHOBaHMIf), oTlepalii ceKTopa rocyapCTBEHHOTO
yrpasyieHus (00 30 HaMMeHOBaHMI1), HallpaBJIeHU
(mo 75 HaMMeHOBaHMI1), KOJIOB IIeJIeBBIX CTATEl 3aTpaT
Ha QefepaabHbie MPOEKTHI (10 10 HaIpaBaeHMit), UX
CTPYKTYpM3aLys Ha IU(PPOBBIX IJIaTGOPMaxX MOKET
ObITh 3HAUMTETBHO paclIMpeHa U JecTPyKTypUpOBaHa.

IllecToe. Il poBbie IATHOPMbI TO3BOJSIOT
oIepaTUBHO KaaccuuUIMpoBaTh U IepecTpanBaTh
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Puc. 1 /Fig. 1. Bexomno3uuus BUAOB 610MKeTHbIX pacxoaos / Decomposition of Types of Budget

Expenditures

McmoyHuk / Source: pa3paboTaHo aBTOpaMmu No MaTepuanam npukasa MunduHa Poccumn ot 08.06.2020 N2 99H. / Worked out autoramas

in material display Minfina Rossii since 08.06.2020 No. 99n. URL:

https://minfin.gov.ru/ru/document/?id_4=130522-prikaz_minfina_

rossii_ot_08.06.2020__99n_ob_utverzhdenii_kodov_perechnei_kodov_byudzhetnoi_klassifikatsii_rossiiskoi_federatsii_na_2021_god_
na_2021_god_i_na_planovyi_period_2 (nata obpawenus: 08.09.2021) / (accessed on 08.09.2021).

GIOKETHBIE PACXObI TI0 MHOTO0Opa3HbIM IIPUHIIN-
mam 1 akTopam UX BO3MOKHOTO UM HEOOXOAMMOTO
CTPYKTYPHOT'O IIPe06pa3oBaHms 1 IMTOCTPOEHMS.
Cenbmoe. KaccoBoe Ka3HauelcKkoe UCIIOTHEeHME
6I0[IKeTOB Ha HOBBIX LIMGPOBBIX IIATHOPMax MOXKET
CYIIeCTBEHHO YCKOPUTH BCe TIPOIeAyphl DMHAHCUPO-
BaHMsI, MOHUTOPUHTIA U TIOBBICUTb KAYECTBO KOHTPOJISI
3a MCITOJIb30BaHMeM OIOMIKeTHBIX pecypcoB. K mpume-
py, ceiiuac B aBTOMaTU3MPOBAHHOI cUcTeMe «IeKT-
POHHBIN OI0MIKET», OTIePaTOPOM KOTOPOIi SIBJISETCS
MunuctepcTBo prHaHcoB PO 1 yacThio KOTOPOIL SIB-
JIIeTCs TTofcHcTeMa «YIIpaBieHe HallMOHAIbHBIMMU
MIPOEeKTaM¥», B HACTOSIIIee BpeMs 3apeTUCTPUPOBAHO
okoso 120000 nonb3oBaTesieil BblAeIeHHbIX CPeICTB
13 GIOMKETOB BCEX YPOBHEI (hemepansbHbIX U PETMO-
HaJIbHBIX OPTAHOB UCITOJIHUTENbHOI BJIACTH.
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OEKOMNO3NUnNgd CUCTEMDbI
KNACCUOUKALUUN BIOOXKETHbDIX
PACXOO0B CTPAHDI
JBanIaTM3HAYHBIN KOJ GIOKETHBIX PACXOMIOB Xa-
paKkTepusyeT rpoOMajHbIii MacCUB GOJIBIIOTO KOJIU-
yecTBa IMOPOBOIL 6a3bl JaHHBIX, KOTOPASI HE MOXKET
OBITH CHUCTEMATU3MPOBAaHA 1 00061eHa 6e3 COOTBeT-
CTBYIOIMVX MH(DOPMaAIMOHHO-KOMMYHMKAIIMOHHBIX

MIPOTPaMMHBIX ITPOAYKTOB IIM(PPOBOro GIomKeTa.
BromkeTHas Kinaccudukanys pa3paboTaHa Mo MpyuH-
LUMMATbHBIM ITOJIOKEHNSIM MaTeMaTUYeCKOTO YCTPOii-
CTBa IeKOMIIO3UIIMOHHOTO rpada, KOTOPbIil MMeeT
CTPYKTYPY ITOCTPOEHMSI AiepeBa QyHKIMIA. B HauBbICIIE
TOUKEe MaTeMaTUUIeCcKOro rpada JexkUT 0611ast BeJIMu/Ha
OIOMIKETHBIX PACXOHOB. B KOHCOMMAMPOBAHHOM O0I-
skeTe PD cobupaeTcst rpoMaiHast 6a3a MHGopManuu,
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KOTOpas MMeeT KaK BePTUKAJIbHBIN, TaK M TOPU30H-
TaJIbHBIN CPe3 OTPOMHBIX JaHHbIX I10 IMHOI CTPYKTYype
GI0IKETHBIX PACXOMIOB CTPaHbI. B rocyiemHee BpeMst
ObLIVM BHECEHBI KOMABI IJIsT OI0MKETHBIX PACXOIO0B I10
HallMOHAIbHBIM ITPOEKTaM, IIPOrpaMMaM, CyIeCTBEHHO
paciMpeHbl HO3UIINY (CTPYKTYpa, KOJIMIECTBEHHbI
pasMep) 1eeBbIX CTaTel PACXOI0B OIO0MKETHO KiTac-
cudukanyumn. BrogkeTHas KiaaccupuKaius pacxoaoB
CYIIEeCTBEHHO MPUOIMKEHa K CUCTeMe GI0IKeTHOTO
yueTa B GIOMKETHBIX YUPEKAEHMSIX CTPAHbI, UTO ITOJ -
yepKuBaeTcs Ha caiite OeepasbHOr0 Ka3HaAYenCcTBa’
u B cTaTbe [16].

OKOHOMMYECKUIA CMBIC KTacCUbUKALUM OI0IKeT-
HBIX PACXO/IOB 3aKJTIOYAETCs B ITOCTEIIEHHO JeKOMITO-
3UIMUY (Pa3YKPYITHEHMN) BbIZEIEHHBIX B OMPeIeIeH-
HbIe pa3jesbl 3aTPaT 0 OTAeTbHBIM COCTaBIISTIONMM.
K npumMepy, 1eKOMIO3UIIMSI BUIOB GIOMKETHBIX pac-
XOZ0B MpeJCTaBaeHa Ha puc. 1.

B HacToOSIIIMiI MOMEHT CTPYKTypa GIOIKEeTHOI
KIaccuuKaIMy pacXoloB BKIOYAET JECSITh COCTAB-
nstionx®. KommuecTBo KomoB 610KeTHO Kiaccudu-
KalluyM pacxomoB demepaybHOTO 6l0KkeTa 1 OI0IsKe-
TOB IrOCYIapCTBEHHBIX BHEOIOIKETHBIX POHIOB PO 3a
2018-2021 rr. mpeacTaBaeHo B mao. 1.

Takum o6pa3om KiaaccupuKamms 61IKEeTHBIX pac-
XOAO0B IIPEACTAaBIeHA JeCIThI0 MHPOPMALVIOHHBIMU
MaccuBaMy IMMPOBBIX 6a3 JAHHBIX, KOTOPhIE BKIIIO-
4aioT oT 14 10 2592 11dpoBBIX YUETHBIX KOJOB 6IIOKOB
GI0IKETHBIX PACXOIOB C 061l CYMMapHOi BeIMIMHON
KOJIOB, paBHOIi 4877. HauGoJibIiiee KOIMUECTBO KOJOB
MIPUXOIMUTCS Ha IIeJIeBble CTaTby PACXOMI0B OI0IKETOB
(2592), a HauMeHbIlIee — Ha KOJIMYECTBO KOIOB pas-
nIenoB 6ioakeToB (14). COOTBETCTBEHHO HaMOObIL
K03 uimeHT MHPOPMAIIMOHHO B3aIMOCBSI3U KO-
IIOBBIX MACCMBOB (yAeabHbI BEC BeTMIMHbBI KOJOB
Kayk[JOTO MaCcCMBa B UX 001/ BeIMUMHE) TIPUXOIUTCS
Ha 6JIOK I10 LIeJIEBBIM CTaThsIM pacxomos (0,531), a Ha-
MMEHBIINIT — Ha MacCUB KOJIOB 10 pa3/esiaM BbITIAT
us3 61omxkeTa (0,003).

> TpeboBaHusl K popmaram u croco6aM Tmepemauyt B JIE€K-
TPOHHOM BUIe GIOMKETHO! OTUETHOCTM IVIABHBIX PACIIOPSi-
IuTesneii cpencTB derepanbHOTO 610/KeTa, IMTaBHBIX aqMUHNA-
CTPATOPOB J0XOI0B, IVIABHBIX aIMUHICTPATOPOB MCTOUHMKOB
¢bmHaHCHMpOBaHMS, TpeACTaBiIsieMoii B QegepaspbHOe Kas-
HaueiictBo. URL: https://roskazna.gov.ru/dokumenty/gis/
dokumenty/18287/ (maTta obpamienus: 04.09.2021).

¢ Ilpukaz Munbwnna Poccum ot 08.06.2020 N2 99u «06 yT-
BepKIEHUM KOJOB (TepeuyHeli KOMOB) GIOMKETHOM KiIacCu-
¢dukanyu Poccuiickoit @emeparuy Ha 2021 ropn (Ha 2021 rog,
¥ Ha 1wiaHoBblii mepuop 2022 u 2023 rogos)». URL: https://
minfin.gov.ru/ru/document/?id_4=130522-prikaz_minfina_
rossii_ot_08.06.2020_99n_ob_utverzhdenii_kodov_perechnei_
kodov_byudzhetnoi_klassifikatsii_rossiiskoi_federatsii_
na_2021_god na 2021 god_i na planovyi_period_2 (mara
o6pamienusi: 08.09.2021).
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Puc. 2 / Fig. 2. Mopenb rpada AeKOMNO3ULMM KOLAOB
610KETHOM KNaccupUKaLMM pacxoAoB HA YPOBHE
I'PBC/ A Graph Model of the Decomposition

of Budget Classification Codes of Expenditures

at the GRBS Level

Ucmouruk / Source: pa3pabotaHo astopamu / Developed by the
authors.

CxeMaTHYHOe MTpeJcTaBIeHMe JeKOMIIO3UIIUU
rpacda KomoB GI0KeTHOI KiIaccubUKauy pacxoaoB
Ha ypoBHe ['PBC MoXKeT 6bITh PACCMOTPEHO B hopme
IepeBa QYHKIMOHAIBHOIO ¥ OPraHM3alIOHHOTO Ha-
TIpaBJIeHNsT TUIAHMPOBAHMS U yueTa 3aTpar (puc. 2).

@opMaM30BaHHO JaHHYI0 MO/IeIb MOXKHO BbIpa-
3UTH Cienyronein GyHkuyein (F) 3aBUCMMOCTY BeJu-
YMHBI PacxXofoB defepasbHOro OXIKeTa KOHKPETHOTO
KBapTaja UM rofa oT GI0IKeTHO KiaccuduKaumn
3aTpar:

Y(Ae€78)=F(Be14,Ce98,De 2592, E€ 111,
Fe274,G e 445, H e 166, L € 808, K € 291),

rme B 0603HAUEHMSIX COOTBETCTBYIOMINX KOMOB OTpa-
SKeHbI 3HaUEHUST CYMMapHbBIX GI0IKeTHBIX PACX0I0B
10 KOHKPETHBIM KOJIaM GI0IKeTHOI KiaaccuduKranym.

Cucrema IpeJicTaBIeHHOr0 QYHKIMOHATBHOTO
MOAenMPOBaHMS 3aTPaT MO3BOJISIET KaXKAbI j-ii KOT,
pacxomos (j = 1,...,2592) I — Toro sjnemeHTa 6107 -
skeTHO Kinaccudukanuu (I = 1,...,10) npeacTaBUTh
KOHKpEeTHOI cTaThelt 3aTpart (3]/i), KoTopasi MOKeT
OBITh paCCMOTpPEHA U IIPOaHAIM3YPOBaHa B IIMPOKOM
CTIEKTpPE AMATIa30HOB MAaTPUYHOTO ITPEICTABIEHNS /IS
IJIAaHMPOBaHMS ¥ 06001IeHNSI OI0KETHBIX PACXOI0B
B MHOTOMMJIMOHHBIX COUETaHUSIX COOTBETCTBYIOLIMUX
KOZIOB 3aTpar.

[MpencraBienne 6a3bl JAHHBIX KaK 6OJIbINON Mepap-
XMYECKO¥ CTPYKTYPhI CUCTEMbBI KOIOB IJIAHVMPOBAHUSI
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Tabnuya 1 / Table 1
CTpyKTypa 1 KONM4ecTBO KOAO0B 6loaKeTHOI Knaccudukaumum pacxonos / Structure and Number
of Budget Classification Codes of Expenditures

1 A naBHbIi pacnopsauTens romkeTHbIx cpeacts (MTPBC) 78

2 B Paspen 14

3 C Monpaznen 92

4 D LleneBble cTatbu pacxonos (LICP) 2592
5 E OcywectBneHne nybanYHbIX HOPMATHUBHbIX BbINAAT 111
6 F MexbropxeTHble TpaHcdepTbl 274
7 G MporpaMmHble (HenporpamMmHble) ctatbm LICP 445
8 H @yHKUMKN deepanbHbIX FOCOPraHoB 166
9 L MepepanbHble NPOEKTbI 808
10 K Buabl pacxonos 121

McmoyHuk / Source: paspaboTtaHo aBTopamu no Matepuanam npukasa MunduHa Poccum ot 08.06.2020 N2 99+ / Worked out autoramas
in material display Minfina Rossii since 08.06.2020 No. 99n. URL: https://minfin.gov.ru/ru/document/?id_4=130522-prikaz_minfina_
rossii_ot_08.06.2020__99n_ob_utverzhdenii_kodov_perechnei_kodov_byudzhetnoi_klassifikatsii_rossiiskoi_federatsii_na_2021_god_
na_2021_god_i_na_planovyi_period_2 (nata obpatenus: 08.09.2021) / (accessed on 08.09.2021).

Tabnuua 2 / Table 2
[nHaMuKa pacxoao0B KOHCONMAUPOBAHHOIO 6omxeTa P® (Mnappa py6.), konuuecTsa KOAOB GIOAKETHOM
Knaccudukaummn pacxoaos No pasaenam, noapasaenam, LesieBbiM CTaTbsiM, HaNpaBAeHUAM U BUAAM
3a 2014-2021 rr. / Dynamics of Expenditures of the Consolidated Budget of the Russian Federation
(Billion Rubles), the Number of Codes of Budget Classification of Expenditures by Sections,
Subsections, Target Items, Directions and Types for 2014-2021

Pacxopbl 276117 | 297415 31323,7 | 323957 | 342847 | 373822 38205,7 | 40000,2
rPBC 108 104 102 95 96 94 95 95
Paspen 14 14 14 14 14 14 14 14
Moppasnenexune 92 92 92 92 92 92 92 94
Lcp 205 804 688 1292 1362 1380 2592 2403
Hanpasnenue 86 107 146 733 968 902 1518 1385
Buap 143 141 150 88 114 118 121 118

McmoyHuk / Source: cOCTaBNeHO aBTOpaMu Mo MaTepuanam (npvkasam) MunduHa v Kasnaueiictea Poccumn / Compiled by the authors
based on materials (orders) of the Ministry of Finance and Treasury of Russia. URL: https://minfin.gov.ru/ru; https://roskazna.gov.ru
(naTa obpaweHums: 08.09.2021) / (accessed on 08.09.2021).
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Puc. 3 / Fig. 3. AMHamMnKa pacxonoB KOHcONMAUpoBaHHOro 6omxeta PM n uucneHHocTH papa Koaos
6romkeTHOM Knaccudumkaumm 3atpat / The Dynamics of Expenditures of the Consolidated Budget

of the Russian Federation and the Number of a Number of Budget Classification Codes of Costs
McmoyHuk / Source: NOCTPOEHO aBTOpaMM No MaTtepuanam (npukasam) MunduHa u KasHauerictea Poccum / Built by the authors based
on materials (orders) of the Ministry of Finance and Treasury of Russia. URL: https://minfin.gov.ru/ru; https://roskazna.gov.ru (aata

obpatenns: 08.09.2021) / (accessed on 08.09.2021).

¥ yueTa OIOKETHBIX PACXOMOB SIBJISIETCST B HACTOSIIIIVIA
MOMEHT OTPOMHENIIINM Pa3BeTBIE€HHBIM IIPOTPaM-
MHBIM KOMITJIEKCOM 3JIEKTPOHHOTO OI0KeTa, KOTOPbIi
10 Mepe ganbHeliei ubpoBuU3alnyu TEXHOIOTUYE-
CKVX BBIYVMCTUTETbHBIX IIPOLIECCOB JOKEH ITP1OOpecT
dhopmy 1mdpooro 6romkera. LndpoBoii 61oaKeT — 9T0
dbopma manbHeero pa3BUTHUS CUCTEMBI JIEKTPOH-
HOTO 6I0KeTa ¢ HOBBIMM MOAEPHU3MPOBAHHBIMU
(byHKUIMOHATBHBIMM HAITPaBJIEHUSIMU KaK IJIaHUPO-
BaHMS, TAK U yueTa OIOPKETHBIX PACXO0B B pa3pese
Pa3BeTBJIEHHOI CUCTEMBI KOAVMPOBAHMUS OIOIKETHOI
KiIaccuuKanmy 3aTpar.

PEFTPECCMOHHbIA AHANU3
KNACCUDOUKALUUU BIOOXETHbIX
PACXOO0B
Hamwu npousBemeHa BhIOOPKA MO COOTBETCTBYIO-
oM nmpukasaM Munduua Poccum fUHaAMUKU U3-
MEeHEeHMsI KOJIMUeCTBAa HEKOTOPBIX KOMNOB OI0IKeT-
HOM Kjaccu@uKaUyU pacxomoB (KOTOPbIe MOKHO

comoctaBuTh) 32 2014-2021 rr. (maobn. 2).

Kak gBCTByeT U3 IMHAMMUKM KOJIMYECTBA KOJOB
pacxomoB GIOMKETHOJ KiaccudUKaLUM, KOTOPbIe
MOXHO comnocTaBuTh 3a 2014-2021 rr., X YUC/I€H-
HBII pa3Mep B I[eJIOM YBeJMuuBaeTcs (3a UCKIIIO-
YyeHMeM KOJIuUecTBa KOAOB I10 BUIaM U pasaenam
pacxomoB). B mesom 06111ast TEHAEHIIMS POCTa UK-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

CJIEHHOT'O COCTaBa KOAOB OI0IKeTHBIX 3aTpaT 0CO-
60 3aMeTHa B 3aBepiieHny 20-x — Hauane 30-x IT.
CpenHeromoBO¥i TeMIT poCTa PacxXxoA0B KOHCOJM-
IUPOBaHHOTO Oi0oaKkeTa PO 3a 2015-2022 rr., 110
HaluM nogcyeram, coctaBui 105,4%. 3a aToT XKe
nepuoz, yBeIudyeHe KoJudecTBa KOoB OI0IKeTHO
Ki1accuduKay 3aTpaT COCTAaBMIIO: HallpaBJIeHUiA
OI0KeTHBIX pacxogoB — 159,5%; 11e/ieBbIX cTATel
OI0KeTHBIX pacxomoB — 153,75%.

Ha puc. 3 npencrasieHa rpadudeckas [MHaMM-
Ka pacCMOTpPeHHBIX IMoKa3aTeyei pacxod0B KOHCO-
JUAUPOBAHHOIO OI0AKeTa, KoaudecTBa Kogos LICP,
HAIIpaBJIeHU U BUIOB 3aTPaT OI0IKETHOI KIacCu-
(ukamum 3a 2014-2021 rr.

B cpegnem 3a 2014-2021 rr. Bemu4YMHA rOL0BOTO
pOCTa pacxo0B KOHCOMUIMPOBAHHOTO OI0/IKeTa
P® cocraBuia 1775 miapg py6., KoJMuecTBa KOJI0B
LICP — 235,8, pasmMepa BeJIMUMHBI KOJOB HampasJe-
HuUM pacxomoB — 222,04. HesHauuTe/lbHOE CpegHe-
TOZ0BOE CHIKEHYE YMC/Ia KOIOB yueTa OI0IKe THbIX
pacxomoB nipousonno no konuuectsy ['PBC (1,8%),
110 3HaYeHMI0 Konaa BuaoB pacxonos (0,9%).

VrpaBiieHUeCKMIi OI0[IKETHBIN yUeT HalleIeH Ipe-
KJle BCero Ha OlleHKY pe3yJbTaTUBHOCTU MUCIIO0JIb-
30BaHMs IeHEKHbBIX CPENICTB B pycjie OpraHmu3anmmn
(brHaHCOBOTO MeHeIs>KMeHTa Pa3aMUHbIX YITPaBJIeH-
YeCcKUX CTPYKTYP, 06ecIieunBalomnx GIIKeTHOe
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Puc.4 / Fig. 4. 3aBUCMMOCTb CpeAHel pacxoa0eMKOCTH KO OT KOIM4eCTBa KOA0B 6101)KETHOM
knaccudukauumn pacxopos / The Dependence of the Average Expenditure Intensity of the Code

on the Number of Codes of the Budget Classification of Expenses

McmoyHuk / Source: NOCTPOEHO aBTOpaMu No MaTepuanam (npukasam) MunduHa u KasHaveicrsa Poccum / Built by the authors based
on materials (orders) of the Ministry of Finance and Treasury of Russia. URL: https://minfin.gov.ru/ru; https://roskazna.gov.ru (aata

obpauenns: 08.09.2021) / (accessed on 08.09.2021).

(¢muancupoBanue. Ha 9T0 HaIrpaB/IeHO COOTBETCT-
BylIoIllee pacnopsikeHue IIpaBurtenbcTsa PO,

AHanusupyst AMHAMUKY PacXxoA0B KOHCOJUAN-
poBaHHOro 610mKkeTa PO 1 n3MeHeHMs KOJIUIeCcTBa
KOJIOB GIOKeTHO KaacCcuPUKaLMy 3aTPaT, CJieayeT
paccMOTpeTh B3aMMOCBSI3b JAHHBIX ITOKa3aTese.
Harmm pacueTtsl mokasaumu, 9To Ko3(GhuieHTs Koppe-
JISTLMY KOJIMYECTBA KOMOB C OI0KEeTHBIMM PacXomaMu
KOHCOMMUAMPOBAHHOTO 6romKkeTta 3a 2014-2021 rr.
COCTaBUJIN:

e KonnuectBo KomoB 'PBEC — (-)0,861;

e KOJINYECTBO KOJOB BUAOB pacxomoB — 0,459;

e KOJIMYECTBO KOTOB HalpaBJeHUIl pacXoooB —
0,928;

e KomuvecTtBo komoB LICP — 0,878;

e KOJIMYECTBO KOJOB ITOApasaeoB pacxogoB —
0,72;

¢ KOJIMUECTBO KOMIOB pa3aenoB pacxomoB — 0.

Camylo TeCHYIO CBSI3b JMHAMMKM PACXOA0B U PO-
CTa KOJMUeCTBa KOJIOB KaaccubuKanym 610aKe THbIX
pacxofoB UMeeT yBeJndeHe pa3IuuHbIX HampasJe-

" Pacriopsokenne [IpaButensctBa Poccuiickoit ®enepaiyy OT
31.01.2019 N2 117-p «O6 yTBepKOEHUM KOHIEMIIUY TIOBBIIIe-
HIsT 9 (HEKTUBHOCTM GIOIKETHBIX pacxonoB B 2019-2024 rogax».
URL: http://static.government.ru/media/files/oPbFFY 1nPoRrQG
x7Q7tfZrV5]GTUUTOR.pdf (maTta o6pamienns: 08.09.2021).
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HMI ucnonb3oBanus 3atpart (0,928). IuHaMuka 3Tux
rokasaresieii (06beMa pacxo0B U KOJIMUYECTBa KOJIOB)
yBeIUUMBaNach B cpeHeM 3a MPOAHAIN3UPOBAHHbIN
nepuog NpUMepHO OLMHAKOBBIMU TemMIamu. He-
CKOJTBKO HIIKe CBSI3b IMHAMYKY OI0KETHBIX PACXOI0B
¥ POCTA KOJIMYECTBA KIaCCUDUKAIMOHHBIX KOIOB
11eJieBbIX CTaTei pPacxog0B KOHCOJUAMPOBAHHOTO
61omxketa PO (0,878). Henb3s He OTMETUTDb OTPUIIA-
TeJIbHYIO CBSI3b IMHAMUKYU YUCTIeHHOCTU KOIoB I'PBC
U pocra 6rakeTHBIX pacxomos (—0,861), koropas
TOBOPUT O COKpallleHUM B cpegHem KonuuectBa [PEC
TIpU YBeJIMUEHUY OI03KETHBIX PaCXOI0B KOHCOIUIV -
poBaHHOro 61axera PO 3a 2014-2021 rr.
PaccMmaTpuBasi KOppesiiMOHHYIO CBSI3b IMHA-
MUK OIOIKETHBIX PAcXOI0B M KOJIMYECTBA KOJOB
UX GIOMIKETHO KiacCuPUKALVN, CJIOSKHO BbISIBUTD
(bopManM30BaHHYIO MOAEb X B3aMMO3aBUCUMOCTH,
TaK KaK pacCMOTpeHHbIe (aKTOPbl UMEIOT eqUHYI0
MIPUPONY — OIOMKeTHbIE PACXOAbI, KOTOPbIE PACIIN-
CHIBAIOTCS I10 Pa3/IMYHBIM Komam (IT0JIouKkam) 610 -
skeTHO knaccudukanmmu. Cama 1o cebe mertannsa-
IMSI M JeKOMIO3UI NS OI0/I)KEeTHBIX 3aTpaT 6e3 ee
IrPaMOTHOTO UCIIO/b30BaHMsI HUUEro He gaet. Yem
JeTalbHee KaaccuUIMpoBaTh 3aTPaThl, TeM OOJIbIle
BO3MOXHOCTel aHanm3a 3pheKTUBHOCTY UX GUHAH-
CUPOBAHUS U IPUHSTUS Mep 110 POCTY pe3ylbTaTUB-

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N21°2023 ¢ FINANCETP.FA.RU
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Puc. 5 /Fig. 5. 3aBucumocTb cpeaHein pacxof0eMKOCTM KOAQ OT KONMYECTBA KOAOB 610AXKEeTHOM
knaccudukauumn pacxopos / The Dependence of the Average Expenditure Intensity of the Code
on the Number of Codes of the Budget Classification of Expenses

McmoyHuk / Source: noctpoeHo astopamu / Built by the authors.

HOCTY JOCTVKEHUS 11eJIeii U pellleHNsI KOHKPEeTHBIX
3a7]a4 C TTIOMOIIbIO OIO/IKETHBIX PECYPCOB.

ITo e>kerogHbIM ITOKA3aTe/IsIM HaMy PacCUMTAHO
KOJINYECTBO CpeaHeil pacXog0eMKOCTH YCIOBHOTO
KOZa IyTeM JieJIeHMs 3aTpaT KOHCOIUIMPOBAHHOTO
GroIkKeTa Ha CyMMapHbBIi 06beM BCeX KOIOB 610 -
SKeTHO Kiaaccu@uKauymm, 9To MOXKHO OXapaKTepu-
30BaTh KaK CPEIHIOI0 PACX0L0eMKOCTh YCJIOBHO-
ro 6I0[KeTHOro Kofa. ITo pesynbTaTramM pacueToB
MoJyuyeHa perpeccuoHHas 3aBUCUMOCTh YCIOBHOM
Pacxog0eMKOCTH yCpeaHEeHHOro GI0KeTHOro Koia
(E,) or obmieii cymMMapHOJi BeIMUMHbI OI0IKeTHBIX
KO10B (K) 10 AHaMMKe Pacxo0B u 0011eii CyMMBI
MIPUMEHSIEMBIX KOOB 3aTPaT KOHCONUAUPOBAHHOIO
6romxkera PO 3a 2014-2021 rr.:

E =3,6376 + 25743/K,, mapp py6./Kop.

Ha puc. 4 ipencras/ieHa Moay4YeHHas HAaMU rpa-
(buueckast 3aBUCUMOCTb CpeAHel YCIOBHOI pacxXo-
JI0€MKOCTY YCJIOBHOTO GIOKETHOTO KOZIa OT 001Iero
CYMMAapHOT0 KOJIMYeCTBa KOJIOB OI0IKeTHO Kaccu-
dbukanum pacxomoB. OTa 3aBUCUMOCTb MMeeT HopMy
TUIep60oJIbI, TAe C POCTOM KOJIMYeCTBa KOJOB Kiac-
cudukauuu 610KeTHbIX pacxomoB 3a 2014-2021 rr.
coKkpamasacsi 06beM pacxoJ0eMKOCTH YCIOBHOTO
KOJla — KOJIMYECTBO OIO/IKETHBIX 3aTPaT, YUMThIBA-
€MbIX B CpeJTHEM B OTHOM KJIacCU(DUKAIIMOHHOM KOJIE.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

3a rMpoaHa/IM3MPOBAHHBIN MEPUO BpEMEHU YCIIOB-
HO MOSKHO TOBOPUTD, UTO YBeIMUYeHMe KOJIMUecTBa
KOZIOB OI0KETHOM KaccubUKay KOHCOMMAVPOBAH-
HOTO (hefiepaIbHOTO GrofIKeTa TIPUBOAMIIO K CHYKEHUIO
€MKOCTHM YCJIOBHOTO KOJia GI0/IKETHBIX pacxooB. [Tpu
YBeJIMYEHNY KOJIMUECTBA KOAOB Ha ThICSUY 00beM OO/~
SKeTHBIX PacXO[l0B, YUMThIBAEMbIX U TIJIAHUPYEMBbIX
B CpeJlHeM YCJIOBHOM KOJie, COKpaIllajicsl B CpelHeEM Ha
25,743 MutH py6. BO3MOKHBIM ONTMMAaJIbHBIM COOTHO-
IIeHMeM KOIMIeCTBa KOIOB U CpefiHel pecypcoeMKOCTI
KOJIOB GI0[)KETHOI KaccuuKaIum pacxofoB MOKET
OBITh TOUKA ITepeceveHs KacaTeTbHOI IIPSIMOi JIMHUN
K pacCMOTPEHHOI rurep6oJie o, YIJIoM 45 rpaiycoB
K BepPTUKAJIbHOI ¥ TOPM30HTAIbHOI OCSIM Ha puc. 4.

VBenuueHue yUIOBHOM pacXxol0eMKOCTY CpeHero
Koza (CHMKeHMe KOIMUecTBa KiacCupUKalMOHHbIX
KOJIOB yuyeTa 3aTpaT) HIKe OITUMATbHOTO YPOBHS
MIPUBOAUT K Pe3KOMY POCTY LAHHOTO IOKa3aTess,
YTO OBICTPBHIMM TEMITAMM CHMIKAET aHATUTUYECKIE
BO3MOXKHOCTU 060061eHMUsT 9PPEeKTUBHOCTU UC-
MOJIb30BaHMSI peCcypCcoB B IIpollecce opraHmu3aiun
yIpaBaeHus GI0IKeTHBIMU CpefcTBaMu. IToaToMy
cjielyeT, HECMOTPS Ha MMEIOIIUIACS OITUMYM COOT-
HOIIEHMS KOJIMUECTBa ¥ eMKOCTU KOJ 0B, CTPEMUTHCS
K YBEJIMYEHNIO UMCI€HHOCTU YUeTHBIX KIaccudu-
KaIlMOHHBIX KOJIOB OI0AKETHBIX PaCX0I0B, UTO I10-
3BOJISIET HACTOSIIIMI 9TAIl pa3BUTUS LMD POBU3AIUNA
TEXHOJIOTUYECKUX OIOIKETHBIX TTIPOIeccoB B POD.
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Puc. 6 / Fig. 6. 3aBucuMocTb Kauecta puHaHcoBoro MeHemxmeHTa MPBC (B yacTu 6ropKeTHbIX 3aTpar)

OT KoniM4ecTBa KofoB 6oaxkeTHOM Knaccudumkaumm pacxoaos 3a 2014-2021 rr. / Dependence

of the Quality of Financial Management of GRBS (in Terms of Budget Costs) from the Number of Codes
of the Budget Classification of Expenditures for 2014-2021

McmquUK/Source: pacC4nTaHO M NOCTPOEHO aBTOPOM MO NpUKasaM U aHANUTUYECKUM Ta6J'IIALI,aM KayecTBa CbMHaHCOBOFO MeHea)XMeH-
Ta IPBC MunduHa Poccunm / Calculated and constructed by the author according to the orders and analytical tables of the quality of
financial management of the GRBS of the Ministry of Finance of the Russian Federatio. URL: https://minfin.gov.ru/ru (aata obpaweHus:

08.09.2021) / (accessed on 08.09.2021).

[TporpaMMHbIe IVDPOBbIE TPOTYKTHI M3MEHSIOT
JIOTMKY YCTAHOBJIEHMSI OTITMMAaJIbHBIX PeIleHNi, HO He
CIelyeT TOBOIUTH CUCTEMY KaaccubUKau Or0IKeT-
HBIX PAaCXOJIOB A0 YPE3BbIUAIfHO MEJIKOTO pacilerie-
HMS 3aTpaT MO0 PasJIMYHBIM BUAAM U HAIIPaBJIEHUSIM,
YTO COKPATUT peaibHbie BO3MOXKHOCTY J€/iCTBEHHOTO
aHanm3a 3¢ eKTUBHOCTHM UX MCTIOMb30BaHMs. Ha puc. 5
TpejcTaB/ieHa IIpejiaraemMast HaMu CTpyKTypa 4-X pas-
JIMYHBIX BUIOB KOJIMUECTBA KOJOB B 3aBUCUMOCTHU OT
BEJIMYMHBI YCIOBHO PacXog0eMKOCTM OIHOTO CPETHETO
KOJAa TUIAaHMPOBAHMS U yueTa OI0KeTHBIX PaCXOI0B.

[To KoMUeCcTBY KOOOB GIOMKeTHOM Kiaccudum-
Kaly PacxomoB MOXKHO BbIZIeINTh, HA HAII B3I/,
HepaluMOoHaJbHbIN, ONITUMAJIbHBIN, ITePEeXOLHbIN
M palMOHAJbHBIN 06bEMBI UMC/ia UCIIOJIb3YEMOTO
KOJIMYECTBA KOMOB. [oCcynapcTBeHHBIN OI0I3KeTHDIA
MEHEIKMEHT B 3TUX YCIOBUSIX CIIOCOOCTBYET MOBbI-
meHn0 3G PEeKTUBHOCTY IJIAaHUPOBAHUS U aHa/IM3a
MICITOIb30BaHMS PECYPCOB OI0/IKETHO CHUCTEMBbI
ctpasbl. K mpuMmepy, B paboTe® maH aHaIU3 pe3yib-
TAaTOB MCIT0JIb30BaHMS rOCYJapCTBEHHBIX MHGOpMa-

8 CueTHas majaTa cocumTtana u oneHmnaa dengepanbabie ['VIC.
Otpmen ananutuku. URL: https://geovestnik.ru/articles/russia/
schyetnaya_palata_soschitala_i_otsenila_federalnye gis/ (mara
o6pamenusi: 08.09.2021).
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IIMOHHBIX CUCTeM B ¢deflepalbHbIX OpraHax BJjac-
T cTpaHbl. ExkeronHo Munduu Poccun npoBogut
aHa/JM3 KauecTBa GMHAHCOBOTO MeHeIKMeHTa BO
Bcex (efepasibHbIX OpraHax BJIaCTH, B CyObeKkTax PO
B IIPOIIeCCe OPTraHM3aI My UCII0Ib30BAHMS OIOIKET-
HBIX PecypcoB, 4To obob1maercs B paborax [17, 18].

[Tpu mpoBegeHNY MOHUTOPUHTA KaueCTBa UCIIOJ-
HeHUs 6ro/KeTa mo pacxogam MunbuaHom Poccun
pPacCYMTHIBAIOTCS TaKyMe IMoKa3aTesly, KOTOpble He
MMEIOT HaIIpsIMYI0 OTHOIIEHMS K KOJM4YeCcTBY hopM
KOOMPOBAHMS U COlePsKaHMIO COCTaBa Kiaaccuduka-
MY 3aTpaT 610KeTa MO0 COOTBETCTBYIOMIMM pas3psi-
maMm 1 kogam. Ho B mo6oM ciayuae olleHKa IMpou3-
BOJIUTCSI HA OCHOBE aHajM3a CTPYKTYPHI GIOIKeT-
HBIX PAaCcXOJ0B IO pasjiMUHbIM pa3psfaM U Kogam,
M3MeHeHMe KOJIMYeCTBa U COepKaHUsI KOTOPBIX
CIIOCOOGCTBYET KaUeCTBEHHOMY 0600IEeHNI0 pPe3yib-
TaTUBHOCTY YIIPaBIEHMS OIOIKETHBIMM PECYpCaMU.
Hamu mo pesynbraTam pacueToB MuHduHa Poccun
CpefHero 1o cTpaHe KauecTBa (MHAHCOBOTO MeHe[I-
KMEeHTa B 4acTy mcrnonb3oBanus cpencts ['PBC de-
JepasbHOro 6romkera 3a 2014-2021 rr. (va 01.10.)
IMOCTPOeHAa 3aBUCUMOCTDb KauecTBa (GMHAHCOBOTO
meHemkmenTa [PBC (B uacTu 6I0KeTHBIX 3aTpaT)
OT KOJIMYEeCTBa KOJOB GIOMKETHOI KiaccudmKa-
LMY pacxoloB, IpeACcTaBJIeHHas Ha puc. 6.
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KauectBo ¢pmHancoBoro meHemkmeHTa ['PBC dene-
PAIbHOTO YPOBHSI TOBOJILHO TECHO CBSI3aHO C KOJIMYECT-
BOM KOJIOB GIOI;KETHOI KiaccuuKalyu pacxoaoB (Ko-
addurment nerepmuHaiym — 0,8796). [TocTpoeHHast o
pe3yabTaTam AMHAMUYECKUX PSITOB JIoTapubMmuyecKkast
(byHKILIMSI TTOKa3bIBAET JIOTMYECKOE M3MEHEHEe KauecTBa
(unancoBoro meHemkmenTa I'PBC B uacTy yripaBieHust
OIOIKETHBIMM PACXOHaMy, KOTOPOE ITOBBINIAETCS 110
Mepe POoCTa KOIMYeCTBa KIacCubMKAIMOHHBIX KOJOB
3aTpar ¢emepaabHOro GIoIKeTa.

BbIBOAbl
O606m1eHMe opraHMsanuu MpoIeccoB Kiaccupu-
Kaluyu OIIKETHBIX PacX0o0B IMOKa3aJio, uTo Halla
rUIoTe3a «ueM JeTajqbHee nuddepeHIMPOBATD

(Rmaccu@uUIMpPOBATD) OI0IKETHBIE PACXObI, TEM
60JIbIlIe BO3MOXKHOCTEe} rpaMOTHO OpraHusanmmu
M yIpaBJeHUs ImpoleccaMmyu ux GuHaAHCUPOBaA-
HUSI» TIOATBEPKIaeTCs] pe3ylbTaTaMy MPOBeIeH-
HOTO MccaemoBaHusi. OCyIeCcTBISIETCS He TOJbKO
umdpoBu3aLysd OI0AKETHOI CUCTEMbI CTPaHbl, HO
u undpoBast TpaHchopManus MPakTUUECKM BCEX
oTpaciei X035/iICTBEHHOT0 KOMIIJIeKCca rocymap-
CTBa, UTO paccMaTpuBaeTcs B pabote [19]. Hud-
pOBbIe BO3MOKHOCTY pa3BUTUS KiaacCcubUKaum
OIOIKeTHBIX PACXOM0B CTPAHBI TO3BOJISIOT 3HAUM-
TeJIbHO TIy63Ke MPOHUKATh B IIPOIlecchl GpOpMUPO-
BaHMS TOCYAAPCTBEHHBIX PECYypPCOB, UYTO CITOCOOCT-
BYeT IMOBBIIIEHNIO 3 PEeKTUBHOCTH UX UCITOAb30-
BaHMSI.
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11.
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13.

14.

15.

16.

17.
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AHanus akTopoB, BAUSIOLWKNX HA AUHAMMUKY LLeH
Ha XUy HeaABMXUMOCTb B Poccum

H.C. Hukutuna
Poccuiickas akageMuns Hapo4HOro X039i1CTBa U rocyaapcTBeHHOM cnyx6bbl npu MNpe3naerte Poccuiickon Mepepaumm,
MockBa, Poccusa

AHHOTALUUA

B naHHOM pabote Mbl noctpounu VAR Mogenb ons uaeHTUOUKALUMM U OLEHKM BAWSHUS LOKOB pPeasibHOM MPOLEHTHOM
CTaBKM, CNPOCa Ha HeABUXMMOCTb, LLeH Ha HedTb, HEOMPELENEHHOCTU U arperMpoBaHHON LENOBOM aKTUBHOCTM HA LEHbI
XWUNOM HeaBUXMMOCTM B Poccun. AKTyanbHOCTb MCCNef0BaHUS O0BYCNOBNEHA CNELYIOWNM: AMHAMMUKA LEeH Ha HEeLBUXM-
MOCTb OnpeaensieT noTpebuTenbckoe U MHBECTULMOHHOE MOBEAEHME OMOXO03SMACTB, @ Cepbe3Hble KonebaHus LeH Ha He-
[BWXMMOCTb NPUBOAAT K HEONAronpuaTHbIM NOCNEACTBUAM BO MHOTMX chepax XM3HM, NO3TOMY Bce Honblie uccnenosa-
Tenev 3a4ak0TCA BOMPOCAMU HAMUMS My3blpei Ha PbIHKE HEABUXKMMOCTU, KOTOPble MOTYT ObITb ONACHbI 415 CTAaBUIBHOCTH
3KOHOMMKM. K TOMY XXe pe3Kuii pocT CToMMocTy xunbs B Poccum B 2020 1. — OTKPbITbIM BONPOC ANa uccnenosatenei. Hawa
uenb — onpeaenuTb, n3-3a Kaknx GakTopoB NPOMCXOAMN POCT LLEH HA HEABMXKMMOCTb B PoccMM Ha BpeMeHHOM NPOMEXyYT-
ke c | ksaptana 2000 no Il ksaptan 2022 r. [1ns oueHku 6bin1a ncnonb3osaHa VAR Moaens ¢ pasnoxeHueM no XoneLkomy.
PaccMoTpeHbl HECKOMBbKO CneuuduKaumii C BKIKOYEHUMEM peanbHOM LieHbl HA HEDTb B KAaYeCTBE 3K30TEHHOM NepPeEMEHHOM
M Habopa 3HAOreHHbIX NEPEMEHHBIX: peanbHoro BBI1, peanbHOM NpOLEHTHONM CTaBKM, MHAEKCA HEONPEAENEHHOCTU U UH-
[leKca LeH Ha kunbe. OCHOBHOM BbIBOA, PabOTbl — PbIHOK XM/bS YYBCTBUTENEH K MAEHTUDULMPOBAHHBIM MaKpPO3IKOHOMMYE-
CKMM LLOKaM, @ CHMXXEHUE NMPOLEHTHOM CTaBKM NPUBOAMT K POCTY CNPOCA M LLEH HA HEABMXMMOCTb. OLeHKa AONTOCPOYHOM
3M1ACTUYHOCTM LLEH XMAbs MO LeHaM Ha HedTb coctaBuna 0,35, AMHaMKKA LeH Ha HedTb 0ObSICHANA CYLWECTBEHHYIO SO0
BapMaLMK LEH HA HEABMXMMOCTb, O4HAKO MPEBANMPYIOLLAS POJb B KONEOAHUAX LLEH XKMNbSi OTBOAMTCSA LIOKAM CNPOCA HA
xunbe. CaMu e LWOKKM CNpoca Ha Xunbe B POCCMM OKa3biBaM HE3HAUUTENbHOE BnsiHWe Ha BBI.

Knrouesble cnosa: VHLEKC LLEH HA HEABUXMMOCTb; PbIHOK XWnbs; VAR Mogenu; Makpo3KOHOMMYECKME WOKK; WOK peasib-
HOI NPOLEHTHOW CTaBKM; UCTOpUYECKAs AEKOMMO3ULLMSA MHLEKCA LLeH Ha HEABMXXMMOCTb; LWWOK CNPOCa HA HEABUXKMMOCTD;
LIOK LleH Ha HedTb

Ana yumupoearnus: HukutnuHa H.C. AHanus ¢akTopoB, BAMSIOWMUX HA AMHAMMUKY LIEH Ha XKUY HeABUXMMOCTb B Poccum.
QuHaHcobl: meopus u npakmuka. 2023;27(1):208-220.DOI: 10.26794/2587-5671-2023-27-1-208-220

ORIGINAL PAPER

Analysis of Factors Affecting the Dynamics
of Residential Real Estate Prices in Russia

N.S. Nikitina
Russian Presidential Academy of National Economy and Public Administration, Moscow, Russia

ABSTRACT
In this paper, we have constructed a VAR model to identify and assess the impact of real interest rate shocks, real estate
demand, oil prices, uncertainty, and aggregate business activity on residential real estate prices in Russia. The relevance
of the research is due to the following: the dynamics of real estate prices determines the consumer and investment
behavior of households, and serious fluctuations in real estate prices lead to adverse consequences in many areas of life,
so more and more researchers are asking questions about the presence of bubbles in the real estate market, which can
be dangerous to the stability of the economy. In addition, a sharp increase in the cost of housing in Russia in 2020 is an
open question for researchers. Our goal is to determine what factors caused the rise in real estate prices in Russia in
the time interval from the Q1 of 2000 to the Q2 of 2022. A VAR model with a Cholesky decomposition was used for the
evaluation. Several specifications were considered with the inclusion of the real oil price as an exogenous variable and a
set of endogenous variables: real GDP, real interest rate, uncertainty index and housing price index. The main conclusion
of the paper is that the housing market is sensitive to identified macroeconomic shocks, and a decrease in the interest
rate leads to an increase in demand and real estate prices. The estimate of the long-term elasticity of housing prices for
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oil prices was 0.35, the dynamics of oil prices explained a significant proportion of the variation in real estate prices, but
the predominant role in housing price fluctuations is given to housing demand shocks. The housing demand shocks in

Russia itself had a negligible impact on GDP.

Keywords: real estate price index; housing market; VAR models; macroeconomic shocks; real interest rate shock; historical
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BBEOAEHWE
B 2020 r. eHbl Ha XUJIbe CyUeCTBEHHO BbBIPOCIU
(puc. 1). «B cpenuem 1o Poccun CTOMMOCTD KUIOM
HeIBIDKMMOCTHU BbIpOCia Ha 12%, 0MHAKO B psife pe-
TMOHOB IIeHbI TomHsIMch Ha 20 1 30%» 1.

B miesiom Kome6aHmst eH Ha SKWTbe MOTYT MMETD OT-
POMHbBIE MaKpPOIKOHOMMUECKIE TIOCIeCTBYSL. IMeHHO
3TO ¥ IIOKa3aJl MMPOBOI sKOHOMMYeckuit kpusuc 2008 r.,
KOTJa PhIHOK HeIBMKMMOCTY OKa3aJICsl OMHUM U3 BaXK-
HEMIIMX KaHAJIOB BAVSIHUS TPaJULIMOHHBIX CTPYKTYPHbIX
III0KOB Ha AMHAMMKY MaKpO3KOHOMMUUYECKIX ITepeMeHHbIX.
K ToMy ke pbIHOK HEJIBMKMMOCTM SIBJISIETCSI CEPbe3HbIM
CaMOCTOSITE/TbHBIM MCTOUHMKOM MaKpPO3KOHOMMUUECKOT
HecTabMIbHOCTH. [Tpoy3oIie/Iiie COObITUSI CTUMY/IUPO-
BaJTM POCT MCC/IeIOBaHMIA chepbl PhIHKA JKUJTbSI.

B paHHOJI paboTe MCIOab3yeTCsl CTaHAapTHAasI
BEKTOpHas aBToperpeccronHas mozaenb (VAR), a gy
UAEHTUPUKAIMY IIOKOB — pasjIoKeHye 10 X0MeI[KOMY.
MbI UaeHTUOUITMPOBAIN IIOK peaabHO MPOIeHTHOM
CTaBKU, HeopeneaeHHOCTH, arperMpoOBaHHOrO MpeJ -
JIO)KeHUSI U CTIIpOca Ha XMJIbe, a TakKe 10K I[eH Ha
He(Tb KaK BasKHbI MCTOUHUK MAaKPOIKOHOMMUYECKOIA
HeCTaGMIBHOCTY Ha PhIHKE HEABMKMMOCTY Poccum.

Pa6oTa rmoctpoeHa CjieAymoIuM 06pa3omM: BO
BTOPOM pasjiesie IpeacTaBiaeH 0630p IUTepaTyphl,
B TpeTbeM — OTIMCaHNMe NaHHbIX, B YeTBePTOM — IM-
nMpuyUeckue MoAean U pe3yJibTaTbl pacyeToB, B IIsi-
TOM — BBIBOJIbI.

OBb30P JIUTEPATYPbI
ITpolleHTHBIE CTABKM I10 MPABY SIBJISIOTCS BaskHel-
IIMMU JeTepMMUHaHTaMU IeH Ha HeJBUKMMOCTb
B paMKax IleHoo6pa30oBaHMUs Ha aKTUBbBI, a TaK-
ke (haKTOp, BAUSIOMINI HA AOCTYITHOCTb KPEAUTOB.
[leHa HA HEABMXMMOCTD, IIPU IIPOUNX PABHBIX, MO-
KeT ObITh PaCCMOTPEHA Kak MpUBeIeHHasT CTOMMOCTh
OyIyIIMX PEHTHBIX TUIaTexeli. Torma, eciu peaabHast
MPOLIEHTHAs CTaBKa MOHMKAeTCsI, TO IpUBeJeHHas
CTOMMOCTH 3TUX PEHTHBIX IIaTexel pactet. Ecin
abCTparnpoBaThCs OT aMOPTU3AIUY U U3AEPSKeK Ha

! Marepuansl muHbopMalmoHHoro areHTcTBa «PBK». URL:
https://www.rbc.ru/society/08/04/2021/606efdb09a79472934b
87a8b (marta obpamenus: 12.08.2021).
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cofepykaHye HeBVDKMMOCTY, TO IIPY CHVKEHUM IIPO-
LIEHTHBIX CTaBOK 1]eHa HeJBVDKMMOCTY LO/DKHA PACTH.
K Tomy ske oskupaemasi mpuBeneHHAs! CTOMMOCTD Oy-
IOYUIMX PEHTHBIX IIaTeskelt No/skHa ObITh paBHA J0-
XOIHOCTY aJIbTePHATMUBHBIX MHBECTULINIA C COIIOCTA-
BMMBIM YPOBHEM PMCKa, Kak cuntaet J.M Poterba [1].

AHanu3y B1aa [MHaMJKY PeaIbHbIX ITPOLIEHTHBIX
CTaBOK B II€HbI HA HEJIBVKVIMOCTb TIOCBSIIIIEH PSIJT PaOOoT.
S. Claessens c coaBTopamu [2] OKa3ai IPOIVKINUHOE
TIOBeZIeHye LIeH Ha SKIIbe, @ HU3KMe [IPOLeHTHbIEe CTaBKM
NIpeALIeCTBYIOT IIMKaM LieH Ha HeIBVDKMMOCTD C OIlepe-
SKEHMEM Ha HECKOJIBKO JIET, UTO GbLIO OOBSICHEHO B paboTe
A.G. Ahearne c coaBTopamu [3]. D. Miles 1 V. Monro [4]
OOBSICHSTIOT POCT IIEH Ha XMJIbE TT0 OTHOIEHUIO K JI0XO-
IaM B BekoGpuTaHUM CYIIeCTBEHHBIM CHYKEHMEM
peaibHOJ 6e3pMCKOBOI ITPOLIEHTHOV CcTaBKM. [Toxoskee
MccIemoBaHMe GbIIO ITPOBEIEHO J. Ayuso ¢ coaBTOpaMu
[5]- Ucrionmb3yst ITpoCThbie COOTHOIIEHMS 1I€H Ha aKTUBBI,
M3MEHEeHUS [IeH Ha KMUJTbe, MOSKHO TTOJTHOCThIO 00BsI-
CHUTD U3MEHEHMSIMY PeaJIbHBIX ITPOLIEHTHBIX CTaBOK
ex-post. B To 5xe Bpems B pa6ore K.N. Kuttner [6] Tarke
paccMaTpMBaeTCs B3aMOCBS3b MEXKY IIPOL@HTHBIMU
CTaBKaMM ¥ LieHaMM Ha JXWIbe, HO YTBEePXKIAeTCs, 4YTO
B/IVSIHYE TTPOLIEHTHBIX CTABOK Ha LIeHbl HA HeIBYDKVMOCTD
JIOBOJIbBHO CKPOMHOE.

B pabote M. Iacoviello [7] mOMOKMUTETbHBIN MIOK
arperMpoBaHHOTO MPeIJIOKEeHNS CTATUCTUIECKM 3Ha-
YJMMO CHIVDKAeT LIeHbl Ha KUJIbe B TeUeHye HeCKOIbKUX
KBapTaJIOB: LIOK IIOBbINIaeT JOXOAHOCTh KanuTala,
YTO NIPUBOAUT B POCTY PeanbHbIX IPOLEHTHBIX CTABOK.
Ianee M. Iacoviello u S. Neri [8] 3aganuch BOIpocoM:
KaKye UCTOYHUKM MaKPOIKOHOMUYECKOI HeCTaOUITb-
HOCTU BJIMSIOT Ha PBIHOK HeBYoKUMOCTU B CIIA? Hc-
Clef0BaTe/y BbIAEISIOT TPY LIOKA: IIOK CIIpoca Ha
SKUJIbE, HeHEXXHO-KpeauTHOV nonutuku (IKIT) n Tex-
Honornueckuii mok. lllok JIKIT oka3piBaeT HeTaTMBHOE
BJIMSIHME Ha IIeHbI, UYTO TIOITBEPKAEHO 60oiee paHHUMU
ucciefoBaHMUsIMU TeXx xe aBTOpoB 1 K. Carstensen
c coaBropamu [8-10]. B pa6ore T.Y. Bian u P. Gete [11]
MICIIO/Ib3YeTCs ITOX0XKas MeTomonorus. OCHOBHYIO POJIb
B IVHaMMKe LI€H Ha >XMJIbe UTPaloT IIOKY IPOU3BOIU-
TETbHOCTY TPY/a U U30bITKA COepesKeHMIA.

O1ieHKa peakyy PbIHKA KWTbs Ha oK JIKII 6pu1a
nposenieHa y K. Carstensen [10]. ABTOpBI BBISICHSIIOT, UTO
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Puc.1/Fig. 1. UnpeKc LieH Ha HeaBMXMUMOCTD B LLenIoM No Poccuu B NOCTOAHHDBIX LieHax | kBapTana

2016 r./ The Index of Real Estate Prices in Russia in Constant Prices of the Q1 of 2016

McmoyHuk / Source: EoMHas MexxBeLOMCTBEHHAs MHDOPMaLIMOHHO-CTaTUCTUYeckas cuctema / Unified interdepartmental information
and statistical system. URL: https://www.fedstat.ru/indicator/30925 (nata o6paweHus: 19.10.2022) / (accessed on 19.10.2022).

CTpaHbl MOYKHO pasfe/inTh Ha 2 K/lacTepa OTHOCUTETbHO
CTereHy peaKiyy Ha IIIOK: CTPaHbI C CWJIBHOI peaKkiyeil
 co caboii. Peakiyist 06yCI0B/IEHA MHCTUTYIIMOHATbHBI-
MU XapaKTepPUCTMKaMM UTIOTEUHOTO PhIHKA. Pesyrbrar
repeceKaeTcs ¢ BbiBogamu 13 cratby M. lacoviello [7].
A.Nocera 1 M. Roma [13] paccmaTpuBanu poib LieH Ha
>KIJIbe B TPAHCMMUCCMOHHOM MeXaHM3Me JIeHeXKHO-Kpe-
TIATHO TIOMTUTUKU: 13-3a BBICOKMX 1LI€H Ha YKUJTbe pacTeT
6/1arocoCTOsTHIE TOMOBJIAIETBIIEB, KOTOPOE PacCMaTPy-
BaeTcst Kak CyMMa JIMKBUTHBIX (DMHAHCOBBIX aKTMBOB.

Peaxuyist pbIHKa XXWIbSI HA HIOKM HEDTSIHOTO CeK-
TOpa OTIINYAETCS B 3aBUCUMOCTH OT TOTO, SIBJISIETCS JIU
cTpaHa HeTeIKCIIOPTEPOM WIIM He(PTEUMIIOPTEPOM
[14-16]. YUTo KacaeTcst pOCCHICKOI TPAKTUKH, B pabOTe
A.B. CanpHukoBa u O.M. MuxeeBoii [17] mpencTaBieHa
MOZIeJb IIeHO0OPa30BaHMsI Ha PhIHKE HEJIBVKMMOCTU
Mockssl. Ha ocHoBe MHK Mozenyt 66110 BbISIBJIEHO
3HaUMMOe TOJIOXKUTe/IbHOe BIMSIHME 1ieH Ha HedThb
mapku Urals B [uHaMMKe 1eH Ha KUIbe.

H. Hirata ¢ coaBTopamu [18] 1CIIONB3YIOT MOENb
FAVAR 15t TOTO, YTOOBI OKA3aTh CYNeCTBOBAHME
CUMHXPOHM3ALMUM AMHAMMUKM 1IeH Ha Kuibe B 18 eB-
pomeiickux cTpaHax. [Ijisi BbifieieHus1 creluuuHoro
1I0Ka KPEeAUTHOIO PbIHKA MCII0b30BaHa METOL0JI0-
rust R. Meeks [19]. B cratbe G. Baurle u R. Scheufele
[20] 6110 OIIEHEHO BIAMSHNE YCIOBUI KPEAUTHOTO
pbIHKA Ha I[eHbl Ha JXUJIbe ¥ Ha OCHOBHbIE MaKpPO3KO-
HOMMYEeCKMe TTIOKa3aTeln: OK JeHeKHO-KpeaUTHOMN
TOJIUTUKY U CIIPOCA Ha XUIbE ITOT0KUTEIbHO BINSIeT
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Ha peasibHyI0 9KOHOMIYECKYI0 aKTMBHOCTH Iociie Gu-
HaHCOBOI'O KpU3MCa.

JKOHOMMYECKasi HeopeaeleHHOCTb HallpsIMYIO
B/IMSIET Ha MTOBeleHVe SKOHOMMUeCKMX areHTOB, 13-3a
MOTMBA IIPELOCTOPOSKHOCTH NOMOXO3SJiCTBa YBe/u-
yuBaloT coepeskeHust [21]. Eciu TpakTOBaTh MOKYTI-
Ky JKWION HeABMKMMOCTY KaK coepexkeHMsI, TO POCT
HeOollpeielIeHHOCTY B 5KOHOMMKE MOYKET IPUBOIUTD
K POCTY CIIpOCa Ha HeIBMUKMMOCTD U, COOTBETCTBEHHO,
ee 1eH. [22, 23]. PpIHOK MIIOTEYHOI'0 KpeIUTOBaHMS
B Poccuyt oTcTaeT OT pa3BUTBIX CTPAH: IIPOLIEHTHbIE
CTaBKY CYLIECTBEHHO 3aBblllIeHbI [24]. JJOCTYyIIHOCTD
KUbst B Poccuy Obuia poaHanuM3mMpoBaHa B CTAaThe
H.B. Kocapesoit u T.[I. ITonuau [25], KOTOpble OTMe-
YalOT POCT JOCTYITHOCTM SKWJIbSI B KPYITHBIX TOPOJCKUX
arnomepanusix. Ouenka addekTMBHOCTY Mep rocynap-
CTBEHHOI! IOAJePKKY UTIOTEYHOI'0 KpeAUTOBAHMS Ha
IOCTYITHOCTb XmJTbsl B Poccyy 6pu1a poBefieHa B pabore
H. MmoHbkyHOI 1 4. PomymHoI [26]. ABTOPBI paccunTa-
JI1, 4TO CyOCHIMPOBaHMe UTTOTEYHO CTaBKY B pa3Mepe
3,5 ILII. IPUBOIUT K POCTY 11eH HemByskuMocTy Ha 10,5%.

ONMUCAHUE OAHHbIX
Ijist pacyeToB GbLIM MCIIOMb30BAHBI KBApTaabHbIE
maHHbie ¢ I kBaprana 2000 r. mo II kBapran 2022 r.
PaccmaTpuBalOTCSI HECKOJbKO crenu@uKramii
C BKJIIOUEHMEM peasibHOJi IleHbl Ha HedTh (o0il) B Ka-
YyeCTBe 9K30TeHHOV nmepeMeHHO U TpeX MU IBYX
SHJIOTeHHBIX lepeMeHHbIX: peanbHoro BBII (gdp),

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N21°2023 ¢ FINANCETP.FA.RU
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Puc. 2 / Fig. 2. Aunamuka ucnonb3yembix nepemeHHbix / Dynamics of the Variables

McmoyHuk / Source: ®epnepanbHasg cnyxba rocyaapcTBeHHOM CTaTUCTMKK, LleHTpanbHbid 6aHk PO, EanMHas MexBenoMCTBEHHas WH-
(bopMaLMOHHO-CTaTUCTHYeCKas cucteMa, Federal Reserve Economic Data / Federal State Statistics Service, The Central Bank of the
Russian Federation, Unified interdepartmental information and statistical system, Federal Reserve Economic Data. (aata obpaluieHus:
19.10.2022) / (accessed on 19.10.2022).

peaybHOII MPOLIEHTHO CTaBKM (rreal), MHIEKCa IleH  MeHHbIe BhIpaskeHbI B lieHax 2016 r. 1 mpu Heob6xo-
Ha pbIHKe XuJbsl (house) u MHAEKCA HeolpeaeieH- IUMOCTY OUMIIEHbI OT CE30HHOCTHU Tpolienypoit X-13
HocTu (un_index) (o6ocHoBaHMe BbiOOpa KOHKpeTHO- ARIMA B Gretl. Ha puc. 2 npeacraBieHa AMHaAMMUKa
ro rmoxasaresis OyaeT JaHo majiee). Bo Bcex MOZensiX — MCIOIb3YEMbIX IIEPEMEHHbIX.

ITPUBOAMM pPe3YyIbTaThl IJIs1 MHEeKCa IleH BTOPUYHO- VHIeKc 1eH Ha PhIHKE SKMJIbsSI B3SIT B II€JIOM 10
T'O KWJIbsl. Pe3ynbTaThl AJ1s1 MHAEKCa 1ieH TTlepBUYHOro  Poccum 1o BceM Tumnam kBaptup. CTOUT YTOUYHUTD, UYTO
SKUJIbST TIPAKTUUECKY UAEHTUYHBI ¥ MOTYT ObITh IIpe-  MHJIEKC paCCYMTHIBAETCS Ha OCHOBE 3aperuCTPUpPOBaH-
IOCTaBJIeHbI OTAENbHO MO0 3ampocy. PeasibHble epe- HBIX I[eH U ONpee/sieTCs] OTHOIIeHNeM CTOMMOCTH
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Tabnuya / Table
Bbi60p uncna naroe no 3HaueHuaM uHpopMaumnoHHbIX Kputepues / Selection the Number of Lags
Based on the Values of Information Criteria

1 -1,68 -1,43 -1,58
2 -1,94* -1,57% -1,79*
3 -1,90 -1,40 -1,70

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.

lMpumeyarue / Note: * HauMeHbLLee 3HaYeHne Kaxaoro kputepus / Lowest value of each criterion.

OIIpeieJIEeHHOTO TUIIa IIPOJaHHbIX KBAPTUP B IleHaX
OTYETHOTO Mepuoaa K CTOMMOCTM KBapTUP B lieHax
MIpeabIAYIIero nepruopa. dTo HeOOXOAMMO YUUTHIBATD,
TaK KakK CyIIeCTBYeT pasHUIA MeXIy (haKTUUeCcKoit
LIEHO CIeJKY U [eHO ImpeaaoxkeHns?. B kauecTBe
peanbHO MPOLIEHTHOM CTaBKY MbI MCITOJIb30BaIN
craBky MIACR 3a BeiueToM nHQuSIIMM. B KauecTBe
IoKa3aTesst MHQIISLMYI ICII0b30BaHbI JaHHbIE B BUIE
«KBapTaj K COOTBETCTBYIOILIeMY KBapTaTy IIpeAblyIile-
ro roza». Takoii oAXo[] TO3BOJISIET MOTYYUTh CE30HHO
IuddepeHIIPOBaHHbBIE PSIIIbI, @ 3HAYNUT, OTCYTCTBYET
HEeOOXOAVMOCTb OUMIIIATH MTOTYYEHHBIN PSIJT OT Ce30H-
HOCTY JOTIOJIHUTEIbHO.

SMNUPUYECKHUE MOLOEN

MU PE3YNIbTATbl PACHETOB
PaccmoTpum npocrerinryio VAR mozgens ¢ BKIwUe-
HMEM peasibHOJ CTaBKM MPOLIeHTa U MHAEeKCa LleH Ha
HeABVXMMOCTb KaK 9HJIOTeHHbIX TlepeMeHHbIX. Mbl
BKJIIOUaeM I1eHYy Ha He(Th Mapku Brent B Mmopens
B KauecTBe 9K30TeHHOJ TlepeMeHHOli. MoxkeM Ipe[-
MOJIOXKUTD, UTO B Poccum BHyTpeHHME MaKpOIKOHO-
MMYecKMe IoKasaTean He BAUSIOT Ha IMHAMMKY UC-
M0JIb3yeMOJ HaMM 9K30Te€HHOV IIepeMeHHOIi, HO OHa
B 3HAUMTEIbHO CTeTIeH! MOXKeT OKa3bIBaTh BIAMSIHIE
Ha Hall Habop YHJOTeHHbBIX TTepeMeHHbIX. Moz enb
MpefcTaBeHa B CJIeAyIOLIeM BULe:

2 2
Vv, = 2/17 Vit ZBioil,_i +ad, +u,,
i=1 i=0

IIe Y, — BeKTOp 3H[IOTeHHbBIX IepeMeHHbIX MOJeNH;
A, — mMaTpu1La nlepef; 1araMyu SHIOTeHHbIX TepeMeH-
HbIX; B; — marpuia nepes 3HaueH1eM 3K30T€HHbBIX
NepeMeHHBIX; 0il¢ — BeKTOD IieH Ha HedTb; d, —

OGuHapHas IepeMeHHast Ha CTPYKTYPHBIA CABUT; Ut —

2 Coepmupekc. URL: https://sberindex.ru/ru?partition=7 (mata
o6pamenusi: 24.09.2021).
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BeKTOp omu6oK. [lepeMeHHbIe MHIEKCA II€H HA He-
IBVKMMOCTD U Ha He(Th MCIOIb3YIOTCS B Iorapud-
MMUEeCKUX Pa3HOCTSX, peasbHas CTaBKa MpOLleHTa —
B orapudmuueckux ypoBHsx. Kak u B pabore
. A. JlomoHOCOBa € coaBTOpamu [27], Mbl IpMHUMa-
€M BO BHMMaHMe CTPYKTYPHBI COABUT B IOJITOCPOY-
HBIX TeMIIaxX pocTa Bo BpeMs kpusuca 2008 r. [Ias
oleHKM gaThl caBura 6epem III kBapran 2007 ., Kak
u B pabote A.B. ITon6uHa u A.A. Ckpo6oTosa [28].

[Tpu o1ieHKe MofenM Mbl IPMMeHsieM /iBa jiara 3H-
JIOTEHHBIX ITepeMeHHbIX, & TAKKe ABa Jlara 9K30TeHHbIX
TepeMeHHBIX BMECTe C TeKyIM 3HaueHueM. MHbop-
MallMOHHbIe KPUTEPUH IJ1s1 BBIGOPA ONITUMATbHOTO
TTOpSIKa Jiara IpeCcTaBIeHbl B mabJuue.

It umeHTUGUKAILIMY CTPYKTYPHBIX IIOKOB B 9TOV
MOZ,€e/IM UCIIOIb3YyeTCs KIacCuuecKoe pasjiokeHne
X0J1e1Koro, Mpy KOTOPOM MbI MOYKEM YIIOPSIIOYNUTD
BJIMsSTHME LIIOKOB I10 3K30TeHHOCTU. [IopsioK riepeMeH-
HBIX CJIEAYIONINIL: IleHa Ha HedTh, peayibHasI CTaBKa
MIPOLIeHTA U MHIEKC 1IeH Ha HeIBIKMMOCTb. Ha puc. 3-5
MpeACcTaBIeHbl UMITYJIbCHbIE OTKJIUKU 11eH Ha HeJBU-
SKMMOCTb M peasibHOI ITPOLIEHTHOM CTaBKM Ha COOT-
BETCTBYIOLIME IIOKHU C 68%-HbIMU JOBEPUTEIbHBIMU
MHTePBaJIaMM, IIOTyIeHHbIMM Ha OCHOBe OyTcTpara.

B oTBeT Ha MONOXUTENBHBIN IIOK peaabHON MPO-
LIEHTHO CTaBKM MHAEKC 1leH Ha HeIBVDKMMOCTh CHU-
>kaeTcs. Peakiiusi Temna pocTa MHeKca IleH Ha He-
IBVKMMOCTh 3HaUMMa Ha BCeM pacCMaTpUBaeMOM
BpeMEeHHOM ITPOMEXYTKe 1 3aTyxaet yepe3s 1,5 roga
MocJIe 10Ka, AOCTUTasl AHa K V KBapTany. Takast uyB-
CTBUTENbHOCTD PHIHKA KWJIbSI K IIPOII€HTHOM CTaBKe
MOKET MHTEPIIPEeTUPOBATHCS CJIEAYIONIMM 00pa3oM:
TaK KakK JIOMOXO03s/iCTBa OTpaHUYeHbI B 3aMMCTBOBA-
HUSIX — B CyMMe BO3MOKHOTO KpeJiuTa, TO yBeJlInueHue
JOCTYITHOCTY KPeIUTOB U3-3a CHUKEHMSI ITPOLIEHTHO
CTaBKM TIPUBEIET K YBEJIMUEHMIO 11eH Ha XXUJIbe U3-
3a BO3pocIiero crpoca. Bo BpeMs MoosKUTeIbHO-
ro II0OKa peaJbHOM MPOIEHTHOM CTaBKU CUTYaIUS
obpaTHas. Takke poCT (CHYDKEHME) CTaBKy IIPOLieHTa
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Puc. 3 / Fig. 3. UMnynbCHble OTKIMKM Ha LLOK peanbHOi NpoLeHTHOI ctaBku / Impulse Responses

to the Real Interest Rate Shock

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.
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Puc.4 / Fig. 4. UMmnynbCHble OTK/IMKM Ha LOK cnpoca Ha unbe / Impulse Responses to Housing Demand Shock

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations
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Puc.5 / Fig. 5. UMnynbCHble OTKAMKM Ha WOK LeH Ha HedTb / Impulse Responses to the Oil Price Shock

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.

OymeT MPUBOIUTH IPY MPOUMX PABHBIX K CHUKEHUIO
(pocTy) NpuBeeHHOV CTOMMOCTY PEHTHBIX IljIaTe-
Keii ¥, COOTBETCTBEHHO, OKa3bIBaTh OTPUIIATEIbHOE
(MonoxkuTesibHOE) JaBjieHNe Ha 1eHbl HeABMKUMOCTMU.

Ha puc. 5 ipeacraBieHbl UMITY/IbCHbBIE OTKJIMKM Ha
IIOK 11eH Ha HedTh. B OTBET Ha MONIOKUTENbHBIN ITIOK
1leH Ha He(Th TEMI POCTa MHJEKca IIeH Ha HeIBU-
SKMMOCTb 3HAaUMMO YBeJIMUMBAETCS U TOCTUTaeT MaK-
cumyma Bo II-1II kBaprase, BAMsHME IIIOKA 3HAYMMO
3aTyxaet yepe3 20 KkBapTajioB. Takoe BAMSIHME IIIOKA
coryacyeTcst ¢ 0630pOM JIUTEPATYPBI U ITOATBEPKAAET
(bakT YyBCTBUTEIHHOCTY PHIHKA SKMJIbSI K COCTOSTHMIO
pbIHKA HePTEITPOAYKTOB.
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Iy pacueTa MyJAbTUILIMKATOPA 1[eH Ha HeJBVKU-
MOCTb 110 1leHaM Ha He(dTbh HAM He0OXOMMBbI HAKO-
TJIEHHbIE MMITY/IbCHbIE OTKJIMKM TeMIIA POCTa MHeKca
LIeH Ha IIOK IIeH Ha HedTb (puc. 6).

Vcxoms 13 pacueToB — IPU POCTe 1IeHbI HAa He(Th Ha
17%, 4TO COOTBETCTBYET OTHOMY CTAHZAPTHOMY OTKJIO-
HEHMIO, CTOMMOCTb HeIBMKMMOCTH BbIpacTaeT Ha 6%,
T.€. 9JIACTUYHOCTH LieH Ha HeJIBVKMMOCTb PaBHSIETCS
0,35. Ec/ IIpOBECTM COITOCTABJIEHME C SIACTUUHOCTSIMU
IPYTUX TTOKa3aTesIeii, TO SaCTUIHOCTD I[eH Ha HeJIBU-
SKMMOCTD I10 IleHaM Ha He(Th OKa3bIBAETCSI HEMHOTO
BBIIIIE AHAJIOTMYHOTO TT0Ka3aTes IJis MoTpebIeHnst
u uaBectuinii — 0,3 1 0,25 cOOTBeTCTBEHHO [29].
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Iajiee pacCMOTPUM J€KOMITO3UIIUIO IUCIIEPCUN
omn6ku mporuosa (FEVD). Pe3ynbTaThl IIpeCcTaBIeHbI
Ha puc. 7. Illok 11eH Ha HedTb 06BsICHSET OT 5 70 18%
IUCIIePCUM OMIMOKY IIPOTHO3Aa IJIST MHAEKca LeH Ha
HeIBMKMMOCTb, B TO BpeMsI KaK 051 06bSICHEHHOI]
IUCIIepCUM IIIOKOM peasibHOV MPOIeHTHO CTaBKMU
nocrerneHHo pactet ¢ 0 7o 8%, BK/a IIOKOB PeaibHOM
MPOLIEHTHOM CTaBKM — OTPaHUYEHHBIN.

IleHbI Ha HEABVKMMOCTD, KaK ¥ MOYKHO ObIJIO O3KM-
IaTh, B MUICTOPMUUECKOI PETPOCIEKTUBE ObLIN CUTBHO
MMOJIBEPSKEHBI ITOKAaM 1leH Ha HeTh MPaKTUYeCKy Ha
BCEM paccMaTpuBaeMOM BpeMeHHOM MPOMeXYyTKe
(puc. 8).

B 2017-2019 rr. cuTyauusi Mu3MeHMUIach: IIeHbl Ha
HedTb CTAOMIN3UPOBAUCE U TIEPECTAIN OKA3bIBATh
MOBBIIIAIOIIee BO3AeiCTBYE Ha LleHbl Ha HeIBVKI -
MocTbh. CaM 10 cebe IOK peaabHOI MPOLEHTHO
CTaBKM BO3[eJCTBYeT JIMIIIb He3HAUMTe/IbHO Ha AU-
HaMMKYy MHTepecylero Hac rmokasatess. OmHako
CTOUT OTMETUTD, UTO ITOT IIIOK OKa3bIBaeT CJIabo 1o-
JIOKUTEbHOE BusiHue 10 kpusuca 2014-2015 rT., HO
C HACTyMJIeHVEeM KpU31ca Mocje MOBBIIIeHUSs TTPO-
IIeHTHBIX CTaBOK baHkom Poccuu ero BausiHue ycu-
JINBAeTCs yke B OTPULIATeIbHYI0 CTOPOHY, JOCTUTAs
nHa Bo Il kBapTane 2018 r. B mOKpU3MCHBINI MePUOL,
2006-2007 rr. poCT 6;1aT0COCTOSIHMS HACEJIEHUS U pa3-
BUTHME GMHAHCOBOTO PhIHKA ITPUBEY K BO3POCIIEMY
CIIPOCY HA PbIHKE UTMIOTEYHOTO KPeIUTOBAHUS 38 CUET
yBeJIMYeHUS JOCTYMTHOCTY KPeAUTOB, U, COOTBETCT-
BEHHO, K POCTY CIIpOca Ha pbIHKEe HeABUKUMOCTHU.
Pe3kuii poct 1eH Ha HeABMKUMOCTb B 2020 1. 00bsI-
CHSIETCSI IMIOKOM CITpOoca Ha HeABYDKMMOCTb. Pacmnpe-
HMe CIIpoca MOTIJIO TPOM30MTH M3-3a ITOBBIIIIEHHOTO
crIpoca Ha MeTpaX B paMKax Pa3sBUTHUS yAAJIeHHOM
paboThl, 13-3a MOTMBA MTPEAOCTOPOSKHOCTH, B paMKax
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Puc. 6 / Fig. 6. HakonneHHbI# UMNYNbCHBINA OTKNK
MHAEKCA LieH Ha HEABWXMMOCTD Ha LIOK LIEH Ha
HedTb / Accumulated Impulse Response of the
Real Estate Price Index to the Oil Price Shock

UcmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.

KOTOPOTO IOMOXO03SI/1CTBa, CTOJIKHYBIIMCH C OOIBIION
HEeOITpeleJIeHHOCTHIO B pa3sBUTUM (MHAHCOBOTO PhIH-
Ka, B AuHaMyKe MHQISIMM, pemnan 06e301acuTh
cOhepeskeHMsI 32 CYET BJIOKEHUS B HEJIBVIKMMOCTD,
U3-3a pacliMpeHus AbroTHOM unoreku. [Ipu satom
MSITKas JeHEXKHO-KpeAUTHas MOAUTUKA HApSAY C OT-
HOCUTEIbHO BbICOKOI MHQIISIIMEN TO3BOJIMIA CBECTU
MpeabIayIii OTpULIATeIbHBIV BKJA[I, IIOKOB pealb-
HOJi CTaBKM MpPOLIeHTa K HYJI0. POCT 11eH B repuon,
2020-2022 rT. 00BSICHSIETCSI B OCHOBHOM LIIOKOM LI€H
Ha He(Thb, KOTOPBII OKA3bIBAJ MIOBBINIAIOIIEE BIIVISTHUE.
B TO 5ke BpeMms IOK CIipoca Ha KUIbe U 10K peaJbHOM
MIPOLIEHTHO CTABKM CIIOCOOCTBOBAIM «OXJIAXKIEe-
HMIO» PbIHKA HeJBVOKMMOCTY. Pa3HOHAIIpaBIeHHOe
IBIDKeHME (DAKTOPOB HE TTIOMOIJIO CTAOMIN3UPOBATH
Y YPaBHOBECUTDH POCT I€H.

Bo BTOpYIO CcrierduKanmio Mbl J06aB/sIEM B BEKTOD
9HJIOTEeHHBIX ITepeMeHHbIX peasibHbIl BBII kak 3Haun-
Mblii (haKTOp MOX0moB. VicTopmueckast JeKOMITO3UIIMS
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Tewmr pocta uHIEKCA IEH HA HEIBIYKHUMOCTD

Puc. 7/ Fig. 7. Bekomno3uums aucnepcum owmbkm nporHosa / Forecast Error Variance Decomposition

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.

lpumedarue / Note: BepTUKanbHas NMHWS — NPOLIEHT 0OBbSICHEHHOM AMCNEepPCUM; TOPU3OHTaNbHAs IMHKA — KBapTanbl / The vertical line
is the percentage of the explained variance; the horizontal line is the quarters.
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Puc. 8 / Fig. 8. UcTopuueckas AeKOMNO3ULMA UHAEKCA LieH Ha HeasuxkumocTb / Historical Decomposition
of the Real Estate Price Index

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.

pumeyarue / Note: ronybble BepTUKaNbHble CTONBLbI — OTKNOHEHUE UCTUHHOTO 3HAYEHUS BPEMEHHOTO psAa OT ero xe 6e3ycnoBHOro
CPEAHEro; CUHSASI IMHUS — LIOK LIeHbl HA HedTb; 3eN1eHas IMHUS — LIOK CPOCA Ha XWUNbe; OPaHXKEeBast IMHWS — LWOK PeanbHOM NPoLEeH-
THoW cTaBku / Blue vertical columns is the deviation of the true value of the time series from its unconditional average; blue line — oil
price shock; green line — housing demand shock; orange line — real interest rate shock.
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Puc. 9 / Fig. 9. UcTtopuueckas aekomMnosnumusa MHAEKCA LieH Ha HeaswxkumocTb / Historical Decomposition
of the Real Estate Price Index

McmoyHuk / Source: pacyeTsbl aBTopa / Author’s calculations.

lMpumeydarue / Note: ronybble BepTvKanbHble CTONOLbI — OTKIOHEHME UCTMHHOMO 3HAYeHWs BpEMEHHOrO psfa OT ero e 6e3ycnoBHOro
CPefHEero; CUHAS NIMHUS — LWOK LieHbl Ha HedTb; OpaHXKeBas IMHWUS — LIOK arperMpoBaHHOIo NPeLNOXeHNs; 3eNeHas IMHUS — LIOK pe-
aNbHOM MPOLEHTHOM CTAaBKM; KpacHas NMHMS — LWOK crnpoca Ha xunbe / Blue vertical columns is the deviation of the true value of the
time series from its unconditional average; blue line — oil price shock; orange line — aggregate supply shock; green line — real interest
rate shock; red line — housing demand shock.
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Puc. 10 / Fig. 10. Uctopuueckas pekomnosuuusa BBI / Historical Decomposition of GDP

McmoyHuk / Source: pacyeTsl aBTopa / Author’s calculations.

lpumedarue / Note: ronybble BepTUKanbHble CTONGLbI — OTKNOHEHWE UCTMHHOMO 3HAYeHWs BPEMEHHOIO PsAa OT ero e 6e3yCn0BHOro
CPeAHEro; CUHAS IMHWS — LWOK LieHbl Ha HedTb; OpaHXeBas IMHMSA — LOK arperMpoBaHHOrO NPeANOXeHus; 3eNeHas IMHUS — LWOK pe-
aNbHOM NPOLLEHTHOM CTAaBKW; KpaCHas JIMHMS — LWOK cnpoca Ha xunbe / Blue vertical columns is the deviation of the true value of the
time series from its unconditional average; blue line — oil price shock; orange line — aggregate supply shock; green line — real interest

rate shock; red line — housing demand shock.
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Puc. 11 / Fig. 11. IMnynbCHbIE OTKNMKK Ha WOK HeonpeaeneHHoct / Impulse Responses

to the Uncertainty Shock

McmoyHuk / Source: pacyeTsl aBTopa / Author’s calculations.

MHIEeKca IleH Ha HeIBUKMMOCTD MpeicTaB/ieHa Ha
puc. 9, a nnsg BBIT — Ha puc. 10.

U3 puc. 10 BupgHO, uTO B Poccuy IOK cripoca Ha
SKUJIbe (KpacHas JIMHMS) HE OKa3bIBAET CYLeCTBEHHOTO
BJIMSIHYMS Ha AyiHaMuKy BBII 3a ncknoyeHneM repuona
nepsbIX Tpex KBapTanoB 2007 T., IpeAecTBYOIINX
MMPOBOMY 9KOHOMMYeckomy kpusucy 2008 r., 1 riep-
BBIX KBapTanoB 2020 r.

B kauecTBe MHIEKCa HeOTIpeeJIeHHOCTU MbI UC-
nosb3yeM Economic Policy Uncertainty Index miis
Poccun. DTOT MHIEKC COCTOUT U3 TPpeX KOMIIOHEHT:
rnepBasi KOMIIOHEHTa — HOpMa30BaHHbBIN UHAEKC
00beMa HOBOCTHBIX CTAaTe, B KOTOPBIX 06CYKIaeT-
CsI HeoTIpele/IeHHOCTb 9KOHOMMWYECKO TTOTUTUKMA;
BTOpasi KOMIIOHEHTa — YPOBeHb HeOolpeAeleHHOCTU
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OTHOCUTEJIbHO HAJIOTOBOT'O KOJEeKCa, TPEThsI KOMIIO-
HeHTa — AVCIIepCHs MeXAY IIPOrHO3aMM OTHelbHbIX
9KCIepToB (mogpobHee?). [Ipyrue MHAEKCH HEOTIpe-
nenenHoctu (World Uncertainty Index, Geopolitical
Risk Index, CBOE Volatility Index: VIX) He moka3zanm
3HAUMMBIX Pe3yJIbTAaTOB B [IPOLleCCe MOAeIUPOBa-
HUSI, TO3TOMY OBIIIO PUHSITO PeIlleH/e OCTAHOBUTHCS
Ha nepBoM — Economic Policy Uncertainty Index
(un_index).

Ha puc. 11 npencraBieHbl MUMIYJIbCHbIE OTKIIM-
KM 1I€H Ha HeIBVKMMOCTb U peaibHOM MPOLIeHTHOM
CTaBKY Ha LIOK HEOIIPele/IeHHOCTH.

3 URL: https://www.policyuncertainty.com/methodology.html
(mata o6paienusi: 19.10.2022).
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Puc.12 / Fig. 12. Nekomno3uuums aucnepcum owmbkm nporHosa / Forecast Error Variance Decomposition
McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.

lMpumeyarue / Note: BepTUKanbHas IMHUS — NPOLLEHT 0ObSCHEHHOW AMCNEPCUN; FOPU3OHTANbHAS IMHMS — KBapTanbl. LiBeTa: KpacHbIn —
LIOK CMPOCA Ha XWNbE; 3e/1EHbIA — LWOK PEanbHOi NMPOLEHTHOW CTABKM; OPaHXKEBbIA — LWOK HEONPEAENEHHOCTU; CUHWI — WOK LEH Ha
HedTb / The vertical line is the percentage of the explained variance; the horizontal line is the quarters. Colors: red — housing demand

shock; green — real interest rate shock; orange — uncertainty shock; blue — oil price shock.
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Puc. 13 / Fig. 13. Uctopuyeckas AeKOMNO3ULMSA MHAEKCA LLeH Ha HeABUXKXUMOCTD /
Historical Decomposition of the Real Estate Price Index

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculations.

pumeyarue / Note: ronybble BepTUKanbHble CTONGLbI — OTKIOHEHWUE UCTMHHOTO 3HAYEHWS BPEMEHHOIO Psifia OT ero e 6e3yC/I0BHOro cpeaHe-
r0; CUHAS JIMHAS — LIOK LieHbl Ha He(Tb; 3eeHas JIMHWS — LWIOK PeanbHOM NPOLLEHTHOM CTaBKW; OpPaHKeBast IMHWS — LIOK HeomnpeneneHHoCTH;
KpacHas IMHKS — LWOK cnpoca Ha xunbe / Blue vertical columns is the deviation of the true value of the time series from its unconditional
average; blue line — oil price shock; green line — real interest rate shock; orange line — uncertainty shock; red line — housing demand shock.

B oTBeT Ha MOIOKUTEbHBIN IIIOK HEeONpeaeneH-
HOCTU UHJEKC 1IeH Ha HeJBMOKMMOCTb 3HAUMMO yBe-
JINYMBAETCS U JOCTUTaeT MakcumyMa B I1I kBapraie.

Pe3ybTaThl 1EKOMITO3ULIM AUCIIEPCUM OLINOKM
nporHosa (puc. 12) mokasbpIBawT, UYTO LIOK Heomnpeae-
JIEHHOCTY 00BsicHsIeT 1o 10% mucnepcumn.

Ha rpacduke ¢ uctopmuueckoii JeKOMIO3UILMei
(puc. 13) 110K HeoNpeneTeHHOCTY OTIUChIBAET 3HAUM -
TeJIbHOe yBenuueHe MHAEeKCa 11eH Ha HeJIBMKMMOCTb

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.1°2023 ¢ FINANCETP.FA.RU @

HauyHas ¢ 2020 1. Takum 06pa3oM B CBSI3U C YBeInye-
HYEM HeOIIpeIeIeHHOCTH 13-3a MU MUOIOTMYECKOTO
KpU31Ca SKOHOMUYECKUE aT€HThI 3HAUUTETbHO YBEJN-
YK CBOU COEpPEXEHNS 13-3a MOTHBA ITPEAOCTOPOXK-
HOCTY, KOTOpbIe ObLIV HAITPaB/IeHbI HAa TTOKYTIKY SKMJTOM
HEJIBVKMMOCTM, KOTOPYIO MOSKHO OTHECTM K OJHOMY M3
CcaMbIX 6e30MacHbIX aKTUBOB (0COOEHHO B CPaBHEHUN
C aKIVSIMM), UTO TIPU HU3KOTACTUIHOM MPEAIOKeHUN
Ha PbIHKE XWJIbsI IPUBEJIO K CEPbe3HOMY POCTY II€H.
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BbiBOObl

B maHHOIi paboTe MbI UAEHTUDULIVPOBAIN U OLI€HM-
JIV BJAMSIHME IIOKOB CIIPOCAa Ha HEABMKMMOCTD, 1leH
Ha HedThb U arperMpoBaHHON AE/I0BOI aKTUBHOCTH
Ha LIeHbI XKIJIOM HeABVKMMOCTH B Poccumn. [1j1s1 3TOro
OblIa MCIIOJIb30BaHa CTaHIaPTHASI BEKTOPHAS aBTO-
perpeccuonHas mogenb (VAR), a gjist ugeHTUpUKA-
LMY IIOKOB MCIOJb30BaI0Ch pa3jioskeHue o XoJielr-
KOMY.

Ha ocHOBe MMITYTbCHBIX (PYHKIIMIT OTK/IMKA OBLIO
06Hapy>KeHO 3HaUMMOe BIMSHME UAeHTUOUIVPOBaH-
HbIX HAMM IIIOKOB KaK B KPATKOCPOUHOM, TaK U B 0N~
TrOCPOYHOM Itepuoge. Takoe rmoBeeHNe pbiHKa HeIBM-
SKMMOCTM OOBSICHSIETCSI UYYBCTBUTEIbHOCTHIO TAHHOTO
PBIHKA K IITOKaM MoJ06HOT0 TuIa. Takske pe3yIbTaThl
MCTOPUYECKOV JeKOMIIO3UIIMY MOATBEPKAAI0T 3HAUM -

MOCTh BIOpaHHBIX HAMM TIepeMeHHbIX. Pe3kuit pocT
LIeH Ha HeABIYKUMOCTD B 2020 I. 00bSICHSIETCS IIIOKOM
CITpoca Ha HeABVSKMMOCTD. Paciipenne cripoca MOIJIO
TIPOU30MTHM 13-3a YBEIMUMBIIIETOCS CITPOCa Ha MeTpask
B paMKaxX pa3sBUTUS yIaJeHHOI paboThl UK U3-3a
MOTMBA IPeNOCTOPOXKHOCTU. OlleHKa JOATOCPOYHOI
JIACTUYHOCTY 1I€H KUJIbSI 110 1IeHaM Ha HedTb coCTa-
Bwa 0,35, yTo pa3yMHO, TaK KakK IMOTyUMBIIASICS 3J1a-
CTUYHOCTh HEMHOTO BBIIIIe aHAJIOTUYHBIX ITOKa3aTesIein
IIJISI TIOTPe6IeH s ¥ MUHBEeCTULINIA.

OIHMM U3 OrpaHMYeHUIT HaCTOsIIel paboThI SIB-
JISIeTCSI OTCYTCTBME yUeTa IaThbl BBeAeHMS TPOTrpaMMbl
JIbTOTHOM umoteku B Poccun. [1Jis1 BbISIBJIEHUS ITPU-
YMHHO-CIeACTBEHHbIX CBSI3€M BAUSIHUS 3TOV Mephl
HEeOOXOIMMO VCIIONb30BaTh IPyTVie SKOHOMEeTPUUYECKie
ITOIXOIbI K OIIeHKe.

BNTATOOAPHOCTU
ABTOD BbIpaxkaeT GiaromapHocTb AHnpeto [Tos6ouHy 3a 00CyKIeHMe U eHHble 3aMeuaHusi. CTaThsl OATO-
TOBJIEHA B paMKaX BBIITOJIHEHMSI HAYUHO-MCC/IeIOBATEIbCKOI paboThl rocymapcTBeHHOro 3aganms PAHXul'C.
Poccuiickast akaeMusi HAPOZHOTO XO3SI/CTBa ¥ rOCYyAapCTBEHHOI Cy>KObI 1pu [TpesuaenTte Poccuiickoit De-

nmepauuu, Mocksa, Poccust.
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