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BnusHue obmMeHHOro Kypca pyons Ha npsimble
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Poccuiickas akageMus HApOLHOMO X034WCTBA M roCyAapCTBEHHOM cnyx6bl, MockBa, Poccus

AHHOTAUMA

Llenb naHHOro uccnenoBaHns — 06bSCHUTL BAMSHME KonebaHWi Kypca pocCMIMCKOM BantoTbl Ha nputok MW u3 EBponeii-
ckoro coto3a B Poccuiickyto @epepaumtio B nepuog, 2014-2020 rr., utobbl NpeaocTaBuTb NpakTuyeckue pekoMeHaaummn ans
pa3paboTku NONUTUKKM MHBECTMPOBaHMS 1 npuenedeHus NMNN. ABTop ncnonb3oBan TpexcTyneHyaTyo METOA0NOMMIO, BKIIHO-
YatoLLY0 TEOPETUYECKMHM, CTaTUCTUYECKUIA U SMNMPUYECKMI aHanu3bl. OnpeaeneHbl TeoOpeTUdeckne NonoXKeHs BAUSHUS CTO-
MMOCTM Ba/toTbl HA MPUTOK pa3nnyHbiX BUA0B NN B HaLMOHaNbHYO 3KOHOMMKY. YCTaHOBEHO, YTO MOBbIWEHWE CTOMMOCTH
Ba/ItOTbl MONOXMTENBHO BAMsET Ha npuTtok MNMNW 1 Ha oTpacnun, opueHTMpOBaHHbIE HA BHYTPEHHMIA PbIHOK CTpaHbl. Ocnabne-
HWe peanbHOro 06MeHHOro Kypca pybns B LLeNoM HEraTUBHO CKa3anoch Ha npuToke MM Ha poccuiickuii poiHoK. C nageHneM
06MeHHOro Kypca MHOCTpaHHble GUPMbl, OPUEHTUPOBAHHbIE HA POCCUMCKMUIA PbIHOK, COKPATUAM CBOM MHBECTULMM. B TO e
BPEMSi 3KCMOPTHO OPUEHTUPOBaHHbIE GUPMbI YBENUYMAN CBOE NPUCYTCTBUE B BUAE MHBECTULMIA B OCHOBHOM Kanutan B Poc-
CUW. IMNUPUYECKOe MOATBEPXKAEHWE TEOPETUHECKMX MOMOXKEHUI NO3BONSET UCMONb30BATh NOYYEHHbIE pe3y/bTaThl Npu
NPUHATUMN peLleHnii OTHOCUTENIbHO MHBECTULMOHHOW NOAUTUKK M npuBnedeHmns MMM B HaLMOHANbHYIO 3KOHOMMKY.
Knioueswle cnoea: npsimble MHOCTPaHHble MHBECTULMM; EBpONENCKMIA COK3; 3KOHOMUYECKME CaHKLUMU; OBMEHHbIN KypC;
Poccuitickas ®epepaums

Ansa yumupoearus: 3aiues H0.K. BausHue o6MeHHOro Kypca py6is Ha npsiMble MHOCTpPaHHble MHBecTuummu us EC B Poccuio
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ABSTRACT

The purpose of this study is to explain the impact of fluctuations in the exchange rate of the Russian currency on
the inflow of FDI from the European Union to the Russian Federation in the period 2014-2020 in order to provide
practical recommendations for the development of investment policy and FDI attraction. The author used a three-
stage methodology, including theoretical, statistical and empirical analyses. The theoretical positions of the influence
of the value of the currency on the inflow of various types of FDI into the national economy are determined. It has been
established that the increase in the value of the currency has a positive effect on the inflow of FDI and on industries
focused on the domestic market of the country. The weakening of the real exchange rate of the ruble generally had a
negative impact on FDI inflows into the Russian market. With the fall in the exchange rate, foreign firms targeting the
Russian market have reduced their investments. At the same time, export-oriented firms have increased their presence in
the form of fixed investment in Russia. Empirical confirmation of theoretical provisions allows using the obtained results
when making decisions regarding investment policy and attracting FDI to the national economy.
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10.K. 3atiyes

BBEOAEHUE
EBpomeriickuii cow3s (EC) Ha NpOTS>KEHUM MHOTUX
JIET SIBJISIZICSI OJHUM U3 Haubojee 3HAUMMbBIX MHBE-
CTULIMOHHBIX MapTHePOB Poccuiickoit ®emepaiunu
(P®). UHBeCTULIMOHHOE COTPYLHUYECTBO aKTUBU-
3MpPOBaJIOCh C Tex nop, kak B 2007 r. EC pacumu-
puics, a Poccuiickasa @epepanns u EC sanmyctuau
IBYCTOPOHHEE MHCTUTYLMOHaNIbHOe «[lapTHepCcTBO
nas mogepHu3sauum» B 2010 r. Llesnpio mapTHepCTBa
CTaJIo comelicTBME B peleHuy ImpobaeM MOJepHHU-
3a1MM 9KOHOMUKM Kak P®, tak 1 EC 1 cooTBeTCT-
BYIOLIe} afanTanyuy BCero KOMIIeKCa OTHOLIeHUIA
MeXIy HUMU C YUeTOM CYIeCTBYIIUX OUaOro-
BBIX ME€XaHM3MOB OTPacjeBOTO B3auMozeicTBus .

[TapTHepCTBO 6BLIO MOAmEPKaHO EBpOIeiickium
6aHKOM peKoHCTpyKiuuu u pa3sutus (EBPP) u EB-
pOTeiicKMM MHBeCTUIIMOHHBIM 6aHKkoM (EWB) ¢ mop-
TdenbHbIM GMHAHCUPOBAHNMEM ITPOEKTA B pazmepe
6oiee 600 mutH eBpo?. OgHako B 2014 r. EBPP 1 EVB
nmpekpaTuin GUHAHCUMPOBaHME MTPOEKTa B Pe3YIIb-
TaTe SKOHOMMUYECKUX U TTOIUTUYECKUX CAHKIUIA.

HecmoTpst Ha B3aMMHbIe CAHKLIVY U TTaJieH1e 06b-
€MOB IMPUTOKA NPSIMbIX MHOCTPAHHBIX MHBECTUIUTA
(ITNN), ctpanbl EC BKIaAbIBAIOT M COXPAHSIOT CBOU
[INU B pOCCUICKYI0 3KOHOMMUKY. DTy TEHAEHIMIO
MOXXHO OOBbSICHUTb MHOTMMY MHCTUTYIMOHATbHBIMMA
XapaKTepucTukaMu 3KkoHOMUKHM P®, B TOM unciie ee
BBICOKOI 3aBUCUMOCTBIO OT €BPOMENCKUX TEXHOO-
I'Mil B paMKax npoekTtos [IMU, a Takke OaUTeNbHbIM
OIBITOM MHBECTULIMOHHOT'O COTpyAHMYecTBa. OgHaKO
OOJIBIIMHCTBO 3TUX MHCTUTYIIMOHAIbHBIX (PAKTOPOB
MMEJY NOJITOCPOYHbIE TIOCIeCTBUS, KOTOPbIE YaCTO
He MEeHSJINCh B KPAaTKOCPOUHON UK Jaxke cpefgHe-
CpOuHOI1 mepcrekTuBe. [[03TOMY MHBECTOPHI YU -
THIBAIM 3TU (PAKTOPBI (BKIIOUASI TOCYIapCTBEHHbIE
MHCTUTYTHI U MEXAYHAPOAHbIe COTallleHs) Tpu
NIPUHSITUN TOJTOCPOUYHBIX PelleHNIA.

B oTiimune OT MHCTUTYIMOHATbHBIX (haKTOPOB, MH-
st um 06MeHHbIe KYPChl MOTYT BIIMSITh Ha TIOTOKM
TV B KpaTKOCPOYHOJi repcrekTrBe. OGMeHHbIIT KypC
SIBJISIETCST OMHMM M3 BasKHEMIIMX SKOHOMUYECKMX (aK-

L EC u Poccust 3amycKaroT HOBO€e TTAPTHEPCTBO JIJIST MOJIEepHU-
s3auun. EBponeiickast komucceus (2010 r.). Bproccens, 1 nioHs
2010r. URL: https://ec.europa.eu/commission/presscorner/
detail/en/IP_10_649 (naTa o6pauenus: 20.12.2021).

2 IlpoekThl B Poccum He rmonmyuyaT KpemauToB EBpormeiicko-
TO MHBECTUIMOHHOTO GaHKa Ha MWLIMapasl eBpo Deutsche
Welle. 18.07.2014. URL: http:/ /www.dw.com/ru/%D0%B
F%D1%80%D0%BE%D0%B5%D0%BA%D1%82%D1%8B-
%D0%B2-%D1%80%D0%BE%D1%81%D1%81%D0%B8%D0
%B8-%D0%BD%D0%B5-%D0%BF%D0%BE%D0%BB%D1%83
%D1%87%D0%B0%D1%82-%D0%BA%D1%80%D0%B5%D0%
B4%D0%B8%D1%82%D0%BE%D0%B2-%D0%B5%D0%B2%D
1%80%D0%BE%D0%BF%D0%B5%D0%BY (mata obparmeHmusi:
20.12.2021).

TOPOB, KOTOPbIE MOTYT IOBIUSITh HA UHBECTULVIOHHbIE
peleHus B 3aBUCUMOCTH OT OXKUAAHUI MHOCTPAHHBIX
MHBECTOPOB B KPATKOCPOYHOI mepcnekTuse [1]. 3to
TaKKe MOYKET OOBSICHUTD KOJIe6aHMS CTaTUCTUYECKUX
JIAHHBIX BO BpeMs B3JIeTOB U MafieH1i1 B SKOHOMUYe-
ckux orHoueHusix mexay EC u PO B nepuopn, 2010-
2021 rr.

Llespio JAHHOTO MCCIeIOBAHMS SBJISIETCSI 00bSICHE-
HMe BIUSHUS Kojie6aHmnit 06MeHHOT0 Kypca poCCcuii-
ckoti BamoTel HA TpuToK [TNU 13 EC B PO B mepuog,
2014-2021 rT. € Lenbio IpefoCTaBIeHNs IPAKTUYECKIX
peKoMeHIaluii 110 TTOIUTUKE MHBECTUPOBAHMS U TIPU-
BiieueHus [TNN.

B MeTOomomorum UCIoab3yeTcs Tpex3TaIlHbI
moaxon. Bo-mmepBsixX, 6yayT MpoaHaaM3UPOBAHBI
Teopuu, Xxapakrepusyrwigue cBsa3b mexny [T
U BAJIIOTHBIMM KypCaMM, a Takske COOTBETCTBYIO-
e sMOUpuYecKkue UcciaesoBaHus. DTO TOMOXeT
onpenenuThb KiawueBbie ctpaTeruu [TMU 1 MOTUBBI
IJIST BBIBOMIA KamuTana. Kpome Toro, 0630p Teope-
TUYECKON U SMIIMPUYECKON TUTEePATyPbl TOMOTaeT
BBISIBUTh METOIOJOTUY U JaHHbIE, UCIIOAb30BaAHHBIE
o usyuyenusd [N, nng panbpHemero aHaaunsa
npumepa u3 Poccumn.

Bo-BTOpBIX, OyIeT IPOBEAEH CTATUCTUYECKIIT aHa-
smi3 [T EC B P®. 5TO MOMOXKET BBISIBUTb OCHOBHbIE
xapakrtepuctuky [IMN 13 EC 1 0CHOBHbBIE CTpaTeruu,
UCTO0JIb3yeMble eBPONeiCKMMY MHBECTOpaMu Ha PoC-
CUVICKOM pbIHKe.

B-TpeTbux, uccaenoBaHme 6yIeT COCPeIOTOUEHO
Ha BbISIBJIEHUU TOTO, IOATBEPKAAIOT JIX POCCUICKIE
JlAHHbIE TeOpeTUYeCKNe IMOJIOKEHUS] U COTIaCyOTCS
JIVL OHU C SMIIUPUYECKMMU BbIBOLAMMU.

OCHOBHbIE METO[IbI UCCIeN0BAHUS CBSI3aHbI C TEO-
peTuYecKUM MOAX00M, CTATUCTUUECKUM aHAIN30M
M aHAJIM30M CTUAM30BAaHHBIX PakToB. CTaTUCTU-
YeCKMI aHaJIU3 CBSI3aH C BU3YaJIbHBIM aHa/IN30M
IaHHBIX, pacyeTOM CpeAdHMX 3HaueHui. [Tlepuop
uccinepgosanys BkiaouyaeTr 2014-2020 rr. 2021 r. He
BKJIIOUEH B MCCIe0BAHMSI B CBSI3U C 3¢ eKkToM HU3-
Ko 6a3b1 2020 T.

MHBECTULULMNOHHOE COTPYOHUYECTBO
EBPOMENCKOIO COO3A N POCCUIACKON
OEAEPALNN: CTATUCTUYECKUE
ODAHHbIE
Ycrex eBpoIieiickux KoMIiauuii B PO yacTo cBsi3biBa-
IOT C X OIBITOM PaboThI ¢ cepennuHbl 1990-x rT. B TO
Bpems KommaHuu u3 EC MHBeCTUpPOBaAU B POCCUIL-
CKUI PBIHOK, Gy1arogapsi NpopUIUTY POCCUIICKOTO
610/13KeTa U MOJOXKUTEILHOMY POCTY BaJIOBOTO BHY-
TpeHHero npoaykrTa (BBII), a Takke pacTyiieMy CIipo-
CY Ha Iepeiauyy HOBBIX TEXHOJIOTUI, HEOOXOAVIMBIX
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 ﬁgO

Puc. 1/ Fig. 1. Npurok NN u3 EC 8 P® (2009-2020 rr.), 8 Mnn aonn. CLIA / FDI Inflows from
the European Union to the Russian Federation (2009-2020) in USD Million

UcmoyHuk / Source: LB P®, 2021 r./ CBR, 2021.

MHOTMM CeKTOpaM POCCUIICKOI 3KOHOMUKN 3. UHU-
umatuBa «IlapTHepcTBO AJ1s MoAepHM3auuu 2010»,
samymeHHas B 2010 1., 6buTa HaIpaB/ieHa Ha IOOIII-
peHle HOBBIX MHBECTUIMOHHBIX IIPOEKTOB, KOTOPBIE
CTUMYTMPOBAIU O6bI SKOHOMUYECKMIT POCT U MHHOBA-
LIV, TOPTOBJIIO U Pa3BUTHeE MAJIbIX U CpeJHUX MTpe] -
npusituii (MCII).

NuunuatuBa geiicrsoBana no 2014 r. BHemsko-
HOMOGaHK, Poccuiickuit 6aHK Pa3sBUTHS U eBPOIIeiicKIe
VHCTUTYTBI Pa3BUTHSI COBMECTHO CO3aJIi MMOPTdenb
VHBECTUIIMOHHBIX TIPOEKTOB C KPeAUTHOI JIMHNEeN
B pasmepe 1 mupg mos. CIIA. DTo 6bIIO CAeIaHo IIst
CTUMYJIMPOBAHMS 1€JI0BOJ aKTUBHOCTU B PO B mapr-
HepctBe ¢ EC% 1o manusiM LB P®, 3a 2009-2013 rT.
o6bem [T u3 ctpad — wieHoB EC B PO yBemyamicst
¢ 16,5 go 58,3 mupn gonn. (puc. 1). Jons EC B obuiem
o6beme TV Poccun yBenmumiach ¢ 56,1 mo 84,2%.
OpnHaKo 1moc/ie BBeA,eHUs CAHKLMI ITIOTOK €BPOIIENCKUX
VHBECTULIVIA pe3Ko cokpatuics. B 2014 1. OH CHU3UIICS
Ha 86,7% (10 7,8 MuIpH, JOJUL. B aOCOIIOTHOM BhIpaske-
Hun). B 2015 r. ITMU EC coxpatmwmch Ha 201,3% [3a-
(bukcupoBaH OTpuULIATEIbHBIN ITIOKA3aTeNlb B pa3Mepe
7,9 mapz espo (9,05 mipz nost.)].

ITocne magenust [TV B 2014-2015 rr. BOCCTaHOB-
JieHne Hayanoch B 2016 1. ¢ 2,7 mnpa gost. [TMU n3 EC
B P®. Tonsa EC B 0b6mem o6beme I[TMU PO cocraBuia
Bcero 8,3%. OTa TeHAeHLMS ITPoao/kuaack: [TMU n3

5 Musepcudukanyusi B Poccum IloTeHUIMan pernMoHaNIbHbIX
pasnuunii. EBponeiickuii 6aHK PEKOHCTPYKIMM U Pa3BUTUS
EBPP, 2012. URL: https://www.ebrd.com/downloads/research/
economics/publications/specials/diversifying-russia-russian.
pdf (mata o6pamenns: 20.12.2021).

*EBRD Strategy for the Russian Federation. Document of
EBRD. URL: https://www.ebrd.com/downloads/country/
strategy/russia.pdf (maTta o6pamenusi: 20.12.2021).

EC npesbicuan 15,0 mapg gomt. (50,3% ot o61iero
ob6bema ITMU B PO®) B 2017 1. m 22,7 mpg gost. (71,2%
ot ob6miero o6bema ITUU B P®) B 2019 1. B pesynbrare
nangemuu COVID-19 B 2020 r. ¢ pocCUiiCKOTO PbIHKA
aKTUBHO BbIBOAMINCH MHBecTULIMM EC. OmHaKo poc-
CcuiicKasl 5KOHOMMKa Tpusieksa 9,2 mipn gomi. ITMA
U3 CTpaH, He Bxoasaumux B EC.

B uenom B mepuon 2010-2021 rr. pa3Hbie KOMIaHUU
OKa3bIBaJIM pa3HOe BAMSHME Ha POCCUICKII PhIHOK
B 3aBUCUMOCTM OT OTpacian. Hampumep, eBporieiickue
MIPOU3BOUTEN CYIIeCTBEHHO U3MEHUIU CTPYKTYPY
MOTpe6IeHNST Ha POCCUIICKOM aBTOMOOMIIBHOM PhIHKE.
B 2001 r. 92% Bcex HOBBIX aBTOMOOWIIEI, ITPOIaBAEMbIX
B P®, cocraBsiiin oreyectBeHHbIe moaenn. K 2007 r.
9TOT MOKa3aTeJb CHM3MIICI 00 42%, a K 2015 r.— 10
25% [2].

Ipyrue opMeHTUPOBAaHHbIE HA PIHOK MHBECTOPAI,
Takue Kak Bayer, Tonnies Lebensmittel GmbH & Co,
Unilever, Bionorica, IKEA, Leroy Merlin Vostok u Auchan,
aKTMBHO paboTaiy B MUIIEBOI, PO3HUYHOI, OIITOBO
Y XMMMUUECKO mpoMbliieHHoCcTH Poccun. Hemelikue
KomImaHuu, Takme Kak Henkel 1 Volkswagen, oka3anu
3HAUUTEeIbHOE BJIMSIHME HA POCCUIICKOe MaIlIMHOCTPO-
eHMe U XMMMUUeCKYIO0 TPOMBbIIIIEHHOCTD, IIPU 3TOM
nmosst 'epmanuy B HakorvieHHbIX [T B poccuiicknii
MMPOMBIIIJIEHHBI CEKTOP cocTaBiisieT okoso 30%. B Poc-
cuiickoit @emeparum geiicteyet 6omee 2600 HEMEIIKIX
TIpeanpusaTuii, oouuit o6bem ITMU B 2018 1. mpeBbICHT
3,2 MJIpT, eBpO°.

5 Deutsche Welle (2019). Direct investments of Germany in
Russia exceeded 3 billion euros. URL: https://www.dw.com/
ru/%D0%BF%D1%80%D1%8F%D0%BC%D1%8B%D0%B5-
%D0%B8%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0
%B8%D1%86%D0%B8%D0%B8-%D0%B3%D0%B5%D1%8
0%D0%BC%D0%B0%D0%BD%D0%B8%D0%B8-%D0%B2-
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10.K. 3atiyes

Kak ysxe yrmomuHanoch, Ha npuTok [T B KpaTKo-
CPOYHOI ¥ OITOCPOYHO ITePCIIEKTUBE BIUSIIOT pa3Hble
(hakTopsl. ITO MCCIIeAOBaHYE B OCHOBHOM KOHIIEHTPU-
pyeTcst Ha 0OMeHHOM Kypce Kak (paKkTope, BIUSIOIeM
Ha nputok [T B KpaTKOCpouHOI1 nepcnekTuse. Of-
HaKO B pacCMaTpMBaeMbIi Jis1 JaHHOTO UCCIeLOBaHMS
repuom, MOXKHO BbIJIENIUTD U APYTrUe MOJ0XKUTeIbHbIe
U OTpHULIATeNbHbIE (PAKTOPBHI.

K HeratuBHBIM (haKTOpaM C/IeIyeT OTHECTY CAHKIINN,
BBemeHHbIe EC, a Taxoke poccuiicKie KOHTpcaHKImu. Oco-
GEHHO OHU 3aTPOHY/IU TaKVe OTPAC/IN, KaK SHEPreTHKa,
VIKT, 6aHkoBcKoe aeno 1 o6opona. Caukiym EC B 0CHOB-
HOM CB$I3aHBbI C OTPaHMYEHVEM JOCTYIIa Ha TIePBUYHbIE
Y BTOpUYHBIE pbIHKYM KaruTaia EC 1711 HEeKOTOPbIX POC-
CuiicKux 6aHKOB, TakuX Kak CoepbaHk, BTB, ['a3rpombaHk,
BHemakoHOM6aHK 11 Pocceibx036aHK, a Takoke 151 KOMITa-
HIIA, CBSI3aHHBIX C BOEHHO-TTPOMBIIIIEHHBIM KOMIIEKCOM.
EC Taxoke 3arpeTiust TOProsiiro opykuem ¢ Poccuiickoit
®denepaliyieil M SKCIIOPT TOBAPOB JBOTHOTO HAa3HAYEH NS,
KOTOPbIE MOTYT OBbITh MCITO/Tb30BAHBI B BOEHHBIX 11EJISIX,
OTpaHNuMB JOCTYN Poccyy K eBpOIeliCKUM TEXHONMOTHSIM
U yCIyTaM 110 o6bIve U pasBeake HedTu. Poccuiickie
SKOHOMMYeCK/e KOHTPCAHKIM, BBeleHHbIe B aBTyCTe
2014 1., cBsI3aHbI € 3M6aPro Ha CETLCKOXO3SMCTBEHHYIO
TIPOINYKLIMIO U3 CTPaH, KOTOPbIe BBEIM OLHOCTOPOHHNE
orpaHnyeHus mpotuB Poccuiickoit @epepaniyin, 1 or-
PaHUYWIN TOCYAAPCTBEHHbIE 3aKyITKM TOBAPOB JIETKO
MIPOMBILIJIEHHOCTM Y MHOCTPAaHHBIX ITOCTaBLIMKOB [3].
[I71s1 GONBIIMHCTBA OTPAC/Ieil POCCUICKO 9KOHOMUKHU
CaHKIIMM CTa/IM CyLIeCTBEHHbIM 6apbepoM MHBECTULIN-
OHHOT'O COTPYIHUYECTBA CTOPOH.

OB30P TEOPUI NPAMbIX UHOCTPAHHbIX
WHBECTULUA U SMNUPUYECKUE
BbIBOADbI
Teopuu IIMNU B MeXAyHApOAHO 9KOHOMUKeE MIPU-
006penu uype3BbIYaiiHO BaskKHOE 3HaueHue B 1960-X IT.,
Kkorga ponb notokos [TMU Bospocna [4]. B coBpemeH-
HOJ InTepaType MOXHO BBIJE/IUTb TPY OCHOBHBIX
HamnpasieHusqa uccaenosanus [M1UN: TITUU Ha mu-
KpO- ¥ MaKpOYPOBHSIX ¥ COBPEMEHHbBIE CMelIaHHbIe
(3KJIEKTUYUHBIE) TEOPUU, OOBEIUHSIONIME Pa3HbIE
MoaXonbl. B maHHOI paboTe aKIeHT ITOCTaBJIeH Ha Te-
OpUSIX MaKPOYPOBHS, YYUTBIBAS, UTO OHY B OCHOBHOM
OOBSICHSIOT 3KOHOMUYECKYIO CBSI3b MEKAY MTPUTOKOM

I n konebaHUSIMY OOMEHHOTO Kypca.
. KymmMaH npeyioskuil JUHaMUUeCKyo MOZelb
oXkMIaHuit 00MeHHOro Kypca [5]. OH rmokasail, YTo OXKM-

%D1%80%D0%BE%D1%81%D1%81%D0%B8%D1%8E-
%D0%BF%D1%80%D0%B5%D0%B2%D1%8B%D1%81%D0%B
8%D0%BB%D0%B8-3-%D0%BC%D0%BB%D1%80%D0%B4-
%D0%B5%D0%B2%D1%80%D0%BE/a-48341991 (mata o6pa-
menus: 20.12.2021).

JlaeMasi ieBa/IibBaLiysl BaJIlOThI IPUMHUMAIOLEN CTPaHbl
MOKET ITOJIOKUTEIbHO WIN OTPULIATEIbHO KOPPenupo-
BaTh ¢ motokoMm [TMUN. Ou paspenun [TMU Ha fBe rpy1i-
TIbl: OPMEHTUPOBAHHbIE HA PHIHOK (TOPU30HTATbHbIE)
¥ OPMEHTMPOBAHHbIE HA 9KCIIOPT (BEPTUKAJIbHBIE).
To4HO Tak ke MHOCTPaHHbIX MHBECTOPOB MOYKHO pas-
IeMUTh Ha GUPMBI, TPEIOCTABIISIONINE TOPU3OHTATb-
Hble U BepTuKanbHble [TMN. TopusoHTanbHbie TN
BKJIIOUAIOT MHBECTULIMI, HAIIpaBJI€HHbIe KOMITaHWE
B MHOCTPaHHOE NpeanpusiTe aHaJIOTUUHOTO TPOU3-
BOJICTBEHHO-TEXHOJIOTMYECKOTO TUIIA. TAKMM 06pa3oM,
ropusoHTanbHble [TV opreHTUPYIOTCS Ha BHYTPeHHUN
PBIHOK NIPUMHMMaAIOIIeli CTPaHBbI C LeIbI0 CHVKEHUS
u3JepsKeK, B TOM UMC/Ie CBSI3aHHBIX C TPDAHCIIOPTHBIMU
U TOPTOBBIMM GapbepaMy (TaMOKEHHO-TapyudOHBIMMU
¥ HeTapudHBIMY OTpaHUYeHUSIMM) [6].

BeprukanbHble (W11 OpPMEHTVPOBAHHbBIE HA PECYD-
cbl) ITMU cBs13aHbI C MEXIYHAPOAHBIMY KOMIIAHUSIMH,
KOTOpBIE YYaCTBYIOT B BEPTUKAIbHO-UHTEIPUPOBAHHOM
MIPOM3BOACTBEHHOM Mpouecce. Eciyu komnanus npu-
obpeTaeT WM CO3/IaeT MPeaNnpusITe B MHOCTPAHHOM
rocymapcTBe IJisl o0ecrieueHust Takux GakTOPOB MPO-
U3BOJICTBA, KaK ChIPbe U pabouast cuia, 3To o6paTHbIe
BepTuKanbHbie ITUU. Takum 06pa3oM, BEpTHUKaIbHbIE
[T cBsi3aHbI C SKCIIOPTOM TOBApPOB, UCIIOIb3yEeMbIX
B ITIPOM3BOCTBE, U3 3apYOEsKHbIX (DMIMAJIOB TPaHCHA-
umoHanbHbIX Kopriopanuii (THK), BXoASIX B 1IEMOUKyY
CO3[IaHUSI CTOMMOCTY TOJIOBHOM KOMIIaHUN.

. KynimaH nokasas, 4YTO CyLeCTBYyeT OTpULaTelb-
Hasl CBSI3b MEXIY OXX1JaeMOli [eBa/ibBaliyieil BaatoThl
B IIPMHMMaIOLIEel CTpaHe ¥ OPMEHTMPOBAHHBIMU Ha
pbiHOK [TV B 3TOJI CTpaHe, a TakKe MOJIOKMUTETbHAs
CBSI3b MEXKITY OKMIaeMbIM 00eCIieHMBaHMEM BaTIOThI
MMpUHMMAIOIIel CTpaHbl U OPUEHTUPOBAHHBIMU Ha
akcropt [TNU [7]. [I. Kymimas, Kak 1 Apyryue aBTopsl [8],
YTBEPXKIAJ, UTO 00ECIIEHEHVE BATIOThI CTPAHbI MOKET
3aMeJIUTh IMTPUTOK TOPU30HTaNbHBIX [TV B 3Ty CTpany,
HO CIT0COOCTBOBATH ITPUTOKY BepTHKaIbHbIX [TUN. Ta-
KM 06pa30M, pa3Hble BUIbI WHBECTUIIMI IT0-PA3HOMY
pearupyioT Ha Koysie6aHus BaJIIOTHOTO Kypca.

OCHOBHbI€e Pa3ANuys MeXIy BepTUKaIbHBIMU U TO-
pusoHTanbubiMK [TVU ipuBeneHbl B mabauye.

Emre oguH criocob mpoBecTy pasanume Meskay ro-
PU30HTAIBbHBIMU U BEPTUKAIbHBIMU UHBECTULIVSIMU —
UCTIONb30BaTh OTPaCIeBOV moAxo[, K aHanusy [THN.
H. Xeprep n C. MakKoppuCTOH MCHIOTb30BA/IN CTAH-
JapTHYIO OTpacieByo kiaccudmkaimio (SIC) asist Knac-
cubuKauuy BepTUKAIbHbBIX ¥ TOPU30HTaIbHbIX [T
Ha OCHOBE aHa/IM3a TPAHCTPAHNYHBIX TPUOOPETEeHMIA
(CBA) u3 6a3sI manHbIx Thomson Reuter SDC Platinum,
KOTOpasi OXBaThIBAET BCe CAEIKM IO CAUSIHUSIM U TI0-
rnowmeHusiM ¢ 1990 o 2012 r. ABTOpBI M3y4miin, Kak
(bupMbI CBsI3aHBI Uepe3 1[eMOYKY IIOCTaBOK B OTPACISX,
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Tabnuua / Table

OcHOBHbIe XapaKTepUCTUKU FOPU3OHTA/IbHBIX U BepTukanbHbix MM / The Main Characteristics
of Horizontal and Vertical FDI

Llenun

- BbIxop, Ha HOBble (3apybexHbIe) pbIHKK;
- BbICOKME TPAHCMOPTHble PacXoAbl
¥ ToproBble 6apbepbl

[ewesble hakTopbl NPOM3BOACTBA

OCHOBHbI€ MOTUBbI
PbIHK1?

Kak npogaBatb NpoAyKLMiO Ha BHELIHME

Kak nyuiie MUHUMU3MPOBATb 3aTpaThl?

lMoBbiWeHWe Kypca

M MonoxuTenbHas peakums
HaLMOHaNbHOM BaOThI

OTpuuatenbHas peakumst

CHWKEeHME Kypca HaLMOHabHOI

OTpuuatenbHas peakums
BaJIlOThbI pu P .

[onoxutenbHas peakuna

McmouHuk / Source: coctaBneHo aBTopoM Ha ocHose [9] / Compiled by the author based [9].

B KOTOPBIX OHM paboTatoT. OHY 06GHAPYKUIIN, UTO TIep-
BUYHBIN CEKTOP HALIMOHATbHOV 9KOHOMMKM (KOTOPBIN
BKJIIOYAET CEJIbCKOE X035/ CTBO, TOPHOA0OBIBAIOIIYIO
MIPOMBIIIJIEHHOCTb, PhIGOTIOBCTBO, JIECHOE X035/ iCTBO
U 0XOTY) CBSI3aH C BepTuKaabHbiMy [N, Torma kak
MMPOM3BOACTBO, TPAHCIIOPT, ONITOBbIE ¥ PO3HUYHbIE
YCIIyTU CBSI3aHBI B OCHOBHOM C TOpU30HTaabHbIMU [THN.

NPAMbIE UHOCTPAHHbIE UHBECTUL NN
W3 EBPONEMACKOIO COI03A
B POCCUMACKYIO DELEPALMIO

CoracHo puc. 2 nannble 1o TN 1 06 nHAeKce peasb-
Horo 3¢ dekTBHOTO 06MeHHOTO Kypca (POOK) nme-
10T TTOJIOKUTENbHYI0 Koppensainuio. Poccuiickast Ba-
JIIOTa BIlepBble obecieHmaach B 2014 1. B pesynbrarte
YKPaMHCKOTO KPU3¥Ca 1 3aIycka ITOIUTHUKY CBOGOIHO
IUIaBaolero o6MeHHOro Kypca LIb B Hosiope 2014 r.
B mociepyomem romy poccuiickasi BaJroTa IMpooi-
kmiia geBanbBaluio. [Iokasatenp POOK cHusmics
Ha 16,5 m.m. B 2015 r. Ha KypC POCCUITICKOI BaTIOThI
BJIMSIZIV IBA OCHOBHBIX (hakTOpa: CAHKIUY U I[eHa Ha
HedTb. COBOKYITHBIN 3P deKT MMPOKOTO CIIEKTPa KO-
HoMMUYecKux U noautmudeckux cankumii EC u CIIIA Ha
obecrieHeHMe pyoIIst IT0 OTHOIIEHMIO K AOJIIAPY ¥ €BPO
coCTaBUJI OKOJIO 8—15% OT meBanbBaLii POCCUIICKOI
BasoThI [10]. [Ipon3onuno peskoe nageHue eH Ha
HedTh B Host6pe 2014 1. (mo 70 mosn. 3a 6appesb) U fe-
Kabpe 2015 r. (mo 38 mos. 3a 6appesib). ITO MMageHme
MPUBEJIO K TOMY, UTO I]eHa Ha KOHell rofja cocTaBmIa
53,45 monn. 3a 6appens B 2014 1. 1 37,13 moin. 3a 6ap-
pesnb B 2015 T.

Kaxk BUIHO Ha puc. 2, meBajbBalys pyoss B pac-
CMaTpMBaeMblit TIepyMoz, COBITaia C pe3KMUM IageHu -

10

em [1MU. B pe3ynbraTe CAaHKIMI OTTOK KaluTaua U3
Poccun mipeBbicui 20 mapp most. (2014-2015 rr.),
yTto coctaBuio 1,5% BBII [11]. Ha nepeBon poccuii-
CKOT'O KamuTaaa B 0QIIOpPbI MPUXOAMUIOCH 0K0oIo 40%
3TOro OoTTOKa [11].

C 2016 o 2019 r. nputok I[INU yBenuumics, 3a
JUCK/IIOUeHreM BHe3armHoro cokpaienus [T us EC
B 2018 r. (mo 214 muH monn.). HeckonbKo (akTopoB
BbI3Ba/IM BoccTaHOBeHue [TV B EC. Bo-niepBbIX, MH-
BecTopbl 13 EC 3amycTmin psif, CcTeMOo06pasyIoImx
MHBECTULIMOHHBIX IPOEKTOB B PO. Tak, HeMe1Kas
KoMmmaHus Daimler Hauasa CTpOMUTETBCTBO 3aBOJA 110
MTPOM3BOJICTBY JIETKOBBIX aBTOMOOWMIEN Mercedes-Benz
B MHIAYCTPUAIbHOM mapke «EcumoBo». Ha TOT MOMeHT
EcumoBo ¢ o61I1M KarmuTaaoM B 255 MITH TOJII. 6bUIO
KpPYIHEMIINM IIPOEKTOM 3allafHbIX KOMIIaHUl B PO
C MOMeHTa BBefeHMs caHKImii®. B 2019 r. KpymHesimiei
CIeJIKO B 3HEepTeTUYeCKOM CeKTope cTaja Mpoja-
>ka poccutickum «HoBaTakom» 10% akiiuii mpoekTa
«ApxkTuxk CIIT-2» dpaniry3ckoit kommanuy Total 3a
2,5 muipn, mos.”

Bo-BTOpBIX, B 9TOT ITIepuO/, HEKOTOPbIe TPeATIpusi-
TS arpapHOii U MUIIEBOI IIPOMBIIIJIEHHOCTY (paHee
MMITOpTUpOBaBIye B PO) jokann30Baau CBOe Mpou3-
BOZICTBO B Poccyuu 113-3a ee KOHTPCAaHKIIMIL. PemieHe

¢ Daimler mHBecTupyer 6Gosee 250 MWIIVMOHOB €BPO B 3a-
BOJI TI0 TIPOM3BOACTBY JIETKOBBIX aBTOMOOM/IEN MOIIHOCTbHIO
20000 emyuumi. 2017. URL: https://www.vedomosti.ru/auto/
articles/2017/02/22/678713-daimler-zavod (mata o6paiieHus:
20.12.2021).

7 Total Bomren B Apktuk CIIT-2. Kommepcant. 05.03.2020. URL:
https://www.kommersant.ru/doc/3903534 (maTa obpamieHus:
20.12.2021).
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Puc. 2 / Fig. 2. Nputok MUK B Poccuio u3 EC u apyrux ctpaH Mupa (YMctas nosuums, MaH A0NA.)
u nokasarenb PIOK poccuiickoit Bantotbl (2010-2020 rr.) / Inward FDI to the Russian Federation from
the EU and from the World (Net Position, in USD Million) and the REER of the Russian Currency

(2010-2020)

McmoyHuk / Source: coOCTaBNeHO aBTOPOM Ha 0cHoBe AaHHbix LLb PO / Compiled by the author based on CBR data (CBR, 2021a).\

0 JIOKaJIM3aIy ITPOU3BOACTBA ObUIO CBSI3aHO C T€M, UTO
KomIitauuy EC HecyT IpsiMble YOBITKM OT POCCUIICKO-
ro aMbapro, olieHMBaeMble B 2 MJIpA, €Bpo B rof [12].
K mpumepy, dppaHITy3CcKuit MPOOYKTOBbIV pUTeiiiep
Auchan oTkpbUT MICOKOMO6MHAT B TaMOOBCKO¥ 06/1a-
ctu B aBrycte 2017 1.8 ABCTpuiicKmii MpOU3BOOUTEND
x1e606ymounbIx u3aenuit Backaldrin Kornspitz oTkpbut
rmpon3BoacTBO 13 okTsa6pst 2017 1. B 033 «CTynmMHO
Ksagpat»°®. B 2017 r. ¢ppaHIly3CKMii IPOU3BOIUTEb
coIpa Savencia Fromage & Dairy mprno6pen KOHTPOJIb-
HBII1 TTaKeT aKI[UIi POCCUIICKOTO MOJIOUHOTO 3aBO/ia
«Benebeii», OMHOTO 13 KPYITHEMIIX MTPOU3BOAUTENEN
ceipa B PO, C 2015 o 2017 r. KOMITAaHUM arpapHOTo
cekTopa yBeauumwim oobeM cBoux ITMU B PD Ha 80%,
o 26,78 MutH Joii. [3].

[MonoxkutenbHbil TpUTOK [TMU B 2017 I. TaKKe MOX-
HO OOBSICHUTH HEKOTOPBIMU PETYISITOPHBIMM UHUII-
aTUBaMM IO MOAdePKKe MHOCTPAHHBIX MHBECTOPOB,
B TOM UMCJIe YIIPOIleHVEM BBO3a MHOCTPAHHOTO ChIPbS
0711 TPOU3BOACTBA TOBApOB B PO 1 mociienyouiero

8 Aman (2017). Aman Poccust 3anycrun LieHTp pacnipeneneHust
msica B Tam6oBckoit o6mactu. 01.08.2017. URL: https:/www.
auchan.ru/ru/press/762 (mata o6paienus: 20.12.2021).

® ABCTpmiicKasi KOMIIAHUS IO TIPOU3BOJICTBY XIe600yI0THBIX
usgenuii oTkpblaa 3aBog B ITommockoBbe. TACC, nHbopma-
LIMOHHOe areHTcTBO Poccum. 13.10.2017. URL: http://tass.ru/
moskovskaya-oblast/4643972 (nata o6pamenus: 20.12.2021).
10 10 eBpoITEiiCKMX KOMITaHWIA, JIOKAJIM3YIOMIVIX TTPOMU3BOICTBO
B Poccunm B aTOM ropy. 27.10.2017. URL: https://www.rbth.com/
business/326551-european-companies-localize-russia (maTta
o6pamenusi: 20.12.2021).
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9KCIIOPTA C OCBOOOKIEHEM OT TaMOKEHHBIX MOIUIMH
n HIC!.

Kone6anust ITMM conmpoBOKIAINCh aHAJOTMIHBIMU
m3MeHeHusIMy riokasaresst POOK. B 2016-2017 rr. py6mb
BOCCTAHOBWJICSI B pe3y/ibTaTe pocTa lieH Ha HedTb. LleHbI
Ha HedTb K KOHILY rofia Beipowin Ha 44,76% (1o 53,75
nmomt.) B 2016 r. m Ha 12,48% (mo 60,46 nomnn.) B 2017 1.
B 2018 r. menb1 Ha HeTh CHU3WINCH Ha 25,32% (Ha KO-
Hell To/1a) IPY COOTBETCTBYIOIEM OCIaGIeHUI PyOIIs.
Cripoc Ha MHOCTpPaHHYIO BaliOTy B PO yBennmumBancs,
a ee MpeJJIoKeHNe COKpaIlanock. [lageHne mnpenjioxe-
HUSI MIHOCTPAHHO BaTIOTHI ObIJIO CBSI3aHO CO CHIDKEHU-
eMm niputoka [TMU u noxomoB oT HedTH 1 raza. OgHaKo
CIIPOC HAa MMITOPT MHOCTPAHHOM TEXHUKU YBeIUIM-
BaJICS M3-3a MPOM3BOACTBEHHBIX JIAHOB POCCUICKUX
nmpoussoguTenei. Cripoc Ha MHOCTPAHHYIO BATIOTY
YBeIMUMBAJICS M3-3a BBICOKOI CTeTleH! JoJuiapu3alinn
9HEePreTMYeCcKoro CeKTopa M YaCTHOTO J0Jra KOMITaHWUIA,
HOMMHMPOBAHHOTO B fosnapax CHIA [13].

AHANNU3
Kak BuaHO Ha puc. 2, IMHaMMKa POCCUMCKUX MaKpO-
9KOHOMMYECKUX TOKa3aTeyell COOTBETCTBYEeT TeO-
puu, nipepnoarapuieii Haauuue moJI0XUTEeIbHOMI
cBa3u mexay IMU u cTOoMMOCTBI0 HallMOHAJIbHOM

11 TIpaBUTENBCTBO HAMEPEHO YIYYLIUTh 3KCIIOPTHBIE YCIO-
BUSI IJISI MHOCTPAHHBIX MHBeCTOpOoB. 31.10.2017. URL: https://
www.vedomosti.ru/economics/articles/2017/10/31/739940-
pravitelstvo-uluchshit-usloviya-eksporta (mara o6parieHmusi:
20.12.2021).
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BaJIIOThI. COINIAaCHO 3TOJ Teopuu obeciieHMBaAHME
HAIMOHAJbHON BATIOTHl YMEHbIIAeT 06beM TOPU-
30HTaNbHbIX [IMU, TOrma Kak BepTuKajabHbie [T
TOJIOXKUTEJIbHO PearupyloT Ha CHMKeHMe CTOMMOCTU
BaJIIOTHI [7]. DTOT TeEOpeTUYECKMII KOHTPapryMeHT
co31aeT HeOOXOAMMOCTh aHa/IM3a OTPacIeBOi CTPYK-
Typbl [T B PO ¢ 11€/1b10 BBISIBIIEHMS] BEPTUKATbHBIX
u ropusoHTanbHbIX [IMW. Ha ocHOBe moaxopma SIC,
onpenenenHoro H. Xeprepom u C. MakKoppurcTOHOM,
BepTMKaJbHbIe U rOpM30HTa/IbHBIE [TMU MOXKHO K1ac-
CUGUIMPOBATH MO KIIOUEBbIM CEKTOPaM S3KOHOMUKMA
CTpaHbI.

Beprukanbabie [T 06bIYHO CBSI3aHbBI C OTHEIb-
HBIMMU CTAAUSIMU MPOU3BOACTBEHHOIO IIpoliecca
B TOV miu nHOV cTpaHe [14]. [losaTOMY K BepTUKaIb-
HbIM [TV MOXHO OTHECTU JOOBIBAIOINMEe OTPACIN,
(bmHaHCOBbBIE U CTpAaxOBbI€ YCIYTU U T.[I. [OpMU30H-
TajibHble [TV, HanpOTUB, CBSI3aHBI C IIOJHBIM IIPO-
U3BOACTBEHHBIM LIMKJIOM [8]. OH KacaeTcst ONITOBOM
U PO3HUYHOV TOProBiu, ctpoutenbcrsa, KT, He-
IBVDKUMMOCTU U T. 1. CTaTUCTHUUecKas Kiaccuduka-
s 1Ib P® cornacoBana ¢ NACE u SIC!2. CoryacHo
noxaxony . Xeprepa u H. MakKoppucroHa, ropu3oH-
TaysibHble [IMU B Poccuu BKIKOUAIOT TaKMe OTPacin,
KaK CeJbCKoe X035JCTBO, JIeCHOe X03s/CTBO, 0X0Ta
¥ PbIGOJIOBCTBO; CTPOUTENBCTBO; OMTOBAS U PO3-
HUYHASI TOPrOBJIs; TOCTUMHUIBI U o6menuT; UKT;
HeJIBUXMMOCTb; HAYUYHO-TeXHUUYECKAS AesTenb-
HOCTbB; 300pOBbe; 1 o6pa3oBaHue. Takue oTpacin,
KakK 00bIva IMOJIe3HBIX MCKOMAaeMbIX, GMHAHCOBAsI
U CTPaxoBasl AesTeNbHOCTb, TDAHCIIOPTUPOBKA U Xpa-
HeHMe, MOTYT PaCCMaTPUBAThCSI KaK BePTUKATbHbIE
nHBecTuu. OgHAKO IMIPOU3BOACTBEHHBIN CEKTOP
Hesb3s OMHO3HAYHO OTHECTU KaK K BepTUKAIbHbBIM,
TaK U K TOpu30HTaabHbIM [TVU, TOCKOJIbKY 6M3HEC-
CcTpaTeruu Mpou3BOAUTENEeli MOTYT pasjiMuyaThbCsl.

B manpHeiinemM aHaimn3e TeOpeTUUECKE MPeario-
JIO)KEHMSI O BePTUKAIbHbBIX ¥ TOPU30OHTa/IbHBIX [T
OyIyT MPOBEPEHbI Ha POCCUICKIX JAaHHBIX. BO-TT€PBBIX,
OymyT 06CyKIaThCsl ropu3oHTanbHble ITUI. Xeprep
7 MakKoppuCTOH CUMTAIOT, YTO HaubOOIbIIas YacTh
TOPU3OHTAIbHBIX cAenoK CBA npuxoauTcs Ha Ipous-
BOZCTBO MTPOLYKTOB MUTAHUS, XUMUYECKNUX IIPOAYKTOB,
MaIIMH U 3JIeKTPO0O0PYI0BaHMS. DTOT BHIBOJ, 06Ier-
YyaeT MpeIBapUTeTbHYIO OLIEHKY 06I1ero obeMa ropm-
3oHTa/bHBIX [INU EC B Poccun, KOTOPBIN mpeBbIliaeT
197,6 mnpg, gost. (1o coctosiumio Ha 1 siuBaps 2021 r.).
Jra umudpa cocrasiseT 0koao 60% oT 0b1ero oobemMa

20K 029-2014 OKBD]I, yTBepsKIeHHbIi MpukasoMm PoccraH-
nJapra ot 31.01.2014 N2 14-ct) (B pegakummu ot 12.08.2021). URL:
http://www.consultant.ru/document/cons_doc_LAW 163320/
(maTa o6pamienus: 20.12.2021).
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[T EC B Poccuro. O611mii 00beM rOpM30HTATbHBIX
IT1U B Poccum cocTaBisieT B cpegHeM 60% OT 0611ero
o6bema ITMU u3 EC B P® (puc. 3)'3. OmHAKO rOpU30H-
tanbHble [TV B EC cokpaTtminck Ha 14,6% c 2014 no
2015 r. u Ha 24,6% ¢ 2017 o 2018 r., korma POOK py6ist
yraa go 16,5 myHkTa u oo 7,7 myHKTa K KOHITY COOT-
BETCTBYIOLLEr0 rosia.

ComracHO TeopeTUYeCKUM TOTIOKEHNSIM 00bEeM ro-
pusoHTaNbHbIX [TV yBenmunBaeTcs ¢ yKpervieHueM
HaIMOHATbHOI BaTIOThI. BOMBIIMHCTBO SMIUPUYECKUX
CTyJaeB, MPOaHATM3MPOBAHHbBIX aBTOPOM, TOATBEPAVIN
9TO TpeamnosnokeHue [15]. Bonee Toro, B OTHOCUTETBHOM
BBIPAasKEHUU JI0JII TOPU3OHTaIbHBIX [T B 061em
o6weme ITMU cumsmnacsk ¢ 40,01 oo 36,87% B mepuop,
2014 1o 2020 .

HekoTopble 13 OIMCaHHBIX Bbille IpoeKToB TN
EC cBa3anbl ¢ ropusonTanbubiMu ITWN. Poccniickas
XUMMUEeCKasi MPOMbIIIIEHHOCTb, TTUIIEBOI U CelTbCKOX0-
351/ACTBEHHBIN CEKTOP, TPAHCIIOPTHOE MAllIMHOCTPOEHME,
33 HEMHOTMMU UCKITIOUEHUSIMU, IOATBEPKAAI0T TEOpe-
TUYECKYE COOOPasKEHNS Y SMIIPUUECKIE PE3YTbTAThI.

B xuMnueckoit mpoOMBILIITIEHHOCTY MTOC/IeACTBUS
CaHKIIMIT ¥ 06IIero 9KOHOMMUYECKOTO craza B Poccun
TIpUBeJIU K pe3KOMy yBennueHuto ortoka ITMN. OgHako
6aaHC IpuUTOKa 1 oTToKa ITMU ocTaBascs Moa0KUTETb-
HbIM. HeKoTopble eBpomneiicKue XumMmuueckyie KOMIIaHum
(Takue Kak Bayer 1 Bionorica) pemmin octaTbCs Ha
POCCUIICKOM PbIHKE U pean30BaTh MHBECTUIIMOHHbIE
NIpOeKThl B PO [16].

B nponoBo/IbCTBEHHOM U CelTbCKOX0351/ICTBEHHOM
CceKTopax HeKoTopbie koMmnaHnuy EC yuuim ¢ poccuii-
CKOTO PBIHKA, YTOOBI COCPEIOTOUMTHLCS Ha TTOCTaB-
kax npoxyktoB nutanus B EC [17]. OgHako BBefeHMe
KOHTpCaHKIM yBennumiao mputok [TMU u3 EC B poc-
CUMCKNIT IPOLOBOJILCTBEHHBIN U CEJIbCKOXO03SMCT-
BEHHDI CeKTOPbI. EBponeiickue pogoBOIbCTBEHHbIE
KOMITaHUY OTKPbUIY HOBbIE IIPOU3BOACTBA U YBEINUMUIIN
MOIIIHOCTb CBOMX 3aBOJIOB, y3Ke pabOTAOIIX B pa3/Iny-
HBIX pernoHax Poccum!t,

B TpaHcnopTHOM ManiMHocTpoeHun oTToK ITMU EC
u3 Poccuiickoii demepanyiyi B OCHOBHOM GbIT BBI3BaH
JleBanbBalyei pyoist U CHYDKeHeM MOKyTaTeTbHOM’
crioco6HOCTM. TeM He MeHee KpyIHeile eBporneri-
CKye KoMIaHuu (Takue kak Daimler AG) mpopormkanmu

15 PacueThl aBTOpOB Ha ocHOBe maHHbiXx CBR. Cratmcrmka
BHelIHero cekropa. bank Poccun. URL: https://www.cbr.ru/
eng/statistics/macro_itm/svs/ (qata o6pamienusi: 20.12.2021).
4 European Parliament. Russia’s and the EU’s sanctions:
economic and trade effects, compliance and the way forward.
Directorate-general for external policies policy department,
p. 57. 2017. URL: https://www.europarl.europa.eu/RegData/
etudes/STUD/2017/603847/EXPO_STU(2017)603847_EN.pdf
(mata o6paienusi: 20.12.2021).
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Puc. 3/ Fig. 3. PacnpepeneHnue Bxoaawmx MU no cekropam 3KoHOMUKM B Poccuu, Man gonn. /
Distribution of Incoming FDI by Economic Sector in the Russian Federation, USD Million

McmoyHuk / Source: COCTaBNeHO aBTOPOM Ha ocHoBe AaHHbix LB P® / Compiled by the author based on CBR data (CBR, 2021). CBR
(2021b). Nominal volume of federal loan bonds (OFZ) owned by non-residents and the share of non-residents in the market. URL:
https://cbr.ru/search/? Text=credit+statistics++O®3&PageNum =0&Category=Any&Time=Any (nata obpawenus: 01.01.2022) /

(accessed on 01.01.2022).

HapaluBaTh MPOMU3BOACTBO B Poccuu u pacmmpsTh
MIPOAYKTOBYIO JIMHEIKY .

BepruxkanbHbie ITMU cocTaBuIv 3HAUYUTEIbHYIO
YyacTh 0011ero mputoka ITUNY B PO, mpu 3TOM [,0715 TOP-
HOZIOOBIBAIOII e} TPOMBIIIVIEHHOCTU U pa3paboTKu
KapbepoB yBenuuuiaach ¢ 11,2% B 2014 1. mo 23,7%
B 2020 1. 110 Mepe CHIYDKeHMSI Kypca pyosisi. BepTukaib-
Hble [T u3 EC Beipocau K KoHity 2020 r. mo 180,2
MIIpA fomn. co 146,25 muppn nomnt. B 2014 1. B oTHO-
CUTEIbHOM BbIPa’keHUM [0JIS1 BepTUKaJIbHbIX [T

> Daimler HauMHAET CTPOUTENHCTBO 3aBofa B MOCKOBCKOI
o6nactu. Bemomoctu. 20.06.2017. URL: http://www.vedomosti.
ru/auto/galleries/2017/06/20/695254-daimler-nachal-zavod
(mata obpatenns: 20.12.2021).
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B 061em nputoke ITMU cocraBuia 52,7% B 2014 T.
u 54,8% B 2020 r. VBeamuyeHue IPOM30III0, HECMO-
TPSI HA TO, YTO TOTJIMBHO-IHEPTeTUYECKMIT KOMILIeKC
CTaJl IJTaBHOM MUIIIEHbIO A1 caHkumit. B 2014 r. CIIIA
1 EC orpaHM4YmMIN JOCTYN KPYHHENIINX POCCUNCKUX
6aHKOB, He(pTerasoBbIX KOMIAHUI K PMHAHCHUPOBA-
Huio. Taxke OGbLIa 3alIpellieHa Iepegayua TeXHOIOTUIA
1 060pymOBaHMs /151 He)Tera3oBbIX KOMITAHWIA, a TAKKe
ILJIST TOTIMBHO-3HEPreTUYeCcKOro KoMIuiekca Pecry6-
vk Kpeim. Jlasee caHKUMY 6bIIM PacpoOCTPaHeHbl
Ha TPAHCIOPTHYIO OTPaC/iIb U HedTe- 1 ra30mpoOBOIbI.
B Hacrosiee BpeMs 3aragHble KOMIIaHUM HE MOTYT
Y4aCTBOBATD B IPOEKTAX 10 OCBOEHMIO MMIeTb(GOBBIX
MeCTOPOKIEHN MU T06bIUe TPYAHOW3BIEeKAeMbIX
C/1aHIeBbIX HepTM 1 rasza Ha TeppuTopum Poccymn. ITpo-
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Puc.4 / Fig. 4. MU B P® u3 EC u mupa (HetTo, B MAH aonn.) u PIOK poccuiickoin BanioTbl (KBapTanbHble
AaHHble, 2014-2020 rr.) / FDI into the Russia Federation from the EU and the World (Net, in USD
Million) and the REER of the Russian Currency (Quarterly Data, 2014-2020)

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha ocHoBe faHHbix LB P® / Compiled by the author based on CBR data.

Iayka COMYTCTBYIOIIEro 000pymoBaHMs U Iepegava
TeXHOJIOTMIA TaKKe 3arpelteHsl [18].

VBenuueHne BepTuKaabHbIX [T nipu mapaniienb-
HOJ1 JieBayIbBaIy PyO6IIs TAaKKe COOTBETCTBYET Teope-
TUYECKVM TOJIOKEHUSIM Y SMITMPUIECKUM TaHHbIM [5].
06 3TOM CBUIETETLCTBYIOT HECKOIBKO IIPUMEPOB U3
(brHaHCOBOTO 1 9HEPTreTUYECKOTO CEKTOPOB POCCUTi-
CKOJi 5KOHOMMKMU.

OHepreTMYeCKUM KOMITaHUSIM, paboTatomym B PO,
OBLJIO CPABHUTEJILHO JIerye COOTI0IaTh HOBbIE CAHKIIM-
OHHbIe TIpaBuiIa u nogaepsxkusats [IMU B cyiiecTBy0-
/e TPOEKTHI.

B cekTope h1HAHCOBBIX U CTPAXOBBIX YCIYT, He-
CMOTPps1 Ha HUcxonsryto nHamuky [T n3 EC B PO
B IIe€pBbIE TOMIbI AeicTBUST caHKIuit, B 2020 r. HabII0-
JIayicst HeGOJBIIIOi POCT U TTOCTEIIEHHOe BOCCTAHOBJIEe-
Hue. OcraTtok ITMU u3 EC coctaBui 16,6% oT 06111ero
o6bema nputoka ITMU B 2020 r. 1o cpaBHeHuto ¢ 10,3%
B 2014 r. Taxske HAGIIOOAJICS POCT O HEpe3UIeHTOB
Ha pbIHKe obauranmii hemepaabHoro 3aitMa (OD3)
Poccun, HecMOTpsI Ha 3ampeT Ha MPOJaKy U OKYIIKY
obmuranyii, akiui 1 gpyrux GMHaHCOBBIX MHCTPYMeH-
TOB POCCUICKIX TOCYAAPCTBEHHBIX OAHKOB IrpaskIaHam
u kommanusm EC.

Hpyras smnyupuyeckas cBs3b Mexxny [V u Bona-
TUJIbHOCTBIO BaJTFOTHI MOSKET OBITh TAK)Ke TIOATBEPKAEeHA
poccuiickumMy faHHbIMM. OTpuUIaTeNbHas CBSI3b MEXKIY
BOJIATUJIBHOCTBIO 0OMeHHOTro Kypca u [T, ycraHOB-
nenHas K. lmuarom u Y. Bposiom, 6b11a oueBugHAa
IIJIST POCCUIACKOV SKOHOMMKM 3a riepuof 2014-2017 rr.
(puc. 4). B 2018 1. 06MeHHbIIT KypC POCCUICKOI BaJTIOTBI
cras 6omee ctabmTbHbIM, a 2019 T. TPOIEMOHCTPUPOBA
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ycroriumBbliii iputok [TUU ¢ noneit EC, mpeBbIiaonieii
70% ot o61ero o6bemal®.

JKOHOMMYECKNe CaHKIUM, BBefgeHHble B 2014 .,
3aCTaBWIM OONBIIMHCTBO MHOCTPAHHBIX MHBECTOPOB
rnepecMOTpPeTh CBOM MHBECTULMOHHBIE CTPATETUN.
BoMbIIMHCTBO KOMIIAHM, paGOTAIOIIMX HA POCCUTI-
CKOM pbIHKE, IPUCOEeIVHUINCH K TPEHAY UMIIOPTO-
3aMelIeHus U IOKaIM3aLMK, UTO ObLII0 OPUITMATbHO
TIoAiepsKaHo paBuTenbcTBoM Poccuu [19]. OnHako Ha
nipakTvke Gupmbl 3 EC Ben cebst mo-pasHomy. Takum
06pa3oM, pacCMOTpPEHHAsT BbIIlle IMHAMMUYeCKas MO-
JeJb ¢ Knaccudukanyein GupM Kak OpMeHTUPOBAHHbIX
Ha BHYTPEHHMII PbIHOK (TOpu30oHTanbHbIe [IMN), Tak
Y Ha 5KCIOPT NPOLYKLUMM U3 IPUHMMAIOLIEN CTPaHbl
(BepTuKa/ibHbIe [TMU), m0O3BOISIET IOAPA3IEe/IUTh MHO-
CTpaHHbIe GUPMBbI Ha JBe KATETOPUY B 3aBUCUMOCTH
OT MX peakiuy Ha KojiebaHusi 0OMEeHHOI0 Kypca.

C mameHuemM o6MEHHOTO Kypca MHOCTPAaHHbIE
(upmbl, opreHTUpPOBaHHbBIE HA POCCUIICKIIL PHIHOK,
COKpaTUIM CBOU MHBECTULIUMU, & IKCIIOPTO OPU-
eHTUPOBAHHbBIE PUPMBbI YBEIUUUIIN CBOE TIPUCYT-
CTBME B BUJe MHBECTUILIMI B OCHOBHOM KaIlluTall
B Poccun. Tem He MeHee HEKOTOPbIE CIydyau TaKKe
IeMOHCTPUPYIOT OTKJIOHEHWSI OT TEOPEeTUIeCKUX
U SMIIUPUYECKUX TOJTOXKEHUI. DTU OTKIOHEHUS
MOTYT ObITh OOBSICHEHBI CTPATETUSIMY JIOKATU3AIUU
kommaHuii EC B pe3ynbTaTe poccuiickoro smbapro
Ha MPOLYKTHI MUTAHUS U CEIbCKOXO035IJICTBEHHYIO

16 PacueTsl aBTOpa Ha ocHoBe I[b P® (2021). CraTucTuka
BHeIlIHero cekropa. bank Poccum. URL: https://www.cbr.ru/
eng/statistics/macro_itm/svs/ (qata o6pamienusi: 20.12.2021).
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MIPOAYKIIMIO U TTOBBIIIEHVEM MMITOPTHBIX I1eH B pe-
3yJbTaTe AeBaJbBaINU PYOIIS.

BbIBOAbl

B uccnemoBaHnum paccMaTpUBAJICS BOIIPOC: MOXKET JIN
IMHaMMKa 0GMEHHOTO Kypca POCCHUIICKOI BaTIOThI
06bsicHUTD TTpUTOK [T 13 EC B Poccuio?

OCHOBHOJI TeOpeTUUYECKMI BbIBOJ, 3aKIH0YAETCS
B TOM, UTO MOBBINIIEHVE KypCa BaJIIOThl OKa3bIBAET MO-
JIOKUTeTbHOe BiausiHue Ha TpuToK [TUN. B To ske Bpems
yeM 6oJiee IKCIIOPTOOPMEHTHPOBAHA OTPACIb, TEM
MeHee MPUBJIeKaTeJIbHOM OHA CTAHOBUTCS JIJISI MHO-
CTPaHHbBIX MHBECTULIVI ITPY MTOBBIIIEHNN Kypca BaltOThI.

Ho pocT cTommocTy BaTIOThI ITOJIOXKUTENIBHO BIMSIET Ha
OTpaciu, OpUEeHTUPOBAHHbIE HA BHYTPEHHUI PhIHOK.

TeopeTuueckye MOTOKeHMS ObUIY TTOJKPEIIEHBI
0630pOM SMIIUPUUYECKUX JAHHBIX, a TAKKe IMIUPU-
yeCcKMMU JaHHbIMMU 13 PO. Bo-TmiepBbhIX, ociabneHne
peayibHOTO Kypca pyO6Jis B 11eJIOM HEraTMBHO CKa3aa0Ch
Ha niputoke [T Ha poCCUiiCcKmii pbIHOK. BO-BTOPBIX,
CHIUKeHMe Kypca pyoJIst TTOSIOKUTETbHO CKa3aJ0Ch Ha
3KCMOPTHO opueHTMpoBaHHbIX [TMU B Poccun. HBe-
cropsl 3 EC, mpenocrasnsiomne BepTukanbHbie [TUN,
TTOTY4YM/IM GbI MEHBIIYIO BBITOAY OT 60jiee CUIIbHOI
HaL[/IOHAJIbHO BaJIIOThI 13-3a CHI/OKEHUSI KOHKYPEH-
TOCTIOCOOHOCTH.

B/IATOOAPHOCTH
CraTbs TOITOTOBJIEHA I10 Pe3y/IbTaTaM MCC/IeI0BAHNIA, BHITOTHEHHBIX 32 CUET GI0/IKEeTHBIX CPEJICTB TI0 TOCY-
nmapcrtBeHHOMY 3amannio PAHXuI'C. Poccuiickast akafieMust HApOJHOTO X03sI/ICTBA U TOCYIapCTBEHHO CITYKOBI,

MockBa, Poccusi.
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Moaudukauua TpexdpakropHon moaenu Pambl-
MdpeHua 1 ee npuMeHeHue Ansa oueHKU 3¢pPeKTUBHOCTH
ynpasneHua noptpenamMm MHBECTULMOHHbIX (POHA 0B
Poccuum

E.P. be3cmeptHas, E.A. KonraHoBa
(durHaHcoBbIN yHMBepcuTeT, MockBa, Poccus
AHHOTAUMA
MpeamMeToM UccnenoBaHUS SBNSETCS AEATENbHOCTb YNPABAAIOWMX POCCUMCKUMU NaeBbIMM UHBECTULMOHHBIMU (HOHAA-
mu. Llenb uccnenoBaHus — onpegeneHne BO3MOXHOCTU MCMONb30BaHWUS B POCCUIMCKOM NPAKTUKE aKTUBHO MPUMEHSIEMBIX
3a pybexxoM MeToAMK OLEHKM MUKMHI-CMOCOBHOCTEN ynpaBAsioWmMX, afantaums K YCI0BUAM POCCUIACKOTO PbIHKA TPex-
dakTopHoi Mogenu Mambl-OpeHya. B uccnenoBaHnm nprMeHeHbl METOAbI aHaNM3a U CUHTE3a, KOIMYECTBEHHAS OLLEHKa,
B TOM UYMC/IE NMPUMEHUTENBHO K U3YYEHMIO OLEHKM NMUKMHI-CNOCOBHOCTEM NopTdenbHbIX YpaBstowmx. AKTYyanabHOCTb UC-
CNefoBaHUA COCTOMUT B BbIpaboTKe MpeasioKeHuin no TpaHchopMaLmMmM NPUMEHSAEMOTO B POCCMICKOM MpakTMKe Noaxoaa
K OLleHKe pe3ynbTaTMBHOCTY OesTeNbHOCTM ynpaBasowmx GOHA0B KONNEKTUBHOIMO MHBECTUPOBAHMS M €ro NoCcneyoLLero
MpaKTMYeCKOro MCNonb30BaHMUS. B cTaTbe npuBeaeHbl pe3ynbTaTbl CTaTUCTUHECKOW OLLEHKU 3DdEKTUBHOCTU AeSTeNbHOCTH
poccuiickux ynpasnstowmx OMNMUD akumii ¢ No3uMumumM MUKPONpPOrHo3mnpoBaHus. CaenaHbl BbIBOAbI O TOM, YTO TPaAULMOH-
HO MCMonb3yeMble B 3apybexHOM npakTuke MHorodakTopHble perpeccum ®Mambl-OpeHya u CAPM, anpobrpoBaHHble Ha
[aHHbIX POCCUIACKOTO PbIHKA, 06134ak0T A4OCTaTOYHBIMU NPeACcKa3aTeibHbIMKU CNOCOBHOCTSIMM M NO3BONSKOT NONYUYUTD CTa-
TUCTUYECKM 3HAUMMBblE OLEHKM GaKTOPOB perpeccuu, BCIenCcTBMUE Yero MoryT 6biTb pEKOMEHAO0BAHbI A/151 UCMONb30BaAHMS
B MpoLecce OLEeHKM pe3ynbTaTMBHOCTM ynpaBaeHus noptdensamu poccuickux MA®. HoBusHa nccnefoBaHus 3akoyaeTcs
B pa3paboTke aBTOpcKoi Moandurkaummn TpexdakTopHo perpeccun Mambl-OpeHya, Npy CNOMb30BaHUM KOTOPOM MOXHO
nonyyuTb 6onee KayecTBEHHble OLEHKM GaKTOPOB perpeccun B CpaBHeHWM ¢ 6a30BOKM Moaenbto, bonee TO4HO 0ObICHsET
npoLecc reHepaumm n3bbITOYHOM LOXOAHOCTU poccuiickmnx OMNNM akumit u MoXeT BbiTb peKOMEHLOBaHA K MPAaKTUYECKOMY
ucnonb3oBanuio. CaenaH BbIBOA, YTO MpoLecchbl ynpasneHus noptdenamu poccuiickux MA® B 2009-2019 rr. xapakTe-
pY30BannChb OTCYTCTBMEM Y YNPABASIOWMX HABbIKA K YCMELWHOMY MUKKUHTY, MoayYeHHas GOoHAAMMU LOXOAHOCTb B HO/bLuei
cTeneHn obecneynBanacb GakTopamum C1y4aliHOrO XapakTepa.
Knioyeswle cnosa: nHBeCTULMOHHbIE GOHABI; MUKPONPOrHO3MPOBAHUE; NMUKUHT; MHOrodakTopHas perpeccus; anbda dPa-
Mbl-OpeHya; anbha MeHcena

Ans yumuposarus: bescmepTtHas E.P., KonraHosa E.A. Moaudukauus tpexdakropHoit moaenu Pambl-PpeHya 1 ee npu-
MeHeHHue ANng oueHKn 3pheKTUBHOCTU ynpaBaeHus NnopTdensiMm UHBECTULMOHHBIX OoHA0B Poccun. QuHaHcbI: meopus
u npakmuka. 2023;27(2):17-27.DOI: 10.26794/2587-5671-2023-27-2-17-27
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Modification of the Three-Factor Fama-French
Model and its Application to Assess the Efficiency
of the Portfolio Management of Russian Investment
Funds

E.R. Bezsmertnaya, E.A. Kolganova
Financial University, Moscow, Russia
ABSTRACT

The subject of the paper is the activity of managers of Russian investment funds. The aim of the paper is to determine
the possibility of using widely applied abroad methods of assessment of the managers’ diving abilities in the Russian
practice, adaptation to the conditions of the Russian market of the three — factor Fama-French model. The methods of
analysis and synthesis, quantitative assessment, including in relation to the study of the assessment of the portfolio
managers picking abilities, are used as the main research methods. The relevance of the research is to make proposals
on the transformation of the Russian approach to assess the performance of collective investment fund managers and its
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subsequent practical use. The article presents the results of a statistical assessment of the effectiveness of the activities
of Russian managers of open-end investment funds shares from the perspective of micro-forecasting. According to
the results of the research, conclusions are drawn that both the multifactorial Fama-French regression and CAPM,
traditionally used in foreign practice, tested on the data of the Russian stock market, have sufficient predictive abilities
and allow to obtain statistically significant estimations of variables and finally can be recommended for practical use
in Russia. The novelty of the research consists in the development of the author’s modification of the three-factor
Fama-French regression (a model with the SPX-factor), which allows to obtain better regression factors estimations in
comparison with the basic model, more accurately explains the process of excess returns generation of Russian open-
end investment funds and can be recommended for practical use. The result of the statistical analysis is the conclusion
that the processes of portfolio management of Russian investment funds in 2009-2019 were characterized by a lack of
managers’ skill for successful picking, the profitability received by the funds was more ensured by random factors.

Keywords: investment funds; micro-forecasting; picking; multifactor regression; Fama-French alpha; Jensen alpha
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BBEOEHME

HecMmorTpst Ha peanu3alyio M1POKOTo KOMILIeKca Mep,
paboTa HaJi KOTOPBIMM OblIa HauaTa 6osiee IBaaIaTH
JieT Ha3ajl, 3¢deKTUBHOCTh QYHKIMOHMPOBAHUS POC-
CUICKUX MHCTUTYTOB KOJUIEKTYBHOTO MHBECTUPOBAHMS
CerojiHs OlleHMBAETCs JOCTAaTOUHO HU3KO, a MOTeH-
LMaa POCCUMCKUX MHCTUTYIIMOHATBHBIX MHBECTOPOB
Mo-TIpeXXHeMY OCTaeTCsl Hepeain30BaHHbIM. Tekyliee
COCTOSIHME CUCTEeMbl HOPMaTUBHO-TIPAaBOBOT'O PETY/IN-
PpOBaHMs, ITPO6/IEMbI MH(POPMALIMOHHOV IPO3PAvYHOCTH,
a Takke GaKTOPbI PHIHOYHOTO XapaKTepa 00yCIOBUIIN
CTarHalyoo OTpaciay MHBECTUIMOHHBIX (POHAO0B 1 BO
MHOTOM JIETJIM B OCHOBY BO3HUKHOBEHUS meduiinra
IIOJITOCPOYHBIX MCTOYHMKOB (DMHAHCUPOBAHMSI, SIBJISI-
IOIIETOCSI OOHVM M3 K/TIOUeBbIX (PAKTOPOB, CoEP>KMBAIO-
LIMX pa3BUTIE POCCUIICKOI SKOHOMMKM.

B yc1oBUSIX OTCYTCTBMSI 3aKOHOAATENTbHO 3aKperieH-
HO¥1 OTBETCTBEHHOCTH yIIPABJISIIONIETO 32 CHIKeHMe
PBIHOYHOJ CTOMMOCTH TIepeJJaBaeMOoro B yIIpaBJieHue
MMYIIECTBA PUCKU M3MEHEHMS CTOMMOCTY aKTUMBOB
TaeBbIX MHBECTUIIMOHHBIX (GoHI0B [T (manee — [TUD)
IepeKJIaIbIBAOTCS Ha MaiiyKoB GOHIOB. ITpy sTOM 3TN
PUICKM He TOJIbKO Peayin3yIoTCsl BCIEACTBIE BHEITHUX
TIPUYVH, HO ¥ GBIBAIOT HAIIPSIMYIO BbI3BAHBI IEICTBUSIMMI
YIIpaBJISIIONINX, B TOM uKcie hakTopamu IoBefeHue-
CKOTO XapaKTepa, CBoe06pa3HbIMU «CITOCOGHOCTSIMU
K VIIPABJIEHUION).

B ¢BSI31 C 3TUM YMECTHO MPeAToN0XKUTh, YTO MPU
BBIOOpE MHBECTUIIMOHHOTO (DOHA B KAUeCTBE 0OBHEKTA
MHBECTUPOBaHMS Mepoit 3pheKTUBHOCTH yIIpaBIeHMSsI
noptdenem [TV cnenyeT cUMTaTh He CTOIBKO ITOKa3a-
TeJIb TOXOIHOCTY T1aeB (POH/A, CKOJIBKO KOJTMYECTBEH-
HYIO OLIeHKY (DaKTOPOB, OKa3bIBAIOUIMX BIMSHME Ha
KOHEYHbBI pe3yabTaT MHBECTUPOBaHMsI. TaKoii Moaxoy,
ITO3BOJIUT OTHAEIUTD Pe3yIbTaT YIIpaBJIeHs, 00yCIOB-
JIEHHbIVi 6JIaTONIPUSITHBIM CTeUEHMEM OOCTOSITETLCTB,
oT 3 PeKTUBHOTO yIIPaBIeHNS], TOCTUTHYTOTO 32 CUeT
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MIpUMeHeHMS YIIPaBJISIIONIMM ITPodecCcMOHaTbHbIX Ha-
BBIKOB ¥ KOMIIETEHIIMIA.

[TpyMeyaTeabHO, UTO B OTJIMUME OT 3aPyOesKHO
MPAKTUKM POCCUIICKIIL OTIBIT OILI€HKY 3(PheKTUBHOCTI
CerMeHTa KOJIJIEKTMBHOTO MHBECTUPOBAHMSI HEBEIUK,
a MMeIoIIyecs: OTeuecTBeHHbIe Pa3paboTKM B 06/1acT
MHOT0o(haKTOPHOTO MoZenpoBanus 1], KOTopble MOXK-
HO OBbUIO ObI CITOJIb30BAaTbD JJIsI OLIEHKM JesITeTbHOCTI
yrpassiomyx [T®, He HAXOAST MPAKTUYECKOTO MPU-
MeHeHMs. Bo MHOTOM BC/iefiCTBME 3TOTO OlleHKa pe-
3y/JITATOB YIIpaBeHus mopTdensiMu GoHmoB B Poccyun
OCHOBaHa Ha IpoBeieHny Ko3hdUIMeHTHOTO aHaIM3a
(B 4aCTHOCTM, IIMPOKO UCHIONb3YIOTCST KOIPOUIIMEHTBI
[Tapria, COpTHHO U IIPOU.), @ TAKXKe Ha ITOUIeIYI0IIeM
pamskupoBaHyy GOHIOB 110 3HAUEHUSIM PACCUUTAHHBIX
KO3 GUIIMEHTOB M MHBIM OKa3aTeJIsIM (HallpuMep,
10 CTOMMOCTY YMCTBIX aKTUBOB, TOJ0BO JOXOLHOCTU
U TIPOY..).

[TpakTruecKkoe UCTIOIb30BaHMe BbIllIeyKa3aHHbIX
K03(PULIMEeHTOB 1151 OIIeHKY Pe3y/IbTaTOB YIIPaBaeHMSI
MopTQENSIMU MHBECTUIIMOHHBIX (POHIOB OIPaHNUYEHO
C TOYKM 3peHMST IKOHOMETPUUECKOTO MOJIeTTMPOBaHNSs,
HAa YTO HEOJHOKPATHO YKa3bIBAIM KaK 3apyOesKHbIe
aBTOPBI, TAK ¥ HEKOTOPbIE POCCUICKIE MUCCIeloBaTen
[2-6]. Bo MHOTOM JJaHHBII BBIBOJ], 06YC/IOBJIEH TEM, UTO
METOIMKM pacyeTa JaHHbIX KO3QPUIMEHTOB Mpe/-
TI0JIaraloT 006s13aTesTbHOE BITIOJTHEHME MTPeITOChIIIOK
0 CTallMOHAPHOCTU U MapaMeTPUUHOCTH ITpoliecca re-
HepaIyy JOXOAHOCTY (OH/IOB, UTO HA ITPAKTHUKE CJIOKHO
peann3yemo, a IOTOMY BCTpeuaeTcs penxo [7, 8]. bonee
TOTO, IPMMeHeHMe Pas3IMUHbIX CIIOCOO0B M36aBIeHMSs
BpEMEeHHOTO psifia OT HeCTal[MOHAPHOCTY (TIPY TTIOMOIIIN,
Harnpumep, DSGE mozeneii) BiedeT MCcKaXkeHe JIOTUKU
pacueta ko3 dunyenTos [llapmna, COpTUHO U IIPOY.,
B pe3yJibTaTe uero Takue KOppeKTUPOBKYM BpeMeHHbBIX
PSIIOB TIpU pacueTe JaHHBIX METPUK B OTHOIIIEHUM
VMHBECTULIMOHHBIX (OHIIOB He peKOMeHAYIOTCs [9].
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B cBS131 € 3TMM C TOUKM 3peHMsI KOMIIEKCHOTO aHa-
JIM3a pe3ybTaTMBHOCTY yIIpaBieHus noprdensviv ITNdD
JICIIOIb30BaHye MEeTPUK KO3(PGUIIMEeHTHOTO aHaIM3a
B KauecTBe YHUDUIIMPOBAHHBIX TeTepMMHAHT 3¢ dek-
TUBHOCTMU yIIpaBiieHus mopTdensiMu HOHI0B HeTb3ST
PEKOMEeH0BaTh 10 MPUUYMHE BbICOKOI BEPOSITHOCTHU
HEeKOPPEeKTHOI MHTepIIpeTalii PaCYeTOB, UTO B CBOIO
ouepenb MOKET ITOBJIeUb, B TOM UMC/Ie, OIIMO0YHOE
BOCHIPHSITIIE MHBECTOPOM PBIHOUHOM KOHBIOHKTYPbI
Y TIPUBECTU K MCKAKEHUIO er0 MHBECTUIIMOHHBIX MTPY-
OPUTETOB.

AOANTAUNA MHOTO®MAKTOPHDbIX
METPUK AN OULEHKU DOOEKTUBHOCTU
YMPABJIEHUA NOPTOENAMU NUD
C y4eToM BBIIIIECKA3aHHOTO, IIe/ThI0 HACTOSIIIEH PabOThI
apiseTcsi: (1) onpeneneHre BO3MOXKHOCTU UCIIOIb30-
BaHMSI 3apyOesKHbIX MHOTO(QAKTOPHBIX METPUK, TIPH-
MEHSIEMBIX JIJIST OLIEHKY 3G (OEKTUBHOCTM YITPABIEHUS
ropTdessiMy MHBECTULIMIOHHBIX (OHAOB U IMPUMEHSI-
IOIIMX B KAYeCTBe JeTepMUHAaHThI 3 (HEeKTUBHOCTH
HajauMuye y yrpaBasiomux crienu@ruHbiX HaBbIKOB
K YTIpaBJIeHUIO (B YaCTHOCTHU, K YCIIEIIHOMY TTUKUHTY
PBIHKA); (2) TECTMPOBaHMe JaHHbBIX METOAMK Ha JAaHHBIX
POCCUIACKOTO PBIHKA, a TaKKe (3) aganTainys K yCJI0BUSIM
POCCHIICKOTO PhIHKA TpeX(daKTOPHOI perpeccuu dambI-
®peHua 17151 BO3SMOKHOCTU €€ TI0C/eAyIoIIero MmpakTy-
YeCKOTO0 VCITOIb30BaHMS [IJIsT OlleHKM 3(DGEeKTUBHOCTU

yrpaBiieHus opTdensmu poccuiickux [TUD.

Jloruka rmocTpoeHust MeTpuK GakKTOPHOTO MOJIENN-
POBaHMSI, TPAIUILIMOHHO IIPUMEHSIEMBIX B 3apyOesKHOI
MpaKTKKe, BO MHOTOM OCHOBaHa Ha pe3yJibTaTax Mccie-
mosanwmii 10. ®ambl 1 M. MeHcena [10], mpoBemeHHBIX
C 11eJTbI0 TIOMCKa HOBOTO IMOAX0/1a K olleHKe 3(h(heKTUBHO-
CTY yTIpaB/ieHst GOHIaMM 1 HUBEIMPOBAHMS IPOGIEMbI
TTOJTyYEeHMSI KMHUMBIX» OITEHOK (DaKTOPOB PErpeccuiu,
Hey36e5KHO BO3HMKAIOIVX ITPY MCTIONMb30BAHMM IS STUX
1iesieil omHO(MaKTOPHBIX METONOB OLIEHKN. B pesynbraTe
aBTOPBI aTPUOYIIMOHHOTO TTOIX0/1A TPEIJIOKIIINA OCY-
HIECTBJISTH IEKOMITO3UIMI0 (DaKTOPOB, OKa3bIBAIOIIIMX
BVSTHYE Ha OLIEHMBAEMbIi1 TIOKa3aTeb 3HeKTUBHOCTI
yIpaBjeHus mopTdensivMu (PoHI0B KOJUIEKTUBHBIX MH-
BeCcTULIMIA. [Ipy 5TOM 3HAUMMOCTD BIIMSIHUS OTHeIbHBIX
dakTopos I0. ®ama 1 M. VeHceH 06yc/I0BIMBaIM HaJM-
YMeM y YIIPaBJISTIOMIMX CIIOCOOHOCTE K ITPOTHO3MPOBa-
HMUIO, T.€. HABBIKOB MUKMHTA (0T6OpA HETOOIeHEHHbIX
PBIHKOM aKTMBOB, JIOXOITHOCTH 10 KOTOPHIM B OYIyIIIeM
TIPEB30IET OKMIAEMYIO JOXOIHOCTb PIHKA) U CITOCO6-
HOCTEJ K TaliMUHTY PbIHKA (YCIIEITHOMY YIIPaBJIE€HUIO
CUCTEMATUUECKVM PUCKOM TTopTdes) [10].

[To3gHee sMmIMpuyecky OblIa JOKa3aHa BO3MOXK-
HOCTb OLIeHKU JaHHbBIX [TOKa3aTesnel He3aBUCUMO JIPyT
ot gpyra [11]. Kpome TOro, Hauio noaTBepkaeHne
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npenmnonoxenue 0. ®ambl 1 M. MeHceHa o HeBO3-
MOXKHOCTY MIPUMeHEeHUSI OMHO(PAKTOPHBIX METPUK
IIJIST OIIEHKM Pe3y/IbTATOB YIIPaBIeHMS TOPTheIIMu
(oHIOB, TaK KaK OHYM HE MOTYT ObITh OXapaKTepu3o-
BaHBbI IOCTOSIHHBIM YPOBHEM PUCKa, UTO OIIPeNeseTCs
MHBECTULIMOHHOV IPUPOIO0H (POHI0B KOMIIEKTUBHOTO
MHBECTUpPOBaHM [12].

Hawnbornee pacrpocTpaHeHHOi 6e3yCIOBHO haKkTop-
HOJI METPUKOIA, IPYMEHSIEMO¥ B 3apyOesKHOM ITPAKTUKE
OLIEHKM CITOCOOHOCTEN YITPaBISIONIMX K MMKUHTY PhIHKA,
SIBJISIETCST 6A3VPYIONIASICS HA KOHIIEMIINY U30bITOUHO
noxopHocty CAPM anbga Hencena (o) [13] (1):

0c=r—(rf+Bp-(rm—rf)), 1)

rJe r — JOXOIHOCTh opTders; r— 6e3pucKoBas no-
XOIHOCTb; I' — NOXOAHOCTb PHIHOYHOIO MOPTdhes;
B,, — PBIHOYHBIN PUCK TOPTdes.

[Tokasaresb MUKMHTA «aTb(ha» IT03BOJISIET OMpeIe-
JIUTD YaCTb (aKTUUECKOV JOXOTHOCTY MHBECTUIIVIOH-
HOTO TTOpPTdeJs, MOTyUeHHYIO B pe3y/bTaTe IeiiCTBUIA
YIPaBJISIIOIIET0, KOTOPbIe O3B0V ITPEB30ITH PHIHOK,
T.€. er0 HaBbIKOM ITPMHMMATD B TIPOLecce yIpaBaeHusI
roprdenem ¢oHIa HeauBepCUbUIMPYEMYIO COCTaB-
JISIIOILYIO PUCKa M OOHOBPEMEHHO C 3TUM IOIy4YaTh
JIOXOIHOCTb CBEPX PbIHKA. TaKMM 06pa30M, ITOTOXKM-
Te/lbHOe 3HaueHye aabdbl VleHceHa CBUIETe/IbCTBYeT
0 Ha/IMYMM HaBbIKa K MMKPOTIPOTHO3MPOBAHMIO, a OT-
puLiaTesibHOe — O €r0 OTCYTCTBUM.

IIpen/iokeHHbI/ MleHceHOM MOAXo, B abHelieM
TIOTYYWIT PSi, MOAVI(MKALIVIA, a JOTIOJTHEHME 6a30BOi1
MeTPUKM HEYUYTEeHHBIMY paHee (pakTopamu MO3BOIM -
JIO TIOBBICUTD KaUeCTBO OOBSICHSIOLINMX CIIOCOOHOCTE
mozenu. IIpy 5ToM OCHOBHbBIE M3MeHEeHMSI B JIOTYKe
TpefjiaraeMbIX METPUK 3aTparMBajiy MMEHHO BbIOOPD
MOJIeIM JOXOMHOCTY OeHuMapKa.

B yactHOCTH, B 1993 . ®ama u OpeHY ITpeaIosKmIN
MOJIeJb Tpex(aKTOpHOI ab(bl, JOIIOTHUB METPUKY
Mencena daxropamu SMB 11 HML, B pe3ynbraTe 4ero
OOBSICHSTIONIAS CMJTA PETPECCHY SHAUUTETLHO TTOBBIIIAIACh
[14]. ABTOpBI TpexdaKTOpHOIt MOLIe/IV Ha OCHOBE aHaIM3a
JIIaHHBIX CeBepOoaMepUKaHCKMX (POHTOBBIX PHIHKOB 3a
nepuog, ¢ 1962 o 1990 r. smmupuiecky oKasaam, YTO
TP IPOYMX PABHBIX YUIOBUSIX Ha TOXOOHOCTD LIEHHOM
6yMary Hapsioy ¢ KOMIIeHCaIyel ppIHOYHOTO PICKA OKa-
3bIBaET BMSIHME pasMep KOMITAaHUM-IMUTEHTa, a TAKKe
COOTHOIIIEHNE IIeHbI 1 6aTaHCOBO CTOMMOCTH aKTUBOB.
TakumM 00pa3oM, IJ1s1 OLIEHKM IMMKUHT-CITOCOOHOCTET
YIIPaBJISTIOIIVX TIOPTQENISIMI MHBECTUILIMOHHBIX (POHIOB
6bUTa IIpeIyIoskKeHa mapaMeTpyyeckast MOLIeIb, YIUThIBA-
IoIIast JaHHbIe (haKTOPHI (2):

oy =(r, =1, ) =By (=1, ) -B,SMB—-BHML, (2
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roe SMB — ¢akTop pasmepa, OIpeesieMblii Kak pas-
HUIA MEXAY JOXOGHOCTSIMM KOMITAaHMI1 MajiOil U BbI-
COKoJi KanuTanudauuu; HML paccuuThIBaeTCsI Kak
pa3HuIIa B TOXOTHOCTSIX aKIIMi1 KOMIIAHMIA C BBICOKUM
¥ HU3KUM TI0KasaTejeM COOTHOIIeHMs 6alaHCOBO
Y PIHOYHOJ CTOVIMOCTM.

BeiBog, 0 HatMuuMy (OTCYTCTBUM) Y VIIPABIISIIOIINX
CITOCOOHOCTY K MUKMHTY PbIHKA OCHOBBIBAETCST Ha
MHTEpIIpeTaluy TpexdaKTOPHOI anbgbl (a,,): MO0~
SKUTeJIbHOe 3HaueHMe ayibdbl yKa3bIBaeT Ha HaIMule
CIIOCOGHOCTY K IIMKVHTY PhIHKA, OTPUIIATeIbHOE — 00 ee
OTCYTCTBUM U, KaK CJIEICTBIE, 0ObSICHEHE TTOTyUeHHO
IIOXOIHOCTY (haKTOPOM «yIaum».

Mogenb TpexdakTOpHOI alb(bl, alIPOOMPOBAHHAS
B JaJIbHEIIIeM Ha 3apyOeskKHbIX PbIHKaX [15-17], B 6071b-
IIMHCTBE CTyYaeB 06/1a1aia CTaTUCTUYECKM 3HAUMMbIMMA,
YCTOMUMBBIMM OOBSICHSIIOIIMMY CITOCOOHOCTSIMM U B I0-
CTaTOYHOI CTeTeH) 0ObSICHS/IA BapMaLyIO JOXOTAHOCTEN
(hOHIOB KOJUIEKTMBHOTO MHBECTUPOBAHMS (B CpeIHEM
Ha YpoBHe 35%, B OTHEIbHBIX CTyJasx 10 70% Bapuanum
nmoxogHocTu [17]).

HanbHe1me 1ccaeaoBaHMsI TO3BOINIIN TIOBBICUTD
KavyeCcTBO IpeacKa3aTeabHbIX CIIOCOOHOCTEN paccMo-
TPeHHOI1 Bblllle MO/ 3a CYeT BKIIOUeHNS B ee CIie-
IMGUKAINIO He YUUTHIBAEMbIX paHee (pakTopoB. Tak,
B 1997 1. MoziesTb OblyIa TOMOTHEeHa ()aKTOPOM MOMEHTY-
Ma [18] [ueTsipexdakTopHast Mmomenb M. Kapxapra (3)]:

P

O =(V _rf)_Bl (rm_rf)_B2SMB_B3HML_B4WML’ ©)

rae WML — 3¢ deKkT MOMeHTYMa, PeCTaBISIET COO0
BEeJIMUMHY pa36poca 9KOHOMUYECKOH OTHAYM MEKAY
GymaraMu ¢ HAWJTyUIIMMY ¥ HAMXYOIIMMU TTI0Ka3arTe-
JISIMY JOXOMHOCTY 3a MPOLIeNINIi TIePUO,.
ObdeKTUBHOCTb MHBECTUIIMOHHBIX CTPaTETUii,
YUUTBIBAIOIIMX MOMEHTYM-3(PheKT, HeOTHOKPATHO
Haxoauia MOATBepsKAeHe B 6ojee MO3JHUX UCCIe-
nmoBaHMSIX. OGHAKO IMPY 3TOM CITOPHBIM BOITPOCOM
OCTaeTCs CTeINeHb Pa3BUTOCTY PbIHKA KamuTasa, Ha
KOTOPOM IIPeIIoNaraeTcst OCylecTBAeHe MOMEHTYM-
cTpaTeruiu. B 4acTHOCTH, pe3yabTaThl SMITMPUUECKUX
UCCIIeIOBAHMI IEMOHCTPUPYIOT, UYTO HA Pa3BUBAIOLIMXCS
PBIHKAX Ha/MM4Iue MoMeHTyM-3ddekra criopHo [19, 20],
a KauecTBO perpeccyy KapxapTa 3a4acTyro He SIBJISIETCS
IOCTATOYHBIM KaK Ha YPOBHE BCeil mapaMeTpuuecKkomn
MOJIENN, TaK U ee OTIeIbHbIX perpeccopos [21].
BMmecre ¢ Tem ocyIiecTBIeHIie MOMEHTYM-CTPaTerun
0OBEKTUBHO ITPE/IITOIATaeT MPOBEIEeHNE CYIIeCTBEHHOI
CHUCTEMATUYECKO pebaaHCPOBKY ITOPTQEIS, BCIe-
CTBME Yero JaHHbI TUIT MHBECTUIIMOHHON CTpaTernn
MOKET ObITh UyBCTBUTENIEH K (DaKTOPY TMKBUIHOCTH [22].
TakuM 06pa3oMm, BKII0UeHVe B 6a30BYI0 perpeccuio
(akTopa, KOTOPHINi ONpeesi ObI JOTI0 TOXOJHOCTH
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noptdeis, 06bSICHIEMYIO HATMUMEM UMITYJIbCHOTO 3(¢-
(bexkTa, TEOpETHMUECKM MOTJIO OBI TO3UTUBHO CKA3aThCSI
Ha KayeCTBe PerpecCMOHHOr0 MoJenMpoBaHus. Tem
6osee, UTO arrpobupoBaHHas M. KapxapTom MeTomyka
Ha BbIGOPOUHBIX JAHHBIX TTOKa3bIBaJIa 60JIee HU3KMe
OLIMOKM perpeccuiu o CpaBHEHNIO He TOIbKO ¢ CAPM,
HO 1 TpexdaKkTopHOi Mogenbio ®ambl 1 Openua [18].
B 2014 r. Ha ocHOBe gaHHOI MmeTpuku 0. Pama
u K. dpeny mpeaioskmin Moaeb IITI(haKTOPHO ajlb-
o1 [23], nononHuB cnenydbukanmio perpeccum Gaxro-
pavu RMW (tipemust 3a HU3KYIO TPUOBUILHOCTB), U CMA
(IpeMuist 32 HU3KNUI YPOBEHDb MHBECTULINN) (4):

QL pps = (rp _rf)_B] (Vm _rf)_BZSMB—
BHMIp_BRMW _BCMA. @

DTa Mojesb 00/1amaeT 60jiee KaueCTBeHHBIMM 110
CPaBHEHMUIO C MOJIE/TbIO TPeX(HaKTOPHOI anbdbl 06b-
SICHSTIOLIMIMY CITOCOOHOCTSIMM U TT03BOJISIET ITOTYUUTD
60Jiee KaueCTBEHHbIe OLIEHKM KaK OOILero rmokas3aresist
anb(Qbl, TAK 1 OTIEIbHBIX (PAKTOPOB, BIMSIONIMX HA U3-
OBITOUYHYIO JOXOTHOCTh MOpTdesis. OQHAKO IIPM STOM
MeTOIMKa pacueTa aibdbl MpearonaraeT peaanu3alnio
OLIEHKM T10 60JIee CJIOKHOMY, KOMITIEKCHOMY aJITOPUTMY,
YTO IPECTABIISIETCS KPUTUUHBIM IIpY pa3paboTKe MH-
CTPYMEHTapMsl, JOCTYITHOTO U JIETKO BOCITPOM3BOAVIMOIO
YACTHBIM MHBECTOPOM B IIPOLIECCEe OTOOPA MHBECTHUIIN-
OHHbBIX (DOH/IOB [IJIS1 MHBECTUPOBAHMS.

MATEPWUAJIbl U METO bl
OrnpepneneHye BOSMOXHOCTY UCIIONIb30BaHUS B POC-
CUIICKOM MPaKTMKe OMMCAHHBIX BbIIIE METPUK IIPU
OIleHKe MUKNMHT-CII0COOHOCTe N yrpasasionux [TNO
OCYIIECTBJIEHO B HACTOsAIIEl paboTe HAa OCHOBE TECTHU-
pOBaHMS HA JAHHBIX POCCUIICKOTO pbIHKA Tpexdak-
TOpHOI Mogenu ®ambl-Openua u anbdsl Mencena.
[Ipu sTOM KauecTBO perpeccun @ampi-OpeHua s
HaIJISIAHOCTY COOTHECEHO C ITOKa3aTeasiMyu 6a30Boit
711 MeTOOMK oLleHKM IMKuHra CAPM.

oMnupuueckuii aHanm3 3 GeKTUBHOCTY YIIpaB-
nenus noprdensvu [IMO npoBeneH Ha OCHOBe Ma-
HeJIbHOI OLleHKY MHOTO(aKTOPHOI perpeccuu, ocy-
IIeCTBJIEHHOV Ha 6a3e SKOHOMEeTPUUEeCKOro MmakeTa
Eviews 8. [TaHHBII ITOAXO0, ITpeIcTaBisieTcs: 6ojee
TOKa3aTelIbHBIM U perpe3eHTaTUBHBIM M0 CPABHEHUIO
C TIpoIIeIypoit 6yTCTpaIl-MOIeTMPOBAHMS, IIMPOKO
anpoO6MPOBAHHOI B 3apYOEKHBIX UCCIEN0BAHUSX
pBbIHKA MHBECTUIIMOHHBIX GOHIOB [18, 24, 25], a Tak-
’Ke OTIMCAaHHOJ B paboTaX HEKOTOPBIX POCCUITCKUX
aBTOPOB [3, 26].

IeTepMMHAHTO 3(PHEKTUBHOCTY YIIPaBIEHUS
nmoptdensimu GOHAOB cuuTaeM Hajuume (OTCYTCT-
BI€) Y YIIPABJISIIONIMX OTOOPAHHBIX JIJIST UCC/IEIOBAHMST
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Tabnuua 1 / Table 1

Cy6bnepuoabl pnsa TectuposaHus moaeneii / Sub-Periods for Models Testing

Ne Mepuop / Period Onucanue nepuopa / Description of the period
1 08.06.2009-08.04.2011 be3ynepxHbii pocT

2 09.04.2011-09.07.2014 lMnaBHOe CHUXeHKe

3 10.07.2014-16.12.2014 Pe3koe cHuxeHwe

4 17.12.2014-20.01.2016 BoccraHoBneHune

5 21.01.2016-31.05.2019 Crabunusaums

6 08.06.2009-31.05.2019 Becb nepunop oueHku

McmoyHuk / Source: cocTaBneHo Ha ocHose AaHHbIx MAO «MockoBckas bupxax» (aata obpawenns: 11.12.2019) / Compiled on the data

from MOEX (accessed on 12.11.2019).

2000
1,500
| 000 08.06.2009

500

08.062009 08062011 08.06.2013

31.05.2019

08.06.2015 08.06.2017

Puc. 1 /Fig. 1. Dunamuka uupekca RTSI, 08.06.2009-31.05.2019 rr. / RTS/ Dynamics, 06.08.2009 -

05.31.2019

McmoyHuk / Source: coCTaBneHo Ha ocHoBe AaHHbIx MTAO «MockoBckas bupxax» (nata obpawenms: 11.12.2019) / Compiled on the data

from MOEX (accessed on 12.11.2019).

47 OIIN® ak1uii HABBIKOB K MUKPOIIPOTHO3MPOBAHUIO
3a 10-netHmi1 nepuog uccnenoanus (2009-2019 rr.).

Iyig monmyueHust 6osiee perpe3eHTaTUBHbIX Pe3YIb-
TaTOB OCYIIECTBJIEHO APObIeHNe Teproaa OIeHKN Ha
IISITh CyOrIeproIoB (tmabs. 1), iJiHa KOTOPhIX COOTBET-
CTBYET K/TIOUEBBIM TPEHIaM B TMHAMMKE BRIOPAHHOTO
TSI icColemoBaHms 6eHuMapka — nHaekca PTC (ma-
siee — RTSI, puc. 1). [JONOMHUTENbHBIN II€CTOM CeMILT
MMPUHSIT PaBHBIM JIJTMHE BCETO ITepUOAa UCCIeTOBAHMS
(08.06.2009-31.05.2019). B manpHejiem Takast pa3omB-
Ka repuopa OleHKM TTO3BOIUT ITPOBECTU MOZeINpPoBa-
HI€ ¥ OTIPENENTUTD CUITY OOBSICHSIIONINX CITIOCOOHOCTET
TeCTUPYEeMbIX METPUK Ha PA3HbIX CTAAMSIX SKOHOMIYE-
CKOTO IIMKJIa, KOTOpbIe TTPOCIEKMBAIOTCS B IMHAMMKE
RTSI Ha BbIOpaHHOM BpeMEHHOM MHTEepBae.

B manpHelmmx pacuerax UCI0ab30BaHbl HefleJIbHbIe
3HaueHus goxomgHocreit OITU® Bri6OpKH, MHAeKca PTC,
6€e3pPMCKOBOJi CTaBKM JOXOAHOCTH. BhI6OP UaCTOTHI
pPacYeTHBIX TAHHbBIX OOBSICHSIETCS TEM, UTO HeJeJIbHbIE
IaHHbIe HayMeHee TO/IBEPsKeHbI BJMSHUIO BOIATUIb-

HOCTM pbIHKA B CPaBHEHMM C THEBHOJ JOXOTHOCTHIO
U TIpY 3TOM HauMeHee MaHUTY/ISITUBHBI, TI0 CPAaBHEHUIO
C MeCSIYHOJ MU TO0BOI TOXOAHOCThIO.

OTMmeuaeMm, uTo pacueT GpakropoB SMB 1 HML ocy-
IIeCTBJISIEM He T10 KJIaCCUYeCKOi MeTOAMKe, ITpeJIoskeH-
HOI1 ee aBTOpaMI, a Ha OCHOBE pa3HOCTel PhIHOYHbBIX
nHaekcoB (MSCI Russia):

1) HML mionyyeH IyTeM BbIUMTaHUS HeJleJIbHO 10~
xogHocTy nHAeKca MSCI growth 13 COOTBETCTBYIOIIVX
3HauYeHMi1 JoxomHocTy uHgekca MSCI Value;

2) SMB paccunTaH KakK pa3HOCTb IOKa3aTeJeil He-
nembHOM moxomHocty MSCI Large Cap n MSCI Small Cap.

O11eHKy Ha OCHOBE BbIIIEOIMCAHHOTO aJITOPUTMA
HaXOKIEeHMsI BTOPOTO U TPEeThero (pakTopa perpeccumn
®ambi-OpeHya cCunuTaemM BO3MOKHOV BBUAY BbICOKOV KOH-
LIEHTPALIMM POCCUICKOTO (PMHAHCOBOTO PHIHKA, & TAKKE
crrenQuKM pacdeta HallMOHAIbHBIX (DOHIOBBIX MHIEKCOB.

VuuThIBast, YTo npu GOPMUPOBaHM BbIOOPKHU TTD
KJTI0UeBbIM (haKTOPOM SIBJISIOCh MIMEHHO HallpaBjieHye
MHBECTUPOBaHMS (T.e. aKLIMN), a He TUTI CTPaTeTrui yIpaB-
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JIeHMS], a TaKoKe Haymdie SIPKO BhIPasKeHHOM KOPPeJSImm
MexkIy moxomHocTssMu [TU® BhIGOPKYM ¢ GEHUMAPKOM
(puc. 2), njist yerpaHeHys HeraTMBHOTO 3(deKTa JIoKHOI
KOPPEeJISIIINYU JOXOTHOCTEN OTIeIbHBIX (OHIOB C JOXO/-
HOCTbI0 RTSI ipoBeieHO paHskupoBaHye GOHIOB I10 YBe-
JIMYEHMIO TI0KA3aTesist BaJIOBOii JOXOMHOCTH IopTdereii
3a TIepmoy, OLIEHK.

TakuM 06pa3oM, Hai4uye y NopTgeabHbIX YIIpaB-
JISTIOIIMX TIVKMHT-CIIOCOOHOCTEN B paMKaX HACTOSIIIIETO
MCC/IeOBaHMs OIIPeIesIsyIoCh Kak IJIsl BCeii BHIOOPK,
TaK U B paspese (POHIOB, CTPYIIIMPOBAHHBIX B UETHI-
pe kBapTwis (Q1-Q4) 1o KpUTEPUIo CpegHEeron0Boi
(akTmueckoii moxogHocTy nopTdenei ITNO 3a Bech
repuoz, HabTIoIeHIIA.

CraTucTuyeckue XapakTepUCTUKY TTOTyIeHHBIX
KBapTUJIEil, B TOM UMC/Ie XapaKTep paciipeaeieHnst
IOXOIHOCTEN (C IOITPaBKOi Ha CpeJHME U MeAVaHHble
3HAUeHMs), a TAK)Ke KOppesisius ¢ 6eHUMapKOM, B 11e-
JIOM COOTBETCTBYIOT XapaKTepPUCTUKAM aHATOTUYUHbIX
ToKasaTesieit Bceil Boioopku [TUD (mabi. 2).

PE3YJIbTATbDI
TectupoBaHue TpexdbaKkTOpHOI perpeccuy dambi-
®peHua O3BOAUJIO CAEIaTh CJIeLYyIOL/e BbIBOABI.

Mogenb 06magaeT qOCTaTOUHBIMMY MTPeACcKa3aTeNb-
HBIMM CITOCOGHOCTSIMMU, KauecTBO perpeccuu (Adj R?)
B OT[ieJIbHbIE TTePUOJIbI CYIIeCTBEHHO TTPEBOCXOIUT
kauectBo CAPM (Ha 4-M 1 5-M ceMrie, COOTBETCT-
BYIOILIMX KPU3MUCHOMY U IIOCTKPU3UCHOMY IIEPUOLY,
KauecTBO perpeccuu ®ampi-dpeHya OLLEHMBATOCH Ha
ypoBHe 21,4-24% tipotus 7,2 u 23,3% 1ipu pacueTe 110
CAPM), 4TO TOBOPUT O GOJIBIIEN 3HAUMMOCTY (HaKTO-
poB TpexdaKkTopHOI Momenu. [ToyuyeHHbIE OIIeHKA
SIBJISIFOTCSI CTATUCTUUYECKM YCTOMUMBBIMU (puc. 3).

KauecTBO perpeccuii MMeeT TeHIEHIMIO K yTyJlie-
HUIO Ha BOCXOISIIINX (hazax IKOHOMUUECKOTO VKA, UTO
TIOATBEPsKIAET BHIBOJ, O TOM, UTO HaBbIKY MOPTHETbHBIX
YIIPaBJSIONIMX TTOABEPSKEHbI M3MEHEHMSIM Ha pa3HbIX
(hazax 5KOHOMMUYECKOTO IIMKiIa [27].

Koaddunyent B B 06emx Momessx IBISETCS YCTO -
YMBBIM KaK Ha BceM 06beMe BbIOOPKM, Tak ¥ J1s1 (OH/IOB
B pa3spese KBapTuieil. bosbiias craTucTuyeckas 3Ha-
YMMOCTD [3 HAOIIOAaeTCs B OIEHKAX MMEHHO Tpexdak-
TOPHOJ Mofeu (3HaUeHue rokasarest «Std. Error B»
B CpellHeM 3a nepuof, uccaenoBanus Ha yposHe 0,0017;
riokasaternb «Probability f» — Ha ypoBHe 0%), B TO BpeMst
Kak HabJTioaeMble 3HAYEHNMST OLIEHOK IAHHOTO (hakTopa
B CAPM oka3pIBaloT MMHMMAIbHOE BIMSIHME Ha (Pak-
TUYECKYIO TOXOTHOCTh (DOHIOB BHIOOPKM (3HAUMMOCTD
6eTbl B CAPM MUHMMaJIbHA Ha 3-M U 4-M CeMILIe, IIPU-
HuMaetT 3HaueHus ot 0,11 5o 0,32).

Bmsiane dakropoB HML u SMB mopenvi @ambi-OpeH-
4ya Ha JOXOOHOCTD [TV 1 KaueCTBO perpeccuiu B 11eJI0OM

22

RTSI_ret5

Fund Weekly return

Puc. 2 / Fig. 2. Koppensiuus poxoaHocrteit OMUD

¢ RTSI,08.06.2009-31.05.2019 rr. / Correlation
Profitability of Open-End Investment Funds and
RTSI,06.08.2009-05.31.2019

UcmoyHuk / Source: coctaBneHo dBTOpaMM Ha OCHOBE pacyeTa
8 Eviews 8 / Compiled by the authors based on the calculation
in Eviews 8.

TT0 BBIOOPKE HEOMHO3HAYUHO. [IJ151 Bceil BBIOOPKY JaHHbIE
(bakTOpBI MMEIOT KaK pasIMJIHyo cTerieHb BivstHmst (HML
TpUMHMMaeT 3HaueHus B uHTepBase ot —0,004 mo 0,005;
SMB — ot -0,034 no 0,033), Tak 1 pa3/JIM4YHbI XapaKkTep
BJIVSIHVSL HA MTOTOBYIO IOXOLHOCTD I1aeB (Ha COOTBETCT-
BYIOIIVX CEMIUIAX OILIeHKM JaHHBIX (haKTOPOB ITPeMMYyIIIe-
CTBEHHO MMEIOT MPOTUBOMONOKHBIE 3HAKN). OTleHEHHbIE
3HaueHus1 hakropoB HML v SMB pacripenienieHbl BO3Jie
HYJIST; IPY 3TOM YPOBEHb X 3HAUMMOCTU He UMeeT SIBHOI
KOppeJsiLyy CO CTaaAMsIMM SKOHOMIUECKOro LKA (puc. 4).

[Tonaraem, 4TO MpaKTUYECKOE UCIIOIb30BaHMe TPeX-
(axTopHoIt Mopen dambl-OpeHya B LEJISIX OLEHKM IH-
KVHT'a YITPaB/siionmx poccuiickux OTTA® akiinii SIBsieTcst
OmpaBIaHHBIM. B Xome mcciemoBaHmst yoanoch coopaTh
HeoOXomMMbIe 11 TIOCTPOEHMST perpeccuyt epeMeHHbIe,
TOJTy4YeHHbIe OLIEHKU SIBJISTIOTCS CTaTUCTUUECKY 3HAUM-
MBIMM, & MOZEJTb 00/IaaeT JOCTaTOUHBIMM ITpeICcKa3a-
TeIbHBIMM CITOCOOHOCTSIMM Ha YPOBHE, ITPEBBIIIAIONIEM
KauecTBo 6a30B0i1 perpeccuy CAPM.

Kpowme Toro, mponsBeseHHOe YITPpolleHr e MeTOI0/0-
rum pacueta daxropoB HML u SMB He 0Ka3aJio CyIecT-
BEHHOTO BJIMSIHMS Ha KaueCTBO MHTepIIpeTalyy MoTyYeH-
HBIX Pe3y/IbTaTOB: OLIEHKM COIIOCTaBMMBI C pe3y/IbTaTaMu
paHee MpoBeneHHbIX VccaeqoBanunii (.M. MypaBbeBa
[3], [1.A. TTapmrakoBa [26]). Takum 06pa3oM, CUMTaeM
BO3MOYKHBIM pacueT AaHHbIX (DaKTOPOB I10 MpeiaraeMoit
HaMU YIIPOLIIeHHO MeTOAVKe.
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Tabnuua 2 / Table 2

Cratuctuka pacnpeaenenus poxogHoctu ONMU® Bbi6opku, Q1-04 / Distribution of Open-End
Investment Funds Profitability by Quartile Q1-04

Indicator All Funds 01 Q2 03 04
Median 0,2136% 0,1977% 0,2357%
Maximum 24,0333%
Minimum -21,3457% -20,8283%
Std. Dev. 0,028035 0,029485 0,027755 0,026514 0,028148
Skewness -0,253332 -0,410004 -0,177167 -0,156385 -0,206904
Kurtosis 6,864838 6,740433 6,953679 7,188413 6,527841
Jarque-Bera 77509,93 19098,88 20523,67 21062,18 1643351
Probability 0 0 0 0 0
Observations 122435 31260 31260 28655 31260
McmoyHuk / Source: cocTaBneHo Ha ocHose pacyeTa B Eviews 8 / Compiled based on the calculation in Eviews 8.

60% 51.43% 54.20%

50%

20% 34.76%

30% 21.35%

20%

10%

0% Fr22%
2 3 4 5 6
mm Adj RM2 CAPM == Adj R"2 Fama-French

Puc. 3 / Fig. 3. KauectBo perpeccuiit CAPM, Pambi-®Dpenya no cemnnam 1-6 / Quality of CAPM and Fama-
French Model on the Samples 1-6

McmoyHuk / Source: cocTaBneHo Ha ocHose pacyeTa B Eviews 8 / Compiled based on the calculation in Eviews 8.

0,04 SMB (estimated values)

-0,04 . . T . . . ‘
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

0,008 HML (estimated values)

o0 2000 2000 2011 2012 2013 014 2005 2016 | 2017 | 2018 2019
Puc.4 / Fig. 4. Pacnpenenenue ¢akropos HML n SMB mopenu ®ambi-Openya, 2009-2019 rr./
Distribution of HML and SMB Factor of Fama-French Model, 2009-2019

McmoyHuk / Source: cocTaBneHo aBTopamMu Ha ocHoBe pacyeta B Eviews 8 / Compiled by the authors based on the calculation in Eviews 8.
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Puc. 5 / Fig. 5. Pacnpepenenue anbdbl Pambi-Openua pna OMUD Boi6opku / Distribution of Fama-French
Alpha for Open-End Investment Funds of the Sample

McmoyHuk / Source: cocTaBneHo Ha ocHose pacyeTa B Eviews 8 / Compiled based on the calculation in Eviews 8.

IprMeyaTebHO, UTO B LIEJIOM IT0 BBIOOPKE TOKa3aTe b
cpenHeronoBoii anbgbl @ambl-OpeHya, Kak U aabdbl
Vencena, CrpynmpoBaH OKOJIO HyJIsL, TIPY 3TOM BbIIE/UTh
KaKyH0-JI1M0O0 3aBMCUMOCTD B pacrpeneeHny ajibd He
TMIPEICTaB/ISIETCST BO3MOSKHBIM (PUC. 5).

[Mo pesynbraTam CTaTUCTUUECKON OLIEHKM KOHCTATUPY-
€M, UTO B MCC/IeTyeMOM ITepuoze ToTydeHye T0XOTHOCTU
cBepx 6eHUMapKa, KOTOPOEe MOTITIO ObI CBU/IETETBCTBOBATh
00 sddexTrBHOM YyTIpaBieHny moptdesimu [TUD BbIGOP-
K, B OOJBIIIHCTBE CTyYaeB OITPeIesisioch, CKOpee BCero,
(hakTOpaMy CITyIaifHOTO XapaKTepa, HeXKeJT IPOsSIBIIeH-
HBIMM YIIPABJISTIOMIVIMU CITOCOGHOCTSIMY K YCIIEITHOMY
MVKUHTY PbIHKA. B cpemHeM 3a mepuop, UcCiefoBaHMS
MeHee 11ooBUHbI [TU®D (49,1%) 06bITpbIBASIY PHIHOK, ITPU
TOM, UTO TOJIbKO 10 (hOH/TOB IMOKA3a/IM TIOJIOKUTETBHYIO
M30BbITOUHYIO JOXOIHOCTD B TeUeHe He MeHee 7 TIep1oJIOB.

OnHOJ 13 OCHOBHBIX TeHAEHIIMI, HAOMI0IaeMBbIX B I10-
CJleHMe TOIbl Ha POCCUIICKOM PbIHKE KOJUIEKTMBHOTO
MHBECTUPOBAHMS, SIBJISIETCS CYIleCTBeHHas pebaaHCy-
POBKa MHBECTUIIMOHHBIX TopTdesneit IT®d, B uacTHOCTH
roptdeseit OITD axiyit, B KOTOPIX IO/ MHOCTPAHHbBIX
6ymar B 2014-2019 rT. yBesIMumiIach IIpakTUUIECKN BIBOE
(mo 38% moptdens k 2019 1.).

Bo3MOsKHO, yueT (hakTopa MHOCTPAHHbIX BJIOXKEHUT
OKasKeT oIpee/IeHHOe BIIVSTHYE Ha KaUeCTBO OOBSICHSIIO-
IIMX CITIOCOOHOCTEN 6a30B0i1 perpeccun ®aMbI-PpeHya.
[Mpenyiaraem TecTHpoBaHMe CIeAyIolIel crielnbuKamn
perpeccuu, a Takke CpaBHEHVe MTOTyYeHHbIX Pe3yIbTaTOB
¢ orleHKaMy MeTpuKy @ambI-dpenua (5):

Ooa = (1, =17 ) =By (1 =17 )~B,SMB—B, HML—-B,SPX, (5)

rae B, B,, B, — Ko3pduuyenTsl npu Gpakropax Tpex-
dbaxropHoit monenu @ampl-Openya; B, — KOIPHuIM-
€HT, OTpaskalomuii BIusHMe GhakTopa MHOCTPAHHBIX
BJIOKeHMIT (Hanee — SPX-gaKkTop, B paMKax UCCIe0-
BaHUST — HeJelbHas JOXOMHOCTh nHaekca S&P 500) Ha
JIIOXOLHOCTD T1aeB poccuitckux ITN®.
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TectupoBanme mojenu ¢ SPX-dakTopom maio He-
CKOJTbKO HEOXKMIAaHHbII pe3y/bTaT. BKioueHne JaHHOTO
(axTopa B crieruduKannio ypaBHeHHST perpeccuin He
CMOIVIO 3HAYMUTETbHBIM 00Pa30M ITOBBICHTH €€ KaueCTBO:
Adj R? 6a30B0ii 1 Mozenu ¢ SPX-(pakTopoM COMOCTaBUM
Kak 151 [TVI® Bceit BLIGOPKY, TaK U 151 QOHIOB KBAPTU-
JIeJi Ha BCcex LIeCTy ceMIlIax (puc. 6).

[TpenenbHOe BAMsIHME (DaKTOPa MHOCTPAHHBIX BJIO-
SKeHMI Ha pacripefiesieHyie M30bITOYHO TOXOIHOCTHU
[MM® BHIGOPKM He SIBJISIETCSI CYILIECTBEHHBIM (B 1I€JIOM 10
BbIGOpKe B penesnax ot 0,00029 mo 0,02271), naske HECMO-
TpS HA OTCYTCTBYE ITPU3HAKOB CTOXACTUYHOTO Ipoliecca
B €ro pacripeiejieH, B OTInYle OT MHbIX (haKTOPOB
MOZeNN, a TaKKe SIBHOE HallnulMe TpeHa B pacripenerne-
Huu SPX-daxTopa (puc. 7), 4To IOATBEPKOAET UCXOTHOe
TIPEIITOIOKEHIE O SHAUMMOCTH (hakTa pedaTaHCUPOBKI
roptdeneir OIT® akiyii 3a epmo, OLIEHKIA.

I[Tpu sTOM TecTupoBaHMEe CBOOOTHBIX OCTATKOB PeT-
peccuy IpoIeMOHCTPUPOBAJIO, UTO yueT SPX-hakTopa Bce
3Ke TIO3BOJISIET TIOMYYUTh G0Jiee KaueCTBEHHbIE OLIEHKH ee
(akTopOoB, HEKENM 6A30Bast MOAEIb.

[Tpu sTOM (haKTIMUECKIE 3HAUYEHVST MOAU(DUIVPOBAaH-
HOVI aTb(bI MTO3BOJISTIOT CYIUTD O 60Iee CKPOMHBIX JIaske
TI0 CpaBHEHMIO ¢ aibdoii Pambl-PpeHua CrIoCOOHOCTSIX
OTeUeCTBEHHbIX YIIPAB/ISTIONIVX K IMIMKMHTY PbIHKA: HATUMe
JAHHOTO HaBbIKA B pa3pese OTAe/IbHbIX (HOHIOB IOATBEp-
SKIEHO B 3aBUCUMOCTH OT rozia y 48—90% hoHI0B BHIGOPKHM
(maHHbIE MOT'YT ObITh IPEICTABJIEHBI JOITOTHUTETBHO).

Tem He MeHee 0UeBUAHO, UTO SPX-daKTop, «OTTsI-
TMBast» Ha CeOsI OTIpeIeNIeHHYIO TOJTI0 OoXOmHOCTY [TUD,
TT03BOJISIET HECKOJIBKO JTy4Ille OOBSICHUTD ITPOIIECC Te-
Hepawuuy M36bITOYHOI TOXOTHOCTY (DOHIOB, U €T0 YUeT
IIPY ITOCTPOEHMM MOJIEM OIIEHKM TTMKMHTA SIBJISIETCSI
B OITpeZie/IeHHO CTeTeH 060CHOBAHHBIM.

BbIBOAbl
O1reHka 3¢ QeKTMBHOCTY YIIpaBieHUs MopTheasiMu
POCCUITCKUX MHBECTULIMOHHBIX (OHIOB IMOKa C1abo
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u3ydeHa. Pe3ynbTaThl UMEKIIMXCS UCCIeOBaHU
B TaHHOJ1 06JIaCTY HE UCIOIb3YIOTCS B POCCUIICKOT
MPaKTUKe OIEHK! Y MyOIMYHOTO PACKPBITYUST Pe3yilb-
TaTOB ynpasneHus: noptrdensmvu IIVO. Yaure Bcero
MO-MpexkHeMY UCIO0JIb3YIOTCS METPUKU, He TT03BOJISI-
o1ye 06beKTUBHO OIEHNUTh 3G (PEKTUBHOCTD YIIPaB-
JIeHUS TOPTQhEeSIMU.

B paMKax JaHHOT0 MCCIe0BaHys ObLIV alpo6MpoBa-
HbI TPAAMIVIOHHO VICTIONIb3yeMbIe B 3apyOesKHO ITPAKTHKE
METPUKM aTPpUOYIIMOHHOTO TOIX01a B YaCTH OII€HKU
HaBBIKOB YITPABJISIIONIMX K MUKPOIIPOTHO3MPOBAHNIO,
ToKa3aHa BO3MOXKHOCTb UX TPaKTUUYECKOTO UCIIONb-
30BaHMSI IPU OLIeHKe Pe3yJabTaTUBHOCTY yIIPaBIeHNUs
roptdensivMu poccuiickux ITAD.

[Tonaraem, 4TO pacyeT paCCMOTPEHHBIX METPUK (BO3-
MO>KHO, Ha YPOBHE CaMOpPery/IMpyeMbIX OpraHu3aiui
(buHAHCOBOTO PHIHKA), PACKPBITHE ITUX JAHHBIX HAPSTY
C IPYTUMU O(DUITMATTBHO ITYOIMKYeMbIMY ITOKa3aTe ISIMMU,
XapaKTepU3YIOIIMMM ITPOLIECC YIIPaBIeHNST TOPTQeIsIMu
[T ®, 1T03BOMUT CHU3UTh YPOBEHD HEOIIPEIE/IEHHOCTH,
BO3HMKAIOILEl BOKPYT NeSITeIbHOCTU YIIPaBIISIOMINX
KoMmaHuii [TU® ¥ MO3SUTUBHBIM 06pa30M CKakKeTCsT Ha
rpoiiecce oT6opa HOHIOB [IJIs MHBECTUPOBAHMS, UTO
MO3KeT BbI3BaTh OTBETHYIO MOJIOKUTEbHYIO PeaKIIUI0
CO CTOPOHBI NTOTEHIIVAIbHBIX MHBECTOPOB U BbIBECTU
pa3BUTHeE KOHKYPEHLIMM Ha POCCUIICKOM PbIHKE KOJI-
JIEKTMBHOTO MHBECTUPOBAHMS HAa KAUeCTBEHHO HOBBIN
YPOBEHb.

CNMUCOK TUTEPATYPbI / REFERENCES
1. A6pamos A.E., Pagbiruu M.J., YepHoBa M. . DpdekTMBHOCTD yrpaBaeHs: TOPTQEISIMU MaeBbIX MHBECTULIM-
OHHBIX (DOHIOB aKIINit U ee OlleHKa. DKoHomuueckas noaumuka. 2019;14(4):8-47. DOI: 10.18288/1994-5124—

2019-4-8-47.

Abramov A.E., Radygin M.I., Chernova M.I. Efficiency in portfolio management of equity funds and its
evaluation. Ekonomicheskaya politika = Economic Policy. 2019;14(4):8-47. (In Russ.). DOI: 10.18288/1994-5124—

2019-4-8-47

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @ 25



MHBECTULUOHHASA MNOJIUTUKA / INVESTMENT POLICY

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

26

. Ferson W.E., Schadt R.W. Measuring fund strategy and performance in changing economic conditions. The

Journal of Finance. 1996;51(2):425-461. DOI: 10.1111/j.1540-6261.1996.tb02690.x

. MypasBbeB [I. M. OGbIIpIBAIOT JIM pOCCUTICKME TTaeBbie (GOHIBI ppIHOK? M.: Poccuiickast 9KOHOMMUYECKast

mrkosta; 2006. 29 c. (ITpenpunT # BSP/2006/085 R). URL: https://www.nes.ru/files/old-nes/programs/econ/
preprints/2006/Muravyev_rus.pdf

Murav’ev D.M. Are Russian mutual funds outperforming the market? Moscow: Russian School of Economics;
2006. 29 p. (Preprint # BSP / 2006/085 R). URL: https://www.nes.ru/files/old-nes/programs/econ/preprints/2006/
Muravyev_rus.pdf (In Russ.).

. Hasapoga B.B., Xpabposa B.E. AHaiu3 gesiTeTbHOCTH TaeBoro (POHIa C TOMOIIbI0 KOMITJIEKCHOTO ITOKa3aTeIst

s dexrtuBHOCTM hoHAA. PuHaHcs! u kpedum. 2014;(11):44-52.
Nazarova V.V., Khrabrova V.E. Analysis of activity of share fund by means of complex indicator of fund efficiency.
Finansy i kredit = Finance and Credit. 2014;(11):44-52. (In Russ.).

. OnbkoBa A.E. MeTops! otieHKM 3 PeKTUBHOCTY ITOPTdesieil maeBbIX MHBECTUIIMOHHBIX (DOHIOB: CPaBHUTEIb-

HbII aHamm3. QuHarcoswlli #ypHau. 2017;(3):85-95.
Olkova A.E. Mutual funds performance assessment techniques: Comparative analysis. Finansovyj zhurnal =
Financial Journal. 2017;(3):85-95. (In Russ).

. Jlykun M.B., ITporac H.T. OuieHka 3pGeKTMBHOCTM YIIPABJISIONMX [Ta€BbIMU MHBECTUIIMOHHBIMYU (DOHIAMMA.

DKoHOMUKA: 8uepa, ce2o0Hs, 3asmpa. 2020;10(11-1):169-175. DOI: 10.34670/AR.2020.21.64.017

Lukin M.V, Protas N.G. Evaluating the effectiveness of unit managers and investment funds. Ekonomika: vchera,
segodnya, zavtra = Economics: Yesterday, Today and Tomorrow. 2020;10(11-1):169-175. (In Russ.). DOI: 10.34670/
AR.2020.21.64.017

. Harvey C.R., Liu Y. Luck versus skill in the cross section of mutual fund returns: Reexamining the evidence. The

Journal of Finance. 2022;77(3):1921-1966. DOI: 10.1111/jofi.13123

. Livingston M., Yao P., Zhou L. The volatility of mutual fund performance. Journal of Economics and Business.

2019;(104):105835. DOI: 10.1016/j.jeconbus.2019.02.001

. bepson H.U., Iopouinu [I.1. Oco6eHHOCTM ITpMMeHeH s IToKa3aTtesei aGphekTuBHOCTI (HMHAHCOBBIX MHBE-

cTuimii. QuHarcol u kpedum. 2012;(14):21-33.

Berzon N.I., Doroshin D.I. Features of the application of financial investment efficiency indicators. Finansy
i kredit = Finance and Credit. 2012;(14):21-33. (In Russ.).

Fama E.F. Components of investment performance. The Journal of Finance. 1972;27(3):551-567. DOI:
10.2307/2978261

Treynor J.L., Black F. How to use security analysis to improve portfolio selection. The Journal of Business.
1973;46(1):66-86. DOI: 10.1086/295508

Kon S.J.,Jen F.C. Estimation of time-varying systematic risk and performance for mutual fund portfolios:
An application of switching regression. The Journal of Finance. 1978;33(2):457-475. DOI: 10.2307/2326563
Jensen M. C. Risk, the pricing of capital assets, and the evaluation of investment portfolios. The Journal of
Business. 1969;42(2):167-247.DOI: 10.1111/j.1540-6261.1969.tb01710.x

Fama E.F., French K.R. Common risk factors in the returns on stocks and bonds. Journal of Financial Economics.
1993;33(1):3-56. DOI: 10.1016/0304-405X(93)90023-5

Davis J.L., Fama E.F., French K.R. Characteristics, covariances, and average returns: 1929 to 1997. The Journal of
Finance. 2000;55(1):389-406. DOI: 10.1111/0022-1082.00209

Do V., Faff R., Wickramanayake J. An empirical analysis of hedge fund performance: The case of Australian
hedge funds industry. Journal of Multinational Financial Management. 2005;15(4-5):377-393. DOI: 10.1016/j.
mulfin.2005.04.006

Bu Q. Behind the scenes of mutual fund alpha. Journal of Accounting and Finance. 2016;16(1):90-103. URL:
http://www.na-businesspress.com/JAF/BuQ Web16 1 .pdf

Carhart M. M. On persistence in mutual fund performance. The Journal of Finance. 1997;52(1):57-82. DOI:
10.1111/j.1540-6261.1997.tb03808.x

Atilgan Y., Demirtas K.O., Gunaydin D. Predicting equity returns in emerging markets. Emerging Markets Finance
and Trade. 2021;57(13):3721-3738. DOI: 10.1080/1540496X.2020.1822808

Rouwenhorst K. G. International momentum strategies. The Journal of Finance. 1998;53(1):267-284. DOI:
10.1111/0022-1082.95722

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N22°2023 ¢ FINANCETP.FA.RU




E.P. be3cmepmHas, E.A. KoneaHosa

21.

22.

23.

24.

25.

26.

27.

TanmaHoBa A.B., [lykoBa B.B. ®akTopbl, onpeaesioiye M36bITOUHYIO JOXOOHOCTb MOPTdEJIs IIeHHbIX Oymar
TTaeBbIX MHBECTULIMOHHBIX HOHI0B. KopnopamueHsie puHaHcsl. 2018;12(4):43-60. DOI: 10.17323/j.jcfr.2073—
0438.12.4.2018.43-60

Galanova A.V., Dukova V.V. Determinants of mutual funds performance. Korporativnye finansy = Journal of
Corporate Finance Research. 2018;12(4):43-60. (In Russ.). DOI: 10.17323/j.jcfr.2073-0438.12.4.2018.43-60
Mikova E., Teplova T., Munir Q. Puzzling premiums on FX markets: Carry trade, momentum, and value
alone and strategy diversification. Emerging Markets, Finance & Trade. 2020;56(1):126-148. DOI:
10.1080/1540496X.2018.1562897

Fama E.F., French K.R. A five-factor asset pricing model. Journal of Financial Economics. 2015;116(1):1-22. DOI:
10.1016/j.jfineco.2014.10.010

Cremers K.J.M., Fulkerson J.A., Riley T.B. Active share and the predictability of the performance of separate
accounts. Financial Analysts Journal. 2022;78(1):39-57. DOI: 10.1080/0015198X.2021.1984826

Harvey C.R., Liu Y. False (and missed) discoveries in financial economics. The Journal of Finance.
2020;75(5):2503-2553. DOI: 10.1111/jofi.12951

IMapmakos I1.A. Omenka 3 GeKTUBHOCTH AeSITETLHOCTY 110 YIIPABIEHUIO aKTUBAMM POCCUIICKUX TTAeBbIX MH-
BECTUIIMOHHBIX (OHIOB. [IVC. ... KaH/I. 9KOH. HayK. M.: HIVY BIIIJ; 2014. 184 c. URL: https://www.hse.ru/data/
xf/2014/03/27/1318664430/das%20parchakov%2026%20marta.pdf

Parshakov P.A. Assessment of the effectiveness of asset management of Russian mutual investment funds.
Cand. econ. sci. diss. Moscow: NRU HSE; 2014. 184 p. URL: https://www.hse.ru/data/xf/2014/03/27/1318664430/
das%20parchakov%2026%20marta.pdf (In Russ.).

Jin D., Kacperczyk M., Kahraman B., Suntheim F. Swing pricing and fragility in open-end mutual funds. The
Review of Financial Studies. 2022;35(1):1-50. DOI: 10.1093/rfs/hhab022

MHOOPMALMNA Ob ABTOPAX /ABOUT THE AUTHORS

Examepuna Pamoena be3cmepmHuas — KaHOUIAT SKOHOMMUECKUX HAYK, AOIEHT, IeKaH da-
Ky/JIbTeTa SKOHOMUKM U 6u3Heca, OMHAHCOBBIN YHUBepCUTET, MOCKBa, Poccust

Ekaterina R. Bezsmertnaya — Cand. Sci. (Econ.), Assoc. Prof., Dean of the Faculty of Economics
and Business, Financial University, Moscow, Russia

https://orcid.org/0000-0001-5238-0605

Aemop ons koppecnoHdenuuu / Corresponding author:

EBezsmertnaya@fa.ru

Examepuna Anekceeena Konzanoea — acniipaHTKa JenapraMmeHTa GMHAHCOBBIX PHIHKOB U (pu-
HAHCOBOTO MHXXUHUPUHTra, PMHAHCOBBIN YHUBEPCUTET, MockBa, Poccus

Ekaterina A. Kolganova — Postgraduate student, Department of Financial Markets and
Financial Engineering, Financial University, Moscow, Russia
https://orcid.org/0000-0002-2425-1213

- ea-kolganova@yandex.ru

KoHpnuxkm unmepecos: asmopest 3asensom 06 0mcymcmeuu KOHGAUKMA UuHmMepecos.
Conflicts of Interest Statement: The authors have no conflicts of interest to declare.

Cmamas nocmynuia 8 pedaxuuio 20.06.2022; nocne peuersuposatus 03.07.2022; npunama k nyonuxavuuu 27.01.2023.
Aemopbl npouumanu u 0000punu OKOHUamMesbHblil 8apuaHm pykonucu.

The article was submitted on 20.06.2022; revised on 03.07.2022 and accepted for publication on 27.01.2023.

The authors read and approved the final version of the manuscript.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @ 27




MHBECTULUOHHASA NOJIUTUKA / INVESTMENT POLICY

ORIGINAL PAPER BN

DOI:10.26794/2587-5671-2023-27-2-28-37
JEL 038,047,R11

Examination of the Relationship Between Economic
Growth and Research and Development Expenditures
in Azerbaijan, Kazakhstan and Kyrgyzstan

N. Huseynli
Azerbaijan State University of Economic (UNEC), Baku, Azerbaijan

ABSTRACT

Thearticle is devoted to topical issues related to the impact of investment in research and development (R &D) on the acceleration
of economic growth on the example of Azerbaijan, Kazakhstan, and Kyrgyzstan. All three countries need to modernize and
diversify their economies, especially in the context of unstable conditions in the world fuel and raw materials markets and the
trend towards decarbonization of the world economy. The relationship between economic growth and R&D expenditures was
studied through econometric analysis (Granger test), which increases the accuracy and reliability of the results. The relationship
between R&D and economic growth is examined using the annual GDP data of the respective countries and the ratio of R&D
expenditures to GDP for the period 2005-2018. The data were analysed using EViews statistical package. It was found that
GDP growth in Kyrgyzstan is the reason for cost increases on research and development. At the same time, a causal relationship
was not found in Azerbaijan or Kazakhstan. According to the results of the correlation analysis, there is a very high positive
correlation (0.92) between the growth data given in Azerbaijan and R&D expenditures. However, in Kyrgyzstan (-0.69) and
Kazakhstan (-0.33), on the contrary, there is a moderate relationship in the negative direction. It is concluded that one of the
ways to increase economic growth in the long term is to investment in R&D. The results of the research can be used by official
institutions to assess the economic profiles of the countries under consideration and in the real sector of the economy.
Keywords: economic growth; research and development (R&D); investments; Granger test; Azerbaijan; Kazakhstan;
Kyrgyzstan

For citation: Huseynli N. Examination of the relationship between economic growth and research and development
expenditures in Azerbaijan, Kazakhstan and Kyrgyzstan. Finance: Theory and Practice.2023;27(2):28-37.D0I: 10.26794/2587-
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OPUTUHAJNIbHAS CTATbA

B3anmocBa3b MeXay SKOHOMUYECKUM POCTOM
U pacxoAaMu Ha UccaenoBaHUs U paspaboTKu
B AsepbaiaxaHe, KazaxcraHe u KbiprbizctaHe

H. lyceitnnn
AzepbaiipKaHCKMIA rocyLapCTBEHHbIM 3koHOMMYeckuit yHuBepcuteT (UNEC), baky, AsepbaitoxaH

AHHOTAUMA
CraTbs NOCBALLEHA aKTyanbHOW NpobnemaTuke, CBA3aHHOM C BAUSHUEM UHBECTULMIA B HAYYHO-UCCEA0BATENbCKME M OMbIT-
Ho-KOHCTpykTOpCckne paboTbl (HMOKP) Ha yckopeHue 3KOHOMMYECKOro pocta Ha npumepe AsepbaiigkaHa, KasaxcraHa
1 KbiprbisctaHa. Bce Tpu cTpaHbl HYX4alOTCS B MOAEPHU3aLMK U AMBepCUBUKALMM CBOEM IKOHOMUKMU, 0COBEHHO B yCo-
BMAX HECTabWMIbHOM KOHBIOHKTYPbl Ha MUPOBbIX TOMAMBHO-CbIPbEBbLIX PbIHKAX M TPeHAA Ha AeKapboHM3auMio MUPOBOW
3KOHOMWKM. B3anMoCBAa3b Mexay 3KOHOMUYECKMM pocToM M pacxofamu Ha HUOKP n3yyanack ¢ noMoLLbio 3KOHOMeTpuye-
CKOro aHanu3a (Tect [paHaKepa), YTO NOBbIAET TOYHOCTb M AOCTOBEPHOCTb NOAYYEHHbIX pe3ynbTaToB. B3anmMocsssb Mex-
oy HWOKP n 3KkoHOMWYECKMM pOCTOM paccMOTPeHa C MCMOoMb30BaHWEM rofoBbiX AaHHbIX BBIT cooTBeTCcTBYOWMX CTpaH
M oTHoweHusa pacxonoB Ha HUOKP k BBI1 3a nepuon 2005-2018 rr. [laHHble NpOaHaNM3MpOBaHbl C MCMOb30BaHUEM
cratuctnyeckoro naketa EViews. YcraHoBneHo, uto poct BBl B KbiprbisctaHe SBAseTCs NpUYMHON YBENUYEHMS PacX0LoB
Ha uccnefoBaHus v paspaboTku. B To e BpeMs NpUUMHHO-CNeACTBEHHAs CBA3b He Bblna obHapyxeHa B AzepbaiigkaHe
n KazaxcraHe. CornacHo pesynstaTtaM KOpPPensiLLMOHHOIO aHanu3a YCTaHOB/IEHA OYeHb BbICOKAs MONIOXMTENbHAs Koppe-
nsuma (0,92) mexay LaHHbIMKM poCcTa, NpuBeLeHHbIMU B A3epbaiigkaHe, U pacxofaMu Ha UCCNefoBaHUS U pa3paboTku.
OpHako B Kbiprbizctane (-0,69) n Kazaxcrane (-0,33), HaobopoT, HabntogaeTcs yMepeHHas CB3b B OTPULATENBHOM Ha-
npasnenun. CaenaH BbIBOA, YTO OAHWMM M3 CMOCOOOB YBENMYEHUS IKOHOMMYECKOTO POCTa B AONTOCPOYHON MepCrneKkTuBe
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asnstotca nueectuummn B HUOKP. PesynbtaTthl MccnenoBaHus MOryT GbiTb MCMOb30BaHbl ODULMANbHBIMU YUPEXAEHUSIMM
3KOHOMMYECKOro Npoduasg pacCMaTpMBAEMbIX CTPaH U B peanbHOM CEKTOPE IKOHOMMKM.
Knroueswle cnoea: 3KOHOMUYECKUIA pOCT; uccnefoBaHus u paspabotkn (HUOKP); nHsectuumm; Tect MpeiHoxepa; Asepbait-

[kaH; KasaxcraH; KblprbizctaH
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expenditures in Azerbaijan, Kazakhstan and Kyrgyzstan. @QuxaHcel: meopus u npakmuka. 2023;27(2):28-37. DOI:

10.26794/2587-5671-2023-27-2-28-37

INTRODUCTION

Economic growth it is the most important economic
phenomenon that increases income in countries,
reduces unemployment in general, and raises the
welfare level of citizens, and is one of the primary
goals of all governments. Decreased economic growth;
by reducing unemployment and per capita income, it
brings together poverty and a decrease in the level of
welfare in countries. For this reason, economic growth
is very important for countries.

Today, the creation of innovation by creating new
products and production processes and the development of
innovative approaches depend on advanced technologies.
For this reason, R&D activities are needed to support
economic growth. Realizing R&D investments offers
various outputs at the macro level. At this point, the
concept of the knowledge economy, which focuses on
innovation activities, comes first. The transformation
of the knowledge economy into practice is possible by
allocating the necessary shares for R&D and realizing
these expenditures.

In developing countries, sufficient funds and time
cannot be allocated to R&D activities in improving
production processes and achieving innovation. This
situation causes the desired results not to be achieved as
a result of R&D activities in developing countries [1-3].
The literature on R&D activities and economic growth is
quite rich. However, when the studies dealing with this
subject are evaluated in a general perspective, a common
empirical finding cannot be obtained. Researches are
generally based on causality and cointegration tests, which
include panel data analysis, time series or panel data
analysis as a method.

The authors present their views on opportunities and
mechanisms for the development of innovative business of
Kazakhstan within the Eurasian Economic Union (EAEU),
considering that the basis of the competitiveness of
the modern economy is the existence of a dynamically
developing innovative business. The article is based on
the work done in 2015-2017: and briefly reveals the main
problems of the innovative business of Kazakhstan [4]. In
aresearch study by [5], problems related to environmental
security and quality of life of the population, which can
accelerate or, conversely, slow down socio-economic

progress in the Central Eurasian region, are analyzed.
Based on international research, the article reveals the
difficulty of the socio-ecological situation in Russia and
even more worrying in Central Asia. In another research
paper [6], the features that determine the development
of the Central Asian region countries are discussed,
the poverty level, demographic indicators, natural
characteristics of the region and individual indicators of
economic development are analyzed. A research paper by
[7] compares the political institutions responsible for the
formulation and implementation of state economic policy
in the countries of the Central Asian region (Kazakhstan,
Kyrgyzstan, Tajikistan and Uzbekistan).

In this study, the relationship between economic
growth and R&D expenditures in Azerbaijan, Kazakhstan
and Kyrgyzstan was examined by econometric analysis.
Although there are no comprehensive studies on the
subject in Kazakhstan and Kyrgyzstan, there have been
few studies on Azerbaijan [8-9].

THEORITICAL BACKGROUND
Economic Growth
Economic growth comes first among the macroeconomic
indicators of countries. For this reason, countries around
the world are preparing their future plans by accepting
this variable as a goal. If the economic growth should be
explained in the simplest way, it refers to the increase
in the amount of goods and services produced in total
or per capita. In the literature, economic growth it is
explained as the increase in per capita income from the
continued increase in Gross National Product (GDP).
Economic growth is measured by the concept of “average
growth rate”, which expresses the annual variation
in per capita income over a long period of time. [10].
According to the definition made by Joseph Schumpeter
and widely used in the literature: “Economic growth is
not a short-term static, but on the contrary, a long-term
dynamic phenomenon” [11]. The aim of every economy
is to provide economic development by providing social
and cultural development in a way that will raise living
standards along with economic growth [12]. Economic
growth constitutes the first step of development.
There are many indicators of economic growth in an
economy. Some of these indicators are natural resources,
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industrial production and employment level. The
increase in these indicators causes an increase in GDP,
GNP, national income, disposable income and per capita
national income [13].

One of the most important goals of economic policy
is the realization of economic growth. In this sense, the
realization of economic-economic growth, which is defined
as the outward expansion of production possibilities, is
an important prerequisite for increasing the welfare level
of the society.

Research & Development

There are different conceptual explanations about the
term research and development (R&D) in the literature.
According to Jones and Williams, while R&D is described
as “an important determinant of long-term productivity
and well-being”, according to the Frascati Manual it is
defined as “a process involving significant transfers
of resources between units, institutions and sectors,
particularly the government and other enablers” [14].
In addition, it is expressed in the guide as “creative
work carried out on a systematic basis to increase the
knowledge of people, culture and society and to use this
knowledge to design new applications” [13].

As a transformation process with high added value, the
way for knowledge to become tangible products and create
technology is to allocate resources to R&D [15]. Along with
education, R&D investments are accepted as one of the
basic criteria in evaluating a country’s competitiveness
and economic development. It is thought that R&D
investments have an impact on economic growth through
many factors such as innovation, capital accumulation
and development of human capital [16]. R&D, which is
defined as innovative studies that allow the increase of
human, cultural and social knowledge, also refers to all of
the systematic studies aimed at introducing a new product
or production process [17]. According to OECD, R&D is
defined as “creative work carried out on a systematic basis
to increase the knowledge of people, culture and society
and to use this knowledge to design new applications” [14].

The realization of R&D activities aimed at increasing
profitability and productivity with the use of technology
depends on R&D expenditures. Expenditures on R&D
activities, which form the basis of innovation, show a
quality that encourages economic growth [18]. While
R&D expenditures stand out as the key strategy that
ensures innovation and economic growth, the decreasing
return resulting from the externalities and overflows
that occur as a result of the investments made for R&D
expenditures at the macro level is transformed into an
increasing return. R&D expenditures contribute to the
development of technological capability and allow foreign
direct investments to enter the country.

R&D activities are described as a new method or
perspective for the service, application and problem
solving that a country needs in order to meet its economic
and social needs. Increasing production capacity in the 21
century, developments in information, communication and
transportation technologies, changes in the expectations of
individuals and society, and the applicability of production
processes based on new technology have led to a rapid
transformation in all areas. Countries have started to
give more importance to R&D activities in order to keep
up with this transformation wave. At this point, R&D
expenditure, which is one of the most important indicators
of R&D activity, attracts attention as a factor commonly
used to define the technological capacities of countries or
companies. R&D expenditures constitute the dynamics of
activities such as developing new products and production
methods, using existing or imported technologies more
effectively, updating or transforming them [19].

THE RELATIONSHIP BETWEEN ECONOMIC
GROWTH AND R&D
There are different studies in the literature examining
the relationship between R&D expenditures and
economic indicators. However, the number of studies
examining the effects of R&D expenditures on stock
returns on a firm basis is quite limited.

R&D expenditures provide significant competitive
advantage to businesses by creating positive effects on
business efficiency and profitability in the long run. In
addition, in today’s markets, R&D studies of enterprises
are seen as a necessity. While the effective execution of
R&D expenditures affects the profitability of the enterprise,
this situation also reflects positively on the capital markets.
R&D expenditures, which strengthen the position of the
enterprise in the capital markets, will also increase the
income of the investors. This will support the entry of
foreign direct capital into the country in the long run
[20, 21]. This shows that R&D expenditures not only
increase business profitability and investor income, but
also contribute to the country’s economy.

The recognition of R&D as the driving force of
endogenous growth models has led the private and public
sectors to attach importance to R&D expenditures. This
situation has led to the creation of a large literature on the
relationship between R&D expenditures and technological
innovation, productivity and growth [19]. Technological
change, which is accepted as the main factor of success in
economic activities, also allows the development of new
markets. Technology, which is one of the most important
determinants of human progress and economic development,
offers both productivity and quality increase [22].

Factors such as R&D expenditure, number of R&D
personnel, number of patents and number of scientific
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publications are at the forefront of determining the
intensity of countries’ R&D activities. Innovations
created by the R&D expenditures made accelerate
economic growth. Studies conducted in recent years also
reveal the importance of the role played by innovation
in industrial areas in economic development and
regional development. In addition, studies examining
the relationship between R&D activities and the
competitiveness of firms have found that in the long
run, firm productivity is in line with the level of R&D
expenditures. Companies that increase their productivity
in the long term with their R&D expenditures gain a
serious advantage over their current and potential
competitors. In parallel with this, growth occurs at both
micro and macro levels [23].

There are studies conducted by different researchers
in different countries in the literature between R&D
expenditures and economic growth. In the study
conducted by Inekwe on effect on economic growth
in upper middle-income developing countries, while
it has an insignificant effect on economic growth in
low-income countries [24]. In the study conducted by
Freimane and Balina in 27 European Union countries, it
was found that a 1% increase in R&D expenditures led
to an increase of 0.02% in economic growth in the short
term and an increase of 0.09% in the long term [25].In a
study by on G7 countries and Turkey, it was found that a
1% increase in R&D expenditures led to an increase in
economic growth by 1.168% [26]. As a result of a study
conducted by on 26 developed and developing countries,
R&D expenditures were determined as the Granger cause
of economic growth [27]. Technological development is
directly related to R&D expenditures. R&D activities,
which enable the emergence of new information about
products and production processes, increase the quality
of products on the one hand, and help reduce costs on
the other hand. This situation leads to the development
of the industry and subsequently to economic growth. In
addition to providing long-term economic growth, it is
seen that R&D expenditures stand out more than other
factors with the externalities it creates [28].

METHODOLOGY
Purpose of the Research
In this research, it is aimed to show whether investments
in R&D in Azerbaijan, Kazakhstan and Kyrgyzstan
will accelerate economic growth. In this context, the
relationship between R&D and economic growth was
examined by making use of the annual data on the GDP
of these countries and the ratio of R&D expenditures
to GDP in the 2005-2018 period. Three Turkish state
countries with the least research on the subject were
selected. Although there are no comprehensive studies

on the subject in Kazakhstan and Kyrgyzstan, studies on
Azerbaijan have been made, albeit a little.

Data Set

The data required for the study were collected from the
World Bank. The data set includes annual data from
2005 to 2018 for Azerbaijan, Kazakhstan and Kyrgyzstan.
Since the 2019 and 2020 data of the countries in
question were not available at the time of the research,
the data for these years could not be included in the
analysis. The data was analyzed by EViews program.

Analysis Method

In this research, time series approach was used
as econometric method [28]. Since the data is not
stationary, the data are stationary. Given has become
stationary only from its second-order value. The
stationarity of the variables was tested using the
Augmented Dickey-Fuller (ADF) unit root test.
Appropriate lag lengths of the data were found for later
analysis. After finding the appropriate offset lengths, it
was tried to determine the direction of the relationship
between the variables using the Granger causality test.
Granger method is widely used in causality testing
[29, 30]. The cause-effect relationships between the
variables were examined with the help of causality
analysis, which was first introduced to the literature
by Granger and later developed by Hamilton [29-31].
In Granger causality, the direction of the relationship
between two variables such as X and Y is investigated.
If the current value of Y can be better predicted by
the values of the past period than the present value
of the variable X, can be said of a Granger causality
from variable X to variable Y [31]. It is important to
determine the optimal lag length of the variables in the
Granger causality method.

Granger-Causality Tests in the Framework of Co-
Integration Analysis Economic time series are often
not stationary when considered as levels. Regression
analyzes using non-stationary time series can cause false
or misleading regression relationships. This causes the
estimated regression equation to have a high coefficient
of determination (R?) but a low Durbin-Watson statistic.
In this regression, the error terms are not stationary and
the apparently high explanatory power of the regression
equation cannot be trusted [33].

If the non-stationarity of the time series is due to the
deterministic time trend of the related series, then de-
trending of these series can make the series stationary.
However, if the time series contains a random trend, they
will need to be differentiated until they become stationary.
The number of times a series with a random trend needs
to be differentiated until it becomes stationary is called
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the degree of integration of that series. For example, if

the first difference ( _X — X -

1) of a non-stationary
X, -1
variable X is stationary, it is said that the variable X is
integrated of the first order and is denoted by X ~ I (1)
[34].

It is possible to correct a non-equilibrium situation
that may occur in the short term for any reason in the
long term. This is because the difference (z) between X
and Y'is stationary in the long run, because the z term
shows how much the system deviates from the long run
equilibrium [34]. Granger demonstrates the expression
of a cointegrated system as an error correction model in
the following figure [35]. In the cointegration example
given above:

z ==Y —a—BX,
AY,=38, A, + 2, AX, + V2, * 1, M
AXt = 2:62, iAYt—l X B2,1‘AXt—1 + YZZH + p'2t' (2)

The cointegration of X and Y variables requires that
at least one of y, and y, is nonzero in models (1) and (2).
Therefore, changes in the dependent variable in the error
correction model are partially determined by the lagged
value of z. However, since z,_ includes X, and Y, , this
leads to the conclusion that the cointegration relationship
requires at least one variable to be the Granger-cause of

the other [30].

RESULT

While analyzing, Azerbaijan, Kazakhstan and Kyrgyzstan,
which are selected Turkish states, were examined. The
relationship between the GDP in these countries and the
research and development expenditure in the country is
considered. In order to perform the analysis, it was first
tested whether the data were stationary or not. It has
been observed that they are not stationary given in the
stationarity test. The Johansen cointegration test could
not be performed because all the data did not become
stationary in the first order. In order for the data to
give statistically significant results, the stationarity test
was carried out with the help of the ADF (Augmented
Dickey-Fuller) unit root test. The non-stationary version
of the data is presented in Table 1.

Vertical-Fuller unit root test results regarding the
levels of unit root variables in the series for each country
are shown with one percent, five percent and ten percent
margin of error.

In general, growth and research and development
expenditure values show that the data is not stationary. For
this reason, it was tried to take the difference of the series
in order to make it stationary. When only the quadratic
difference is taken, the series become stationary. For this

reason, the series that became stationary by retesting are
presented in Table 2.

Table 2 shows that the variables used in the study
are stationary at second differences in the 2005-2018
periods for all three countries (p < 0.05). The VAR
model was established by using the level values of the
variables and the appropriate lag number was determined
with the help of Akaike (AIC), LL, LR, FBE, SC and HQ
information criteria. The analysis results for determining
the appropriate lag length are presented in Table 3.

As a result of the analysis, the most appropriate lag
length was determined as two for Azerbaijan. In terms of
Kazakhstan and Kyrgyzstan, the appropriate lag length was
found to be three. The value with the most stars indicates
the optimal delay length.

According to Table 4, it is revealed whether the total
growth and research and development expenditure values
in Azerbaijan, Kazakhstan and Kyrgyzstan are the cause
of each other. According to the results of the analysis,
only the realization of growth in Kyrgyzstan, that is, the
increase in GDP, is the reason for the increase in research
and development expenditure. In other words, GDP is the
reason for research and development expenditure Granger.
There is a bidirectional interaction between these two
variables. In this case, it would be right to accept the H,
hypothesis for these variables and reject the H  hypothesis.
No causal relationship was found between the remaining
two countries. In this case, the variables do not cause each
other in these countries, so the H hypothesis is accepted.

As a result of the Granger analysis, no causal
relationship was found between the data in Azerbaijan
and Kazakhstan (Table 4). Only in Kyrgyzstan, a two-way
meaningful result was obtained. After the Granger analysis,
correlation (Table 5) was used to determine whether there
was any relationship between dependent and independent
variables for all three countries, and regression analysis
(Table 6) was used to determine whether there was any
effect.

After the Granger analysis, the results of the correlation
analysis performed to see in what direction and to what
extent the other variable changes when one variable
change are presented in Table 5.

When Table 5 is examined, a very high positive
correlation (0.92) was found between the growth data
given in Azerbaijan and the research and development
expenditure. However, in Kyrgyzstan (-0.69) and
Kazakhstan (-0.33), on the contrary, a moderate
relationship was found in the negative direction.

As a result of the Granger analysis, since there is no
causality relationship between the data in Azerbaijan
and Kazakhstan, the regression method was also used
to determine the causality between the dependent and
independent variables of all three countries. As seen in
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Level Values of Series in Azerbaijan, Kazakhstan and Kyrgyzstan

Table 1

Azerbaijan
ADF test statistic 0.266675 0.7463 1.156391 0.9261
%1 -2.771926 -2.754993
Test Critical Values %5 -1.974028 -1.970978
%10 -1.602922 -1.603693
Kazakhstan
ADF test statistic 6.001239 1.0000 -0.594241 0.4404
%1 -2.754993 -2.754993
Test Critical Values %5 -1.970978 -1.970978
%10 -1.603693 -1.603693
Kyrgyzstan
ADF test statistic 5.203867 1.0000 -1.900818 0.0578
%1 -2.754993 -2.792154
Test Critical Values %5 -1.970978 -1.977738
%10 -1.603693 -1.602074
Source: Prepared by the author in the EViews program.
Table 2

Second Differential Values of Series in Azerbaijan, Kazakhstan and Kyrgyzstan

Azerbaijan
ADF test statistic -2.335878 0.0248 -6.396019 0.0000
%1 -2.792154 -2.792154
Test Critical Values %5 -1.977738 -1.977738
%10 -1.602074 -1.602074
Kazakhstan
ADF test statistic -4.928156 0.0002 -4.848599 0.0002
%1 -2.816740 -2.792154
Test Critical Values %5 -1.982344 -1.977738
%10 -1.601144 -1.602074
Kyrgyzstan
ADF test statistic -6.597625 0.0000 -5.436863 0.0001
%1 -2.792154 -2.847250
Test Critical Values %5 -1.977738 -1.988198
%10 -1.602074 -1.600140

Source: Prepared by the author in the EViews program.
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Table 3
Appropriate Delay Length in Azerbaijan, Kazakhstan and Kyrgyzstan
Lag LogL LR FPE AIC sC HQ
Azerbaijan
0 22.09032 NA 8.89e-05 -3.652785 -3.580440 -3.698388
1 38.60023 24.01442* 9.40e-06" -5.927314" -5.710281* -6.064124
2 40.37624 1.937464 1.58e-05 -5.522952 -5.161229 -5.750968
3 46.55861 4.496270 1.46e-05 -5.919747 -5.413335 -6.238969"
Kazakhstan
0 14.78004 NA 0.000336 -2.323644 -2.251299 -2.369247
1 39.65828 36.18652 7.76e-06 -6.119687 -5.902653 -6.256496
2 44.52409 5.308164 743%e-06 -6.277108 -5.915385 -6.505124
3 64.25251 14.34794* 5.86e-07* -9.136819" -8.630407* -9.456041"
Kyrgyzstan
0 23.21735 NA 7.25e-05 -3.857701 -3.785356 -3.903304
1 44.18446 30.49761 3.41e-06 -6.942629 -6.725596 -7.079439
2 59.44402 16.64679* 4.93e-07 -8.989822 -8.628099 -9.217838
3 67.61692 5.943927 3.18e-07" -9.748531" -9.242119* -10.06775*

Source: Prepared by the author in the EViews program.
Note: * indicates the appropriate lag length for the relevant test.

Table 6, the explanatory power of the regression analysis
applied to explain the effect of research and development
expenditures on GDP was 82% (p = 0.00) in Azerbaijan
and 47% (p = 0.01) in Kyrgyzstan. In the analysis made in
Kazakhstan, the results of the regression analysis were not
evaluated, since the independent variable did not yield
significant results (p = 0.26).

CONCLUSION

This research was analyzed using the Granger
method in order to see whether investments in R&D
in Azerbaijan, Kazakhstan and Kyrgyzstan would
accelerate economic growth, and some findings were
reached by testing several hypotheses. According to the
results of the Granger analysis, only the realization of
growth in Kyrgyzstan, that is, the increase in GDP, is the
reason for the increase in research and development
expenditure. In other words, GDP is the reason for
research and development expenditure Granger. There is
a bidirectional interaction between these two variables
(p < 0.05). A causal relationship was not found in
Azerbaijan and Kazakhstan. In this case, the variables in
these countries are not the cause of each other.

After the Granger analysis, correlation was used to
determine whether there was any relationship between
dependent and independent variables for all three
countries, and regression analysis was used to determine

whether there was any effect. According to the results of
the correlation analysis, a very high positive correlation
(0.92) was found between the growth data given in
Azerbaijan and the research and development expenditure.
However, in Kyrgyzstan (-0.69) and Kazakhstan (-0.33),
on the contrary, a moderate relationship was found
in the negative direction. According to the results of
the regression analysis, the explanatory power of the
regression analysis applied to explain the effect of research
and development expenditures on GDP was 82% (p = 0.00)
in Azerbaijan and 47% (p = 0.01) in Kyrgyzstan. In the
analysis made in Kazakhstan, the results of the regression
analysis were not evaluated, since the independent
variable did not yield significant results (p = 0.26).

As a result of this research, which was carried out
with Granger causality analysis with data covering the
years 2005-2018, a significant bidirectional result was
found between R&D expenditures and economic growth
in Kyrgyzstan, and no causal relationship was found in
Azerbaijan and Kazakhstan. These results are similar to
the results of research conducted with Granger causality
analysis in the literature. Namely, in a study conducted
by Hong [36] in Korea between 1988 and 2013, a bilateral
causality was found between economic growth and R&D
(based on information and communication technologies)
investment. In the study conducted by Sokolov-Mladenovic,
Cvetanovi¢ and Mladenovi¢ on 28 EU countries covering
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Table 4
Granger Causality Test Results in Azerbaijan, Kazakhstan and Kyrgyzstan

Azerbaijan
Research and development expenditure is not a reason for GDP 0.201120 0.9043 Rejected
GDP is not a reason for research and development expenditure 2.891806 0.2355 Rejected
Kazakhstan
Research and development expenditure is not a reason for GDP 0.895985 0.6389 Rejected
GDP is not a reason for research and development expenditure 2.977140 0.2257 Rejected
Kyrgyzstan
Research and development expenditure is the cause of GDP 22.63884 0.0000 Accepted
GDP is a reason for research and development expenditure 37.29067 0.0000 Accepted

Source: Prepared by the author in the EViews program.

Table 5

Correlation Analysis Results in Azerbaijan, Kazakhstan and Kyrgyzstan

Azerbaijan
GDP 1 0.92
Research and development expenditure 0.92 1
Kazakhstan
GDP 1 -0.33
Research and development expenditure -0.33 1
Kyrgyzstan
GDP 1 -0.69
Research and development expenditure -0.69 1

Source: Prepared by the author in the EViews program.

Table 6
Regression Analysis Results in Azerbaijan, Kazakhstan and Kyrgyzstan

Multiple R 0.91 0.32 0.68
R Square 0.82 0.10 0.47
Adjusted R Square 0.81 0.03 0.42
Significance F 0.00 0.26 0.01
Research and development expenditure

Source: Prepared by the author in the EViews program.
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the years 2002-2012, it was determined that R&D
expenditures (GDP%) positively affected the real growth
rate [3]. In the study conducted by Borii and Celik with
data between 2004-2016 in Turkey, a strong causality
relationship was found between R&D expenditures and
economic growth variables [37].

The findings of the analysis offer some suggestions
to policy makers, entrepreneurs and researchers: one

of the ways to increase economic growth in the long
run is through investments in R&D. It is predicted that
investments in R&D will have a significant contribution
to economic growth in the long run. However, in future
research, the effect of R&D expenditures on the economic
growth of all Turkish states can be examined and
qualitative studies on the content of R&D expenditures
can be made.
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AHHOTAUMA

Lenb vccnenoBaHus 3akntoyaeTcs B pa3paboTke HAa OCHOBE KOHLENUMM cbanaHCMPOBAHHOM CUCTEMbI MOKasaTeneit MeToanku
OLLeHKM MHBECTULIMOHHbIX NPoLLeccoB B cybbekTax Poccuiickoi Menepawimu, No3BonstoLLeit OTCeXMBaTb B3aMMOCBA3b AMHAMUKM
MHBECTULIMOHHOM NpMBIEKATENbHOCTM KX A0ro CybbekTa co cbanaHCMpOBaHHOCTbIO HaMNpPaBieHU MHBECTULMOHHOM NMOAUTUKM.
AKTyanbHOCTb pa3paboTKM NPaKTUKO-OPUEHTUPOBAHHOM METOAMKM, HA OCHOBE KOTOPOI MOXHO onpenenutb 3hdeKTUBHOCTb pe-
LeHWH Npu BbIBOpe HanpaBieHUi i MHBECTUPOBAHWS, 0BYCIOBNEHA OrPaHUYEHHOCTBI0 MHBECTULIMOHHbIX PECYPCOB B COBPEMEH-
HbIX YCIOBUSIX BAUSIHWS MOMIUTMKM Ha 3KOHOMMKY. HayuyHas HOBM3Ha 3aK/1H04AETCs B NpeLoKEHHON aBTOpaMu OpUTMHANBbHOM
cbanaHcMpOBaHHOM CUCTEME NoKasaTenei U MeToamKe cbanaHCMPOBAHHOM OLLEHKM KaK MHCTPYMEHTA ynpaBieHUs MHBECTULMOH-
HbIMK npoueccamy. OCHOBHbIMY METOAAMM UCCNENOBAHUS SBNSIOTCS CUCTEMHbIV M CHaNaHCUMPOBAHHDIM NOAXOAbl, METOA0N0MMS
cbanaHCMpOBaHHOW CMUCTEMBI MOKa3aTeNen, B Ka4eCTBe YaCTHbIX METOLOB MCMOJb30BaHbl METOA, MHOTOMEPHOW cpeaHen (ans
onpeneneHns MHTerpanbHbiX NOKasaTenen) n KOPpensUMOHHbLIN aHanu3 (419 aHann3a B3aMMOCBA3M MHBECTULIMOHHOW NpuBne-
KaTeslbHOCTHW, PAaCCUMTAHHOW Ha OCHOBE pa3paboTaHHOM CUCTEMbI NOKa3aTenen, U MHBECTULIMOHHOM akTUBHOCTM). OCHOBHOW pe-
3yNbTaT UCCIEA0BAHMS: CO34aHNE Ha OCHOBE pa3paboTaHHOM cHanaHCMPOBAHHOM CUCTEMbI MOKa3aTenel 3KOHOMUYECKOW Moe-
NV OLLeHKM CHaNaHCMPOBAHHOCTM HaNPaBAEHUI MHBECTULIMOHHOM NMOAWUTUKM KaK MEXaHM3Ma COMacoBaHUSi MHTEPECOB YaCTHbIX
MHBECTOPOB, OPraHOB rOCYAAPCTBEHHOIO YNpaBneHus U HaceneHus. Ha ocHose anpobaLim pa3paboTaHHOM S3KOHOMUYECKO MOo-
[env (Ha npuMepe 0gHOro U3 CybbekToB ApKTHUecKon 30Hbl — Pecnybnunku Komu) aBTopamum caenaH BbIBOA,: HecbanaHCMpoBaH-
HOCTb MHBECTULIMOHHBIX MPOLLECCOB, BbISIBIEHHAS HA OCHOBE Pa3HOHAMNPAaBNEHHOCTU AMHAMUKU U AnddepeHLMaLmMm 3HaYEHN
rokasaTenei No COCTaBNSIOLMM MPEAONKEHHON CUCTEMbI OLLEHKM, OFPaHUYMBAET PEann3aLmio MHBECTULIMOHHOMO MOTeHLMana
Pecny6nmkm Komu 1 ycunusaet CTpykTypHble aucnponopumu. [NpeanoxeHHas MOAe/b OLEHKU NO3BONSET AMArHOCTUPOBATL Cy-
LLeCTBYIOLLME MHBECTULMOHHbIE NpobneMbl B cybbekTax Poccuiickoit Menepaumm, HaxoamuTb pe3epBbl MHBECTULIMOHHOMO POCTa,

BbISIBNSITb NPUOPUTETHbIE HANPaBNEHWS MHBECTMPOBAHMS, COBEPLLEHCTBOBATb YCTOMYMBOCTb YNPaBAEHUS MHBECTULMSMM.
Knioyeseole cn108a: MHBECTULIMOHHAS NONUTUKA; MHBECTULIMOHHAS aKTUBHOCTb; MHBECTULMOHHAS NMPUBNEKATENBHOCTb; UHBE-
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ABSTRACT
The purpose of the research is to develop, based on the concept of a balanced system of indicators, a methodology for
assessing investment processes in the constituent regions of the Russian Federation, which makes it possible to track
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the relationship between the dynamics of the investment attractiveness of each region and the balance of investment
policy. The relevance of development a practice-oriented methodology, on the basis of which it is possible to determine
the effectiveness of decisions when choosing investment directions, is conditioned by the limited investment resources
in the current conditions of the impact of politics on the economy. The scientific novelty consists in the original balanced
system of indicators and the balanced evaluation methodology proposed by the authors as a tool for managing. The
main research methods are systematic and balanced approaches, the methodology of the balanced system of indicators,
the method of multidimensional average (for determining integral indicators) and correlation analysis (to analyse the
relationship between investment attractiveness calculated on the basis of the developed system of indicators, and
investment activity) are used as private methods. The main result of the research: the creation on the basis of the
developed balanced system of indicators of an economic model for assessing the balance of investment policies as a
mechanism for coordination the interests of private investors, public administration and the population. On the basis of
approbation of the developed economic model (on the example of one of the regions of the Arctic zone — the Republic
of Komi), the authors concluded: the imbalance of investment processes, revealed on the basis of the multidirectional
dynamics and differentiation of the values of indicators by components of the proposed assessment system, limits
the implementation of the investment potential of the Republic of Komi and reinforces the structural imbalances. The
proposed model of assessment allows diagnose the investment problems in the regions of the Russian Federation,
finding investment growth reserves, identifying investment priorities and improving the sustainability of investment
management.

Keywords: investment policy; investment activity; investment attractiveness; investment significant factors; balanced
system of indicators
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BBEOAEHWE

AHaAMMU3 CTPYKTYPbI MHBECTULINI B CYOBEKTAX APKTH-
yecKoii 30HbI PO (manee — A3) 1mo3BoJisieT caenaTh
BBIBOJI, O KOHIIEHTpalU MHBECTUIIMOHHBIX PECYPCOB
MMPeuMYyIeCTBEHHO B 3KCITOPTHO-ChIPhEBBIX MTPOU3-
BOJCTBAX ¥ HEPa3BUTOCTHU CEKTOPA I10 IITyOOKO me-
pepaboTKe MPUPOIHBIX PECYPCOB, CITPOC HA KOTOPhIE
Ha BHYTPEHHEM PbIHKE OCTaeTCsl Ha BbICOKOM yPOB-
He. [Togo6Hast HeCOTTTAaCOBAHHOCTb MEXIY CITPOCOM
U TIpeiJIoKeHeM F'OBOPUT O CTUXUITHOM PasBUTUM
9KOHOMMK MHOTUX PErMOHOB, IPeMMYIeCTBEeHHO
ChIpbeBOI1 HAITPaBJI€HHOCTU.

[Togo6Hast CTPYKTYpHAs AUCITPOIIOPIIMSI BOSHUKIIA
U CYLLEeCTBYET AJINTENIbHOE BpeMsi B A3 113-3a OTCYTCTBUSI
Hay4YHO OO0CHOBAHHOV MHBECTUIIVIOHHOI ITOJIUTUKA
B pervoHax. [Ijist ycTpaHeHusI IUCITPOITOPIINIT HEOOXOmM
SKOHOMMYECKMII MeXaHU3M COIVIaCOBaHMSI MHTEPECOB
YaCTHBIX MHBECTOPOB, TOCYAAPCTBA M HaceseHusl. B OCHOBY
TaKOTO MeXaHM3Ma JI0/KHA OBbITh IMOJI0’KeHA CHCTeMa
TrokasareJieii, OTpakaroiiasi 5JKOHOMUIECKMEe OTHOIIEHUS
MEKTy TOCYIapCTBOM ¥ YaCTHBIM O13HECOM C TOUKY 3pe-
HIis1 GajTaHCca MHTePecoB. Peub maeT o coaiaHCMPOBaHHOM
cucTeMe Tokasareneii (mamee — CCII).

Tpo6iieMe OIIEHKM MHBECTULIVOHHOM IeATeTbHOCTI
B A3 1 ee perynuMpoBaHus Ha OCHOBE YYeTa MHTEPECOB
pa3IMYHBIX IPYNIT YYACTHMKOB MHBECTUIMOHHOTO
Mpoliecca He yAesieTcs: JO/DKHOTO BHMMaHUS B UcCiie-
IOBaHMSIX, YeM 00YC/TOB/IEHA aKTyaIbHOCTh Pa3paboTK
c6aIaHCMPOBAHHO OIIEHOYHO CUCTEMBI COLIMATbHO-
SKOHOMMYECKMX MoKasaTeseii.
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B pa6ore mpeioskeH HOBbI MeTOHOIOTMYeCKIIi
MOJXO[, K OlleHKEe MHBECTULIMOHHO AesTeIbHOCTU:
paccMaTpuBaeTcs BO3MOXKHOCTD MCITO/Ib30BaHMS pas-
paborannoit CCIT Kak MHCTPYMEHTa KOMITIJIEKCHOTA
OIIEHKM JIeSITeIbHOCTY PerMOHaIbHBIX OPraHOB BIACTHU
U yIIpaBeHs MUHBECTULIMOHHBIMY TTOTOKAMMN.

B permoHasibHbIX 3KOHOMMYECKUX UCC/IeIOBAHUSIX
Hayubosee pacIpoCTPaHEeHHBIM SIBJISIETCST (haKTOPHBIN
TIOJIXOf, OTIpe/iesIsTIoNMii MHBECTULIMOHHYIO ITPUBJeKa-
TEeTbHOCTb PErMOHAIbHBIX SKOHOMUYECKUX CUCTEM [1,
2]. Lenpio MpuMeHeHMsI GOMBIIMHCTBA COBPEMEHHBIX
MEeTOMK OLIeHKU SIBJISIETCSI TOCTPOEeHEe PEITUHTOB,
JIeMOHCTPUPYIONIVX 3HAUUTENbHYIO MU depeHanmio
VHBECTULMOHHOM IIPUBJIEKATETbHOCTU PETMOHOB PD
¥ TI03BOJISIIOLMX MHBECTOPAM ITOJIyUUThb ITpefCcTaBie-
HI€ O IPeMMYIIecTBax OAHMX PETMOHOB IO CPABHEHMIO
¢ gpyrumu. Mexxay Tem 11t aHaam3a 3b@eKTMBHOCTU
perMoHaIbHOM MHBECTULIMOHHOV MOMUTUKM Ha Ha-
YaJTbHOM 3Talle MCCIeI0BaHMs TPeOyeTCs TPOBeeHMe
aHa/IM3a IMHAMMKU U3MeHeHMsI MHBECTULMOHHO
MIPUBJIEKATEeTbHOCTU OTe/IbHBIX PETMOHOB.

Nmerolimecs: pe3y/ibTaThl MHBECTUILIMOHHBIX peli-
TUHTOB PEIrMOHOB OKa3bIBAIOTCS HECOTIOCTABUMBIMMA.
OcHOBHas MpUUYMHA — HECOBEPIIIEeHCTBO MeTO0/I0-
rMyecKoro arnmapara. Tak, UCI10/ib30BaHMe BO MHO-
IUMX MeToAMKax [3] 6amIbHBIX, TPEUMYIeCTBEHHO
SKCIIEePTHBIX OII€HOK, a TaKKe CTaTUCTUUYECKHUX (a He
9KCIEPTHBIX) 6A/UTbHBIX OLIEHOK TPV UCCIIeIOBAHUN
(bakTOpPOB MHBECTUITMOHHOI MTPUBIEKATETbHOCTH IPHU-
BOIUT K MTHOPMPOBAaHUIO PeabHOTO pa3dpoca GaKTu-
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YeCKMX 3HAUEeHMII oKasaTesieli OlleHKM, KOTOpbIe He
TIOJIKHBI 3aBUCETh OT MHEeHMsI 9KcIiepToB. Kpome Toro,
IS GOTBIIMHCTBA METOAMK XapaKTepPHO OTCYTCTBIME
00BEKTMBHOTO KPUTEPUST JOCTOBEPHOCTH (B3aMMO-
CBSI3b C MHBECTUI[MOHHO aKTUBHOCTBIO PETMOHA), UTO
SIBJISIETCSI CYII[eCTBEHHBIM METO/I0JIOTMUECKUM He/l0-
CTaTKOM. Pe3yJibTaThbl JAHHBIX PEATUHIOB HE BIIOJIHE
COOTBETCTBYIOT MHMOPMAIIMOHHBIM 3aIIpOCaM BCeX
I'PYII Mojib3oBaTesieit. Kpome Toro, Mcroab30BaHue
IAHHBIX PEMITUHTOB [IJISI IPUHSTUS YIIPaBAeHYeCKIX
pellleHMi1 OTpaHUYEeHO CTPYKTYPHBIMU PA3IUUUSIMU
perMoHaIbHBbIX 9KOHOMMK. [Ipy mpoBegeHMM TIpolie-
IypbI CTAaHAAPTU3ALMY B COBPEMEHHBIX MeTOLMKaX
B KaueCcTBe HOPMUPYIOIIETo Mpyu3HaKa UCIOMb3YTCS
B OCHOBHOM CpeflHepOCCUIiCKMe 3HaueHus TToKa3a-
Tesel, T0O3TOMY Pe3ybTaThbl OLIeHKM OKa3bIBAIOTCS
3aBMCUMBIMU OT OOIIEPOCCUIICKUX AAHHDIX.

Ijist oLleHKM cO6aaHCUPOBAHHOCTY MHBECTULIM -
OHHOJ TOIUTUKY KOHKPETHOT'O perMoHa HeobXo-
VMO MIpMMeHeHMe u3MepuTesieit, He3aBUCUMBIX OT
Y3MeHeHUsI MHBEeCTULIMOHHOV MPUBIeKaTeTbHOCTU
IPYIUX perMoHoB. Mcronb30BaHue B mpefjaraeMoit
CCII B kKaueCTBe HOPMUPYIOIIEro MPMU3HAKA 1IeIeBbIX
3HaUYeHUI roKasareseil O3BoJIsIeT NUMUHUPOBATD
BIMSHYE 00IIEePOCCUIICKUX TAaHHBIX.

BrisiBieHM e METOA0OTMYeCKMX HeIOCTATKOB B UC-
CJIeIOBaHMM MHBECTUIIMOHHOM MPUBIEKaTeNTbHOCTU
peroHOB P® moCay>kKmjio OCHOBaHMEM [IJIST TOMCKa
HOBBIX MOJIXO/IOB K OlleHKe PerMOHaJIbHOTO MHBECTU-
LIMOHHOTO IPOoIiecca, YeM 00YCI0B/IeHa HEOOXOIMOCTb
CO3JaHMsI aBTOPCKOI METOAMKM OLleHKM Ha OCHOBE
c6aIaHCHPOBAHHOTO MTOIX0/IA, ITPeyCMaTPUBAIOIIETO
COOTBETCTBME Pe3Y/IbTaTOB OLIEHKM Ga/laHCy MHTEPECOB
aKTOPOB MHBECTULIMOHHO AeITeTbHOCTU.

METOOONOIMa U METOAbl
MCCNEONOBAHUA
KoHuenTyanbHOJ OCHOBOV aBTOPCKOI METOAUKM
SIBJISIETCSI KOHIIENIMS c6aIaHCUPOBAHHON CUCTEMBI
noka3sareseii (balanced scorecard). CCIT (BSC) usna-
yajapHO 6buTa TpeacTanieHa [I. Hopronom u P. Kam-
JIAHOM KaK MaTPUYHBIN MOAX0 K MU3MEPEeHUI0 3d-
tdexTuBHOCTYU OopraHusanyy. [IpenmyiecTBeHHO UC-
IOJIb3yeMble JJisI OlleHKM 3¢ eKTUBHOCTY OGU3Heca
(buHAHCOBbIE TTIOKA3aTeNM ObLIM TOTOTHEHBI TT0Ka3a-
TeJISIMU TPeX IPYTUX «II€PCIIEKTUB» (COCTABIISIIOIINX):
o0yueHUe U POCT, BHYTPEHHUIT GM3HEC-TIPOIecC
U KJIIMEHTCKas COCTABJISIIONIASI B COOTBETCTBUM C UH-
TepecaMy yuacTHMUKOB 6m3Heca [4]. OCO6eHHOCThIO
BToporo nokoneHus CCII cTtano ornpeneneHne mpu-
YMHHO-CJIeICTBEHHBIX CBSI3eil MeXIy TTOKa3aTesIMu
U CTPATErMYeCKUMMU IeISIMU KaK OCHOBHOTO KpUTe-
pus Bbibopa mokasaresneit. Ha ocHOBe rpaduuecko-
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ro MpeACTaBIeHNsI OCHOBHBIX B3aMMOCBSI3eit ObLIN
CO3[IaHbI MOJIeNIM CTpaTernuyeckux kapr [5]. Kaplan
v Norton coo6IIMIN, UYTO 3T U3MEHEHMS TTO3BOIMIIN
CCII mepeiiTu OT yCOBepILIEHCTBOBAHHO OLIeHOUHOM
cUCTeMbI K 6a30B0i1 cucteMe yrpaByienus 3hdekTuB-
HOCTb10. PazpuTie MeTomomornu co6anaHCcupoBaHHOM
OLIeHKM IIPeACTaBIeHO B UCTOUHMKAX [6—10].

HecmoTpst Ha OCTaTOUHO IMPOKOE UCITI0/Ib30Ba-
Hue CCII B yripaBieHny 3¢ HeKTUBHOCTDIO OTAETbHBIX
npennpustuii [11-17], uccienosaTtensiMu He paccma-
TpUBaach BO3MOXKHOCTh mpuMeHeHMst CCIT K o1jeHKe
MHBECTULMOHHO NIPUBIJIEKATEIBHOCTY PETYOHOB.

[MpuHMI or6opa nmokasareneit CCIT Ha ocHOBe
B3aMMOCBSI3Y C KJIIOUEBbIMU MHBECTULIMOHHO 3Ha-
yuMbIMM akTopamu [18] mo3BoIsIET OTKA3ATHCS OT
MICITOJIb30BaHMST BECOBBIX KOO UIIMEHTOB, UTO 00ec-
TeunBaeT paBHO3HAYHOCTD MTOKa3aTesieli ¥ OBbIIIaeT
00BEKTUBHOCTD OLIEHKY (HE3aBUCUMOCTD OT IKCIIEPT-
HBIX OLIeHOK).

[Ipu onpeneneHMy MHTErpaabHbBIX ITOKa3aTesein
MCITONb3YyeTCsT GopMysia MHOTOMEPHOI CpeTHe, Ipu
MpOBeJIeHNY TIPOLieAyPhl ITpeABapUTEIbHOM CTaHaap-
TU3aLMM B KAUeCTBe HOPMUPYIOIero npmusHaka uc-
TI0JIb3YIOTCS 1eieBble 3HaueHMsI [oka3aTesneii, 4To 1o-
3BOJISIET SIIMMMUHMPOBATh BIUSIHME CPESHEPOCCUIACKUX
ToKasaTeseil MHBeCTUIMOHHO MPUBIEKaTeTbHOCTH.

B maHHOM McciiefoBaHMY TEPMIH «IlejieBOe 3Ha-
YyeHMe TToKa3aTessi» 03HayaeT skejlaeMblii ypOBeHb
COOTBETCTBYIOIETrO acreKTa MHBeCTUIIMOHHOI MpUBJIe-
KaTeTbHOCTH, KOTOPbIN OlleHMBAETCS C TPUMeHeHeM
KOHKPETHOTO TI0Ka3aTesIsl ¥ MOXKEeT ObITh JOCTUTHYT
B TeueHMe OIpeJe/IeHHOTO 3afjauyaMi 1UCCIeI0BaHMs
BpeMeHHOro MHTepBasia. LleseBbie 3HaUeHMS 1MOKa3a-
Teseit paspaboranHoit CCIT onpenesieHbl Ha OCHOBE
MCC/IeNOBaHMS ¥ CPaBHUTEIbHOTO aHaIM3a UHBECTU -
LIMOHHO AeITeIbHOCTU B CyobeKkTax A3.

Pe3ynbTaThl mpoliecca OleHKM cOamaHCUPOBAHHO-
CTU HaIlpaBieHU MHBECTULIMOHHO MOMUTUKY OJHOTO
13 cyoekToB A3 PO (Pecttybiuky Komu) Ha ipumepe
cocrasstioneit passutust CCIT mpencraBiieHbl B mab. 1.

CocTaB yacCTHBIX IOKasaTesell 1o COCTAaBJISIO-
uuMm paspaborannoii CCII nmpencrasieHd Ha puc. 1.
Kondwurypaiust CCIT onpenesnsieTcst MHBECTULIMOHHO
3HAYMMBIMU (TIPOM3BOACTBEHHO-(PMHAHCOBBIMM, VH-
CTUTYLIMOHATBHBIMMA, TTPUPOTHO-PECYPCHBIMU, MHGPa-
CTPYKTYPHBIMU, TTOJIUTUKO-3KOHOMMUYECKUMMU U COIA-
anbHBIMM) (PaKTOpaMu, a Takke MHGOPMAaIMOHHBIMU
MOTPeGHOCTSIMM TPYIII IT0JIb30BaTENIEN.

YacrHble TokasaTtenu paspaboranHoit CCIT oroupa-
JICh HA OCHOBE B3aMMOCBSI3Y C KJIIOUeBbIMM (haKTOpa-
MU, OTIpeIeISIIONIVIMY CUTYALIMIO B MHBECTUIIMOHHOI
chepe cy6bekToB A3 PO, UTO maeT BO3MOKHOCTD Ha
OCHOBE OLIEHKU OTPe/IeJSITh BO3MOKHbBIE CITOCOOBI
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Tabnuua 1 / Table 1

PacueT nokasarteneit coctaBnsiowen pasButua c6afaHCMPOBAHHOM CUCTEMbI MOKa3aTenei OLeHKU
c6anaHcMpOBaHHOCTU HanNpaBieHWI UHBECTULIMOHHOM NonnTUKK Pecny6nuku Komu (2011-2018 rr.) /
Calculation of Indicators of the Development Component of the Balanced System of Indicators for
Assessing the Balance of the Directions of Investment Policy of the Republic of Komi (2011-2018)

1.MNokazarenu UHTEeNNIeKTya/lbHOro NoTeHuuana

1. lons paboTHMKOB C BbICLIMM

0,40 0,01 0,01 0,76 0,79 0,81 0,83 | 0,84 | 0,86
06pa3oBaHueM
2. Koathduument noarorosku 0,50 031 | 026 | 029 | 028 | 026 | 028|009 | 0,09
KBaNMOULMPOBAHHBIX KaAPOB
MHTerpanbHbIi nokasatenb 0,16 0,13 0,52 0,54 0,53 0,55 | 0,47 | 047

2. MNoka3zaTenu MHHOBALMOHHOTO NOTeHUMana

3. llons 3atpat Ha HUOKP 0,10 0,04 0,04 0,04 0,05 0,04 | 0,05 | 0,04 | 0,04
4 llons satpar Ha 0,05 006 | 071 | 012 | 006 | 007 | 003 | 005 | 024
TEXHONOrMYeCKMe MHHOBALMM

5. KoapduumeHt

MCMONb30BaHMS 1,50 0,76 0,65 0,74 0,68 0,82 0,67 | 0,71 | 0,86
MH(DOPMALMOHHbBIX TEXHONOTMH

6. KoahguumenT oBHosneHws 0,15 030 | 037 | 1,34 | 055 | 064 | 037|057 | 030
OCHOBHbIX (POHJ0B

7. KoapduumeHt

WHBECTULIMOHHOM EMKOCTH 0,20 1,59 2,32 2,42 2,06 2,08 1,62 | 1,83 1,17
peann3oBaHHOW NPOAYKLMUK

MHTerpanbHbli Nokasatenb 0,55 0,82 0,93 0,68 0,73 0,55 | 0,64 | 0,52

3. Mokasatenn MHPaCTPYKTYPHOro NOTeHLMana

COCTaBNALLEN

8.T1noTHOCTb NyTeit coobLieHMs 60,0 0,08 0,08 0,08 0,08 0,08 0,08 | 0,08 | 0,20
MHTerpanbHbli Nokaszateb 0,08 0,08 0,08 0,08 0,08 0,08 | 0,08 | 0,20
MHTerpanbHblii nokasartesb No 0,39 0,55 0.72 0,57 0,60 049 | 053 | 047

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

BO3IEMCTBUS HA AJUMHAMUKY MHBECTUIIMOHHOM aK-

TUBHOCTU.

OT60P KJIIOUEBBIX MHBECTULIMOHHO 3HAUMMBIX
(akTOpOB OCYIIECTBIEH HA OCHOBE KPUTEPUS «MaK-
CUMaJibHasl penpe3eHTaTUBHOCTb I MHBECTULIMIOHHO3-
HAYMMOCTB» C yUYeTOM CITelpuKy pernoHoB A3 PO.
[Ipu 3TOM MCIOIB30BaH IOAXO, TPUMEHSIEMBIN TPU
ompeneneHUN KII0YeBbIX (aKTOPOB ycIiexa B yIIpaB-
neHueckoit KoHUeniuu Balanced Scorecard [4].

IMTokasaTeny 11o BOJI, «[Jo6bIua mojie3HbIX MCKOIae-
MbIX», «O6pabaThIBaOLIe ITPOM3BOICTBA» OTPAXKAIOT
OTpAaC/IeBYI0 CTPYKTYPY 9KOHOMMKM perMoHOB. [Ipexxe
BCEro YUMUTHIBAIOTCS MePCIeKTUBHbIE 9KOHOMIWYECKe
crienanmsanuu cyobektoB A3 PO, orpefeieHHbIe
B CTpaTeruy ImpoCTpaHCTBEHHOTO pa3BUTHS Poccuiickom
@epepauyy Ha repuog o 2025 roga. [I1s pacueTa psaaa
TIOKa3aTesielt aBTOpaMM MCII0/Ib30BaHa MeTOIMKA pacyeTa
ToKa3aresieit HalMOHaIbHbIX U (hefiepaIbHbIX TIPOEKTOB.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @ 41



MHBECTULUOHHASA MNOJIUTUKA / INVESTMENT POLICY

| CanaHCHPOBaHHA CHCTEMA TIOKA3aTeeH |

TIpon3BoACTBEHHO- CocraBmsromas TIpuponso- TTomiTHxo-
(I)KHBHOOW Pa3sBHTHA pecypcHad IKOHOMHYECKAA H
COCTaB/AXOIIAL 2) COCTaBIAOIIAT COLHATTEHAA
1) 3) COCTABTOMAS
)
—_— 1 — 1 W | S A |
Torn3aTe.H GPHUANCOBOTO PASBHTHA TIokA3ATeH HITELTEKTY ATHHOTO TlOKASTEME PecyPEHOro obecTEuesa TIoKASATENH MePCMEKTHBHOCTH SKONOMIMECKOT0
1.1. Jlona npnGEUTBHBIX NPEANPHATHI TIOTCHIHATA 3.1. VpoBeHh SKOHOMAMECKOH AKTHBHOCTH PA3BHTHA PerHoHa
1.2, Tlokazaremp cOANAHCHPOBAHKOCTH NOXONHOM H 2.1, Jions pabOTHRKOB ¢ BEICLOAM HACCTICHUS 4.1, Obsem BPIT Ha qynry HaccncHHs
pacxoaHoi uacteii GiomkeTa pernona 0obpazoBaHuEM 32. TIpoH3BOZICTBO AICKTPOIHEPIHH HA FYIY 42. Nunamuxa noxasatens BPIT
1.3. Jlona npocpoueHHolH KPENHTOPCKOR 2.2. Koadd T HACSTeE 4.3, YpoBeHb HHQUUILHH B IOTPEOHTSIIECKOM CEKTOPS
B 001l KpeNHTOPCKOIi 3aI0/DIEHHOCTH XBanHQHUKPOBAHHLIX KALPOB 3.3. Yuelo AKTHBHLIX AGOHEHTOB IO/IBIDKHOMN 4.4, Vpopenb MHQUIAIMM B IPOMBILLIEHHOM CEKTOPE
ToxazaTen SKoI0recKoii GezomacHocTi Tloxazatesm uo ] d 4.5, II apaK or

14. Jona | o BPSIHBIX.

BEIIECTB OT OGLIENO HX KOMHYECTBA, OTXONAIIENO OT BEeX
HCTOUHHKOR 34T

MokasaTenn sdpdeKTIHBHOCTH -

MIEANCOBOIT TEATEMLHOCTH PErHONA

1.5, YpoBeHb H3HOCA OCHOBHBLIX (DOHACB

1.6. PentabesnsHoCTE akTHBOB 110 B "Nobbma

MOME3ABTX HOKOMASMEIK"

1.7. PentabensHoCTs akTHroB no BIJL

23. Honasarpar ia HHOKP

2.4, Jlons 3aTpaT Ha TEXHOJIOTHUECKHE
HHHOBALIH

2.5. KoobhdhHIHEHT HCIOIB30BAHIS
HHPOPMALHOHHBIX TEXHONOTHH

26. K

dounor
2.7. K T HHBCCT

P b CBI3M,
IIHPOKONONOCHBIH JOCTYT K ceTs MuTepHer,
el Ha 100 yes. HaceIeHHs

3.4. Uncio aKTHBHBIX aGOHEHTOB

0 mp 0 JoCTyma K
cerd Hureper, yen. Ha 100 get. HacemeHRs
3.5. TMokasaresh 0GecTIeYeHHOCTH

Hit persoHa coGer

BMKOCTH
PEAnH30BAHHON NPOTYKLMI

Ppecype Ronst
Tloka3aTe mh, XapaKTepHIyTONI

COBCTBEHHOCTH B PETHOBE
4.6. TMokasaTelb CTENSHH PasBUTHA NPENIPHHHMATEIBCTBA
4.7. OTKpLITOCTE 9KOHOMHKH PETHOHA

H, KOIHYECTBO

4.8. Kosdd

T obIeit
3aBonieBaHmil B pacveTe Ha THIC. UEIOBEK RACKICHHA
4.9. TpaBMEI, OTPaRICHHAS H HEKOTOPBIE IPYTHE
TIOCTIGACTRMA BHCITHUX TIPHIHE

4.10. Yueno 3aperucTpHPOBAHHEIX MPECTYTLIEHHIT Ha

"OG6paGaTELIBAIOIIHE IPOHIBONCTRA" TloxasaTe m HHPPACTPYKTY PHOI®

18. PenmabemsrocTs akTiEoB no B3I "TIp 1

pacnpeneen e SMEKTPOIHEPTHEL, Fa3a H BOAL" 2.8. TINoTHOCTD MyTel COOGMIEHHS, KM / ThIC.
9. P Ip TOBAPOB, NP KM KB.

(paGor, yeayr) no BRI " HoGEi4a HOME3HEX HOKONASMBIX"

1.10.F TOBapoB, H

(paGor, yeayr) ne B3] "O6paGaTbiBaloliie NpoM3BoaCcTBa”
1.11. PenmaGenbHOCTE NPOJAHHBIX TOBAPOB, NPORYKIHA
(paGor, yeayr) no B3]] "IIpoMsBOCTRO H pacnipe/ienieHne
SICKTPOIHEPTHH, ra3a H BOTbL"

112.P

pecyp

THICATY HACICHHA
TloxazaTe/nn Y0BIETEOPEHHOCTH PAGOTHHKOR

4.11. OUHAHCHPOBAHKE CONMANLHOM Chepbl

4.12.9 b [ BbIlIE
TIPOACHTOMIOTO MHHHMYMA

4.13. Yposenb 6e3paGommust

4.14. Koah(HIHEHT COOTHOMIEHHS TeMNoB pocTa BPIT i
TEMIIOB pocTa CpenEeH 3apaboTHoM mIATH

TeorpadHIecKoe MoJoKeHHe

3.6. Teorpaduueckoe NOIOKEHAS PErHONA
Toxa3aTe.h, XapaKTep

KIHMATHY ECIKHE YCI0BHA

3.7. Ypopeib GIaroNpHATHOCTH KIMMATA B
PpernoHe

Puc. 1 /Fig. 1. Homenknarypa CCIT ans oueHku 6anaHca MUHBECTULIMOHHONM NONUTUKM Cy6beKTOB A3 /
BSI Nomenclature to Assess the Balance of Investment Policy of the Regions of the Arctic Zone
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

AJITOPUTM ITpUMEHEeHUs pa3paboTaHHO SKOHO-
MMUYEeCKOM MOJesn:

1. ®opmanmusanus Leyeit permoHaAbHOM MHBE-
CTUIIMOHHOJ MOJUTUKY B BUJIe COBOKYITHOCTY KOJIM-
YeCTBEHHBIX U KaUueCTBEeHHBIX MHIMKATOPOB — Iiefe-
BbIX 3HaueHui1 rokasareneit CCII.

2. Pacuer ¢akTMUeCKM JOCTUTHYTHIX 3HAUEHU
rmokasateeii CCII, MHpOPMATMBHO OTpPaskalIIuUX
pe3yJbTaThl peajusanuy permoHajbHO MHBECTH-
LIMOHHOV TTOMUTUKNA.

3. OmnpeneneHue CTeleH NOCTUXKEHUS 1iesieli Mo-
CpenCcTBOM COITOCTaB/IeHUS PaKTUUECKUX U 1IeJIEBBIX
3HAYeHUI [ToKa3aTese.

4. ®opmMupoBaHye MHBECTULIVIOHHON MOMUTUKU pe-
I'YIOHA Ha OCHOBE BBISIBJIEHHBIX OTKIIOHEHMIT (haKkTIye-
ckux 3HaueHuit nokasaresneit CCII ot neneBbix (>25%).

Pe3ynbTaThl MpUMeHeHMs pa3paboTaHHO MOIeIn
OILIeHKM TIpeJIioiaraeTcs UCIoab30BaTh PETYOHATbHBI-
MM OpTaHaMM YIIpaBJieHusI CyOobeKToB A3 ripu popmu-
POBaHUM MHBECTULIMOHHOM MOINTUKNA.

PE3YJIbTATbl U OBCYXXOEHUE
VIHBeCTUIIMOHHAS MPUBJIEKATEIBHOCTH CYObEKTOB A3
OlleHeHa Ha OCHOBE YeThIPeX COCTABJISIIONIMX paspa-
6ortanHoi CCIT 3a 2011-2018 rr. (B KauecTBe 6a30-
BorO nepuona Bbiopan 2011 r.). Pe3ynbTaThl OLeHKNU
MpecTaBjeHbl B maobi. 2.

B KauecTBe OCHOBHOTO KPUTEPUS JOCTOBEPHO-
CcTU pa3paboTaHHO MeTOAMKM pacCMaTPUBAETCS

42

pe3yibTaT aHaaM3a B3aMMOCBSI3Y MHBECTULIMOHHOM
MIPUBJIEKATEIbHOCTY CYOBEKTOB A3, pacCUMTAHHOI
Ha ocHOBe pa3paboTtanHoii CCII, ¥ MHBeCTULIMOHHO
aKTMBHOCTY B HUX (C COOTIOeHMEeM BPeMEHHOTr0 jiara)
(mabn. 3).

MHBecTULIMOHHAS aKTUBHOCTb OTpaskaeT CTelleHb
UCIIOIb30BaHMSI PETMOHOM MHBECTULIMOHHO IIPUBJIe-
KaTeJbHOCTU U, CJIeA,0BATENIbHO, TOJKHA UCIIONIb30BaTh-
CsI C yUYeTOM MHBECTUIIMOHHOTO JIara, XapaKTepusyio-
1Iero 3amna3ablBaHle UHBECTUIIMOHHOTO TTPeJIOKeHUST
(TIPUHSITMSI MHBECTOPOM pellieHyst 06 MHBECTMPOBAHWMN)
OT MHBECTULIMOHHOTO CIIpoca (OIpeeieHHOTO U3Me-
HEeHMEM YCUI0BUIA UHBECTUPOBAHMS).

B maHHOM MCCIem0BaHUM VUCTIOIb3YeTCSI IPOCTENi-
11as 1aroBasi MoJieNib

yi=fx), (1)
UYTO O3HauaeT CjaeAylollee: 3HaUueHNe dHOTeHHO
repeMeHHOJ y (MHBeCTULMOHHAS! aKTUBHOCTb) B MO-
MEHT ¢ onpeJie/isieTcsl 3HaueHreM 3K30TeHHOM epe-
MEHHOM X (MHBeCTUIMOHHAs MPUBJIEKATEIbHOCTD)
B MOMEHT [ —T,TOe T — BPpeMeHHOI] Jiar.

B Hay4HOJ 1MTepaType UCIOJIb3YIOTCS Pa3inIHbIe
CTaTUCTUYECKVE MOJIeNV OTlpeZie/ieHIs BeIMUMHbI Jlara.
OpHa 13 HUX OCHOBAHa Ha COTIOCTaBIeHUM JaHHBIX
0 B3aMMOCBSI3aHHbBIX BeIMUMHAX CO CABUTOM BO Bpe-
MeHM 3a OCTAaTOYHO AJIUTEIbHbIN TTepuof, BpeMeH!,
MIPY 3TOM 3a/IAI0TCSI pa3MUHbIe BeJIMUMHBI BO3MOX-
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Tabnuya 2 / Table 2
[MHaMKMKa MHTerpanbHbIX NOKasaTenein MHBECTULMOHHOW NPUBNEKATENbHOCTH Cy6beKToB A3
(2011-2018 rr.) / Dynamics of Integral Indicators of Investment Attractiveness of Arctic Zone Regions
(2011-2018)

2011 0,842 0,326 0,639 0,628 0,332 0,527 0,535 0,437 0,697
2012 0,745 0,490 0,612 0,623 0,389 0,511 0,579 0,408 0,656
2013 0,723 0,634 0,589 0,588 0,436 0,507 0,525 0,502 0,473
2014 0,793 0,591 0,663 0,557 0,500 0,512 0,529 0,502 0,415
2015 0,840 0,624 0,717 0,599 0,537 0,564 0,522 0,526 0,509
2016 1,016 1,039 0,650 0,618 0,642 0,577 0,592 0,466 0,546
2017 0,828 0,918 0,659 0,604 0,569 0,593 0,564 0,462 0,510
2018 1,664 1,036 0,706 0,655 0,642 0,631 0,577 0,502 0,488

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

Horo jara. BesimunHa nara (Ba roga) onpeessiiach o
XapaKkTepy KpUBOJi OTIauM, OTBeUaroeii BhIOpaHHbIM
ompeeIeHHbIM TPeOOBAHMSIM TeCHOTBI CBSI3U. YUUTBI-
Basl, UTO CTATUCTUUYECKIE METOIbI OLIEHKM OCHOBAaHbBI
Ha pe3y/IbTaTax MPOILIbIX IEPUOAOB U MOTYT ObITh
HeIO0CTAaTOYHBI [IJIST 000CHOBAHMS pelleHns 3a1au
B HOBBIX YCJIOBUSIX, B JAHHOM MCCIeIOBaHUM, KpOMeE
TOTO, MCI0JIb30BaH 3KCIIEPTHO-TOTMUECKUI1 TTOJIXO/,
OCHOBaHHbBIIi Ha OIpeJie/IeHn BpeMeHHOTO jiara Jjisi
pa3IMYHbBIX BUIOB 9KOHOMUYECKOI AesTeIbHOCTU
(B3II) [19].

PacueT MHBECTUIIMOHHO aKTUBHOCTU MTPOU3BENEH
Ha OCHOBE IBYX MHAMKATOPOB: TeMIla U3MeHEeHU s
peabHbIX MHBECTULINIA 1 TYIIEBOT0 00beMa ITUX UH-
Bectuuui [20].

3HaueHue ko3 uimenta koppensiuyu Po Crip-
maHa Bapbupyetcs ot 0,667 mo 0,850, UTo cBUAETENb-
CTBYET O CpeJHEM U BbICOKOM YPOBHE KOpPpeJsSiun
MeXAY YPOBHSIMM MHBECTUILIMOHHO MPUBJIeKaTeNb-
HOCTU U MHBECTUIIMOHHOM aKTUBHOCTU. OTMeueHa
daykryanus koagpduiyeHTa KOppesinu 3a IepUof,
2014-2016 rr., 4TO AABASIETCS AOMYCTUMBIM IIPU MPO-
BeJleHMM KOpPessIMOHHOI0 aHa/ln3a, BbISBIeHM e
MIPUYMH TPpebyeT TOMOTHUTENbHOTO UCCIeT0BaHMS.
YpoBeHb ABYXCTOPOHHEN 3HAUMMOCTU IJIS1 BCeX KO-
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s uieHTOB KOppensiuu He rpebiitaet 0,05 (Mu-
HuManabHoe 3HaueHre 0,004, makcumanbHoe — 0,050),
YTO CBUIETENbCTBYET O AOCTATOYHONM HaAeKHOCTHU
PacCUMTaHHBIX KOIPGUIMEHTOB KOPPesIIyA. [JlaHHbIe
KOPPEISIIIVOHHOTO aHaIM3a MMOATBEPKAAI0T 000CHO-
BAHHOCTb MPeIJIOKeHHOI METOOUKHU U OCTOBEPHOCTh
pe3yabTaTOB OLIEHKU.

[IpomemMoHCTpUpYyeM aHATUTHUYECKIE BO3MOKHOCTY
paspaborannoit CCII mpuMeHUTENbHO K Pecitybiyike
Komu. AHaTOTMYHbBIi aHATN3 MOKET ObITh OCYIECTBIIEH
IS TI060T0 cy6bekTa POD.

Cpenu coctapasonux CCII makcumanabHOe 3Ha-
YyeHMe TIPUHMMAaeT UHTeTPaJIbHbIl TTOKa3aTeslb M0
MIPUPOAHO-pecypcHoit cocrassiomeii (0,95), mpu
TOJIOXKUTENIbHOM IMHAMMKeE, YTO CJIY>KUT OCHOBaHU-
€M Jj151 BbIBOZIA 00 OTIpeesioneli pou peCcypCHbIX
(akTOpOB B hopMUPOBAHMY MHBECTULIMOHHO IIPK-
BiekaTesbHOCTU Pecrry6nmky Komu. YacTHbie moka-
3aTesu, BXOISIIYe B COCTaB IPUPOLHO-PECYPCHOM
COCTaBJIAIONIEN, GIM3KM K I1€JIEBBIM UJIVU ITPEBbIIIAIOT
UX (MCKJIIOUEeHMe COCTaB/IsIeT YypOBeHb SKOHOMUYECKHU
aKTMBHOTO HaCeJIeHMsT), 4eM 00yCIIOBIIEHO BBICOKOE
3HaUeHMe MHTEerPAJIbHOTO NoKa3aress (puc. 2).

O1eHka (GpMHAHCOBBIX U TTPOU3BOICTBEHHBIX (hak-
TOPOB MO3BOJISIET CLIeIATh BBIBO/L O TTOJIOXKUTEIbHOM
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Tabnuya 3 / Table 3
Pacuet k03¢ppuumMeHTOB Koppensumn Mexay nokasaTtensiMm UHBECTULLMOHHOM NPUB/IEKATENIbHOCTH
1 MHBECTULMOHHOM akTUBHOCTU cy6bekToB A3 / Calculation of Correlation Coefficients Between
Investment Attractiveness and Investment Activity of Arctic Zone Regions

Koadduument

koppensuuy Po 0,483 0,717* 0,850* 0,783 0,310 0,667* 0,762*
Cnupmana

SLERLEIOED 0,187 0,030 0,004 0,013 0,417 0,050 0,017
ABYXCTOPOHHAS

McmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors
lpumeyarue / Note: * 3Haummo Ha yposHe 5% / * Is significant at the 5% level.

1.1

\ 1.2

/

——— |lenieBble 3Ha4YeHHMA
—2010
—2011
2012

—2013

} > 1'4 ——2014

1.10
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——2016
2017
2018

/ 1.6

1.7

Puc. 2 / Fig. 2. DmarpaMma 4acTHbIX NOKasaTenei NpousBoACTBEHHO-(MHaHCoBOM cocTanstowei CCI
OLLEHKN MHBECTULMOHHOI nonutnkn Pecny6nnku Komu 3a 2011-2018 rr. / Diagram of the indicators

of the production and financial component of the BSI evaluation of investment policy of the Republic

of Komi for 2011-2018

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

ﬂpUMeanue/Note: HyMepauua nokasarenen COOTBETCTBYET HOMEHKNaType can ans I'IpOVIBBO,EI,CTBeHHO-d)VIHaHCOBOVI COCTaBﬂFHOI.I.I,eﬁ
(puc. 1) / the order of indicators corresponds to the BSI nomenclature for the production and financial component (Fig. 1).
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Llenesble 3Ha4yeHUA
—2010
—2011
2012
—2013
—2014
2015
2016
2017
2018

Puc. 3 / Fig. 3. DnarpaMmma 4acTHbIX NoKasatenen NpupoaHo-pecypcHoi coctasnstowen CCM
MHBECTULIMOHHOI nonnuTuku Pecny6nmku Komu 3a 2011-2018 rr. / Diagram of indicators of the natural
resource component of the BSI investment policy of the Republic of Komi for 2011-2018

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

lpumeyarue / Note: Hymepauus nokasatenei cootsetctByeT HoMeHknatype CCI ang npupoaHO-pecypcHoii coctaBnswowei (puc. 1) /
the order of indicators corresponds to the BSI nomenclature for the natural resource component (Fig. 1).

BAVSTHUU TAHHBIX (DAKTOPOB HA MHBECTUIIVIOHHYIO ITPU-
BJIEKATEe/IbHOCTh, 3HAUEeHMe MHTEerpaJbHOro MoKa3aTest
6m3Ko K neesomy (0,82). lvarpamMma Ipon3BOACT-
BEeHHO-(MHAHCOBOJ COCTABJISIONIEN (puUc. 3) MUTIOCTPU-
pYeT OTKJIOHEHMS OT 1Ie/IeBbIX 3HAaUeHM I (haKTUUeCKUX
3HAUEHMIi YaCTHBIX ITOKa3aTesei Joau MPUObUTbHBIX
MIpennpusITUii, IPOCPOYEHHON KPEeAUTOPCKON 384,01~
SKeHHOCTM, TTOKa3aTeJIsT 9KOJIOTMYECKOli 6€3011acHOCTI
TIPOU3BOJCTBA, YPOBHS M3HOCA OCHOBHBIX (DOHOB.
711 MOMUTUKO-9KOHOMMUUYECKONW U COLMATbHOMN
COCTaBJIsIIONI el MHTeTpalbHbINi 1ToKa3aTesb B 2011—
2018 rr. mpMHUMaeT 3HaueHus B uHTepBase 0,46-0,53
(B 2 pasa HIKe LIeJIEBOT0), YTO CHIDKAET MHTETPAJIbHbBIN
nokasartenb B jesiom no CCII. Ha nuarpamme nomnm-
TUKO-3KOHOMMYECKO M COIIMaIbHOM COCTaBJISIOLLIEeN
(puc. 4) OTUETAMBO TPOC/IEKUBAETCS OTKJIOHEHME T10-
KasareJsieilt pa3BUTUSI PpIHOUHBIX MHCTUTYTOB, 8 TAKKe
IyILIeBOTO MoKasaTesist oobema BPII, o61ieit 3a6oseBa-
€MOCTH, YPOBHS 6€3pabOTHIIBI OT LIeJIEBBIX 3HAUEHMIA.
VHTerpanbHbIii OKa3aTesb IT0 COCTABJISIONIEl pa3Bu-
s (0,47) MMeeT MMHMMAaJIbHOE 3HaU€eHe 110 CPAaBHEHUIO
¢ octanbHbIMM cocTaBystionMy CCIT, uTo 06YCIOBIEHO
B [ePBYIO OUYepelb CHYDKeHVeM MoKa3aTesisi MHHOBAllU-

OHHOTO rnoTeHIMa a. Ha nuarpamme (puc. 5) mpociexmn-
BaeTCsl OTKIIOHEHN e OT 11e/IeBbIX 3HaUeHWI [T0Ka3aTesiel,
OTPEIEJISTIONINX MePCIIeKTUBbI SKOHOMIUECKOTO Pa3BUTHSI
Pecrry6rmkut Komn. OTpuiiaTenbHas AuHaMuKa Koaddu-
LIMEHTOB OOHOBJIEHMSI OCHOBHBIX (DOH/IOB U MHBECTH-
LIMOHHOV €MKOCTM SIBJISIETCSI MHAMKATOPOM CHUKEHUST
B IIEPCIIEKTMBE MHBECTULMIOHHOV aKTUBHOCTMU.
Hecb6anaHcpoBaHHOCTh HAITPaBJIEHNUIT MUHBECTU-
LIMIOHHO TIOJIMTUKY TIOATBEPKIAaeTCsl pa3HOHAIPaB-
JIEHHOCTBIO IMHaMUKK U nuddepeHimaiueit 3Haue-
Huit nokasatesneii CCII: gas npupoaHO-pecypCcHOMi
COCTaBJISIOLIEN MHTerpabHbIN [TOKa3aTellb PEBbICUIT
MHTEerpaabHbI ITOKa3aTelb [0 COCTaBISOLIEN pas3-
BUTHS B 2,3 pasa. [Ipu 3ToM peanusanmnio MHBECTM-
LIMOHHOTO MOTeHI[/1a/Ia OTPAaHUUYNBAIOT BbISIBIEHHbIE
OTKJIOHEHMUSI OT 1leJIeBbIX 3HAaUeHU i KaK YaCTHbBIX, TaK
U MHTEeTPaJbHBIX [TOKAa3aTeJieil Mo COCTaBSIONUM
Pa3BUTHS, TOTUTUKO-IKOHOMUYECKOI U COLIMATbHOMA.
AHa3 pesyabTaToB OLleHKM ¢ IipuMeHeHrem CCIT
BbISIBMJI HAITPaBjIeHMsI TTOBbIIIIEHNS MHBECTULIMOHHO
TIpuBJeKaTerbHOCTY Pecrtybmky Komii: mproputeTHOE
pa3BuUTHE 00pabaTHIBAIOLINX OTPACIEi, OTHOCSIIIVIXCS
K MIepCHeKTUBHOM SKOHOMMUUECKO Crelain3aliin;
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Puc. 4 / Fig. 4. AnarpaMma YacTHbIX NOKa3aTenei NoAMTUKO-3KOHOMUYECKOM U COLMANbHOM
cocraensiowen CCM uusectmumonHom nonutuku Pecny6amnkn Komum 3a 2011-2018 rr. / Diagram of the
indicators of the political, economic and social components of the BSI investment policy of the Republic

of Komi for 2011-2018

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.
lMpumeyarue / Note: Hymepaums nokasatenen coorsetctayet HoMmeHknatype CCI ang noanTUKO-3KOHOMUYECKOW U COLMANbHOM COCTaB-
nawowein (puc. 1) / the order of indicators corresponds to the BSI nomenclature for the political, economic and social component (Fig. 1).

pa3BUTHE TypU3Ma, OKa3bIBAIOIIEr0 He TOMbKO IMpsiMoe,
HO ¥ KOCBEHHOE (Uuepe3 MYJIbTUIUIMKATUBHBIN 3(PdeKT
B CMEKHBIX OTPaC/Isix) MO3UTUBHOE BO3EICTBME HA 9KO-
HOMMKY Pecrry6nyiky KoMit; pasBuTme TPaHCIIOPTHOI VH-
(bpacTpyKTypbI 11 Ha 3TOV OCHOBE Pa3BUTVE TAKOH OTPAC/N
TepCTIeKTUBHONM Ccelain3aluin, Kak TPaHCIIOPTUPOBKA
U XpaHeH!e; peann3alys KOMIUIeKca Mep 1o Nofiep-
KK MaJIoro 613Heca Ha OCHOBE Pa3sBUTHUS MHCTUTYTOB
PBIHOYHOJ SKOHOMVKW ; BHEAPEHME MHHOBALMI U Ha
3TOII OCHOBE Pa3BUTHMeE IKCIIOPTHO OPMEHTUPOBAHHBIX
TPON3BO/ICTB.

BbiBO/bl
Hcnonb3oBaHMe MOaenu C6a]’[aHCI/Ip0BaHHOI‘/JI cucre-
MbI ITOKa3aTesiei Mo3BOJIUT peaan3oBaTb Ha IIpakK-
TUKe yCTOf/i‘-IVIBOE yipaBJ/ieHVe MHBeCTUIMOHHBIMMN
nponeccamu, MOBBICUTb MHBECTULIMOHHYIO ITPUBJIE-
KaTeJIbHOCTDb peain3yeMbIX ITPOEKTOB. CCII moxeT
BBISABUTDH U MPEACTABUTDH C IIOMOIIBIO CUCTEMBI KO-

46

JIMYeCTBeHHBIX MTOKa3aTesiel ayJlliye perMoHa bHbIe
MPaKTUKY TTOBBINIEHNUS MHBECTULIMOHHOI MIpUBJIeKa-
TEJIbHOCTH.

OCHOBHBIM pe3yabTaTOM UCC/IeIOBAHUS SIBJISIETCS
pa3paboTKa ¥ HayYHOe 060CHOBaHVE SKOHOMMUYECKOA
MOZeM OLIeHKM cOaaHCMPOBAHHOCTH HATIpaBJIeHMIA
MHBECTULIMOHHOI ToAUTUKKU Ha ocHoBe CCII, koTo-
pasi 1acT BO3MOKHOCTb OIPeAeUTh peajbHble Mepbl
TIOBBIILIEHMSI MHBECTULIMOHHO MPUBJIeKaTeIbHOCTU
Ccy0beKToB PO.

HoBusHa ncciegoBaHusl 3aKa04YaeTCs B pes-
JIOXKEHHOJ MeToauKe coaJaHCUPOBAHHO OIeHKMU
MHBECTUIIMOHHOI IesiTeIbHOCTU Cy6beKTOB PD, 1mo-
3BOJISIIONIEN YUUTHIBATH 11€/IM YUaCTHUKOB MHBECTU-
LIMOHHOTO ITPOoLiecca; pa3paboTaHHO OPUTMHAIBHOM
cbasiaHCHMPOBAHHOI cHCTeMe MToKasaTeseil. O60cHOBaHa
11eJ1ec006pa3HOCTh UCIOMb30BAHMS TTPEIIOKEHHOM
MeTOAVKM JJ1s1 OIeHKY MHBECTUIMOHHOJ MpuBJIeKa-
TebHOCTY U 9P HEKTUBHOCTY MHBECTUIMOHHO MO~
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Puc. 5 / Fig. 5. DnarpaMmma vacTHbIX nokasarenen cocrasnsiowein passutua CCIN uHBecTMLMOHHOM
nonutuku Pecnyb6nnkn Kommn 3a 2011-2018 rr. / Diagram of the indicators of the BSI investment policy
development of the Republic of Komi for 2011-2018

McmouHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

lpumeyarue / Note: HyMepaLms nokasatenei cootseTcTByeT HoMeHknatype CCI ans coctanstowen passutus (puc. 1) / The order of
indicators corresponds to the BSI nomenclature for the development component (Fig. 1).

TUKY PerMOHAaIbHBIMYM OPTaHaMU rOCYIAPCTBEHHOTO  yCUIOBUSIX. [lepCcrieKTMBHBIM HallpaBlIeHeM UCCIeI0-
yrpaBieHus cyobekToB PO. [TomyueHHbIe pe3y/abTaThl  BaHUS SIBJISIETCS COBePIeHCTBOBaHMe CTpyKTypsl CCIT
MONTBEPKIAIOT: Pean3ali0 MHBECTUIIMOHHOTO M0-  TpU (hOPMMPOBAHUM COIMATBHO-PBIHOYHO 3KOHO-
TeHIMana CyobeKTOB A3 OrpaHMYMBAET HapylleHre  MUKK Poccum.

c6aIaHCHMPOBAHHOCTY OTHE/IbHbIX HaIlPpaBIeHMIi peru- BrinmonmHeHHOe Mcc/ieOBaHMe BHOCUT BKJIA, B Te-
OHAJIbHO MHBECTUIIMOHHOV ITOJINTUKY, BBISIBJIEHHOE  OPMIO0 MHBECTUIMIT B 4aCTU (DOPMUPOBAHMS HOBBIX
Ha ocHoBe paspaboranHoii CCII. TeoOpeTUYEeCKUX U METOA0JIOTUYECKMX MTOAXO0I0B

3HauYNUTEeIbHO YBeJInunBaeT C(bepy IIpMMeHeHMa K yIIpaBJIEHNIO PEeTrMOHAa/IbHBIMM MHBECTULIMMOHHBIMU
Hpe,I[HO)KEHHOVI METOAMKNM BO3BMOXXHOCTD €€ BOCIIpO- IIpOoleCCaMM Ha OCHOBe KOHLIeIMIIMN C6aJ’[aHCI/IpOBaH-
n3BeOeHNs B Pa3/IMUYHbIX COLMa/IbHO-3KOHOMMYECKMUX HOJ CUCTeMbI TT0OKa3aTese.
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Ponb MHBeCTUUMI B UHPPACTPYKTYPY B SIKOHOMUYECKOM
pocTte U c6anaHCMPOBAHHOM pPerMoHasbHOM pPa3BUTUMU

H.B. KanyctuHa?, A.U. CapbikoB®, §. Moaropckmiic
3 (MuHaHcoBbIN yHMBepcuTeT, Mockea, Poccus;
® Poccuiickuii yHuBepcuteT TpaHcnopta (MUANT), MockBa, Poccus;
SUHCTUTYT NpodeccroHanbHOro 06pa3oBaHns U UCCefoBaHuii, XKUnMHCkuii yHnBepcuTeT, Kunuxa,
Cnoaukas Pecnybnuka
AHHOTAUMA

ABTODbI OLLEHMBAIOT BKNAA MHDPACTPYKTYPbl B IKOHOMMUYECKMI POCT, KOTOPbIA BAUSET HA pernoHanbHoe cbanaHCMpoBaH-
Hoe pa3suTue. AKTyaNbHOCTb TEMbl UCCIef0BaHUS 00yCIOBNEHa BO3pacTatoLLein AMHAMUKOWM MHBECTULMI roCcyaapCTBeH-
HbIX CpPencTs B MHOPACTPYKTypHOEe pa3Butne pernoHoB. Lienb nccnenosaHuns — onpeneneHme BAUSHUS MHBECTULMI B UH-
(hpacTpyKTypy Ha 3KOHOMMYECKOM pOCT M cHanaHCMpPOBaHHOE perMoHanbHoe pa3BuTMe. 3apaumu UCCIeA0BaHUA: OLLEHKA
B/IMSIHUS MHBECTUMUMIA B MHDPACTPYKTYpPY, oueHka BPI1, nHaekca ueH B perMoHax, oLeHKa COOTHOLIEHMS KoanyecTBa Ha-
ceneHus no permoHam Poccuu co cpeaHenyleBbiMM AOX0AAaMW, 3apabOTHOM NNaTOW, MHBECTULMAMKU B MHPPACTPYKTYPY,
06HOBNEHMSMU OCHOBHbIX (POHAOB, OLLEHKa NapaMeTpoB Ans c6anaHCMPOBAHHOMO Pa3BUTUS pernoHoB. [1ns BbigBNEHUS
NPUYMHHO-CNEACTBEHHbIX CBA3EM B MCCIefyeMOM npoLecce pocta u c6anaHCMpoOBaHHOCTM PerMoHanbHOM 3KOHOMMKK aB-
TOpbl MCMOMb30BANN CTAaTUCTUYECKME METOAbI MCCef0BaHMS (MaHeNbHble JaHHble, PerpecCMOHHbIN aHanu3). HayuHol Ho-
BMU3HOM AAHHOIO UCCEef0BaHUS ABASETCS BbiIBNEHWE AMCMPONOPLMIA Pa3BUTUS PETMOHOB B CONOCTABNEHUMN CO BKIAAOM
MHOPACTPYKTYPbl B 3KOHOMMKY PErMOHOB. Pe3ynbTaThl MOKa3bIBAKOT, YTO BONATUABHOCTb MHBECTULMI B MHDPACTPYKTYpPY NO
pernoHaM OCTaeTcsl BbICOKOM, MPpW 3TOM BKNa4, MHAPACTPYKTYpbl B 3KOHOMUYECKUI POCT 1 cHanaHCMPOBAHHOE pa3BUTUE
Benuk (p-3Havenuns ot 0,6363 no 0,9552). ABTopaMu cenaH BbIBOA, YTO MHDPACTPYKTYPHbIE MHBECTULMM SBASIKOTCS OAHUM
13 Hambonee BaxHbIX HAKTOPOB AOCTMXKEHUS COLMANIbHO-IKOHOMMUYECKOTO Pa3BUTUS pernoHa. [inga cokpaieHus amcba-
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ABSTRACT
The authors of the paper estimated infrastructure’ impact to economic growth, which affects the regional balanced
development. The relevance of the research is substantiated by the growing dynamics of investment of public funds
in infrastructure development of regions. The purpose of the research is to determine the impact of infrastructure
investments on economic growth and balanced regional development. The objectives of the research are: assessment
of the impact of investment in infrastructure, assessment of GRP, price index in the regions, assessment of the ratio of
population by regions of Russia with average per capita incomes, wages, investment in infrastructure, renewal of fixed
assets and assessment of parameters for the balanced development of regions. The authors used statistical research
methods (panel data, regression analysis) to identify cause-effect relationships in the process of growth and balance
of the regional economy. The scientific novelty of this paper is the identification of disproportions in development of
regions in comparison with the contribution of infrastructure to the regional economy. The results suggest that the
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volatility of infrastructure investment across regions remains high, with the contribution of infrastructure to economic
growth and balanced development (p-values from 0.6363 to 0.9552). The authors concluded that the importance of
infrastructure investments is one of the most important factors in achieving socio-economic development of the region.
Infrastructure investment needs to be supported to reduce regional imbalances.
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BBEOAEHWUE

DKOHOMMYECKUIT POCT U cHaaHCUPOBAHHOE Pa3BU-
THe PETMOHOB TeCHO CBsi3aHO. O HAKO 3a MoC/IefHe
cToJIeTHsI MUp OB BOBJIEUEH B MaCCOBBI ITpoIecc
MHAYCTPUANU3ALUU C YCTONUMBBIM KOJTMYECTBEH-
HBIM 3KOHOMMYECKMM POCTOM, COCTABJISIIOLIMM OKO-
710 2% B roJi peaJlbHOTO LOXOMA Ha LyIIy HaceJleHUs
[1-4]. Poccuiickasi 9KOHOMMKA He Obla MCKIIOUe-
HMEeM B 3TOM Tporecce [5]. 151 MHOTUX 9KOHOMM-
CTOB TaKye AOJITOCPOUYHBIe TeMITbl 9KOHOMMUUECKOTO
pocTa CTaJiu HeJIOTMYHbIMU, HatipumeD, . Pukapao
[6] 1 k. KeliHc [7] mpssMO IIpeAIionaram, 4To 3K0-
HOMMYECKUI1 POCT AOJDKEH B KOHEUHOM UTOre Ipe-
KPaTUTbCS. BONBIIMHCTBO 3TUX MPayHbIX IPOTHO30B
OCHOBAHbBI Ha MPEAIOJNOKeHUIX 006 YMeHbIIeHUN
OTHauM OT MaciiTaba MM yBeaudyeHuu aepunuTa
pecypcoB. B cBSI3M € 3TUM aKTyaJlbHO MCCIef0BaHNMe
pPermoHajabHOrO pa3sBuUTHs B Poccum u ero coanaHcu-
POBAHHOCTHM, TAK KaK Hallla CTpaHa 3aHMMAeT 60JIb-
1yt reorpaduueckyio miomniaab, borata pecypcammu
U B HeJi MPOXKUBAKOT OKOJI0 146 MJIH 4eI0BeK.

OKOHOMMYECKMEe KPU3UChI, 0COOEHHO BbI3BAHHbBIE
HemaBHUM COVID-19, penieccunt cpencTBa MacCoOBOM
uHbOpMaIMK U TTOIY/SIPHAS TTOMUTUYeCKast INTepaTy-
pa CBSI3bIBAIOT C HECTAOWILHOCTHIO B 9KOHOMUYECKOM
passutuu [8, 9]. HekoTopble 3KOHOMMUCTHI, COLIOIO0-
I'M Y TIOIUTOJIOTY YTBEPKIAIOT, UTO SKOHOMUYECKME
KPM3YCHI TTIOPOKAAET HeOOY3IaHHbIV KalUTaIN3M,
a PbIHKM HEOOXOIMMO PeryaMpoBaTh U MOABEPTaTh
9KOHOMMUECKOMY KOHTposo [10].

KonmuecTBeHHas oLleHKa — 3TO IepBasi CTyIleHb
BBISIBJIEHVSI TPUUMHHO-C/IEICTBEHHBIX CBsSI3€il B cOa-
JIAHCMPOBAaHHOM 3KOHOMMYECKOM Pa3BUTUU PETMOHOB.
JIro6ast KoJMueCcTBeHHast OlieHKa TpeOyeT U3MepeHuii
U OIlpenesieHNs] Haubojiee 3HaUMMbIX (haKTOPOB BO3-
IIeliCTBMS Ha TOT WJIM MHOV TOKa3aTesb. [IoaTomy o1ieH-
Ka c6a/IaHCMPOBAHHOCTU PETMOHAIBHOTO Pa3BUTHS
u posiu MHPPACTPYKTYPhl B M3MEHEHUY BHYTPEeHHEero
pervoHasibHOrO npoaykra (BPIT) oueHb BaxkHa. [leno
B TOM, YTO MHGPACTPYKTYPa OTHOCUTCSI K OCHOBHBIM
CpencTBaM, KOTOpbIe HEOOXOIMMBI ISl TTOBCETHEBHOTO
(OYHKIMOHMPOBAHMS 9KOHOMMKIA: 3TO 060pyIOBaHMe
¥ COOPY>KeHMSI, BK/II0Yast TPaHCIIOPT, LOPOTH, MOCTBI,

KaHa/IM3alVIOHHbIE CYICTEMbI, BOIOCHAOKEHME, JIeK-
TPOCHAGXXEHME U CBSI3b, B TOM UMC/IE COOPYKEHUS,
HeobxomyMbIe st GYHKIMOHUPOBAHMS MHTEpHETA
[11]. To ecTb MHDpaACTPYKTYpa B TOI MV MHO CTETIEHU
3aTparmMBaeT 6OIBIIMHCTBO COMATbHO-9KOHOMMIYE-
CKMX HaIlpaBJIeHUI pa3BUTUSI PETMOHA.

3KOHOMMYECKUN POCT
M UHOPACTPYKTYPA
B CbAJIAHCMPOBAHHOM
SKOHOMHUYECKOM PA3BUTUU

B Bompocax c6a/aHCUPOBAHHOCTU PETMOHATBHOTO
pa3sBUTUS Pacxoabl Ha UHPPACTPYKTYPY UMEIOT pe-
niaroliee 3HaueHue 17151 OTBeTa Ha BOIIPOCHI O e€e BO3-
IeiCTBMM Ha SKOHOMMUKY pernoHa. [lego B TOM, 4TO
IeHbIM JJIs1 Pa3BUTUSI MHDPACTPYKTYPHI UAYT 1160
Ha PeMOHT, 60 Ha CTPOUTEIBCTBO, IIPUUYEM CKO-
pOCTb BO3BparTa 3aTpar — pa3Hasi. Bce 5TO B pe3yib-
TaTe BAUSET HA PETMOHATbHBIN 6anaHc [12]. PasHbie
CPOKM CTPOUTENIbCTBA U PeMOHTA MHAPACTPYKTYPBHI
TIPUBOJST K pa3HbIM pe3ynbraram [13]. PemoHT maer
AoAsiM pabodne MecTa U yCKOPSIeT permoHaabHbIi
pOCT B KpaTKOCPOYHOI1 TiepcrieKkTuBe [14]. A mocTpo-
€HHbIe 30aHNsI — 3TO JOITOCPOYHbIE 9KOHOMMUYECKYe
00BeKThI. VI TO U Ipyroe BaXXHO /I TPOIecca Co3-
IaHus 06aBA€HHO CTOMMOCTHU, TOBBIIIEHNST TTPO-
M3BOLMUTENbHOCTY U IIOTEeHLIMaa 3KOHOMMUYECKOI0
pOCTa PerMoHOB KaK B KPATKOCPOYHOIA, TaK U LOJIO-
CPOYHOI1 mepcriekTuBe [15, 16].

Eme ogHuM dakTOpOoM, ONpenesiouM CTeleHb
BO3BpaTa 3aTpaT Ha MH(PACTPYKTYPY, SIBISIETCSI MUHTEH-
CUBHOCTb UCIIOTb30BaHMsI MHMPACTPYKTYPHI B Oyay1ieM
[17, 18]. IIoaTOMY KOIMMUYECTBEHHBI POCT SKOHOMUKU
pPEerMoHOB HaXOOUTCS BCErAa B LIeHTPe BHMMAaHMS 3KO-
HOMMYEeCKOro aHanmsa [19]. Y npu mogennpoBaHum KO-
HOMMYECKOTO POCTa PErroHa MepBUYHast ITpobIeMa coc-
peroToueHa Ha TeMITax poCTa B TIOJIOKEHMY paBHOBECHSI.

B 5KOHOMUKe TeOpUst 06IIEro PaBHOBECHST 06BSI-
CHsleT roBesieHye crpoca [20, 21], npenyiokeHus U LieH
B 11€/IOM C HECKOJIBKVMMU WJIY MHOTVMMU B3a/MOJeCT-
BYIOLIMMM PBIHKaMM ¥ JOKa3bIBAET, YTO B3aMMOZeVi-
CTBMeE CIIPOCA U TIPEIJIOKEHNS TIPUBENIET K 00IIeMy
paBHOBeCUIO [22-24].
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B mensx uccnemoBaHus c6aIaHCUPOBAHHOCTY pe-
TMOHAJIBHOTO Pa3BUTUS CJiefyeT TaKXKe YUUThIBATb,
YTO Teopust O6IIEro paBHOBECHS OTINYAETCS OT TEeO-
PMM YaCTMYHOTO PaBHOBECHUSI, KOTOpasi aHaJIM3UPyeT
TOJIBKO OTIPeIeJIEHHYI0 YacTh SKOHOMMUKH. B 06111eM
paBHOBECUM MOCTOSIHHbIE BO3IECTBUSI CUUTAIOTCS
HEe3KOHOMMUUYECKUMMU, C/Iel0BaTe/IbHO, OHU BBIXOASIT
3a ecTeCTBeHHbIe paMKi 9 KOHOMMWYECKOTO aHau3a.
[Mo3TOMY HEIKOHOMMUYECKIME BIAUSIHUS MOTYT ObITh
HEeMOCTOSIHHBIMU MIPU M3MeHEeHUM IKOHOMUYECKUX
repeMeHHbIX, & TOUHOCTb IIPOrHO3a MOXKET 3aBUCETh
OT HE3aBUCUMOCTY SKOHOMIUYECKMX (PaKTOPOB.

[ToMMMO 3TOTO, TIPH OIleHKe COATaHCUPOBAHHOCTHU
Pa3BUTHS POCCUICKIX PETMOHOB PasyMHO OyIeT erne
pa3 06paTUTHCS K COBPEMEHHO KOHIIEIIINY 06IIero
paBHOBeCUsI, KOTOpas pefcTaBaeHa MOLENbIo, pas-
pabortanHoit coBMecTHO K. Dppoy, K. Jlebpe u V. Jlaii-
OHEeJIOM, TaK Ha3bIBaeMoi1 Teopuu Ippoy-Lebpe [25,
26]. OCHOBHBbIE TIOJIOKEHMS TEOPUM, KOTOPbIe HE0O-
XOJIMMO pacCMaTpuBaTh B PerMOHaIbHOM BUAEHUN
c6alaHCMPOBAHHOCTY PETMOHATbHOI 9KOHOMUKMH,
KacaloTcs Tpex Belllelt.

Bo-niepBbIx, IIpefnoaaraeTcsi, YTO TOBapbl pasim-
YarTCs 110 MeCTy UX MPOMU3BOLCTBA U JOCTAaBKMU.

Bo-BTOpBIX, pe/iTioaraeTcs, UTO TOBaphbl pa3ianya-
I0TCSI 10 BpeMEeHU MX TOCTaBKU. ITO O3HAYAeT, UTO BCe
PBIHKM YPaBHOBEIIMBAIOTCSI B HEKOTOPbII HaUa/IbHbI
MOMEHT BpeMeHN.

52

B-TpeTbux, yca0BUSI JOCTABKM, T.€. KOHTPAKTHI,
oTIpeJieNsItoliie COCTOSIHIE PABHOBECHS, BIUSIIOT Ha TO,
IIOJIKEH JIM ObITh IIOCTABJIEH TOBAP U KaKMM 06pasoM.

To ecTb, ciiemyst iorvke Teopuu Ippoy-Lebpe, B 9KO-
HOMMYECKO Teopuu B GOPMY/IMPOBKE TIPOGIEMbI PaB-
HOBeCHsI OCHOBHO€E BHMMaHMe yIessieTCcsl COuUeTaHUIo
peasbHOM MPOLIEHTHOM CTaBKM (KOTOpAast BAUSIET Ha
KOHTPAaKTbI U YCJIOBUS MIOCTABOK) U IleH, obecreun-
BalOIIMX YCTOMYMBOE TIepeMellleHlie TOBapOB, UeMy
U CITOCOOCTBYET MHPPACTPYKTYPA.

Takoke OTMETUM, UTO B IOCJIEAHME NeCATUIeTUS
pOJIb 9HAOTE€HHBIX TEXHOJIIOTMYECKMX U3MEeHEeHMIT 3a
CYeT MCcCaeqoBaHmii M pa3paboTOK CTAHOBUTCS BCe
60osee BaskHOI [27]. K HUM OTHOCSITCSI MHBECTULIVA
B MHMPACTPYKTYPY, B KOTOPOJ MCITOIb3YIOTCSI HOBbIE
MaTepuasbl U TEXHOJIOTMYECKMEe pa3paboTK CTPo-
uTenbCTBa. EC/IM OLleHUTh AMHaMUKY, TO B Poccun
B MMOC/IeAHME TOAbl MHBECTULIMYU B MHDPACTPYKTYPY
HEYKJIOHHO pacTyT (puc. 1).

Ilesio B TOM, 4TO AOITOCPOYHBIE TEMITbI pOCTa UMe-
10T TeHAEHIIUIO K YBeJIMYEHUIO C TeYeHeM BpeMeHMU,
KOTZa HOBbI€ BOJIHBI 9KOHOMMKM BCTYIAIOT B MHIY-
CTpUaIM3aLMI0 M MOAepHM3auio. belin npeanpu-
HSITBHI pa3jnMyHble 0ObSICHEHNS 3TOV TeHAEHIIUY T10
YBeJIMUEeHUI0 KOJIMUEeCTBEHHOTO TeMIla, CBSI3aHHOTO
¢ MozepHM3anyeit MHPPaCcTPYKTYpHI.

Bo-mepBbIX, CylllecTBYeT 0UeBMUIHOE TpeuMylie-
CTBO OPraHM3al/IOHHOTO ¥ TEXHOJIOTMYECKOTO COBEP-
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IIeHCTBOBAHMS, BO3pacTalee C TeYeHeM BpeMeH!
Kak CJIeICTBIME MTPOAOJIKAIOIIErocs Mpollecca Bo Bce
60JbIIIEM UMCIIe MHPPACTPYKTYPHBIX MTPEIIIPUSITIUI.

Bo-BTOpBIX, C paciMpeHreM COBOKYITHOCTY TIPO-
MBIIIJIEHHO Pa3BUTHIX PETrMOHOB O6IIEeCTBEeHHbII
KaluTaja B BUE MaTepPUaIbHOM ¥ HeMaTepuaabHOI
MHQPPACTPYKTYPhI PACIIMPSIETCS U MOXKET OBbITh MC-
MMOJb30BaH C MMHMMAIbHBIMY 3aTPATAMU B HOBBIX
pervoHax.

OmHako 9KOHOMMYECKMI POCT 3a CUeT MOIepHM3a-
MY MHGPACTPYKTYPBI JAET He TOJIbKO JOIOTHUTE -
Hble MIPeuMYyIecTBa pa3Butus. OgHUM U3 Haubosee
3HAUUTEIbHBIX MTOCTIEICTBUI SIBSIETCS PACTYILMIA CITPOC
Ha CBOOOIHOE BpeMSI BCJIE], 3 YBETMUEHMEM PeaTbHOTO
JIoxofa Ha Tynry HaceneHus. HeyKIIOHHBI pocT uncia
3aHSTBIX B PA3IMYHBIX ITPOU3BOACTBAX ITOTHOCTHIO
KOMITEHCUPYETCSI COOTBETCTBYIOIIMM YMEHbIIIeHeM
MpeaJioKeHUs Tpyaa Ha Aylry HaceneHus. OTcoaa
CJlefyeT, UTO KOJMIMYeCTBEHHOe yBeanueHne nHdpa-
CTPYKTYPHBIX PECYPCOB ITPOVICXOMINUT, TIPEXKIE BCETO,
C TOYKM 3PEHMSI pOCTa peajbHOTo KamuTana. [IoaTomy
POCT 3a cUeT pa3BUTHS MHPPACTPYKTYPhI BO BCEX CMbI-
C1aX MHTepeceH IS BbISIBJIeHNS c6aaHCUPOBAHHOCTHI
Pa3BUTHUS PETMOHOB.

METOAObI UCCNIEOOBAHUA

it o1leHKYM c6aIaHCUPOBAHHOCTY PETMOHATbHBIX
9KOHOMMK ¥ POV MHAPACTPYKTYPbI B 3TOM MIpoIlec-
ce aBTOpPBI BeIGpanu nepuon 2017-2020 rr. B kauecT-
B€ HVDKHEN rpaHULbl Mbl OCTAHOBUIMCH HA 2017 1.,
TaK Kak MMEHHO C 3TOTO roja Havaja paboraTh HO-
Basi METOIMKA pacyeToB, M3MeHeHHass DenepaybHOM
CTY>K0607 TOCYIapCTBEHHOM CTaTUCTURY. B mccmeno-
BaHMM PAaCCMOTPEHO 85 POCCUTICKUX PETUOHOB, UTO
obecrieurBaeT perpe3eHTaTUBHOCTb BHIGOPKI.
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7151 OLIeHKM POCTa POCCUMCKUX PETMOHATBHBIX KO-
HOMMK, COTJIAaCHO Teopuu Dppoy-lebpe, OCHOBHOE
BHMMaHMe HeoOX0IVIMO YIeIsTh COUeTaHUIO Peab-
HOJi TIPOIIEHTHO CTaBKU U 1leH, 06ecreunBaonux
yCTOoliuMBOe TepeMelieHne ToBapoB. Ho B Teopuu
Oppoy-Jlebpe ecTsb ele OAMH BakKHbIN (PakTOp — yC-
JOBMS mOCTaBKu. iIMeHHO MHMpPacTpyKTypa obecrie-
YMBaeT YCJIOBUS IPOM3BO/ICTBA U IOCTaBKM, B CBSI3U
¢ yeM hopMUpyIOTCs LeHsbI [28].

Tak Kak rmpoueHTHas craBka LIb 3a uccnenyemMblii
Tepuop, B perMoHax OHaKOBasi, paCCMOTPUM paBHOBe-
CHOCTb M3MeHeHMs uHpeKca 1eH 3a 2017-2020 rr. (puc. 2).

Kaxk MbI BUIMM, cOmiacHO rpaduKy, IpeacTaB-
JIEHHOMY Ha puc. 2, lileHOBbIe OTKJIOHEHMS KacamT-
CsI Ce30HHBIX U3MeHeHull (JiIeTHUI Criaf), a TOAOBbIe
U3MeHeHUs 1ieH HaxoAsTcs Ha ypoBHe 0,3%. Takum
06pasoMm, IIpu BbIGOpe MapaMeTpOB OLIEHKM MbI CMeJIO
MOYKEeM OITyCTUTD YCIIOBUSI LOCTaBKY U 1I€HbI B OLJ€HKe
c6aIaHCMPOBAHHOTO Pa3BUTHSI PETMOHOB.

Cnepytoiiee yTouHeHNEe. DKOHOMUYECKUI POCT
CO3Jal0T KanuTaabHble MHBECTUIIUU U TTIPOU3BOJICT-
BEHHbBI CEKTOP, TPeBpalllalolInii 3T KanuTaabHbIe
MHBECTULIMM B TOBapbl. [[pOM3BOACTBEHHbIN CEKTOP —
9TO peasbHble X035iICTBEHHbIE eIVHUIIbI, KOTOPbIE
ITPOM3BOISIT TOBAphl. B3anmogeiicTBrie cyO'beKTOB
BOCIPOM3BOJICTBEHHOTO MpOoIlecca, pUTMUUYHOCTD
paboThI U CHAGKEHYS TPEAIIPUSITUI 00ecIIeunBaloT
pecypchl IpeanpusiTuii: TPyaoBble, MaTepuasabHbIe.
B kaxkmom pernoHe MMeeTCs onpeieieHHOe Kojinye-
CTBO TPYJOBBIX ¥ MaTepuaabHbIX PECYpPCOB, U3 YEro
CJIe[IyeT, YTO KasKIbIli pPETMOH CIIOCOOEH BBIITYCKATh
TOJIBKO OTIpeieJIeHHOe KOJMUeCTBO TOBApOB, B cebe-
CTOMMOCTDb KOTOPBIX U OYIOYT 3a/JI05KEHbI 3aTPaThl Ha
MIPOU3BOJICTBO.
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Kpome mHBeCTUIIMIT M TPOU3BOACTBA B POCTE pe-
TMOHAIBHOM 9KOHOMMUKM OYIYT eIlle UTPaTh POIb IO-
KasaTeju CIIpoca U MpeJIosKeHMsI, KOTOpbIe CBSI3aHbI
KaK C IIPOU3BOJCTBOM, TaK U C 3apabOTHOI I1J1aTOi,
cpelHenylIeBbIMU JOXOAaMMU, T.€. BO3MOKHOCTbIO
MIpMOOpeTeH s ITPOM3BEIeHHbIX TOBAPOB.

IJIst OII@eHKY SKOHOMMYECKOTO POCTa U COaTaHCH-
POBAHHOCTY 3KOHOMMYECKOTO Pa3BUTHS BbibepeM
clenytoniyie mapamMmeTpbl OIleHKH!:

Y (BPII) — 3aBucumasi mepeMeHHas;

perpeccopsi:

X, — KO/IMYeCTBO HaceJIeHus 1o pernoHam Poccun;

X, — cpefiHeyLIeBbIe JOXObI HACEIEeHNS

X, — 3apaboTHas 1iaTa;

X, — vHBecTMIMM B MHQPACTPYKTYDY;

X, — 06HOBJIeHVIe OCHOBHBIX (DOH/I0B, OTPAKAOIIMX
VHIYCTPUATN3ALNI0 9KOHOMUKN perroHa.

Torma o6iast opmysna mopenu Y (BPIT) ot pakTopoB
Xi 6ymeT UMeTb CIeyIOIMii BU :

Y=B+B, X +¢, 1)
roge Y — 3HaueHue 3aBUCUMON IepeMeHHOM; X —
3HaueHMe [epeMeHHO-TIpeauKTOpa (perpeccopon);
B, — xoucraura; B, — xoadpdbuument perpeccunu;
€ — urydaliHas omubKa MOLIENN.

[Tpexnmonoxum, 4TO paccMaTpyuBaemasi COBOKYII-
HOCTb ITapaMeTPOB COIEPKUT B cebe HEKOTOPYIO He-
OJTHOPOOHOCTH, YTO CBSI3aHO, B TOM 4UuCe, C TeMU
(akTOpamu, KoTopbie He yuTeHbI B Momenu (1), ipu
9TOM HeHabromaeMble (hakKTOPbl BO3MOXHO KOPPeJI-
PYIOT ¢ perpeccopamu mopeinu. [laHebHbIe TaHHbBIE 3a
2017-2020 rr. 1 BeIGOpKA 110 85 peruoHaM M03BOJISIOT
Y4ecTb 3Ty HEOJJHOPOAHOCTb PACCMOTpPeHMeM TaK Ha-
3bIBaeMbIX MHIUBUAYAIbHBIX 3P deKToB (PUKCUpo-
BAHHbIX) JIJIT 00BEKTOB ITaHe/ M, KOTOpPbIe OTPaskatoT
BO3JIEICTBIE BCEX IIEPEMEHHBIX — KaK HaOII0IaeMbIX,
TaK ¥ HeHAO/II0JaeMbIX, IPUHUMAIOLIMUX Pa3IMUHbIe
3HAUYeHMS IS 00beKTOB BbIOOPKM, HO HE U3MEHSIO-
IIMXCST BO BpEMEHN.

Ipenmosnaraem, UTO OLUIMOKM pacIipeneneHbl HOp-
MaJIbHO, TOTZIa BEKTOP KO3(PGULIMEHTOB Takxke OyaeT
pacripezie/ieH HOpMaJibHO BOKPYT peajbHOTO 3HAUeHMs,
a ero AMCIepCcuio MOKHO HeCMeIlleHHO OLIeEHUTb. DTO
3HAUYUT, UYTO MOKHO ITPOBEPSITh TUTIOTE3Y Ha PABEHCTBO
K03 dUIMEeHTOB HYIIO, a CJIeJ0BaTe/IbHO, TPOBEPUTD
3HAUMMOCTb MIPEJVKTOPOB, T.€. MeiCTBUTEIbHO JIN
BenmMurHa Xi CUAbHO BJIMSIET HA Ka4eCTBO MTOCTPOEH-
Hoi1 monenu Y.

B Mmopenu ripoBepeHbI 1 BHIOIHEHBI YCIOBUS ['a-
ycca-Mapkosga [29, 30]:

e OTCYTCTBME IeTepOCKeNaCTUUHOCTM CITyUaitHbIX
OIIMOOK MOJIEJN;
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e OTCYTCTBVE aBTOKOPPEJISIIINY CTyUaitHbIX OIIMOOK.

VicciemoBaHye IpOXOAWIIO B ABA dTAra:

I aTamm — cpaBHEHMe AMHAMUKY ITOKa3aTee.

II aTanm — olieHKa KOPPESILIMOHHO 3aBUCHMOCTI
¥ BbISIBJIEHME HaMbojiee 3SHAaUMMBbIX PErpeccopoB AJIst
Y (BPII).

PE3YJIbTATbI
I atan
B Hauaste olleHUM IMHAMUKY BCeX MoKasarteseil. JlaH-
Hble: BPII (Y), KonnuecTBO HacerneHus 110 permoHam
Poccun (X)), cpennenyiieBbie JOX0nbl HaceaeHus (X,),
3apaborHas riata (X,), MHBeCTULM B MH(PACTPYK-
TYpY (X,), KO3GPULMEHT M3MeHeHMs] OCHOBHBIX (OH-
noB (X,) 3a 2017-2020 rr. (puc. 3-8).

Kaxk mMbI BUIMM (puc. 3), HaubOobIIIVe OTKIOHEHNS
B ypoBHe BPII 1o pernonam Habmwogaauch B 2018 r.
(R?=0,0362). OcTanbHble TOAbI HE TTOKA3JIN CKOJIb
3HAUMMOM JUHAMUKHA.

N3meHeHnus ypoBHs HaceneHus 3a 2017-2020 rr.
MOYKHO HaO/omaTh B AcTpaxaHckoit, YyBarickoii, Ku-
POBCKOit, MopHoBcKoii, [TeH3eHCKOit 06/1acTsIx, AaTaii-
CKOM Kkpae (puc. 4).

Yro KacaeTcs IMHEHOM OLeHKM KOPpessiLivii B pac-
CcMaTpMBaeMble Tofbl, TO 3TUM 6bUT 0TMeueH 2019 1. TToka
CJIO’KHO CKa3aTh, ObIIO JIM 9TO CBSI3aHO C rageHuem BPIT
B 2018 r., comtacHo IpeicTaBIeHHOMY BbIIlie TpaduKy,
HO KaK BO3MOYXHYO ITPUUMHY HETIOCTOSTHHOV MUTPaLIN
HacejteHys (paboTa B IPYTUX PErMOHAX) MOSKHO OTMETHUTb.

CpenHenyiieBble TOXOAbI (puc. 5) 3HAUUTENHBHO
pasHsTbes B 2017 1. R? = 0,064. ITageHne cpegHeny-
IIeBBIX TOXOI0B Hab/omanochk B Kypckoit, IpKRyTCcKOii,
BypsiTckoir, OMcKOI 06/1acTsIX, a Takoke B 3ab6aifkasib-
CKOM Kpae.

Yro KacaeTcs cpefHeii 3apaboTHOI TUIATHI, TO, KaK
cenyeT U3 rpaduka Ha puc. 6, 0Ha 3HAUUTENIbHO Pas-
HUTCS 110 perMoHaMm. [IpMuem B OLHMX peTMOHAaX Mbl
HabJaeM KaK 3HaUMTe/IbHBIN ITOAbeM, 0COOeHHO
B 2018 r. (bpsHckasi, Koctpomckas, JInneikasi, Ap-
xaHrenbckas, [IckoBckas, YabsiHoBcKast, CBep/IjioB-
cKast 0671aCTH), TaK U CHUDKEHME 9TOTO TT0Ka3aTeJst
(ApxaHreybckasi 06y1acTh, banrkoprocrad, Xakaccusi,
Kamuartckuii kpaii, YyKOTCKnii OKpyrT). bosbliie Bcero
usMeHeHu mpousoinnio B 2020 1., R? = 0,0354.

CyMMa MHBeCTULINIT B MHDPACTPYKTYPY (puc. 7)
OueHb Pa3HUTCS IO pervoHaM. [laske uckovas Pecry-
6Ky KpbiM (B KOTOPYIO B 2018 T. 6BIJI0 BJIOSKEHO Ha
400% vuBecTumit 6obiie, yeM B 2017 1.), HAITSATHO
BUJIHO, YTO YPOBEHDb MHBECTUIIVI B MUHDPACTPYKTYPY
3HAUUTENIbHO OTINYAETCS 10 PerMOHaM.

KosdduiimeHT 06HOBIEHMSI OCHOBHBIX (POHI0B
B paccMaTpuBaeMble rofibl Kojebnercs ot 3% (VBa-
HOBCKast 06;1acThb, [[puMopcKuii Kpait) mo 23% (3abaii-

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N22°2023 ¢ FINANCETP.FA.RU



H.B. Kanycmuta, A.M. Cadsikos, 4. [Todzopckuli

140.0

120.0

1000 @ ';:"?w*w"ﬂ‘.ﬂ'@s;‘.u%* vn..’&"’b:-(;w

.." [
° y=0.0117x + 101.28®
R?=0.0154 ® 2017
80,0 y =0.0194x + 101.37 e 2018
R?=0.0362
g 2019
g y =-0.0047x + 102.07 2020
= R?=0.0024
60.0 JlnHeiiHan (2017)
y=0.0117x + 101.28 JInHerHan (2018)
R2=0.0154 .
JnHeiiHan (2019)
400 JlnHeiiHas (2020)
200
0.0
0 10 20 30 40 50 60 70 80 90 100

PervoHsb!
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McmouHuk / Source: coctaBneHo astopamu / Compiled by the authors.
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Puc. 4/ Fig. 4. Hacenenne Poccuum (85 pernonos) 3a 2017-2020 rr. / The population of Russia
(85 regions) for 2017-2020

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

KanbCKUi Kpait) (puc. 8). BCOMHMM, UTO KOJIUYECT- Il atan

BEHHbBII POCT 3a CUeT MHAYCTpUaaM3alum, K Kotopoir  Ha BTopom aTare mcciefoBaHMUSI Mbl IIPOBEJIN per-
Y OTHOCSITCSI OCHOBHBIE (DOH/IbI, TaeT He TOJIbKO J0- PEeCCHOHHbIN aHan3 Ha ocHoBe MHK 1151 maHeIbHbIX
TTOJTHUTEIbHbIE TPEMMYIIECTBA POCTA, HO M JOATOC-  maHHbIX 2017-2020 rr. 1o 85 pernoHam. Pe3ynbraTsl
POYHBI SKOHOMMUYECKUI POCT, KOTOPBIN BCJIed 3a  MPeacTaBaeHbl B mab. 1.

yBeIMYeH)EeM PealbHOT0 A0X0[a Ha SyLTy HaceleHus B 2017 r. HaubosmbIee p-3HaueHue 0,9542 momy-

ABJIAETCS NPeALUIeCTBeHHMKOM PAaCTyIIero Crpoca Ha  YeHO JIJIs IepeMeHHO X, — MHBeCTUIIM B MHpa-

CBOOOIIHOE BpeMSI. CcTpYKTYpYy. TO ecTh ueM 60JIbIlle MHBECTULIUI — TEM
TakuMm o6pas3oM, 6iarogaps I stamy Mbl BeIIBUIM — 6osbiine BPII.

JIHEelHble MPUUYMHHO-CIeACTBeHHbIE CBSI3M MO0 Ka- Kak mbI MOkeM HabmomaTs (mabn. 2), B 2018 r. Ha-

SKOOMY TTapaMeTpy, KOTOpbIe OCTaBJIsIeM JIJIst OIIeHKM  ubosbIiee p-3HavueHue 0,9552 Takske MOMTydyeHo JJ1s1

Kkoppensiuu (1). niepeMeHHOM X, — MHpPaCTPyKTypa.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @ 55



MHBECTULUOHHASA NOJIUTUKA / INVESTMENT POLICY

160.0

140.0

1200

100.0

e o

80.0

NHpekc

60.0

400

20.0

0.0

20 30 40 50

PervoHb!

- OR "ot o,
ws«:-:wwwmw%m-m~ v ¥ 0o iy
) o - e

)

o 2017
°

© o o 2018
2019

2020
° y =-0.0287x + 109.91
R?=0.064
y =-0.013x + 103.96
R?=0.0016
y =-0.0024x + 105.75
R?=0.0012
y =0.0158x + 101.8
R?=0.025

-------- JlnHeitHas (2017)
--------- JlnHeitHas (2018)
NuHeitnan (2019)

NuneitHan (2020)

60 70 80 90 100

Puc. 5/ Fig. 5. CpenHepywesbie poxoabl HaceneHusi Poccun (85 pernonos) 3a 2017-2020 rr. / Average
Per Capita Income of the Population of Russia (85 Regions) for 2017-2020

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

300.0
250.0
°
200.0
°
°
°
i o i
§ 1500 ..
B Py ° g ® ° ° . 8 °
gl D _. 008 - @ u®
criae Regg S ~ %0, Do ;g - 009 @2
.mevm_., o iy K e 854
109 e o - T e “Ye e H
° ® o ° °
‘ °
°
° ° .
50.0 °
0.0
0 10 20 30 20 o

PervoHbl

2017
2018
2019
2020

'y =0.1987x + 108.62
R? =0.0153

NInHenHan (2017)

NuHeinHasn (2018)

y =0.0013x + 108.86.
[ ] R? = 4E-05

NuHeinHas (2019)

JlnHeiHan (2020)
® @ y=0.0066x+108.16
R?=0.0014

y =-0.0459x + 113.93
R?=0.0354

60

70 80 90 100
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Average Salary in Russian Regions (85 Regions) for 2017-2020

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

B 2019 r. (mabn. 3) Hanbonbliee p-3Hauenue 0,8344
TIOJTYY€HO [1JIs1 IePeMeHHOI X, — CpeIHeyIIeBbIX
IIOXOI0B HaceIeHMsI.

B 2020 r. HanGomnbIee p-3HaveHue 0,6363 MOTyIeHO
111 IepeMeHHO X, — MHBeCTULIMIE B MHPPACTPYKTYpYy.

CBezeM BCe MOTyYeHHbIe TaHHbIe (mabi. 5).

WuBecTryy B MHOPACTPYKTYPY IOKa3bIBAIOT BHICO-
Kyto Koppesnsinyio ¢ BPIIL. B nannom ciyuae BPIT — sto
3HAYMMBbII1 TTapaMeTp OLIeHKM c6aTaHCUPOBAHHOTO
PasBUTKS PETMOHOB, TaK KaK MbI GBICTPO TTOTy4aeM

56

pe3yabTaT Ha ITPOM3BeAeHHYI0 MHMpacTpyKTypy. Ecim
9(QPEeKTUBHOCTH JOPOKHOI'O CTPOUTEILCTBA MMEET
IJIMHHBIN 1ar B oeHke BPII, To skunniiHoe, opucHoe,
CKJIAZICKOE CTPOUTEIBCTBO MbI MOXKEM OTCIEXMBATh
yXe B pesynbraTax usmeHeHus BPII uepes rog.

BbiBOAbl
ABTODBI OTIpesienIn CTereHb BIUSIHUS MHPaCTPyK-
TYPBI Ha COATAHCUPOBAHHOCTH SKOHOMUYECKOTO Pa3-
BUTUS Uepe3 5KOHOMMYeckuit poct u BPIL.
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McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

VccnemoBaHue Teopuu BOMpoca 1okasano, YTo
9HJOTeHHbIe (PaKTOPBI, K KOTOPHIM OTHOCSITCSI MHBE-
CTULIMY B MHDPACTPYKTYPY, UTPAIOT 3HAUUTETHHYIO
pPOJib B SKOHOMUYECKOM POCTe KaskOoro pernoHa.

Bri6paHHbIe KOTMYECTBEHHbIE XapaKTepUCTUKM cOa-
JIAHCMPOBAaHHOCTY PErMOHAaIbHOTO pa3BuTus 3a 2017—
2020 rr. moKasajiM 04eHb HEOAHO3HAUYHYIO AVMHAMMUKY
BPII, cpeqHeqyIeBbIX JOXOA0B, 3apab0THOM TUIAThI, MH-
BeCTULIMI B MHGPACTPYKTYPY, a Takke KoadduiieHTa
OOHOBJIEHMST OCHOBHBIX (DOHI0B. OTMeueHa BbICOKAs

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @

BOJIATVILHOCTb 10 PETMOHAM MHBECTUIINI B MHMPACTPYK-
TYpy ¥ Ko3bduIeHTa 0OHOBIEHNST OCHOBHBIX (DOH/IOB.

V3 3TOTO ClIenyeT, YTO MHBECTUIIMM B MHDPa-
CTPYKTYPY U KOIPDUIIMEHT 0OHOBIEHNSI OCHOBHBIX
CPencTB — 3TO (PaKTOPbI, KOTOPbIE 3HAUUTETBHO BJIV-
SIFOT Ha 3KOHOMMYECKMI poCT pernoHa 1 Ha BPIL. Otn
(baxTOpPBI BBICTYITAIOT OCHOBHBIM MCTOYHMKOM A1COa-
JIaHCA PETMOHAIBbHOTO Pa3BUTHS.

Mo mpeacTaBIeHHOM PerpeccMoOHHOl MOIEeIN 13-
y4Jajiach KOPPeSIMOHHas CBSI3b MEKAY M3MeHeHeM
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MHBECTULUOHHASA NOJIUTUKA / INVESTMENT POLICY

Tabnuua 1 / Table 1
PerpeccroHHbIM aHanu3 3aBucumoctu BPI1 oT MHAEKCOB M3MEHEeHHI MoKa3aTenei: KonuyecTsa
HaceneHus, cpeaHeayLIEBbIX A0X0A0B, 3apaboTHOM NaTbl, UHBECTULUIA B UH(PACTPYKTYPY, 06HOBNEHUS
ocHoBHbIX ¢poHaoB B 2017 r. / Regression Analysis of the Dependence of GRP on Indices of Changes
in Indicators: Population, Average Per Capita Income, Wages, Investments in Infrastructure, Renewal
of Fixed Assets in 2017

X, -0,0158310 0,0173060 -0,9148 0,3630
X, 0,217461** 0,0530676*** 4,098 <0,0001*
X, 0,721287*** 0,0564953** 12,77 <0,0001*
X, 0,000516632 0,00897457 0,05757 0,9542
X, 0,268601 0,171884 1,563 0,1220

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

lMpumeyarue / Note: BCe TeCTbl NOATBEPAUNMN TOMOCKEAACTMYHOCTL 0cTaTkoB (p > 0,05). OctaTkm “MetoT HopManbHOe pacnpeaeneHue
(p > 0,05).%,* 1 *** 0603HaYaOT CTAaTUCTUYECKYIO 3HAYMMOCTb NpK YPOBHAX 3HaunmocTn 10, 5 n 1% cooteetctBeHHo (Dickey and Fuller
[30, p. 1057]) / All tests confirmed the homoscedasticity of the residue (p > 0.05). The residue has a normal distribution (p > 0.05).

* %%

, " and *** denote statistical significance at levels of 10, 5 and 1% respectively (Dickey and Fuller [30, p. 1057]).

Tabnuua 2 / Table 2
PerpeccroHHbIM aHanu3 3aBucumoctu BPI1 ot MHAEKCOB M3MEHEHMI1 NOKa3aTenei: KonuyecTsa
HacesieHus, CpeaHeayLIeBbIX 40X0408B, 3apaboTHOM NIATbl, UHBECTULMIA B UH(PACTPYKTYPY, 0GHOBNEHUS
ocHoBHbIX (poHaoB B 2018 r. / Regression Analysis of the Dependence of GRP on Indices of Changes
in Indicators: Population, Average Per Capita Income, Wages, Investments in Infrastructure, Renewal
of Fixed Assets in 2018

X, 0,0137956 0,0152299 0,9058 0,3677
X, 0,954956** 0,0197554** 48,34 <0,0001***
X, -0,00969721 0,00784437 -1,236 0,2199
X, -3,77876e-05 0,000670042 -0,05640 0,9552
X, 0,150269 0,114950 1,307 0,1948

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

lpumedarue / Note: Bce TecTbl NOATBEPAUAN FOMOCKEAACTUHHOCTb ocTaTkoB (p > 0,05). OctaTkm MMeloT HopManbHOe pacnpeneneHve
(p > 0,05).%,** 1 *** 0603Ha4aOT CTATUCTUYECKYIO 3HAYUMOCTb Npu YpoBHSAX 3Haunumoctu 10, 5 n 1% cootseTcTBeHHO (Dickey and Fuller
[30, p. 1057]) / All tests confirmed the homoscedasticityof the residue (p > 0.05). The residue has a normal distribution (p > 0.05).

* %%

, " and *** denote statistical significance at levels of 10, 5 and 1% respectively (Dickey and Fuller [30, p. 1057]).

uHpexca BPII 11 MHIEKCOB: X, — KO/MYECTBO HaCeTeH s
1o permonam Poccun; X, — cpenHenynieBbie 10XOb
HaceneHnsi; X, — 3apaboTHas riata; X, — MHBECTU-
MM B MHGPaCTpyKTypy; X, — OOHOBI/IEHE OCHOBHBIX
oHmoB. Pe3ynbTaThl OLIEHKY ITOKA3ajIM, YTO KOoppe-
JisoHHas cBsi3b BPII u nHpacTpyKTyphbl MMeeT I10-
KasaTenu p-3Hadenuii ot 0,6363 mo 0,9552. 1 nuiib

B OJIVIH MiCCJIeTyeMblii TOf, KOTOPBIi 6bLT MPUMeHEeH
B [TaHeJIbHBIX TaHHbBIX [IJ1 oLleHkH, 2019 1., oTMeueHa
60sbI1ast 3aBMCcUMOCTb BPIT OT cpeiHemyIeBbIX J0XO0-
OB, p-3HaueHue — 0,8344.

Takum 06pa3oM, MHBECTUIIMN B MUHGPACTPYKTYPY
MMeEIOT Befylllee 3HaUeHNe B U3MEeHEeHUM SKOHOMUYe-
CKOTO POCTa Per1oHa 1 ero coaJlaHCMPOBAaHHOM Pa3BUTUIA
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Tabnuua 3/ Table 3
PerpeccroHHbIM aHanu3 3aBucumoctu BPI1 oT MHAEKCOB M3MEHEeHUI MoKa3aTenei: KonuyecTsa
HaceneHus, cpeaHeayLIEBbIX A0X0A0B, 3apaboTHOM NaTbl, UHBECTULUIA B UH(PACTPYKTYPY, 06HOBNEHUS
ocHoBHbIX poHpoB B 2019 r. / Regression Analysis of the Dependence of GRP on Indices of Changes
in Indicators: Population, Average Per Capita Income, Wages, Investments in Infrastructure, Renewal
of Fixed Assets in 2019

X, 1,05775™* 0,112863 9,372** <0,0001**
X, -0,0205850 0,0981689 -0,2097 0,8344
X, -0,0447308 0,0561826 -0,7962 0,4282
X, 0,0150266 0,0104515 1,438 0,1543
X, 0,176674* 0,0793981** 2,225* 0,0288*

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

lMpumeyarue / Note: BCe TeCTbl NOATBEPAUNMN FTOMOCKeAACTUMYHOCTL ocTaTkoB (p > 0,05). OctaTkm MMetoT HOpManbHOe pacnpeaenexune
(p > 0,05).%,* 1 *** 0603HaYaOT CTAaTUCTUYECKYIO 3HAYMMOCTb NpK YPOBHAX 3HaunmocTn 10, 5 n 1% cooteetctBeHHo (Dickey and Fuller
[30, p. 1057]) / All tests confirmed the homoscedasticityof the residue (p > 0.05). The residue has a normal distribution (p > 0.05).

* %%

, " and *** denote statistical significance at levels of 10, 5 and 1% respectively (Dickey and Fuller [30, p. 1057]).

Tabnuua 4 / Table 4
PerpeccroHHbIM aHanu3 3aBucumoctu BPI1 oT MHAEKCOB M3MEHEHMI1 NOKa3aTenei: KonuyecTsa
HacesieHus, CpeaHeayLIeBbIX 40X0408B, 3apaboTHOM NaTbl, UHBECTULMIA B MH(PACTPYKTYPY, 0GHOBNAEHUS
ocHoBHbIX poHaoB B 2020 r. / Regression Analysis of the Dependence of GRP on Indices of Changes
in Indicators: Population, Average Per Capita Income, Wages, Investments in Infrastructure, Renewal
of Fixed Assets in 2020 r.

X, 0,192121* 0,112093* 1,714* 0,0903*
X, 0,583255** 0,114930** 5,075 <0,0001***
X, 0,145133* 0,0589802** 2,461* 0,0160*
X, -0,00923272 0,0194538 -0,4746 0,6363
X, 0,0973739 0,117952 0,8255 0,4115

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

lpumedarue / Note: Bce TecTbl NOATBEPAUAN FOMOCKEAACTUHHOCTb ocTaTkoB (p > 0,05). OctaTkm MMeloT HopManbHOe pacnpeneneHve
(p > 0,05).%,** 1 *** 0603Ha4aOT CTATUCTUYECKYIO 3HAYUMOCTb Npu YpoBHSAX 3Haunumoctu 10, 5 n 1% cootseTcTBeHHO (Dickey and Fuller
[30, p. 1057]) / All tests confirmed the homoscedasticityof the residue (p > 0.05). The residue has a normal distribution (p > 0.05).

* %%

, " and *** denote statistical significance at levels of 10, 5 and 1% respectively (Dickey and Fuller [30, p. 1057]).

ITo cyTH, 4TO6BI YIOBIETBOPUTD IIOTPEGHOCTH KaK [ToTeHIaIbHbIE BO3MOXKHOCTM B YCTPAHEHMUM STUX
B POCTe, TaK ¥ B Pa3BUTHM JTIOGOTO PETMOHA, 0C000€e BHI-  IVCITPOIIOPINii 06eCeunBaioT pasBUTIe MHPPACTPYK-
MaHe HeoOXOAMMO YIETISITh €0 JKM3HEeCIoco6HoCT. Ho  Typbl, KOTOpast yBEIMUMBAET ITPOM3BOIUTEIHHOCTD
9TO YaCTO OCTAeTCs 3a paMKaMy BHMMAaHMsI, ¥ CTaHAap- U CO3/IaeT HOBbIE PECYPCHI /ISl BCETO pernoHa. A B ¢jia-
THBIE aPI'YMEHTBI PAa3BUTsI KOHKPETHOTO PErVOHA [TPOCTO  60pasBUTOM perroHe HapyllaeTcsl paBHOBeCKe KaK
He MIPUMEHSIIOTCSI WITU He MCIIOJIb3YIOTCS BOBPEMsL. DTO €O CTOPOHBI MPeJIOKEeH NS, TaK ¥ CO CTOPOHBI CIIpoca,
[TOKa3bIBAET [IPVUBENEHHAs B CTaThe CTATMCTIMKA. B pe3y/bTaTe 9TO OTPaskaeTcss Ha MPOU3BOAUTETHHO-
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Tabnuua 5 / Table 5

UToroBblie paHHbIe MO TECTUPOBAHMIO HA OCHOBAHUMU perpeccMoHHon Mmoaenu 3a 2017-2020 rr. /

Final Data on Testing Based on the Regression Model for 2017-2020

font: / Years p-3HaueHme / p-value Mapametpbl ouenku / Evaluation parameters

2017 0,9542 MwBectumn 8 urdpactpykrypy / Infrastructure
investment

2018 0,9552 Wrsectuunm 8 urdpactpyktypy / Infrastructure
investment

2019 0,8344 CpeﬂHeAymngle FLOXOAbI HaCENEHHUS / Per capita

income of the population
2020 0,6363 WHBectnumm B nHdpactpyktypy / Infrastructure

investment

McmouHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

CTU TIpeanpuaTuii. Ho 9KOHOMIMYECKNH POCT OMHOTO  IIPOAO/IKAT paGoTy B 9TOM HaIlpaB/IeHUM, OLleHMBasI
perruoHa — 3T0 He Bcerga cOaaHCMPOBaHHOE Pa3BUTHE  Pa3BUTHME PETMOHOB, IUCIIPOTIOPIIVIO UX PAa3BUTHUSI,
CTpaHbL. ATOT (HaKT HEOOXOIMMO YUMUTHIBATH B pa3pa- a TakKe BbISBIISIS HEOOXOOMMYI0 COaTaHCHPOBAHHOCTh
60TKe cTpaTeruu pasBuTust Poccun. ABTOpbI TAKXKE  SKOHOMMYECKOI'O POCTa PETMOHOB.
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AHHOTALMUA

B peanwusix coBpeMeHHO# 0TeYeCTBEHHOM IKOHOMMUKM MPOLLECC YNPABEHUSI PUCKAMKU KOMMEPYECKMX BAHKOB, CBS3aHHbIMU
C KpeauToBaHMEM KOPMOPaTUBHBIX KIIMEHTOB, 0BpeTaeT HOBOe cofiepXaHue. Ha nepBbli MaaH BbIXOAWUT OLLEHKA TOT0, KaKoe
MECTO B XXM3HM KOMMNaHWM 3aHuMaeT paboTa, cnocobCTByOWas pelweHnto Hambonee akTyanbHbiX nNpobnemM COBpeMeH-
HOCTM: 3KoNorMyecknx (environment), coumanbHbix (social) n oblwero kKopnopaTMBHOro ynpasneHus (governance). B pe-
3y/nbTaTe B LEHTPE BHUMAHWUS OKA3bIBAETCS MPyMnna pUCKOB KpeaWUTOBaHMS, U3BecTHas kak ESG. MockonbKy HanpasneHus
paboTbl KNMEHTOB — HOPUAMYECKUX UL, C KOTOPbIMK CBSI3aHbl 3TU PUCKM, OMMUCHIBAKOTCS B OCHOBHOM Ka4€CTBEHHbIMU, He-
(hOopMann30BaHHbIMU XapaKTEPUCTUKAMMU, CIOXKHOM 3aaauelt AN COBPEMEHHOIO HaHKOBCKOrO PUCK-MEHeIKMEHTa CTaHO-
BUTCS YNOpsSA0YMBaHME NPOLLECCa UX OLLEHKM MPU NMPUHATUM KOHKPETHBIX PELLEHUIA O Bblaave KpeauTa. STM obycnoBneHa
aKTYaslbHOCTb JAHHOTO MCCNE0BaHUS, 06bEKTOM KOTOPOro SIBASETCS NOACUCTEMA YNPaBNEHUS PUCKAMU KpeaAUTOBaHMS
KOpMOpaTUBHbIX KNIMEHTOB KOMMep4YeckuMuU baHkamu, npeametomM — yyet ESG-cdakTopoB B gaHHOM npouecce. Lenb uc-
cnefoBaHUS — pa3paboTka OCHOB MHCTPYMEHTApUS NMPUHATUS peLLeHWi B yNpaBneHUM 6aHKOBCKMMU KPeoUTHBIMU pPUCKA-
MW C YY4€TOM AAHHOM rpynnbl GaKTopoB. ABTOpPbl MPUMEHSIOT METOAbI KaK O6LLeHayyHble (MHAYKUMS, AeAyKLMS, aHanu3,
CMHTE3), TaK U CMeLManbHble: CUCTEMHbIN M PETPOCNEKTUBHbIN aHanM3 CyLecTByoLmMX HapaboTok B cdhepe 060CHOBaHMS
peLleHnit 6aHKOBCKOTO PUCK-MEHeIKMeHTa. TeopeTuyeckas 3Ha4YMMOCTb pe3yNbTaToB UCC/IEL0BaHUS 3aKITHOUAETCS B KOM-
MJeKCHOM aHanuse ponu u Mecta ESG-puckoB B 0blem naHawadTe pUCKOB U MHTErpaLLMmU 3KOMOTUYECKMX, COLMANBHbBIX
U ynpasneHyeckux $hakTopoB B OLEHKY KpeauTHOro pucka. PaspabotaHbl 6a3oBble MpUHLMMbI NOCTPOEHUSI HEHOMEHO-
JIOTMYECKON MOAENU, UCMOb3yeMol A1 0OOCHOBAHMS PELIEHWI O KpeAUTOBAHUM BaHKaMKU KOPMOPATUBHBIX KIMEHTOB
¢ yyeToM ESG-hakTopoB, BAMAIOLWMX HA UX AeSTENbHOCTb.
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ANNOTATION
In the realities of the modern domestic economy, the process of risk management of commercial banks associated to
credit corporate customers, acquires new content. The assessment of what place in the company’s activity has a work that
contributes to solving the most pressing problems of our time: environment, social and general corporate governance
comes to the fore. As a result, the focus is on a group of lending risks known as ESG. Since the areas of work of clients —
legal entities, with which these risks are associated, and described mainly by qualitative, non-formalized characteristics,
a difficult task for modern bank risk-management becomes normalizing the process of their evaluation when making
specific decisions on the loan. This explains the interest and relevance of this research, the object of which is the risk
management subsystem for lending to corporate clients by commercial banks, the subject is the consideration of ESG
factors in this process. The purpose of the paper is to develop the basics of decision-making tools in the management of

© lymepos M.®., Puzearosa MN.A., 2023

64 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N22°2023 ¢ FINANCETP.FA.RU




M.®. [ymepos, N.A. PussaHosa

bank credit risks, with this group of factors. The authors apply methods of both general scientific (induction, deduction,
analysis, synthesis) and special: system and retrospective analysis of existing developments in the field of justification of
decisions of bank risk management. The theoretical significance of the research results consists in a complex analysis of
the role and place of ESG-risks in the overall risk landscape and the integration of environmental, social and managerial
factors into credit risk assessment. Basic principles of construction of phenomenological model, used to support credit
decisions by banks of corporate clients taking into account ESG-factors that influence their activity, have been developed.
Keywords: bank lending; credit risks; ESG risks; phenomenological modeling; management decision-making
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BBEOAEHWUE

B coorBeTcTBMM € [NTI06GAIBHBIM OTYETOM O XOJIE€ pa-
60Tl CeTu yCTOMUMBOTO 6AHKOBCKOTO (pMHAHCU-
poBanus (Sustainable Banking Network, SBN)! [1]

B OJVDKajime roabl OMHUM U3 MPUOPUTETHBIX Ha-
MpaB/ieHNii pa3BUTHUS «3eJeHOoTo» (UMHAHCUPOBa-
HUS GYIeT IBASThCS uaeHTUGUKAIMS U YIIpaBIeHue

ESG-puckamu. OTmeTum, 4TO A0/ KPEIUTOB, IIpe-
IIOCTaBJISIEMbIX MUPOBBIM OAHKOBCKMM COOOIIECTBOM

B 2016 1. Ha IeN «3eJIeHOTO» GMHAHCUPOBAHMS, CO-
craBisiia 7% (22 tpiad gosut. CIHIA) ot o61iero o6sb-
eMa BbIgaBaeMbIx KpeauToB. OmHako K 2030 r. gaH-
HbII TIOKa3aTeb MOKET BbipacTu 10 30% (44,5 TpiH

IOJIJI.)!, 9TO TOBOPUT 06 MHBECTUIIMOHHOM ITOTEH-
Lyase mpu rnepexoje K MOIUTUKe YCTOMUMBOTO pas3-
BUTUS. ECJI TOBOPUTB O POCCUIICKOM PBbIHKE, TO 3K-
CIIepThI MPOTHO3UPYIOT 06beM B 1,3 TpiH pyo6. «3ese-
HbIx» U LIYP-opueHTUpoBaHHbBIX KpeauToB K 2030 r.
IIPY COXpaHEeHUM TeKYIIUX TeHaeHu [1]. OnHUM u3

GJIVKAMIINX BI30OBOB JIJIST POCCUIICKUX OAHKOB SIBJISI-
ercs pa3paboTka MEeTOHOJIOTM 110 yipaBieHuio ESG-
puckamu. U st Toro, 4To6bI OTeUeCTBeHHbIe OaHKU

MpY TIPUHSATUYM PellleHnt 0 KpeAUTOBaHUM KOPIIO-
pPaTUBHBIX KJIMEHTOB MOIIM YyUYUThIBaTh ESG-pu-
CKMY, CBSI3aHHbIE C X 6M3HECOM, OHM TO/KHBI MUMETh
B CBOEM DacCIIOpSI)KeHUM TaKOM MHCTPYMEHTapuii,
KOTOPBII TTI03BOJISIET MOJEIMPOBATh XO3S/ICTBEHHbIE

CUCTEMBI C GOJTBIINM KOJIMYECTBOM CJIOSKHBIX U CJ1A60
(bopman30BaHHbBIX B3aMOCBsI3€eii. [lepCreKTUBHOIM

OCHOBOJ1 TAKOTO MHCTPYMEHTapus IpefCTaBsIOTCS
(beHOMeHOIOTMYECKME MO/, KOTOPBIE YKe TaBHO
3apeKOMeH/I0Ba/I ce0s1 B TAKOM KaueCcTBE B €CTeCT-
BO3HAHUM U TeXHUYECKUX HayKax. VX CyIIHOCTb CO-
CTOUT B OMMCAHUU peaKLyii MOAeNUPyeMOi CUCTEMBbI
Ha BHENIHME YITPaBJISIoNIye BO3IeiiCTBIS, HO 6e3 3a-

! Accelerating sustainable finance together: Global progress
report of the Sustainable Banking and Finance Network.
Evidence of policy innovations and market actions across 43
emerging markets. Washington, DC: International Finance
Corporation; 2021. 117 p. URL: https://sbfnetwork.org/
wp-content/uploads/pdfs/2021_Global_Progress_Report_
Downloads/SBFN_D 003 _GLOBAL_Progress_Report _02_
Nov_2021.pdf (mata o6parnenns: 18.04.2022).

Jlauy BBISIBUTH [JTyOMHHBIE MEXaHU3MbI ITUX peak-
nuii. biarogaps 3Toi XapakTepUCTUKe MOL eI TaH-
HOTO TUIIA SIBJISIOTCS AelICTBEHHbIM MHCTPYMEHTOM
BBIPAOOTKM pelIeHNi Ha KPaTKOCPOYHOM MHTEPBaje
BpeMeHM, TT0 VICTeUEeHU KOTOPOIi JO/DKHA OBITH pas-
paboraHa 160 HoBast heHOMeHOJTOTMYecKast MOIeb
JIJISI UCTIONb30BaHUSI Ha CeqyIoleM KpaTKOCPOUYHOM
MHTEepBase, IN60 MOfesb, JeTaJbHO 00bSICHSIIOIIAS
paboTy MCCIemyeMOii CUCTEMBI M CJTYsKAlast OCHOBOIA
TIPUHSITUS 60JIee OITOCPOYHBIX PellleHNT B OTHOIIIe-
HUK Hee [2]. B HacTosIIee BpeMsI OIbIT MPVUMEHEeHUS
beHomeHoOMOrMUECKMUX MOIeselt A1 060CHOBAHMS
yIIpaBjeHYECKUX pPelieHNnii B 9KOHOMIUUeCcKux cde-
pax, B TOM uncie GMHAHCOBO-6aHKOBCKO, MUMeeT
SKJIEKTUYHBIN XapaKTep, ¥ eCTh HacyIlHas IoTpe6-
HOCTb B €ro CUcTemMaTu3alnuu, 4To Onpeneamiao
CTPYKTYPY HACTOSIIIEl PabOTHI.

Ee 1enp — pa3paboTka 6a30BbIX MIPUHIIUIIOB I10-
cTpoeHust GeHOMEeHOJIOTUUYECKUX MOJIeseit, CIIOMb-
3yeMbIX /111 000CHOBAHMS PellieHI it 0 KpeaUuTOBaHUNI
6aHKaMM KOPIOPATUBHBIX KIMEHTOB ¢ yueTom ESG-
ToKa3aTesie, BIMSIOIMX Ha UX NesSTeTbHOCTb.

7151 TOCTUKEHMST STOM 1€/ TOCTaBIeHbl KOHKPeT-
HbIe 33JaUn:

1) 06061MTDb IpeCTaBIEHUS O POJIV U MeCTe
ESG-puckoB B o611eM yaHfiiapTe puCcKOB, KOTOpbIe
YUUTBIBAIOTCS TIPU MIPUHSITUM pellleHnli O KpeauTo-
BaHUM KOPIIOPATUBHBIX KIMEHTOB COBPEMEHHbIMU
poccuitckuMy 6aHKaMy U TIPeACTaBUTh IIOKA3aTeNln
ESG-p1CKOB Ipu OIleHKEe KPeIUTOCIIOCOOHOCTY K-
eHTa — PUANYECKOTO JINIIA;

2) paspaboTaTb aATOPUTM MOCTPOeHUS heHoMe-
HOJIOTMUECKOM MO CUTyalu, CBSI3aHHOM C Ipe-
JIOCTaBJIeHMEM KpeJIuTa CO CTOPOHBI OT€YEeCTBEHHOTO
6aHKa KOPIIOPaTUBHOMY KJIMEHTY, IesITeTbHOCTb KOTO-
poro HaxoauTcs oA, Bo3aelictBueM ESG-mokasaTereii.

O6BbeKTOM MCCeIOBAHMS SIBJISTIOTCS ITPOIECChI
MIPUHSTHUS pellieHn’t 0 KpeauTOBaHUM KOPIOpaTuB-
HBIX KJIMEHTOB OTeYeCTBEHHBIMM GaHKaMM C YUETOM
ESG-puckoB; npenmer — npuMeHeHue GeHOMeHOJI0-
IrMUeCcKMUX MoJiesneil B3aMMOCBSI3€eli COCTOSTHUSI KOPIIO-
PaTMUBHBIX KIMEHTOB-3aeMIINKOB ¢ ESG-niokasaTensmu
MIpY IPUHSITUY TaKuX peliieHunii. TeopeTUKO-MeTo0-
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YMNPABNEHUE PUCKAMMU / RISK MANAGEMENT

JIOTMYECKOJ OCHOBOI UCCIeI0OBAHMS SIBJISIFOTCS TPYbI
OTEeUeCTBEHHBIX M 3apyOeKHBIX CITELMaIMCTOB B 06/1a-
CTV GAHKOBCKOTO J1eJ1a, KpeAUTOBAHMS, YITPABIEHNS
KPeIUTHBIMU PUCKAMY, 9KOHOMUKY TIPEITIPUSITHSI,
MMpUMeHeHMsT MaTeMaTU4eCcKoro 1 (peHOMeHOJIor -
YeCcKOTO MOJIeJIMPOBAHMS B SKOHOMMKE.

METOA4DbI

MeTomonornueckast OCHOBA MCCIeIOBAHMS BKIIOYA-
eT iBe cocTaJstomye. VicciemoBaHus, CBSI3aHHbIE
C yIipaBjieHMeM PUCKaMy KpeaIUTOBAHMUS COBpPEMEH-
HbIMM 6aHKaMM KOPIIOPAaTUBHBIX KIMEHTOB Ha OCHO-
Be ESG-1oaxoma, KOTOpbIe OMMPAIOTCsT Ha HapaboTKu
3apy0esKHBbIX YUEHBIX 10 JAHHOI TeMaTuKe, Mpef -
CTaBJIeHHbIE B OMOIMOTEKAX ¥ HAYKOMETPUYECKUX
6asax Scopus u Wo S. McciegoBaHusi, CBSI3aHHbIE
Cc IpuMeHeHMeM (PeHOMEHOJOTUUYECKUX Moaeseit
B 6aHKOBCKOM KPeIUTOBAHUM U PUCK-MeHeIKMeH-
Te 1Jis yueTa GaKTOPOB BOJMATWIBHBIX ¥ HEIITATHBIX
(akTopoB (00YCIOBIEHHBIX B TOM UMC/I€ POCCUIICKOI
criennduUKOI), OMpPaITCsI Ha HapaboTKU B 061acT
MIpUMeHEeHUsT CCTeMHOT0 aHa/lIn3a U MOAEeIMpPOBa-
HMS B 9KOHOMMKE, CO3JaHHbIe K HACTOSIIEeMY Bpe-
MEeHM HayYHbIMM HIKojJamMyu PMHAHCOBOIO YHUBEP-
cutera npu IIpaBurenbctBe Poccuiickoit @enepa-
uyy, LleHTpasbHOTO SKOHOMMKO-MATEeMaTUIECKOTO
nHctutyTa PAH, CaHkT-IleTep6yprckoit BoICIIein
IITKOJTBI SKOHOMMKM U MeHeIsKMeHTa, IIpUBOJIKCKOTO
denepanbHOTO YHUBepCUTETA. LleHTpaJbHbIM 3Be-
HOM pa3pabaThIBA€MOr0 B MCCIENOBAHUY MTOIX0AA
K 000CHOBAHMIO pelleHMiI 0 KpeaUTOBaHMY OaHKa-
MM KOPITOPATUBHBIX KJIMEHTOB C YIETOM BIIMSIHUS
ESG-1mokasaresneit Ha UX GM3HeC SIBJISETCSI METO[
rmocTpoeHus GeHoOMeHOJOTUUeCKUX Mozeeit JaH-
HbIX cuTyaluii. Ho mpo6siema B TOM, UTO CyI[€CTBY-
I0II[Jie METO/IbI IOCTPOEHMs (heHOMEHOIOIMUeCKUX
Mogesieii pa3BMBAIMCh B pAMKaxX eCTeCTBEHHbIX HAYK
Y 3aTOYEHBI 107, 0COOEHHOCTM UX IIPeaMeTHOI 06/1a-
CTU, B CBSI3U C UeM TpebyeTcst afarTupoBaTh UX MO,
0COOEHHOCTH OIMCAHMUS IIPeAMeTHOI 061acTy 6aH-
KOBCKOTO KpeIMTOBaHMSI.

PE3YJIbTATDI
Pesynbrar 1
Ouenka ESG-pucKOB cTaHOBUTCSI BCe 60jIee BasKHbIM
3JIeMEeHTOM CTpaTern4eckKoro maaHMpOBaHMUS, IIPU-
HSTUS pelleHuit U yIIpaBIeHus pUCKaMy 0COOeHHO
B 6AHKOBCKOM CEKTOpE TPU OLIEHKE KPEeAUTOCIIOCO0-
HOCTM KOPITOPATUBHBIX KIMeHTOB. O6 3TOM, B CBOIO
ouepenb, CBUAETENbCTBYIOT ITOAX0AbI EBpOmeiicko-
ro 6aHKOBCKOTO YIIpaBJeHUS K BbIJaue KPeaUTOB,
LIeJIb KOTOPBIX COCTOUT B 06eCIIeueHMN HaJeKHbIX
¥ Pa3yMHBIX CTaHIaPTOB KpeUTOBAHMSI, OXBAThIBA-
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omux ¢GakTopbl ¥ Mokasareny ESG Kak mpu Boizaye
KpeauTa U OlleHKe KPeAMTOCIIOCOOHOCTH, TaK U MPU
MOHUTOPVHTE BBITAHHBIX KPeAUTOB. MHOTO GbLIO
MpOBeJleHO UCCAeS0BaHMIi IO M3YUYEeHUIO BAUSIHUS
ESG-puckoB Ha pa3inyHble acleKThl AeITeTbHOCTM.
ABTOpBI paboTHI [3] J0Ka3bIBAIOT, UYTO BKIIOUEHME
rokasarejeii oumeHkyu ESG-pucka moseimaet 3¢ dex-
TUBHOCTb IIPOTHO3MPOBAHMS BONATUABHOCTY TPaAu-
LIMOHHBIX Mep GMHAHCOBOTO pucka. McciemoBanue
[4] nonTBepxxpaeT, uTo BHenpeHue ESG-npuHIUnos
MIPUBOIUT K CHIDKEHUIO pUcKa GMHAHCOBOTO fedo-
Ta. A B paboTe [5] caenaH BbIBOA, YTO COIMAIBHO OT-
BETCTBEHHOE YIIPaBJIeH)e Yel0BeueckuMu pecypca-
MM TIOJIOKMTENBHO BAMSIET HAa YPOBEHb KOPIIOPATUB-
HO# 9KOJIOTMUYECKOI OTBETCTBEHHOCTH, UTO, B CBOIO
ouepenb, BAMsSIeT U Ha GMHAHCOBbIe IOKa3aTeln
koMmaHuu. [loxoxkee uccienoBaHue NpoOBOLUIOCH
aBToOpaMu paborTsl [6]: BHeapeHne ESG-puHIIUIIOB
B IeSITeJIbHOCTh KOMIIAaHUM obecrieuyBaeT MOBbI-
IIeHye 1eJI0BOJ penyTauyuy KOMIIaHUM B 0011ecTBe
" TOBEPUSI CO CTOPOHBI MHBECTOPOB; IPUBOIUT K 3~
(bekTMBHOMY UCITO/IB30BAHNIO PECYPCOB U COXpaHe-
HMIO KOHKYpeHTOocIoco6HocTH [7]. B ucciaenoBanun
[8] moka3aHo, UTO GoJee BbICOKASI MPUBEPKEHHOCTh
KOMIaHUU B CBOel messtenbHOCTU ESG-TIpMHIMIIOB
TECHO CBSI3aHa CO CHMKeHMEM KPeJUTHOIO pucka
KOPIIOPaTMBHOTO KIMEHTa.

ESG-pucku — noHsiTue npexe BCero coluaabHO-
9KOHOMMYECKOE, €r0 Hejlb3s1 pacCMaTpUBaTh B OTPbIBE
OT HaAI[MOHAIbHOI YKOHOMUKU U 0COOEHHOCTEeI ee
pasBUTHUS. DTU PUCKU CIeAyeT pacCMaTpMUBaTh Kak
CcUCTeMY, 00beIMHSIIONIYIO TPY 6JI0OKA: SKOJTOTMYECKUIA,
COLIMa/IbHBINM, KOPIIOPATUBHOIO YIIPaBIEHNUS.

Akonoeuueckuti 6710k. B ocHoBY ESG-IIpMHIIUITOB
3aJI0KeHbI 3HAHUST 00 IKOTOTUUECKUX TTPObIeMax
00111eCcTBa, OTBETCTBEHHOM TTOBeleHMM YIaCTHUKOB
DBIHKA IIpY IPUHSITUY MHBECTULIVIOHHBIX DeIIeHNIA,
OCO3HAaHHOM VHBECTVPOBAHWM B CETMEHTE «3eJIeHOT0»
(buHaHCHPOBAHNS, COOMIONEHMM TTPUHITUIIOB YCTONYM-
BOTO Pa3BUTHS ¥ YMEHbBIIeHUM IKOTOTUUECKOTO PUCKA.
OKONOTUYeCKUIt PUCK? — BEPOSITHOCTbh HACTYTIEHUS
COOBITHSI, UMEIOIETO HEGIATOTIPUSITHBIE TTOCTENCTBUS
JJ1S1 IPUPOJHOI Cpefbl ¥ BbI3BAHHOI'O HETaTVBHBIM
BO3eliCTBMEM X035I1ICTBEHHO 1 MHOM esITe/IbHOCTMH,
Ype3BbIUaHBIMM CUTYaLUSIMU IPUPOSHOTO U TEXHO-
reHHOTO XapakTepa. K coskaneHuto, 10/ poCCUNCKUX

? Poccuiickas @enmepaiysi. 3akoHbl. O6 oxpaHe OKpyKaroueit
cpenpl: 7-®3: TEKCT ¢ M3MEHEHMSIMM UM OOMONHEHUSIMM Ha
26 mapra 2022 ropa: [mpunsat 10 susaps 2022 ropa]. Cropa-
BOuHO-TIpaBoBasi cucrema «KoHcynaprant Ilmioc». URL: ®e-
JIepayibHblii 3aKOH «O6 OxpaHe OKpysKalolleil cpenbl» OT
10.01.2002 Ne 7-®3 (mowiennsis pepakumsi). KoHCynbTaHT-
Iaioc (consultant.ru) (mata o6painenusi: 08.07.2022).
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MHBECTOPOB, He HOPMaIbHO ITPUIEPKUBAIOIIXCS
ESG-nipyHUMIIOB, HECMOTPS HA aKTUBHYIO ITpOITaraHay
9TOTO HaITpaBJ/ieHMsI, MoKa HegocTaTouHa: 3a 2020 r.
1“3 66 aHAIM3UPYEMBbIX KPYITHBIX POCCUIICKUX TTy6-
JIMYHBIX aKIIVIOHEPHBIX 001eCTB 44 pacKpbLIN HepU-
HaHCOBYIO MHGOPMAIIMIO B TOLOBOM OTYeTe (BCEero ux
HacuuThiBaeTcst okoo 1000). OueBUIHO, HEOOXOAMO
KYJIbTUBUPOBATh CpeAy HAllMOHAIbHBIX MHBECTOPOB
U TIOTpebuTeneit GMHAHCOBBIX YCIYT OTBETCTBEHHOE
nmoBefieHMe, co37aloliee OCHOBBI YCTOMUYMBOIO pas-
BUTMSI CTPaHBI 151 MOCIEAYIOLIVX TOKOJIeHNI, B TOM
YyCyIe aKTMBHO UCII0/b3YSl HAJIOTOBbIE U MHbIE CTUMYJIbI.

CouuanvHulli 6710K XapaKTePU3YyeTCsl COLMAIbHbIM
PUCKOM — PUCK, KOTOPBIi CO3/laeT, TPooyLUpyeT, IIPo-
BOLIMPYeT caMo 061ecTBO. [To pesyabTaTam Muccaeno-
BaHuii [9, 10], komnauuu ¢ Beicokumy ESG-peiiTnH-
ramMu MMEIOT BBICOKYIO OYIYIIYIO JOXOZHOCTD aKI[UIA.
[Tpu aTOoM BaxkHOII cocTasistolleit ESG-nokasarenei
SIBJISIETCSI COLIMAJIbHbINM acIleKT: YeM BbIlle MHAEKC
COIMa/IbHBIX HOPM, T€M Bblllle YypOBEHb MHBECTUIL M
MHCTUTYIIMOHATbHBIX MHBECTOPOB B ESG-koMmaHuu,
YTO MPUBOIUT K UX 60jIee BHICOKUM (PMHAHCOBBIM
rokasaTensiM Ha (QOHIOBOM phIHKe U K YBeJIUUeHUIO
PBIHOUHOJI CTOMMOCTY KOMIIaHMH. B CBOIO oUepe[pb,
aBTOPbI paboTseI [11] mpu aHanM3e 65 conaIbHO-OT-
BETCTBEHHBIX OAHKOB 13 18 CTpaH MPUIILIA K BHIBOAY,
YTO COIMATBbHO-OTBETCTBEHHbIE OAHKM MMEIOT 3HAUM -
TeJIbHO O0JTee BHICOKIME (QMHAHCOBbIE TTOKA3aTeIN, YeM
«COIMATbHO HE OTBETCTBEHHBIE GAHKII».

Bnok kopnopamugHo2zo ynpasyieHusi OXBaTbIBaeT CU-
CcTeMy B3aMMOOTHOILIEHUTi B KOMITAHMM MEKAY BCEMU
3aMHTepeCOBaHHbIMM CTOpOHAMM. OMHAKO KaK B POCCUII-
CKOIf, TaK ¥ B MEKTYHAPOITHO MPAKTHKe GOTBITMHCTBO
BOITPOCOB, CBSI3aHHBIX HEIIOCPeNCTBEHHO ¢ KopIiopa-
TUBHBIM YyIIpaBJe€HMEM, HOCSIT He I0PUANYECKUA, a ITU-
yeckuii xapakrep. K npumepy, HOpMbI IpaskaHCKOTO
3aKOHOJATe/IbCTBO B HEKOTOPBIX CTyYasiX YCTaHABIIM-
BAIOT BO3MOXKHOCTb MCXOIUTb M3 TPEOOBAHMIT PA3yM-
HOCTM, TOGPOCOBECTHOCTY ¥ CIIPaBeIMBOCTI. [T0aTOMY
MpeCTaBsIeTCS] BaKHBIM OCHOBaHMe KOPIIOPaTUBHOTO
yIIpaB/IeHUsT Ha TIPUHIINIIE YCTONYMBOTO Pa3BUTUS 06-
111eCTBA, OIpeJie/ieHV e MUCCUM KOMITAHUY Y BHELIPSieMble
KOpIIOpaTVBHbIE 1IeHHOCTHU, KOTOPbIe CTaHYT 151 BCeX
3aMHTEepPeCOBAHHBIX JIMIL, KOMITAaHUY MHCTPYMEHTOM
IOCTVKEHMS CTpaTernuecKux eneii.

IMo uToram aHajM3a 1 060061IeHNS ITPeCTaBIeHHOIA
JIUTEPATYPhI MOXKHO CIle/IaTh BBIBOJ, YTO IIPU OLIEHKE
KPEeIUTOCIIOCOGHOCTH KIMEHTa — I0PUINUECKOTO JIUIIA
He0oOXO0IVIMO YUMUTHIBATH IToKa3aTenu ESG-puckos,
yKasaHHbIe B mabi. 13.

5 MeTOmo/oTusT TPUCBOEHMSI PETUHTOB KPeIUTOCIIOCOOHO-
cTv (UHAHCOBBIM U He(MHAHCOBBIM KOMITAHUSIM. JKCIEPT
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BesycnoBHO, KaueCcTBEHHOE yIIpaBjIeHM e PUCKaMU
B o6nactvt ESG-TTOMMTHKY SIBJISIETCS BKHBIM aCITEKTOM
ESG-6ankunra. COOTBETCTBEHHO, IPeICTaB/ISIeTCS
HeOO6XOAVMBIM MTPOBECTY MaKCUMAaIbHO 6eClio8HYH
mHTerpauuio ESG-¢pakTopoB B mpoiiecc ypaBiaeHus
puckamu 1 paccMatpuBaTh ESG-pucku B 0611eit cucte-
Me puckoB. C 3TOV TOUKM 3peHMS Hallla CTaThsl BHOCUT
cBOJ1 BKIaJ B pa3BuTue ESG-pakTUKky B 6aHKOBCKOM
CceKTope, Tipejjiarasi TeopeTuIecKyr 1 MeTOH00-
I'MUeCKyH OCHOBBI A1 3deKTUBHOM MHTeTrpalumn
ESG-dakTopoB B aHa/IN3 KPeAUTOCTIOCOOHOCTH KITH-
€HTOB — IPUANYECKUX JIUII,

Pesynbrar 2
CIOXHOCTb MEXaHU3MOB, IO KOTOPBIM I EViCTBYIOT
ESG-dakTopsl, AenaeT akTyaJlbHbIM BOIIPOC O paspa-
O0TKe CIIenMaJbHOTO MHCTPYMEHTaPHsI, YTOOBI Y-
THIBATh UX B XO/le BLIPAOOTKM pelIeHNit 0 KpeauTo-
BaHUM 6aHKaMU KOPIIOPATUBHBIX KIVEHTOB.

st poccuitckux 6aHKOB yueT ESG-pucKoB npu
KpeIUTOBAHUY KIIMEHTOB OCJIOKHSETCST (haKTopamu,
KOTOpbIe 00YCJIOB/IEHbI HAJIOXKEHEM B HAI[MOHAJIb-
HO¥ 9KOHOMMKE IBYX 60IbIINX OMPYpPKAIMOHHBIX
rpoueccos (puc. 1).

TakuM 06pa3oM MeXaHU3MbI (PYHKIIMOHUPOBAHMS
POCCUIACKOI SKOHOMMKM KaK MaKpOCHUCTEMBI B HACTO-
sittiee BpeMst MCK/TIOUMTEIbHO CJIOSKHBI JIJIS1 TIOHMMAaHUs
U YIJIyOJIeHUS B UX CYTh, B TOM UMCJIe 9TO KacaeTcs
MexaHM3MOB Bo3eiicTBsa ESG-hakTopoB Ha pa3BuTue
613Heca OTeYeCTBEHHDIX ITPEITIPUSITHIN, SIBJISTEIOIAXCS
3aeMIIMKamMy 6aHKOB.

B cBSI3U € 9TUM 111 poccuiickux 6aHKOB B Jiejie
yJeTa yKa3aHHBIX (aKTOPOB P KPeAVUTOBAHUY TTPeI-
MIpUSITUIL BecbMa Jie/iCTBeHHBIM ITpeICTaBIIsIeTCs MH-
CTpyMeHTapuit, OCHOBaHHbI Ha (eHOMEHOTOTUYECKIX
MOJIeJISIX.

OTOT TUII MOZAeJeli mpulle/l B 3KOHOMUKO-YIIPaB-
JIeHYeCKYyI0 HayKy ¥ MPaKTUKY U3 TEXHUYECKUX OUC-
e [12, 13].

[MaBHBIM BOIIPOCOM OCTAETCsI CO3[aHye eIMHOTO
MOJIX0/1a K TMOCTPOeHNI0 (peHOMEHOIOTMUECKUX MO-
nesneii, IpUMMEeHMMOTO MMeHHO K 9KOHOMUYECKUM
CUCTeMaM, C YYeTOM X CIelubUKM 110 CPaBHEHUIO
¢ TexHUYecKuMu. B pabore [15] mpenoskeHbI mep-
BUYHbBIE TIPUHIIUIIBI TAKOTO MOX0a, OTIMpaoIecs
Ha TI0JI0KeHMST KIaCcCUUeCKMX 1 COBpeMEeHHBIX TeOpuil
yIIpaBJIeHNs, IPYU IPMMEHEHMM KOTOPbIX ITPo6IeMHast
06J1aCTh MOZIEIMPOBAaHMS B XO/Ie BIPAOOTKM PelieHusT

PA. URL: https://raexpert.ru/ratings/methods/current/ (mara
o6pamenns: 18.04.2022). Merogonorus ouenku ESG. URL:
https://www.acra-ratings.ru/criteria/2072/ (maTa obpamieHus:
18.04.2022).
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Tabnuua 1 / Table 1

Mokaszarenu n uHaukaTopbl ESG-puckos / Index and Indicators of EGS-Risks

HanpaBnenue: Environment

YnpaeneHue BofonoT-
pebneHunem v 3Hepro-
notpebnexvem

Mcnonb3oBaHHas BoAa U3 BCEX UCTOYHUKOB
(MAH Ky6. M.)

0O6bem 060pOTHOTO M MOBTOPHO-
nocnenoBaTesbHOro BOLOCHABXeH!S
(MAH Ky6. M.)

MoTpebneHune TONAUBHO-3HEPreTUYECKMX
pecypcoB, B TOM YKC/IEe TENIOBas IHEPrus,
TOMNMBO, 3NEKTPO3HEPTUs (T.Y.T.)

[ons Bo3o6HoBNsEMON 3Heprun (BU3)

B 06wwem obbeme noTpebnsembix
3Hepropecypcos (%)

Hannuue nporpaMm o NOBbLIWEHWIO IHEPFO-

1 BOLO3(Q(EKTUBHOCTH, aAaNTaLMM K USMEHEHUIO
KnuMMaTa

Hanuume ceptudumkata ISO 50001

MHTerpaummn B 6U3HeC-MoLe b KOMMAHWUK
MOBECTKM MO FMobanbHOMY U3MEHEHMIO KNKMMaTa
ABapwusi Ha MPOM3BOACTBE, NOBNEKLIAS 33 CO6OM
OCTaHOBKY K/tOYEBbIX aKTUBOB KOMMAHMM

M KOMNeHcaumio yuepba

Hanuuune MHUMAEHTA, BbI3BABLUEMO
00LLeCTBEHHbIM pe30HaHC, C COLUMANbHO-
3KONOrMYECKUM U IKOHOMUYECKUM YLLepboM
BbisiBneHbl dakTbl HecobnoaeHms
NpUPOAOOXPAHHOMO 3aKOHOAATENLCTBA
Hannuune nosTopsOWMXCA NPeANUCaHuii co
CTOPOHbI OPraHoB roCyAapPCTBEHHOM BNACTH
Hanuuve cnopHoi akonornyeckowm cutyaumu,
CBSI3aHHOM C KOMMAHWEN UK ero NoAPSAUYMKaMM
HepocratouHas nHdopmaumnoHHas
NpO3payHOCTb: KOMMNAHWUS He NpesoCTaBnseT
aKTyanbHOM MHMOPMALMK OTHOCUTENBHO
CMOPHOW 3KONOTMYECKOW CUTYaLMK

Yn paBneHne oTxogamu
M 3arpa3HeEHUAMU

Cbpoc 3arpsA3HEHHbIX CTOYHbIX BOA,

B NOBEPXHOCTHbIE BOAHbIE 06bEKTbI, B TOM
yncne nepefaya Ha 0umncTKy (MAH Ky6. m)
0O6pazoBaHo oTx0408B |-V knaccos
0NacHOCTH (BCEro 1 pasaenbHO Mo Kaaccam)
(TbIC. TOHH)

O6paLeHne c otxogamu |-1V knaccos
0MacHOCTH, B TOM Y1CNEe YTUAU3MPOBAHO,
06e3BpeXeHO, 3aX0POHEHO, NepesaHo
LPYrUM ULAM/MONYYEeHO OT APYruX JnLL
(TbIC. TOHH)

BbiGpoc 3arps3HaoLLmMX BELLeCTB

B aTMOCdepHbI BO34YX OT CTaLMOHAPHbIX
MCTOYHMKOB (TbIC. TOHH)

Bbi6pockbl napHMKOBbIX ra3oB

(bic. ToHH CO,-3KBMBaNIEHT)

Bbicokoe KauyecTBO ynpaBneHus B chepe oxpaHbl
OKpY>KatoLLei cpeabl

Hannune pevicteytowwero ceptudukara ISO
14001

YnenbHble BanoBble BbIOPOCH! 3arpsi3HAOLLMX
BELLECTB, NAPHMKOBbIX ra30B B aTMocdepy,
YINIEPOLHbINA Clef LEMOHCTPUPYIOT TPEHA Ha
CHWXEHWe 33 MoCNeaHUI roa/nBa/Tpy roga
Hanuune nporpamMm no ytmnnsaumum pasnmyHoro
BMAA OTXOLOB M Mycopa

ABapusi Ha NPOW3BOACTBE, MOB/EKLIAS 33 COOOM
OCTaHOBKY KJ/THOYEBbIX aKTUBOB KOMMaHUK

M KOMMEeHcaLmio yulepba

Hanuune nosTopatowmMxcs NpeanmucaHuii co
CTOPOHbI OPraHOB FrOCYAAPCTBEHHOM BACTM
Hannuune cnopHoOWM 3K0ONOrMYECKOM CUTYaLMK,
CBSI3aHHOM C KOMMaHWEN UK ero NoApPAAYMKAMU
HepocrtatoyHas nHdopmaumnoHHas
NpPO3paYyHOCTb: KOMMAHWS He NpefoCTaBsSeT
aKTyanbHOM MHDOPMALMM OTHOCUTENBHO
CMOPHOW 3KONOTMYECKOW CUTYaLMK
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lpodomwerHue mabauysl 1/ Table 1 (continued)

@OuHaHCMpoBaHUe
3KOOrMYECKUX
NpoeKToB

3aTpaThl Ha OKPYXaloLLy'o Cpesy, B TOM
uncne: Ha 0XpaHy aTMochepHOro Bo3ayxa
1 NPeaoTBpaLLEHUS U3MEHEHUS KNUMATA;
Ha c6Op M OUMCTKY CTOYHbIX BOA,; Ha
obpalleHne ¢ 0TX0[aMM; Ha COXpaHeHKue
61opaszHo0bpasuns 1 0xpaHy NPUPOAHbIX
TeppuTOpUii (ThiC. pyb.)

Hanuuune nporpaMmbl 1 MOAUTUKM NO PEKYNbTUBA-
LMK 3eMeNb, N0 COXPaHeHM0 bruopasHoobpaszus,
no oxpaHe aTMochepHOro Bo3ayxa v npenoTepa-
LLEHWUI0 U3MEHEHMS KNMMaTa, Mo cbopy M ounCTKe
CTOYHbIX BOJ,

Hannune MHUMAEHTA, BbI3BABLUErO 0BLLECTBEHHDIN
PE30HaHC, CBS3aHHbIN C GDUMHAHCMPOBAHMEM IKONO-
FMYECKMX NPOEKTOB

Hannune noaTBepXKAaOLWMX LOKYMEHTOB M0 (K-
HAHCMPOBAHMIO IKONOrMYECKMX MPOEKTOB

Hanpaenenue: Socia

Ycnosus Tpyaa

CouManbHble pacxoabl HA OJHOMO COTPYAHMKA
lMoBblLWeHHbIM pa3Mep onnatbl Tpyaa (%)
ExkerogHbii 4ONONHUTENbHbIM ONNAYUBaAEMDIN
OTMYCK (KaneHZapHble AHK)

CokpalLeHHas NpoLo/KUTENBbHOCTb paboyero
BpPEMEHMU (4acoB)

Pacxopnbl Ha pa3BuTHe NepcoHana Ha OfHOro
COTPyLHMKA

KonnuectBo npeanaraeMbix KypcoB M NOBbl-
LeHns KBanndumkaumm

KonnuectBo 6a3 oTabixa, NOAUKIAUHUK U Ap.
PaboTHMKM, 3aHsATbIE HA pabounx MecTax, U3
HUX: MY>UMH, KEHLLMH, UL, B BO3pacTe L0

18 net, MHBaNUAOB, NOXWbIX pabOTHUKOB,
BGexeHLeB

CTpyKTypa U reHaepHbIiA COCTaB MO LOMKHOCTAM
Pe3ynbTaThl TeKywen fesTeNnbHOCTU COTPYLHU-
Ka, nogpasaenenus (KPI)

Konuyectso npennoxeHuin u MUHULMATUB CO-
TPYLHMKA (WT.)

MonoxuTenbHas oueHka 3amepa eNPS, Bo-
B/IEYEHHOCTH, MPOEKTHOM aKTUBHOCTU, MOTU-
BALMOHHOIO KnnMaTta

Hannune coumanbHoi noaLepKku paboTHUKOB
Hannune mexaHnamoB obpaTHOM CBA3M A5
COTPYAHUKOB

Hanuune coumanbHbIX MHBECTULMI B pa3BUTHE
PerMoHOB NPUCYTCTBMS KOMMAaHUM

Hannune nonutukm u cTaHLapToB B 061act
cobnopeHns npas Yenoseka

Hannuune dakta HecobntofeHus TpyaOBOro
3aKOHOAATENbCTBA

Hanuune cnopHoi cutyaumm, umMerowmn
06LLeCTBEHHbIN pe30HAHC, CBA3AHHOM

C cobnoaeHneM npas Yenoseka

Komnanus yyacteyeT B cynebHbIX
pa3bupaTenbCTBax, CBA3aHHbIX C YCNOBUAMM TPy
paboTHMKOB

HepocratouHas nHbopMaLMOHHAs NPO3PavHOCTb

MecTHble coobLecTBa

MHBecTMLMM B MeCTHble coobLuecTtsa (Tbic. pyb.)
MHpekc noTpebuTenbckoi yaoBNeTBOPEHHO-
ctm (CSI)

CroumocTb npueneyenns kaneHtos (CAC)
KoadduumeHT yoepxanus knveHtos (CRR)
[MoXM3HeHHas LeHHOCTb KnneHTa (CLTV)
MHaeKc NosinbHOCTU KMEHTOB
OTBETCTBEHHbIN MAapKETUHT

[lons 6pakoBaHHbIX TOBapOB

MpoLeHT 3aKa30B, A0CTaBNEHHbIX BOBPEMS
MonHoTa BbINONHEHMS 3aka3a (%)
OTBeTCTBEHHbIE NPOAYKTbI/CEPBUCHI
OTBeTCTBEHHAs LIenoyka nocTaBok

lMpoueHT peknamauuii (Bo3Bpata) no KauyecTsy

Hanuuue MHBECTULMI B MECTHbIE COOOLLLECTBA
Hanuune noaTBEPXAAKOLLMX AOKYMEHTOB,
CBUIETENBCTBYIOWMX O TOM, YTO KOMMaHMS
npenbsBnsieT TpeboBaHUs K KOHTpareHTam

B 06/1aCTV OTBETCTBEHHOIO BeAeHUs Bu3Heca;
cobntofeHUs nNpaB YenoBeka
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OkoH4aHue mabauysl 1 / Table 1 (continued)

OxpaHa 310poBbS
1 6€30MacHoOCTb

Yucno HecuactHbix cnyyaes Ha 1000 cotpya-
HMKOB KOMMNaHMK

KonnuyectBo paboumx MecT, Ha KOTOpbIX Npo-
BefeHa OLeHKa (aKTOpOB NPOM3BOLCTBEHHOM
cpefbl U TPYA0BOrO NpoLecca: CBETOBas cpesa,
TSKECTb TPYLOBOIO NPOLLECCa, HaNPSXKEHHOCTb

Hanuune nonutmkm 1 ctaHmapToB B 06nactu oxpa-
Hbl 3,0pOBbsi 1 6E30MaCHOCTH

Hannume uHumMpeHTa, noBnekwero 3a coboi rubens
nopen

Hanuuune MHUMOEHTa, NoBNeKLero 3a coboi 3Hauu-
Te/bHbIN yuepb 1 BbI3BABLUEro LWKMPOKKI 0bLecT-

TPYAOBOro NpoLecca v Ap.

BEHHbIN pe30HaHC
Bbicokuit YPOBEHb NPOM3BOACTBEHHOIO TDABMATN3Ma

HanpaBnenue: Governance

bu3Hec-3THKa
cdepax u oTpacnx)

Konnyecteo npaBoHapyLeHuit (B pasindHbIX

BbisiBneHbl dakTbl HecobntoaeHNs KoOMNaHWen yupe-
LOUTENbHBIX U BHYTPEHHUX LOKYMEHTOB

Komnanus yyacTteyet B cyAebHbIX pazbupatenscr-
BaX, UMEET NPETEH3UM CO CTOPOHbI OPraHOB rocy-
[ApCTBEHHOM BNactu

BbICcoKkMi ypoBeHb packpbiTUs U KauyecTBO HeduHaH-
coBon MHbopmaLmm

Hanuune cuctembl BbISIBNIEHWS PUCKOB W ynpaBne-
HUS p1UCKaMu B 061aCTV YCTONUMBOTO pa3BUTUS
Hanuune noppasneneHuns unu coTpyLHUKOB, OTBE-
YaIoLLMX 33 YCTOMYMBOE pa3BUTUE

MHTerpaums ESG-pakTopoB B LONTOCPOUHYHO CTPa-
Terno

BbinonHeHne pekoMeHAaLMiA N0 PacKpbITUIO WUH-
dopmaumm (B yactn TCFD)

Koppynuus
1 BOPOBCTBO
BosHarpaxaeHue Ton-MeHemKMeHTa

[lons He3aBMCUMbIX YNEHOB COBETA AMPEKTOPOB
[lons aKLyi, TOPryIOLLMXCS HA OTKPbITOM PbIHKE

BbIsiBneHbl daKTbl y4acTus Ton-MeHemkKMeHTa/
BeHedWLMAPHBIX BNaAebLEB KOMNAHUU B COMHMU-
TeNbHbIX OMepaLMsx UK NPOTUBONPABHON AesTeNb-
HOCTH

BbisiBneHbl dakTbl Ype3mMepHO PUCKOBAHHOM Aes-
TeNbHOCTH, BeAyLUMe K BO3SMOXHOCTM HaHeCeH!S
yuepba KAMeHTaM, KOHTpareHTaMm, a C1eA0BaTeNbHO,
1 [enoBoi penyTauuyu KOMNaHUm

Bbicokuit ypoBeHb PacKpbITUs U KayecTBO GUHAHCO-
BOM MHbOpMaLMK

McmoyHuk / Source: coctaBneHo aBTopamu no aaxHbIM [1] / Compiled by the authors according to [1]; Accelerating sustainable finance
together: Global progress report of the Sustainable Banking and Finance Network. Evidence of policy innovations and market actions
across 43 emerging markets. Washington, DC: International Finance Corporation; 2021.117 p. URL: https://sbfnetwork.org/wp-content/
uploads/pdfs/2021_Global_Progress_Report_Downloads/SBFN_D 003_GLOBAL_Progress_Report_02_Nov_2021.pdf (nata obpalieHus:

18.04.2022) / (accessed on 18.04.2022).

XapakTepusyeTcs 16 nmokasarenastMu pecypcoobMeHa —
4 ux Bua B 4-x moacucremax (puc. 2).
VripaB/ieHUeCKoe pellieHle paccMaTpMBaeTcs Kak
aKT, B pe3y/JbTaTe KOTOPOTO B YIIpaBJsieMOii CUCTe-
Me Bce 16 rmokasareseii pecypcoooMeHa IepexoasiT
OT CTapbIX 3HAUEHUII K HOBBIM, & CaMO pellleHNe Xa-
paKTepu3yeTcs YeTbIpMS MTapaMeTpaMi U3MeHeHU,

BHOCMMBIX B CUCTEMY JIMI[OM, IPUHUMAIOIINM pellie-
HMS (Ha cxeMe OHM 0003HaueHbl OyKOBOIt d (OT aHIJI.
decision — pelieHue) ¢ 0603HAUEHUSIMU PECYPCO0O-
MEHOB, KOTOpbIE MTOABEPralTCs M3MeHeHusIM. Bce
TPU TPYIIIIbI TIOKa3aTesieil pecypcooOMeHa: 10 1 moc/ie
YIIpaBJIEHYECKOTO PellleHus ¥ U3MeHeHMsI, KOTOpbIe
OHO BHOCHT, CBSI3bIBAIOTCSI CMCTEMOJ YpaBHEHMIA:

70 © OUHAHCbI: TEOPUS U NPAKTUKA € T. 27, N22°2023 ¢ FINANCETP.FA.RU



Tpel.u.

M.®. [ymepos, N.A. PussaHosa

1 1 1
I i I
: 1 1
i I
>< MaccoBast MeKTpupUKALILS, E CHHTETHYECKHE MaTepHaJIbl, ! IlepconainbHbie ! Hano-, 6u0-, koruo-, uudo-,
< ~ i I
5 KOHBeHepHOEe MPOU3BO/ICTBO : DIEKTPOHHO! : KOMITIBIOTEPBI, MOOMIILHEIE : COLMOTH3aLUA
é{ : BBIYHCJIMTCIbHAs TCXHUKA, : TCJ‘ICq)OHLI : TIPOMBIIIIIIEHHOTO
g 2 H SKHOE MATITHRIOCTPOCHUE H HMHKEHEPHUs \ TIPOU3BOJICTBA
I i I
ER 1 ' v | v | VI
S = i i | t
%o H 1 1
2> i 0 i T T ' ' T >
<
H 1905 1930 1950 1970 1995 2010 2030
= i i 2040(?
o} i ' : (?)
: 1 T
|
| |
I I
! .
s Poceniickan | CCCp ! Poccuiickas Denepanus
i
e ]
.2 uMmepus !
= i i
Z 5 I 1957- i
I I
g E ; 1962 .
2 E 1905 1917 1928 1935 1948 1965 1970 1986 1991 1998 2008 2014 t
31 5 1 | -
s 9 . >
== ' !
" I
s g < g ! 2 gz 2 g '
©g| gz £ SE .z 3 =t E 1% ik g = fox
s | g% g =8 £E g e EE £ g2 2 1 % 3 g ERE
S g @ g £ 2 zz o 53 v Z 2 S g Z
S s & E = g ° % £z E g8 % g 5 2 5 £ 4 g5 3
] £ g E S 3 g g g 2 g &) & £ (- = = El S E 5
ol g ] 23 23 35 &% g 2 & 1 & Z 5 > 2 7 a2
5 & s g g 8 2 2%, Sm = =9 [ 29 s g 5 EE
53 & == o 5 O 2 0 = 2 ] =] > s s 32 = 2 & E
NG g 33 & 2 &3 8gs &< 5 g E [ z & /5 523
e N =5 -: e sz o\ :: ':f iz 2 FH
S g e 5 z = S 23 &E el 5 B .8 = 8 T
g & =9 o g g4 ) s 2 3 E ol A = @ 2 N oz e
2 9 e s > o g 5 e 1 g E © 2 C E s 58 S
2 g g g o s 2 = £ E o z L =
5 = 8 CE o e ] 8 2 g5 £ & = S IS ] §5E
25 == O =% BB E s £ 0% g 2% 228
g5 gr s¢d 53 F% E 3 ¢ E| g g ESE
s z 55 & & z g 2 : < EFE
@ I% g = = -9 = S

Puc. 1 /Fig. 1. HanoxeHue 6udpypKaLMOHHbIX NPOLLECCOB CMEHbI TEXHONOTMYECKMUX YKIAA0B U COLMANBHO-
3KOHOMMYeckux UHcTTyTOB B Poccum Havana XXI B. / Synergy of Bifurcations Provided with Changing
Technological Modes and Social-Economic Institutions in Russia of the Early XXI Century

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.
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Puc. 2 / Fig. 2.Mone noctpoeHns eHOMEHONOTMYECKOM MOAENN B XOAE BbIpaboTKu pelueHuni

B YnpaBneHuu 3KoHoOMu4eckummn cuctemamu / Area of Creating Phenomenological Model During
Managerial Decision-Making in the Economic Systems

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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IMoapo6HOCTY BBIBOIA 9TOM (DOPMYIIBI COmepsKaTCs
B pa6oTe [15]. [lasiee paccMaTpUBAIOTCS BOMIPOCHI
ee MPaKkTUUYeCcKOTo MmpumeHeHus. [JIaBHbI CMBbICIT
(heHOMEHOJIOIMYeCKOl MOJIeJIV COCTOUT B TOM, UTO
B OTCYTCTBMM BCe MOJTHOTHI 3HAHUI 0 haKTopax,
BIMSIIOIIMX HA penraeMyto mpo6iemy, yIipaBJIsION il
CyObeKT CBOMMM BO3[IEICTBUSIMM JOJKEH CAEIaTh
rapaMeTpsbl CUCTEMbI TAKMMM, UTOOBI OHM HE CUJIBHO
OT/IMYANIUCH OT TE€X, YTO OBUIN 10 pellleHus, i CUCTe-
Ma B LIeJIOM COXPaHMJIa CYIIeCTBYIOUIYIO0 TPAeKTOPUIO
pasBUTHS U He IIPUILIA K Kojtancy. JlaHHbI MO -
XO[I, TIOKa3aJl CBOIO 1eICTBEHHOCTD MTPU IPUHSITUN
pelieHni B POCCUICKUX KOMMepUYeCcKuX 6aHKax
0 KpeAUTOBAHUY MPEeNNPUITUIL B CUTYaLIUSX, T/e
CJIOKHO BBISIBUTh MEXaHM3MbI BIMSIHUS Bcex (pak-
TopoB (B ToM uncie ESG) Ha cocTosiHue Ux 6u3Heca.

Ipumep. B 2014-2017 rr. punman MuBecTUIU-
OHHOTI'0 TOProBoro 6aHka B r. KasaHu KpeauToBasl
paboThl Ha HeTenmepepabaThIBAOIEM KOMIIJIEKCE
«TaTHedTenpoayKT» MO CO3LAHUIO U BHEIPEHUIO
HOBOJI TIPOTPECCUBHOM TEXHOMIOTUU — TIYOOKOII
rmepepaboTKy TsKeabix octTaTkoB (ITITO) mepepabo-
TaHHOJ HedTu. [To OKOHUAHNUM 3aIlJIAHUPOBAHHOIO
Ccpoka paboT cTajao OUeBUIHO, UTO TpebyeTcs Mpo-
nomskenve HVOKP. [TpenmnpusiTiie 06paTuioch B Kpe-
IUTYIOUMI 6aHK 3a MOJTyYeHeM JOIMOTHUTEIbHbIX
JleHeXXHBIX PeCypCoB, U Tiepe]; pyKOBOACTBOM OaHKa
BCTaja HETPUBMAJIbHAS 3a/1aua BbIPAOOTKM pelleHmsT
0 MmapamMeTpax BblauM HOBOTO KpeauTa. [IoTomy 4To
3/1eCh HET JOCTATOYHO MHPOPMAIIUY [IJIST TITyOOKOTO
MOHMMaHMS MexaHu3Ma JeiicTBUS Bcex hakTopoB
9KOJIOTMYECKOro, COLMAIbHOTO U YIIPABJIEHUYECKOTO
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ALY

n-1

xapakTepa Ha pe3yabraT Kpeautyembix HUOKP. [ls1
BBIPAOOTKY pelleHus ObljIa IpuMeHeHa peHoMeHO-
JIoTMYecKast MOfe/lb peniaemMoii IpobaeMHOI CuTya-
LIV, TOe TTI0Ka3aTeln pecypcoobMeHa puobpeTaroT
SKOHOMMYECKUI CMBICI, IIPeACTaBIeHHbII B mabi. 2.
Ha ocHOBaHMM Moenu 6bIIM PACCUMUTAHBI CIEIY-
IolMe TTapaMeTpbl 6aHKOBCKOTO PeLIeHMs : BbIIATh
npennpusTuio «TaTHepTEMPOaYKT» KPEIUT B CyMMe
500 mutH py6. mon 20% romoBbiX Ha 12 MecsilieB, B 3a-
JIOT TIpeIIIPUSITHE NO/DKHO MPEAOCTABUTh OCHOBHbIE
ougpl croumoctsio 200 MH py6. B TeueHne Bcero
roza o6CIy>KMBaHMe Joyra 6bUTO XOPOIINMM, 1 B Havyasie
2019 1. «TaTHebTeMPOAYKT» MMOTHOCTHIO €T0 MOTaCHJI.
U 6aHKYy, ¥ IPeaIPUSTHUIO BbIJaua JAHHOTO KpeauTa
M03BOJIMJIA TIOBBICUTD ITOKA3aTeNN CBOeit paboThl.

BbiBOObl

@akTopbI, CBI3aHHbIE C 9KOJIOTUYECKO, COLMab-
HOJI U yIpaBjeHYeCcKoil KOMIIOHeHTaMu 613Heca
MIpeATNpUSTUI, UTPAIOT BCe Gojiee 3HAUMMYIO POJIb,
OJHAaKO Ha CEeTONHSIIIHUI IeHb OTCYTCTBYET op-
MaJIM30BaHHBIN M YHUGUIMPOBAHHBIN MHCTPY-
MeHTapuii Ux yyeTa B X0OJle KpeAUTOBaAHUS Mpes-
npusatuii 6ankamu. Oco6eHHO OCTOKHSIETCs 3Ta
paboTa B OTHOLIEHUSIX OT€UECTBEHHBIX KOMMep-
yecKux 6AHKOB U MX KOPHOPATUBHBIX 3a€MIIMKOB
B CUJTY MHOTUX UCTOPUYECKU CAOXKMUBIIUXCS OCO-
6eHHOCTe.

Takum 06pa3oM, B X0/ie MCCIeq0BaHus ObLI IIPO-
BeJeH (opmMani30BaHHbI KOMIUIEKCHBI aHaInu3
ponu 1 Mecta ESG-puckoB B o61ieM aHaadTe pu-
cKoB 1 MHTerpanust GakropoB ESG-piuCKOB B OLIEHKY
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Tabnuua 2 / Table 2

Mokasartenu ¢eHOMEHONOrM4YecKoin Moaenu, MCNoNb30BaBLLEHCA NPU BbIpaboTKe pelueHns
0 KpeauToBaHuu paboT no cosaaHuio u BHeapeHuto NMTO Ha npeanpusatum «TatHedTenpoaykT» /
Indicators of Phenomenological Model Used in Making-Decision on Crediting the Activities
of “Tatnefteproduct” Provided with Creating Deep Processing of Heavy Residues

Pa: cymMapHblii

Ea: cpenHeB3BeLIeHHbIN

lo: ypoBeHb

. Aa: 6a3oBas
KpeauTHbIi noptdens CPOK KpeauToB 3a/10r0BOr0 MOKPbITUS
Cpena (@) . NpOLEeHTHas CTaBKa o o
6aHKOBCKOW CUCTEMbI (6110 B 6aHKOBCKOM cucTeMe B 6aHKOBCKOM
(CKTM,) (CCK,) cucteme (Y3M1,)
A8: peHTabenbHOCTb
o 18: ypoBeHb
KpeouToB 6aHka- | ES: cpeAHEB3BELEHHbIN
e P o 3a/10roBOr0 MOKPbITHS
6aHKa-KkpeauTopa
T 6aHKa-KkpeauTopa
P8: KpeauTHbIi (PK,, =—-5K) k
5K ; CymKp, * CpKp, 3
06bekT (8) noptdens GaHKa- KIT g (2i=l yuKp, " CpKp, ), (ﬁ),
kpeauTopa (KM, KIT g B
roe N4, — k — konuuect
Ae M, OMMAECTBO roe 3., — CTOMMOCTb
MPOLEHTHbIE KpenuToB B moptdene 2
BCEX 3a10roB HaHKa-
LeHbr1 6aHka- 6aHKa
KpeauTopa
KpeauTopa
: CronmoCTb BCex
Py: nponykums Ay: BanoBas iy
Ey: cpok AOroBopoB OCHOBHbIX OHL0B
npeanpusTUS- npubbLb
MpoekTHas (y) C KOHTpareHTamu npeanpusTUs-
3aeMLMKa npeanpusTUs- o
ocraswwuiica (COK ) 3aeMLUMKa
(M) 3aemumka (BM,,) 0
(0C,)

EB: cpepHeB3BeLLEHHbIN
CPOK MO0/b30BaHMS

AR ApolieHTHRE Kpenutamu 1B: CronmocTb
PB: 3a8,0/KEHHOCTD ‘ peHL::FM fIPEATIPUATHENS SAIOKERHBIX
$3ah A ’ 33EMLMKOM OCHOBHbIX (DOH/0B
lMpoueccHas (B) NpeanpuaTMa nepes, BbIM/1Ia4E€HHbIE
m * npesnpuaTus-
6aHkamu (3I1) npeanpusTUeM- 2 1CyMé’i Cp3; saemuiKa
i
3aemuykom (M ( ),
L ( .D.|-|3) 3]]5 (3ocn3)
m — KOJIMYECTBO
KPEAWUTOB MpeanpuaTus
A,.... BENNYMHA
P :cymma M. | . CTOMMOCTb 3anora
[oka3aTtenb M3MeHeHus Mam. NPOLEHTHbIX E, :cpok BblgaBaemoro | 't
ecypcoobmeHa BbIAABACMOTO BbINAAT MO KpeauT lMK eanTa (CpKp) o BblAABAEMOMY
Pecyp kpeaouTa (CymKp) (an)p y P PEp Kpeauty (3)

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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YMNPABNEHUE PUCKAMMU / RISK MANAGEMENT

KpPeIUTHOTO pucka. Bblyia mpoBeaeHa agamnTaius
0011eii MeTOOJOTUN MTOCTPOEeHMsT (PeHOMEeHO0J10-
IMYECKMX MOJe/Ieil K OMMCAHMIO IIPOLIeCCOB KPeay-
TOBAHMS KOMMePUYEeCKMMM OaHKaMM IPeIIIPUI TN
B yCJI0BUSX meitcTBUS ESG-dakTopoB u chopmy-
JIMPOBaHbl 6a30BbIe MPUHIIUIBI (PEHOMEHOIOT M-
YeCcKOT0 MOMAEeAMPOBaHMs B3aMO/IeiiCTBIs OaHKa
U TIPeNIpUITUS-3aeMIINKa B YCIAOBUSIX NeICTBUS
ESG-dakTopos. Kak utor, paspaboTaH aJiropuTm
000CHOBAHMS PeLIeHU 0 KpeAUTOBaHUY 6aHKaAMU
KOPITOPaTMBHBIX KIMEHTOB C yueToM ESG-(aKkTopoB,
BIUSIOMIMX Ha UX NeITeIbHOCTD.

deHOMEHOJIOTMYECKOE MOJIeJVPOBaHMe MPO-
JTeMOHCTPMPOBAJIO CBOIO IEICTBEHHOCTD B e
060CHOBAHMS pellleHMi i OTeueCcTBeHHbIX 6AHKOB
0 KpeAUTOBAHUM TIPEINIPUITIN B YCIOBUSIX TeICTBUS
CJIOKHBIX U TIJI0X0 (hopMain30BaHHBIX (aKTOPOB.
C 9TOJi TOUKM 3peHMs Hallla CTAThs BHOCUT CBOJ
BKjaaj B pa3Butue ESG-mmpakTuKy B 6aHKOBCKOM
CeKTope, IpeJjaras TeOpeTUUEeCKY M MeTOH0JI0-
TMYECKYIO OCHOBBI AJ1sT 3G (HeKTUBHOM MHTErpaIumn
ESG-dakTopoB B aHa/MN3 KPeAUTOCIIOCOOHOCTY KM -
€HTOB B YCUIOBMSIX POCTa TYpOYJI€HTHOCTU OTEUeCT-
BEHHOV 3KOHOMUKNA.
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OueHKa XxapaKTepucTuk, cdep U rpaHuL, NpUMeHeHuUs
LMPpPOBbIX MHHOBALUM B PUHAHCOBOM CeKTOope

E.C.3eneneBa
@duHaHcoBbIM yHUBEpcUTET, MockBa, Poccus

AHHOTAUMA

OT MHHOBALMOHHOTO Pa3BUTMS (MHAHCOBOrO CEKTOpa 3aBUCWUT 06WMIA ypoBeHb GUHAHCOBOrO pa3BUTUS rOCyAapCTBa.
B 31Ol CBS3M BaXXHO MPOBOAMTL KOMIIEKCHYIO OLEHKY XapaKTeEPUCTUK, Chep M rpaHuL, npuMeHeHms umdbpoBbix GUHAH-
COBbIX MHHOBALMM KaK Ha YPOBHE roCcyAapcTBa, Tak U HA MMPOBOM YPOBHE, YTO OnpeaensieT akTyaJbHOCTb TEMbI McCC/e-
noBaHus. Llenblo nccnenoBaHus aBnseTcs paspabotka nMoaxoda K OLEHKe XapakTepUCTUK, cdep M rpaHuL, MpUMEHEeHMs
LUMGpPOBbIX MHHOBALMI B PUHAHCOBOM CEKTOpe M ero anpobauuns Ha npumepe Poccun. Ha TeopeTMyeckom ypoBHE B UC-
CNefoBaHUM UCMONb3YETCS METOA, aHANM3a NUTepaTypbl, abcTparMpoBaHue M arpervposaHume. Ha aMnMpuyeckom ypoB-
He — MeToAbl CTaTUCTUYECKOTO, CTPYKTYPHOTO M KO3 dUUMEHTHOro aHanusa. Pesynbtatbl MCCnenoBaHMS B YacTU pa3Bu-
TMS TEOPUM MHHOBALMI B GUHAHCOBOM CEKTOpE 3aK/4atoTcs B pa3paboTke Noaxona K OLEHKe XapakKTepucTuk U chep
npuMeHeHus LMdPOBbIX MHHOBALMI B GUHAHCOBOM CEKTOPE, NO3BONSOLWEr0 NPOBECTN KOMIMIEKCHYH OLLEHKY pa3BuUTUs
(MHAHCOBbIX MHHOBALMI HAa YPOBHE rocyAapcTBa U CpaBHEHME pe3yNnbTaToB OLLeHKM MO CTpaHaM MAM CO CpeaHeMMUpo-
BbIMMW 3HAYEHMUAMM Npeanaraemblx N5 OLEHKM MokasaTenen. Takxke B paboTe npeanoxeHbl knaccudukaumm chep u rpa-
HUL, MpUMeHeHns UMdpPOoBbIX HUHAHCOBLIX TEXHOMOMMIA, MO3BONSIOLME NMPOBOANTL KAYECTBEHHDIM aHaNMU3 KOMMIEKCHOro
pa3BUTUS GUHAHCOBbLIX MHHOBALMIA. DMMMPUYECKOE NCCIef0BaHNE HA OCHOBE pa3paboTaHHOro TEOPEeTUYECKOro NoAXoaa
NO3BOSIMNIO CAENaTb BbIBOAbI 06 YCKOPEHHOM pa3BMTUM POCCUMCKOrO PbiHKA GUHAHCOBbLIX TEXHOMOMMIA MO CPABHEHMIO CO
CpenHEMMPOBbLIMM 3HaYeHUsMU. B To ke Bpems BbisiBieHbl MpobaeMbl AafbHENWEro pasBuTns GUHAHCOBbIX MHHOBALMMN,
a UMEHHO: HU3KMIA YPOBEHb [OBEpUS HaceneHus Poccum K Manomy 6usHecy B chepe GMHAHCOBbIX TEXHONOMMIA, OrpaHuye-
HWEe NPUTOKA BHELUHUX MHBECTULMI U CY)KEHWE BHELLHErO PbIHKA PacnpoCTPaHEHNS POCCUMCKMX HDMHAHCOBbLIX MHHOBALMIA
B YCNIOBMSIX NOMUTUYECKON HecTabunbHOCTU. [N peweHns 3Tux npobnem npennoxeHbl Ceaytolye Mepbl: NOBbIWEHWE
KauecTBa 06pa3oBaHMSA U ynyyLLUeHWe YCIOBWI TPYAa CNeLManncToB B 061aCTU MHHOBALMIA, pa3BUTME MPOrpamMM NbroTHOTO
KpeauToBaHMs Manoro 6usHeca B cepe GMHAHCOBbIX TEXHONOMMIA, NOBbIWEHWEe (GUHAHCOBOM rPaMOTHOCTM HaceneHus Kak
noTpebuTens MHHOBALMOHHbIX GUHAHCOBbIX YCAYT.

Knrouessbie cnoea: umdppoBble MHHOBALMKU; GUHAHCOBBIN CEKTOP; PUCKM PUHAHCOBBIX TEXHONOIMI; rpaHuULbl GUHAHCOBbIX
TEXHONOrMM; bMHAHCOBas rpPaMOTHOCTb

Ana uumuposarus: 3eneHesa E.C. OueHKa xapaKTepuCTUK, cep U rpaHuL, NpUMeHeHUs LUpPOBbIX UHHOBALMIA B (DUHAH-
cOBOM ceKkTope. QuHaHcbl: meopus u npakmuka. 2023;27(2):76-86.DO0I: 10.26794/2587-5671-2023-27-2-76-86

ORIGINAL PAPER

Assessment of the Characteristics, Scopes and Limits
of the Application of Digital Innovations in the Financial
Sector

E.S. Zeleneva
Financial University, Moscow, Russia

ABSTRACT
The overall degree of financial development of the State depends on innovative development of the financial sector.
In this regard, it is important to conduct a comprehensive assessment of the characteristics, scopes and limits of the
application of digital financial innovations both at the State level and at the global level, which determines the relevance
of the research topic. The aim of the research is to develop an approach to assessment of the characteristics, scopes
and limits of digital innovations in the financial sector and its approbation of the approach by the example of Russia.
At the theoretical level, the method of literature analysis, abstraction and aggregation are used in the research. At the
empirical level, methods of statistical, structural and coefficient analysis are applied. The results of the research in terms
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of the development of the theory of innovation in the financial sector are development of an approach to assessment of
the characteristics and scope of digital innovation in the financial sector, to allow a comprehensive assessment of the
development of financial innovation at the State level and comparison of the assessment results by country or with the
world average values of the indicators proposed for assessment. The paper also proposes classifications of scopes and
limits for the use of digital financial technologies, which allow for a qualitative analysis of the integrated development
of financial innovations. Empirical research has allowed us to make conclusions about the accelerated development
of the Russian financial technology market compared to the world average values based on the developed theoretical
approach. At the same time, the problems of further development of financial innovations have been identified, namely,
the low level of trust of the Russian population in small businesses in the field of financial technologies, limiting the
inflow of foreign investment and narrowing the external market for the dissemination of Russian financial innovations
in conditions of political instability. The following measures are proposed to solve these problems: improving the quality
of education and improving the working conditions of specialists in the field of innovations, developing programs for
concessional lending to small businesses in the field of financial technologies, and improving the financial literacy of the
population as a consumer of innovative financial services.

Keywords: digital innovations; financial sector; financial technology risks; financial technology frontiers; financial literacy

For citation: Zeleneva E.S. Assessment of the characteristics, scopes and limits of the application of digital innovations in the
financial sector. Finance: Theory and Practice.2023;27(2):76-86. (In Russ.). DOI: 10.26794/2587-5671-2023-27-2-76-86

BBEOEHMUE

B Hacros1ee BpeMs (prHAHCOBOe pa3BUTHE TOCYIAP-
CTBa BO MHOTOM 3aBVICUT OT ITyOMHBI IPOHUKHOBE-
HUST IMDPOBBIX MHHOBALMIT B (DMHAHCOBBIN CEKTOP.
ITpu o1leHKe YPOBHS PMHAHCOBOTO Pa3BUTHUS CTPaH
aBTOPaMU UCIIONb3YIOTCS Pa3IMUHbIE METOIMUKN, YUU-
ThIBalOIIVEe (HaKTOP JOCTYITHOCTY (PMHAHCOBBIX YCITYT
HaceyneHuIo u 6usHecy [1-3]. Ha maHHBIN YpOBEeHb J0-
CTYITHOCTY (DMHAHCOBBIX CEPBMCOB OOJBIIIOE BIUSHIE
OKa3bIBaeT Ipotecc uudpoBusanyu [4]. B HayuHoi -
TepaType yKe OLIEHUBAETCS AOCTYITHOCTh (DMHAHCOBBIX
YCIYT € MCTIONb30BaHueM GuHTeX-uHAeKca [5]. B ces3u
C 9TMM MOYKHO YTBEPKAATh O 3HAUMMOI POJIN TIpUMe-
HeHMsI IM(POBbIX MHHOBALIMIA B (DMHAHCOBOM CEKTOPE.

OpHaxo BiMstHME IM(POBBIX TEXHOIOrVI Ha (pyHaH-
COBBIIT CEKTOP MOSKET ObITh KaK MOJIOKUTETbHBIM, TaK
U OTPUIIATETBHBIM BBUIY (GOPMUPOBAHMS PSIia PUCKOB
" HEPaBHOMEPHOCTY Pa3BUTHsI PMHAHCOBBIX OTPAC/IE.
Kpowme Tor0, ONIOSKUTENbHOE BIMsSTHME [YGbPOBU3aALINAA
Ha (pMHAHCOBBII CEKTOP MOKET ObITh OTPAHIYEHO BHEIII-
HMMM Y BHyTpeHHUMM (hakTopamu. Bece aTo cBUIETE H-
CTBYET O HEOOXOAMMOCTHM CUCTEMATU3AINU U OLIEHKN
XapaKTepUCTUK, chep U TpaHuL] IPYMeHeHNs [ POBBIX
TeXHOJOTu B (GDMHAHCOBOM CeKTope 1 06yc/IaBiBaeT
aKTYaJIbHOCTh TEMbI MICCTIENOBAHMS.

OBb30P JIUTEPATYPbI

EnyHbIii TIOAXOM, K OLI€HKe XapaKTePUCTHK, cdep u rpa-
HMUII IPMMeHeHMsT 1IMGPOBBIX MHHOBALIMIA B (DMHAHCO-
BOM CEKTOpe B HacTosiee BpeMs He pa3paboras. Op-
HAaKO MCCIeA0BATEIN MOCBSIIAIOT PA60ThI LIV POBLIM
v (GMHAHCOBLIM MHHOBALIMSIM. JJaHHbIE TPYIbI MOXKHO
YC/IOBHO pasfelnTh Ha TP IPYIIIIbL.

[TepBast TpyIIIIa MCCIeIOBaHMIT ITOCBSIIEHA U3yUe-
HMIO BIUSTHYMS IIMGPOBBIX (DMHAHCOBBIX MHHOBALIMIA Ha
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MaKpO- ¥ MUKPO3KOHOMMYECKME MoKa3aTenn. K. Jin
" Ap. [6] IPUBOAST AOKA3aTENbCTBA TOTO, UTO IM(PPOBOE
MHK/TIO3MBHOE (DMHAHCUPOBAHYE MOXKET CTUMYIINPO-
BaTh NoTpebneHne goMainHux xo3ssiicts. C.H.M. ayn
uOp. [7] B pe3ynbraTe UCCIeN0BAHNS IIPUXOAAT K BHIBOAY,
YTO (PMHAHCOBBIE TEXHOIOTUM CITIOCOOCTBYIOT (hOPMU-
POBaHMIO (PMHAHCOBOJ CTAOVIIBHOCTY Yepe3 KaHaJIbI
ucKyccTBeHHOTo MHTesuieKkra. [1.K. O3unu [8] B cBOeit
paboTe ynenseT BHUMaHMe BIUSHUIO IIM(DpOBU3aIn
(rHAHCOBOIO CEKTOpA HA 9KOHOMMUECKOe pa3BUTHe
rocynapcrsa. Ha MMKpoypoBHe BivisiHIE b POBM3aLN
Ha (PMHAHCOBBIE PE3Y/IbTAThl OPTAHM3AIMI U3YUAIU
B.A.Yepkacosa u I.A. Ciientyiienxo [9]. Uccnenosarenu
TIPUBOZST OKA3aTebCTBA MOJIOXKUTETbHOTO BIVSIHUS
Tporiecca mydpoBM3aIy Ha OIepanoHHYI0 3(hheKTHUB-
HOCTb KOMIaHMiA. Pap ncenenoBanmii [ 10-12] nokaspiBalor,
yTo 1udpoBu3aLys GMHAHCUPOBAHMS 3HAUUTEIHHO
BJIMSIET HA YCTOMUYMBYIO 3aHATOCTb HACEJIEHNS.
06006111ast pe3y/IbTaThl aHAIM3Aa JIMTEPATYPBI TIEPBOYA
TPYIITIbI, MOXKHO MTOJBITOXUTD, UTO B MCCTIEJOBAHUSIX HE
TIPOC/IEKMBAETCS eqUHOE TTIOHMMaHe TTporiecca mudpo-
BM3aLyM (PMHAHCOBOTO CEKTOPA, 1151 OLIEHKM €€ BIIVSTHMSI
Ha 5KOHOMMYECKYe TTOKa3aTe/ Iy aHaIM3UPYETCs PbIHOK
b poBbIxX GrHAHCOB [6—8], LMbpoBas JOCTYITHOCTh
(uuancoBbIx yoryT [ 10], imdpoBM3aLms SJKOHOMMKHA B I1e-
som [9, 11, 12]. CnemoBaTtenbHO, HEOOXOAVMO CO3AAHME
001I1ero MOAXO0/A K OIIEHKe XapaKTePUCTUK MPUMEHEHNST
111G POBbIX MHHOBALIMI B PMHAHCOBOM CEKTOpE.
Bropas rpyrina paboT BKIIOUAEeT MCCIenoBaHus -
POBOTO PasBUTHS B Pa3/IMUHBIX (DMHAHCOBBIX Chepax.
LndpoBusaimio B 6aHKOBCKOII chepe OMMChIBAIOT
M. Ixxanrep 1 M. Mutinep [13]. ABTOpBI OKa3bIBAIOT, YTO
1dpoBoe pasBUTHE GAHKOBCKMX YCITYT OCHOBBIBAETCS
Ha JOBepUM MOTpeduTeNei, MX YpOBHS (GMHAHCOBOI
TPaMOTHOCTH, a TaK’Ke MPO3PauHOCTY (PUHTEX-6aHKIMH-
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ra. B. Mypunze u np. [14] uccnenyroTr BepOSTHOCTb BbI-
TEeCHEeHMST KJIaCcCUUeCKX 6aHKOB (DUHTEX-CTapTaraMu.
A. Byt 1 ip. [15] aHAIM3UPYIOT BO3MOKHbBIE HAITPaBI€HNS
TpaHchopMaly 6aHKOBCKOI IeSITeTbHOCTHM 10 Mepe
BHeZIpeHMs MPOBBIX TEXHOIOTUIA.

OBOJTIOINIO TUIATEKHOI CUCTEMBI B YCIOBUSIX IIM(DPO-
Bu3auym onyuceiBaet P.3. Canasap [16]. ABTOp yKasbIBaeT
Ha HeoOXOIMMOCTbh HaJIJIEsKaIllero peryyIMpoBaHms -
POBOI TIATEXXHOM CUCTEMBI CO CTOPOHBI TOCYIAPCTBA.
A.JLTIpere [17] mocBATMIIA UCCIIEOBAHE B3aIMOCBSI3U
uM@pOBBIX IUIaTEXel ¢ GMHAHCOBOI 1 1IbPOBOIL Ipa-
MOTHOCTBIO HaceeHus.

K. Banr [18] B cBOeM uccieqoBaHUM aHAIU3UPYET
BIVISTHME 1IM(DPOBBIX TEXHOJIOTHIT HAa CTPAXOBYIO OTPACTh
U JieJIaeT BbIBO, UTO LM(PpoBU3alIyist 06eCrIeunBaeT npo-
YHYIO (JaKTMUYEeCKYI0 OCHOBY /i1 HAJI30pa 3a CTPaxoBoii
oTpacibio 1 ee pazputus. C. Kaddar u gp. [19] ucce-
IytoT (hakTopsl 3PHEKTUBHOCTY CTPAXOBBIX KOMITAHMIA,
K KOTOPBIM OTHOCSIT MHHOBALIMIOHHBIE TEXHOIOTUM.

00630p BTOPOV IPYIIIIbI MCCIEN0BaAHMI [TOKA3bIBAET, UTO
aBTOPbI AHATM3UPYIOT CTeTIeHb BIIVSTHYSI MHHOBAIIMOHHbBIX
TEXHOJIOTHIi Ha Pa3BUTHMe TO W MHOM (HDUHAHCOBOI
OTPaC/IN, OMHAKO MbI HE HAXOIVM PaboT, TIOCBSIIEHHBIX
BOITPOCY HEPAaBHOMEPHOCTH Tpoliecca IudppoBU3aLmn
(bmHaHcoBbIX OTpacteit. LivdpoBoe pa3BuUTHE OTHO
(buHaHCOBOIT OTpacIM He MO3BOJISIET CYAUTH 06 00IIEM
VHHOBAIIMOHHOM (PMHAHCOBOM pa3BUTHUM I'OCYIapCTBA.
Orcroma ciiemyeT He0OXOMMOCTb pa3paboTKY ITOIX0Ia
K olieHKe chep nmpuMeHeHMs MGPOBbIX MHHOBAIMIA
B DMHAHCOBOM CeKTOpe.

TpeTps rpyrina uccaegoBaHUl paCKpbIBAeT PUCKN
BHeIIpeHMsI MTHHOBAIIVIOHHBIX TEXHOJIOTMIA B (DMHAHCO-
BBII CEKTOP.

I1. 103 u ap. [20] mOKa3bIBAIOT, YTO LM POBMU3ALINS
(bMHAHCOBOTO CeKTOpa ITPeYMHOXKAeT PUCKM ITOTaJaHNs
JIOMOXO3SI/ICTB B JOITOBYIO JIOBYILKY. O prckax 6e3ora-
cHoCTH MppoBbIX TuiaTexkelt nuiyT H. Illoy u ap. [21].
CTpaHOBOI1 aHA/IM3, MPOBEAEHHbIN MCCIeI0BATENSIMM,
TTOKa3aJI, YTO IMP0o06/IeMbl KOH(PUIEHIIMATBHOCTY Y PUCKI
6€e30IacHOCTH TUIATEXKE 10 Mepe Pa3BUTHMST MHHOBAIVIA
BapbUPYIOTCS B 3aBMCUMOCTH OT cTpaHbl. O. AkaHde 1 ap.
[22] mpuxomaT K aHaJIOIMYHBIM BBIBOAAM U IIPUBOIST
pPeKOMEeHIAIMM [IJIS1 OLIEHKY PUCKOB KOHMDMIeHIIAb-
HOCTM Ha TOCYJapCTBEHHOM ypOBHe. CUCTEeMHBIV PUCK
dunTex-kommnaumi uccaenyercs C.M. Yayapu v ap. [23].
ABTOpBI TOKa3bIBAIOT, UTO AeSITeTbHOCTb (DMHTEX-KOM-
raHuit 60s1ee pUCKOBaHHAS, YeM JIESITETBHOCTh KIIaCCH-
yecKux (DMHAHCOBBIX OPraHM3alMii, TO3TOMY TpebyeT
60J1ee JKeCTKOTO PEryIMpOBaHNsI C LITbI0 MUHUMMU3AINNI
CUCTEMHOTO PUCKaA.

AHamM3 TpeTbeii TPYIITbl PA6OT TaKKe ITOKA3bIBAET
OTCYTCTBME OOILEro MOAX0Aa K OIIPeneIeHIIO CUCTEMbI
prCKOB (DMHAHCOBBIX TeXHOMOrKit. Kpome Toro, aBTo-
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PbI He yAe/SIIOT BHMMaHMe IPaHUI[aM MHHOBAIVIOHHBIX
TEXHOJIOrMIi B (pMHAHCOBOM ceKkTope. OTclofa ciemyeT
BaKHOCTh M HEOOXOIMMOCTh CYCTEMATHU3AIIMM PUCKOB
pasBUTHS PMHAHCOBBIX TEXHOJIOTHIA, @ TAKKe OIpe[ie-
JIeHMSI TPaHUL MTHHOBAIIMIT B (GDMTHAHCOBOM CEKTOPE KaK
Ha MaKpOypOBHE, TaK ¥ HA MUKPOYPOBHE.

Takum 06pa3om, 0630p JIUTepPATYPhI TOKA3bIBAET OT-
CYTCTBME eMHOTO TOAX0AA K aHAIM3Y XapaKTePUCTHUK,
cchep v rpaHuI DMHAHCOBBIX MHHOBAIMI HA MAKPOYPOBHE.
CyI1eCTBYIOIIME MCCIeNOBaHYS HAllpaB/IeHbl Ha aHaJIU3
KOHKPETHbIX chep MpyMeHeHV st MHHOBAIVIOHHbBIX TEXHO-
JIoTUit B GMHAHCOBOI OTPAC/IN, U3YYAIOT XapaKTePUCTUKA
M PUCKM, COOTBETCTBYIOIIVE BBIOpaHHOI chepe. OTcroma
BO3HMKAET MpobJieMa MOHMMAaHMS 00111eli CTPYKTYPBI
CHCTeMbI LY(PPOBIX TEXHOIOIMIi B (PMHAHCOBOM CEKTOPE,
ee XapaKTepUCTHK Ha YPOBHE CTPaH M IPaHUI] Pa3BUTHS.
ITO MO3BOJSIET CAENATH BHIBOJ, O HEOOXOIVMOCTY CUCTE-
MaTHU3aLMU XapaKTEPUCTHK, Chep 1 TpaHuLL TPUMeHEeHUS
(P POBBIX MHHOBAIVI B (DMHAHCOBOM CEKTOPE, 8 TAKKE
Ppa3paboTKM MOAXOAA K MX OIIEHKE.

OUEHKA XAPAKTEPUCTUK MPUMEHEHUA
®UHAHCOBbIX TEXHONOTUNA
Vcronb3oBaHue 1IuGpOBBIX MHHOBAIIMIT B (MHAHCO-
BOM CEKTOpe MPUBEJIO K BOSHMKHOBEHNIO HOBOII OTpa-
v (PMHAHCOBBIX TEXHOJIOIMI B (PMHAHCOBOII crCcTEME
rocygapcts. bauk Poccuu npupgepkmBaeTcst JaHHON
TTO3UIIMY U ONIMCHIBAET UCIIOIb30BaHMe IMMPOBBIX H-
HAHCOBBIX MHHOBAIIMIi TEPMUHOM «DYHAHCOBbIE TEXHO-
Jorvvy i «OUHTeX»!. AHATMTUKYM OII€EHMBAIOT PHIHOK
(bHAHCOBBIX TEXHOIOTHIA, UCXOMS M3 COBOKYITHOCTH aK-
TUBOB (PMHTEX-KOMITaHMii. Tak, Mo mporuosy I[Mnubyk?,
K 2024 r. MUPOBOJT PIHOK (PMHAHCOBBIX TEXHOJIOIMUIA
BbIpacTteT 1o 221 muH momn. CIIA. OTcioma ciemyeT, 9To
06beM aKTMBOB (DMHTEX-PhIHKA SBJISIETCS 3HAUMMOI Xa-

PaKTEPUCTUKOI €ro pasBUTHSL.

PBIHOK (hMHAHCOBBIX TEXHOJIOTMIA TIPEICTaBIISIET-
CST MOJIOABIM, OBICTPOPACTYIIMM Y MTHHOBAIIMIOHHBIM,
U, KaK CJIe[ICTBME, OH Pa3BUBAETCS [TOCPECTBOM ITPUTOKA
BHEITHMX U BHYTPEeHHUX MHBECTUIIMIA B OTpacib. Kop-
PEJISIIIMOHHBII aHa/IM3 ITOKAa3bIBAET MPSIMYIO CUTBHYIO
B3aMMOCBSI3b ITOKa3aTeseli 06beMa POCCHUIICKOTO PUHTEX-
PBIHKA ¥ IHBECTUIINIA B HETO: KO3((MUIIVIEHT KOPPESILA
cocrasjisieT 0,96. CiemoBaTeIbHO, IMHAMMKA MHBECTULIMI
B (DMHTEX-PBIHOK TAKKe SIBJISIETCS XapaKTePUCTUKOIM
06111ero pasBUTHSI MHHOBALIMIT B (DMHAHCOBOM CEKTOpE
Ha ypOBHEe roCyJIapcTBa.

! Pa3BuTHe (PMHAHCOBBIX TEXHOJIIOTMIL. BaHK Poccuu: oduiim-
anbHbIl caiitt. URL: https://cbr.ru/fintech/ (maTta o6paiieHus:
20.04.2022).

? Pitchbook. Ananutuka: oduumanbHbiii caitt. URL: https://
pitchbook.com/news/reports/2021-annual-fintech-report
(mata o6painenusi: 20.04.2022).
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E.C. 3eneHesa

Tabnuua / Table

OTHOCUTENbHbIE UHAUKATOPbI OLLEHKU XapaKTEePUCTUK Pa3BUTUSA PbIHKA PUHAHCOBbIX TEXHOMOIUI /
Relative Indicators for Assessing the Characteristics of the Development of the Financial Technology
Market

HasBaHue nHaukartopa / The name of the indicator

®Mopmyna pacyera / Calculation formula

JKOHOMMYECKUI 0XBaT PUHTEX-PbIHKA, B % K BBI

O6bem puHTEX-pbIHKA / BBl

IKOHOMMYECKMIA OXBAT MHBECTULLMIA B DUHTEX-OTPAC/b,
B % Kk BBI

06veM puHTex-uHBeCTULMIA / BBIT

[lons pbiHka HUHAHCOBbLIX TEXHONOMMI FOCYAapCTBa
B MUPOBOM pbIHKE

06veM pUHTeX-pbiHKa rocynapctea / O6bemM MUPOBOTO
(UHTEX-pbIHKA

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

B cBSI3M € 9TMM MOSKHO BBIJIE/IUTDH JB€ OCHOBHbBIE
KOJIMYECTBEHHbIE XapaKTePUCTUKY OOIIETro pa3BUTHSI
pbIHKA (DMHAHCOBBIX TEXHOIOTMIA HA YPOBHE TOCYJapCTBa:
00beM (PMHTEX-PBIHKA, U3MEPSIEMbI aKTBAMM CEKTOPA,
¥ 06beM MHBECTHUIINIA B OTPAC/Ib (PMHAHCOBBIX TEXHOJIO-
uit. [laHHbIe XapaKTepUCTUKIM TTOKa3bIBAIOT AMHAMUKY
oTpac/iv Ha CTPAaHOBOM YPOBHE, HO He ITO3BOJISIIOT ITPOM3-
BOIUTDb CpaBHEHME YPOBHSI (PUHTEX-Pa3BUTHSI TOCYIAPCTB.
B cBsI131 € 3TUM, MCXOMS M3 JaHHBIX KOJIMYECTBEHHBIX
XapaKTePUCTUK, BASKHO PACCUUTHIBATh OTHOCUTENbHbIE
roKa3aTeu pa3sBUTHs (PUHTEX-PbIHKA, HA OCHOBE KO-
TOPBIX OYIEeT BO3MOKHO ITPOM3BOAUTD COM3MEpPeHMe
pa3BuTHs GMHAHCOBBIX TEXHOIOTMIA PA3IMUHbBIX CTPaH,
a TaKke OlLIeHUBATh YPOBEHDb Pa3BUTUSI GDUMHTEX-PhIHKA
rOCyZIapCTBa [0 CPAaBHEHMIO CO CPeTHEMMPOBBIMM 3HA-
yeHUssMM. [ToaToMy npeniaraem Noaxo, Ajs1 OLleHKU
XapaKTepUCTUK Pa3BUTHSI (GMHAHCOBBIX TEXHOIOTHI Ha
OCHOBEe OTHOCUTETbHBIX TTIOKa3aTeselt, MpuBeJeHHbIX
B mabuue.

Hamu mipefyiaraeTcst cucteMa MHAMKATOPOB, OLIEHN-
BaloIiast 06beM pbIHKA (PMHAHCOBBIX TEXHOJIOTMIA Y UH-
BECTUIIVI B OTpacib pyHTeXa B% K BBI, siBsIoImeMycst
OCHOBHbBIM ITOKa3aTeieM 3KOHOMMUYECKOTO pOCTa rocymap-
ctBa. [ToaTomMy Mpu pacyeTe MHAMKATOPOB B OTHOIIEHUM
K BBIT MO>KHO TTOTYyYUTh SKOHOMIUYECKMIT OXBAT PhIHKA
(bVHAHCOBBIX TEXHOOTHIA. A TIpY CpaBHEHWM TTOTyYEHHBIX
MHIMKATOPOB T10 CTpaHaM /MU CO CPETHEMUPOBBIMMU
3HAUEeHMSIMU [IPeICTaBIISIETCSI BO3MOKHBIM OLIEHUTD CO-
OTBETCTBYE YPOBHS PasBUTHS (DMHAHCOBBIX TEXHOIOTUA
006111eMY 9KOHOMIUYECKOMY PasBUTHUIO CTPAHBI.

[TpuBemem pacueTsl ITpeJiaraeMbIX MHAMKATOPOB IO
Poccun 11 Ha ypoBHe mMupa. CorocTaB/ieH e MHIUKATO-
PoB 110 Poccyy ¢ MMPOBBIMM MHAMKATOPAMM MO3BOIUAT
B JMHaMMKe OLIEHUTb XapaKTePUCTUKU POCCUIICKOTO
(bMHTEX-phIHKA B CPABHEHWY CO CPETHEMMPOBLIMY 3HA-
yeHussMu (puc. 1, 2).

Kak BumHO 110 puc. 1 v 2, pOCCUIICKII PhIHOK (DMHAH-
COBBIX TEXHOJIOTUI pacTeT CTPeMUTEIbHEE MUPOBOTO
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(unTeX-phIHKA. Kpome TOro, 06beM MHBECTULINIL B OT-
paciib GMHAHCOBBIX TEXHOMOTHI B Poccum pasBUBaeTCs
¢ 6OJTBILIMM ITPUPOCTOM, UeM 06beM (MHTeX-pbIHKA. Tak,
B Poccyy 5KOHOMIMYECKMIT 0XBaT (DMHTEX-PhIHKA TPEBbI-
II1aJT 5KOHOMMYECKHMIT OXBAT MMPOBOTO PhIHKA (DMHAHCO-
BbIX TexHOosormii B 2016 T. B 7,8 pasza,a B 2020r.— B 10,6
pa3sa. IIpyu 3TOM TeMIT pocTa MUPOBOTO (DMHTEX-PbIHKA
Ha [TPOTSDKEHMM TISITH JIET COXPaHSIeTCsI Ha YPOBHE OKOJIO
20%, B TO BpeMsI KaK TeMIIbI POCTa POCCUIICKOTO PhIHKA
(brHAHCOBBIX TEXHOJIOTHIA 3a 5 JIeT BO3poC/v 6ojiee yem
B IBa pa3a, a MMeHHO C 13 1o 28%. biarogapsi BbICOKMM
TeMIIaM POCTa PhIHKA (DMHAHCOBBIX TEXHOOIMIA B Poccyn
HaOTIONAeTCS M POCT IO/ POCCUIACKOTO PhIHKA B MVPOBOM
(uHTeEX-pBIHKE, KOTOpAast Bo3pocia ¢ 13,29 no 18,51% 3a
niepuop, 2016-2020 rr.

[MoBBIIIEH)E TEMIIOB POCTA POCCUIICKOTO (DUHTEX-
PBIHKA 1 yBeTMUYeHye ero 0/ B MUpe MOXKHO CBSI3aTh
C YCKOPEHHBIM ITPUTOKOM MHBECTUIINI B OTpacib. Tak,
06beM MHBECTUILIVIIT B MHHOBALIMIOHHbBIE (DMHAHCOBbBIE
TexHonoruu B Poccuut B % k BBIT B 2016 T. COOTBETCTBOBA
CpegHeMMpPOBOMY 3HaueHUI0. [Ipy 3TOM MHBECTULIMU
B OTpac/ib (MHAHCOBBIX TEXHOIOTMIA B Poccum exkeromHo
HapaiyBanch 1 ¢ 2017 1. oriepeskaroT CpegHEMMUPOBbIE
MHBECTULIMH, XapaKTepU3yIollecsi HEOJHO3HAYHO
IVHAMMKOJ. DTO CIIOCOOCTBOBAJIO YCKOPEHWIO Pa3BUTHS
POCCUIICKOT OTpaciy (PUMHAHCOBBIX MHHOBAIIMIA.

OnHako, HeCMOTPSI Ha YCKOPeHHOe pa3BuUTue GUHTeX-
OTpPac/n, IO/ POCCUICKOTO PhIHKA B MUPE TI0 COCTOSTHUIO
Ha 2020 r. paBHa TO/IBbKO 18,51%. ®uHTEX-PBIHOK Poc-
CUM He caMblii 60sbIIoi 1 yeryraet Kurato (6oee 40%)
u CIIA (6omnee 47%). [anbHeIeMy yBeTMIEHUIO TON
POCCHIACKOTO phIHKA (DMHAHCOBBIX TEXHOIOT I JJO/KHBI
CIIOCOOCTBOBATH KaK MHBECTULIMH B DUMHTEX-0TPAC/b, TAK

> PIHOK MHHOBAIIVIOHHBIX (DVHAHCOBBIX TEXHOIOTMII 1 CEPBU-
coB — 2019. Beiciras mikosna skonomuku. URL: https://dcenter.
hse.ru/data/2019/12/09/1523584041/PsiHoK%20dMHAHCO-
BbIx%20TexHonoruii-2019.pdf (mata ob6pamenus: 20.04.2022).
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Puc. 1 /Fig. 1. 2kOHOMMYECKMIA OXBAT pbIHKA
¢unHaHcoBbIX TexHonorui B 2016-2020 rr./
Economic Coverage of the Financial Technology
Market in 2016-2020

McmoyHuk / Source: COCTaBNeHO aBTOPOM MO AaHHbIM [u-
ubyk / Compiled by the author based on Pitchbook data. URL:
https://pitchbook.com/news/reports/2021-annual-fintech-
report (aata obpaweHus: 20.04.2022) / (accessed on 20.04.2022).

¥ TIOBBIIIIEHVIE KaueCcTBa 00pa30BaHNs ITO HAIIPABIEHNIO

MHDOPMAIIVIOHHBIX TEXHOIOTHIA, YITyUIlIeHe YCITOBUI TPy-
J1a CIIelanmcToB B cdepe MHGOPMAIIMOHHBIX TEXHOIOTHAIA,
TIOBBIIIIEHNE YPOBHSI JOBepusT HacerneHsT K GMHaHCOBbIM

TEXHOJIOTYSIM, TIOBBIIIEHVE 6/Iar0COCTOSTHUST HACEIEHNST

¥ YPOBHSI peHTabebHOCTM OTPaC/Ielt, SIBJISIFOIIMXCS T10-
TpeOUTEISIMU DUHTEX-YCIIYT.

TakuM 06pa3oM, MHAMKATOPbI XapaKTePUCTUK pa3-
BUTUSI MHHOBAIIMOHHBIX TEXHOJIOTHI B (pMHAHCOBOM
ceKTope B Poccuyt OBBIMIAIOTCS C YCKOPEHHBIMU TEM-
TaMM 110 CPaBHEHUIO CO CPeAHEMMPOBbIMY 3HAUEHMUSIMU
Y 3HAUUTEJIbHO UX IpeBbIatoT ¢ 2017 I., 4TO MO3BOJISIET
cHienaTh BbIBOJ, O 3HAUMTEIbHOM YPOBHE SKOHOMMUYECKOTO
OXBaTa POCCUICKUX (DMHAHCOBBIX TEXHOJIOTHIA.

OLEHKA COEP NMPUMEHEHWUA
®UHAHCOBbIX TEXHOJIOTUNA
O1ieHKa XapaKTePUCTUK Pa3BUTHSI PhIHKA (PMHAHCOBbIX
TEXHOJIOTMIA ITO3BOJISIET COITOCTABUTh OOIIMII YPOBEHD
pa3BUTHS TaHHOTO PbIHKA CO 3HAUEHUSIMU B IPYTUX TO-
CyAapcTBaxX U CpeIHEMMUPOBbIMY 3HaUeHUsIMM. OTHAKO
MMPOM3BOANUTD CPaBHEHME MHHOBAIIMOHHOTO (DMHAHCO-
BOTO Pa3BUTUSI CTPAH MPeNCTaB/sIeTCs] BO3MOXKHBIM He
TOJIbKO MCXO[ISI M3 MHIMKATOPOB XapaKTePUCTUK PbIHKA,
HO M MCXOJISI U3 OLI€HKM PasBUTHSI cep IPUMEHEHUS
MHHOBAaLIVIOHHBIX TEXHOJIOTUIA B PMHAHCOBOM CEKTOPE.
®1HaHCOBbIE TEXHOIOTMM BHEIPSIIOTCST BO BCE CEKTOPBI
(bMHAHCOBOI1 CHCTEMBI TOCYIAPCTBA, TO3TOMY IPUBEIEM
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Puc. 2 / Fig. 2. 2kOHOMMYECKMI1 OXBAT MHBECTULMI

B ¢puHaHcoBble TexHonormm B 2016-2020 rr./
Economic Coverage of Investments in Financial
Technologies in 2016-2020

UcmoyHuk / Source: COCTaBNeHO aBTOPOM MO AaHHbIM [u-
ubyk / Compiled by the author based on Pitchbook data. URL:
https://pitchbook.com/news/reports/2021-annual-fintech-
report (nata obpauteHus: 20.04.2022) / (accessed on 20.04.2022).

Kiaccudumranmio chep NpUMeHeHUsT MHHOBALWii B (-
HaHCOBOM CeKTOpe (puc. 3).

OtieHka cep npymMeHeHMs (GMHAHCOBBIX TEXHOIOTMIA
TIpeICTaBIISIETCSI BO3MOYKHOI C MCITOTb30BaHUEM CTPYK-
TYPHOTO aHa/IM3a (PUHTEX-PhIHKA HAa YPOBHE CTPAHbI 11 HA
MMPOBOM ypoBHe. HerocpeacTBeHHO OlleHKa pMMeHe-
HYSI MTHHOBAIVIOHHBIX TEXHOJOTHI B (DMHAHCOBOM CEKTOpe
OyIeT MPOM3BOAUTHCS ITOCPEACTBOM ITOCTEAYIOIIETO
CpaBHeHMsI JO/IeBbIX OTKIIOHEeHMIT Ha YPOBHE roCyIapCTBa
OT JT0oJIelt Ha YPOBHE MMpa U IToMcKa IpUIUH U GaKTOPOB
BBISIBJIEHHBIX OTKJIOHEHWIA.

[IpuBenem CTPYKTYPHbBIN aHaIN3 AEMCTBYIOLINX KOM-
TIaHMIA TTI0 TTPEeIOCTaBIeHNI0 (DMHTEX-YCIYT 110 chepam
B Poccyn 1 B Mupe, UCTTONb3YSI [IJ1s1 3TOTO CTaTUCTUUEeCKIe
JIaHHbIE TI0 KOJIMUYEeCTBY (PMHTEX-KOMIIaHWIA, TpeAcTaB-
JISTIOIIMX YCITYTU B Kask1oii cdepe (puc. 4, 5).

B Poccun, kak u B Mupe, okosio 50% puHTeX-KOM-
TaHuMii IpeJaraiT YOIyTH B cepax KpeauTOBaHMS,
yhnpaB/ieHUsI aKTUBaMU, IJIaTexkel u repesonos. Ho
IIPpY 3TOM J,0Js1 UHHOBAIMOHHOT'O KpeguTOBaHMSI
B Poccuu mouTy B IOJIOBMHY MeHbIIle, Y4eM B MUpe.
AHaJIOTMYHO, M0/ 6aHKMHTa B Poccuy 3HAUUTETbHO
HIKe 10 CPaBHEHMIO C MMPOBBIM 3HAUeHMeM. ITO CBSI-
3aHO C BBICOKMMM Gapbepamu IJIs BX01a B 0aHKOBCKYIO
OTpacjb, KOTOPbIE CIOXKWINCH B Poccuu: 6omee 90%
aKTMBOB HAHKOBCKOTO CEKTOPA CKOHIIEHTPYPOBAHbI
B JIeCSITU KPYIHENIIMUX KPeAUTHBIX OpraHm3almnsx,
K KOTOPBIM CJIOKWUJICSI HAaOOBIINI YPOBEHD JOBEPUS
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Puc. 3 / Fig. 3. Chepbl npumeHeHns umdpoBbiX UHHOBaLMI B puHaHCOBOM cekTope / Scopes of Application
of Digital Innovations in the Financial Sector
McmoyHuk / Source: coCTaBneHo aBTOpoM No faHHbIM baHka Poccum m Pyc63ii3 / Compiled by the author based on data from the Bank of
Russia and Rusbase. URL: https://cbr.ru/fintech/; URL: https.//rb.ru/fintech-otkrytye-innovacii-v-bankah/#startlogo (nata obpateHus:
20.04.2022) / (accessed on 20.04.2022).

Hacenenus?. CiiemoBaTelbHO, TaJTbHENIIee Pa3BUTHE
MaJioro puHTex-6u3Heca B chepax KpeauTOBAHUS

¥ GaHKIMHTA HeO6XO,Z[I/IMO COIIPOBOXXIAATh IMMOBBIIEHN -

eM ypoBHS IMOPOBOIT M GUHAHCOBOI IPaMOTHOCTHU

4 maeBaI.P., AiimanetrauuoB T.A., Illaposa O.A.JloBepue
poccustH Gankam. Coryonorus. CratucTuka. IlyGnmukanuu.
OTtpacieBbie 0630pbl. Bbimn. 8(12). AHAMUTUMYECKUIT LIEHTP
HA®U. M.: UspaTenbctBo HADU; 2017. 45 c.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @

HacejeHust Poccunt, a Takke pasBUTHEM IIPABOBOTO
peryampoBaHus phiHKa (PMHAHCOBBIX TEXHOJIOTMIA, UTO
OyIeT crtoco6CTBOBATD MOBBIIIEHNIO YPOBHS TOBEPUS
HacejeHus ¥ 6M3Heca K POCCUIICKUM (PUHTEX-KOM-
[MaHWUSIM, B TOM 4MCJIe TPeAOCTaBISIONINM YCIYT U
B chepe KpeauTOBaHMS U OAHKMHTA.

[ToMMMO 3TOr0, HEOOXOAMMO AajIbHelIlee PasBUTIE
BHEIPEeHsT MHHOBAIVIOHHBIX TEXHOIOTHIA B IEATETbHOCTD
POCCHIICKIMX KOMMEPUECKIX OAHKOB, K KOTOPBIM Y3Ke CJI0-
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= KpeauroBanue = [InaTexxu 1 nepeBoabl

VYrnpasnenue aktuBamu * BaHKUHT

= CTpaxoBaHue = Kpayadanauar

= BarfoTHEIE TpaH3aKuu ™ be3onacHocTh

= 1pyroe

Puc.4 / Fig. 4. Pacnpepenexne ¢puHTEX-KOMNAHUIA
no cepam NpepoCTaBNeHUS UHHOBALMOHHBIX
ycnyr B mupe / Distribution of Fintech Companies
by Scopes of Innovative Services in the World
McmoyHuk / Source: COCTaBNEHO aBTOPOM MO JAaHHbIM Bbicweit
wkonbl 3koHoMukmM / Compiled by the author based on data from
the Higher School of Economics. URL: https;/dcenter.hse.ru/
data/2019/12/09/1523584041/PbiHok%20dunHaHCcoBbIX %20TeX-
Honornin-2019.pdf (nata obpaieHuns: 20.04.2022) / (accessed on
20.04.2022).

SKIJICST BBICOKMIT YPOBEHbD TOBEpHSI HaceleHus 1 613Heca

1 KOTOpbIe XapaKTepy3yIOTCst GOMBIIMM 06beMOM aKTHBOB

IIJIST ’HBECTULIVI B OTPaciib (DMHAHCOBBIX TEXHOIOTMIA.
Tak, 1o faHHbIM Ha 2022 T., 011 KPeOUTHbBIX OpraHu-
3amuii B Poccun mpemocTaBisiioT BbBICOKOTEXHOIOTUY -
Hble yoryTu 60 GUHTeX-KOMIIaHUiA, a 15 KoMMepUecKkmx

6GaHKOB aKTMBHO COTPYIHMYAIOT C (DMHTEX-CTapTariaMu,
MIPeIOCTaBIIsIs UM TOIMOTHUTENbHOE (PMHaHCKpOBaHMe,
IMAJIOTHYIO TUTOIIAKY, KAHAIbI IPOAAXK M JOCTYII K MH-
(bpactpykrype®’. VBenmueHme KOIMIECTBA POCCUNCKAX

6aHKOB, B3aMMOJIECTBYIOMINX C (DMHTEX-KOMITAaHUSIMIA,
MOKET CITIOCOOCTBOBATH ITOJTHOMY TIepeXoy K I(poBOii

Momenu 6aHkuHra B Poccu.

TpyMeHeHe BbICOKOTEXHOIOTMYHBIX CEPBMCOB B CEK-
TOpe rocyIapCTBEHHbIX (DMHAHCOB TAKKe MOXKET OKa3aTh
TTOJIOKUTENILHOE BIIVSTHIE Ha 0011iee (hMHAHCOBOE Pa3By-
THe TOCyAapCTBA. BaykKHbIM HaITpaBIeHMEM MHHOBAIIVIOH-
HOTO Pa3BUTHUS TOCYTAPCTBEHHBIX (DMHAHCOB SIBJISIETCST
BHeZIpeHue 1GPOBOI BATIOTHI IIEHTPaTbHOTO 6aHKa
Ha OCHOBe GJIOKYEITH-TeXHOJIOTUY KaK HOBOI (hOpMBbI
IIeHeT, CYIlIeCTBOBaHMe KOTOPOii 6yIeT Crioco6CTBOBATh
Pa3BUTHIO TUIATEXKHbIX CEPBMUCOB U MOSIBJIEHNIO HOBBIX

5 Kapta poccuiickoro peiHka FinTech. Rusbase: oduiimaib-
Hbiit cait. URL: https://rb.ru/fintech-otkrytye-innovacii-v-
bankah/#startlogo (nata o6parenus: 20.04.2022).

82

= KpenuroBaHue = [Inarexu u nepeBoabl

VYnpanenue aktuBamu * baHKUHT

= CtpaxoBaHue = Kpayadanauar

= BanmroTHbIE TpaH3aKLIu ™ besomacuocTh

= 1pyroe

Puc. 5/ Fig. 5. Pacnpepenexue ¢puHTex-

KOMnaHui no cepam npesocTaBNeHUs
MHHOBaLMOHHbIX ycnyr B Poccum / Distribution

of fintech companies by Scopes of innovative
services in Russia

McmoyHuk / Source: cOCTaBNEHO aBTOPOM MO [AaHHbIM Pyc63i13 /
Compiled by the author based on data from the Rusbase. URL:
https://rb.ru/fintech-otkrytye-innovacii-v-bankah/#startlogo
(naTa obpaueHums: 20.04.2022) / (accessed on 20.04.2022).

MGPOBBIX (PUHAHCOBBIX YCITYT, YTO MOKET ITPUBECTU
K POCTY KOHKYPEHLIMM B OTpaciv (PMHaHCOBBIX TEXHOJIO-
Uit U, COOTBETCTBEHHO, K 3HAUNTEIbHOMY ITOBBIIIIEHIIO
KauecTBa GMHTEX-YCIYT Y CHUKEHUIO MX CTOMMOCTH,
a TaKkKe K 061meMy 1MbpoBOMY pasBUTHIO (DMHAHCOBOTO
CeKTopa.

BriokueitH-TeXHOMOr M IPUMEHSIIOTCS Ha TOCYIapCT-
BEHHOM YPOBHE He TOJIbKO IPY CO3AaHMUM U UCITOh30Ba-
HUM IUQPOBBIX BATIOT LIEHTPaAIbHbIX OAHKOB, HO U [IJISI
aBTOMaTM3aLyu c6opa, XpaHeH!sI 1 00pabOTKM OOJBILIX
IAHHbBIX B chepe roCcyapCTBEHHOTO i MYHUIIUIIAIbHO-
ro yIrpasjieHust. ABTOMaTH3allst JaHHBIX ITPOLIECCOB
TTO3BOJISIET ONTUMMM3YPOBATh PAcXoabl (hemepaabHO-
r'0, PErMOHAIBHOTO ¥ MYHUIIUITAJIbHOTO OIOIKeTa Ha
roCyIapCTBEHHOE Y MyHUIIUTIAIILHOE YIIpaB/IeHK e, TO
€CTh OKa3bIBAET IOJIOKMTEIbHOE BIVSIHME HA Pa3BUTHE
rOCyIapCTBEHHbIX (DMHAHCOB.

C 11e/1bI0 [TOBBIIIEHNMS KAUeCTBa Hai30pa ¥ KOHTPOJIS 38
(bMHAHCOBBIMM OPraHU3ALMSIMY PETYISITOPBI ICIIONMb3YIOT
SupTech-pemieHus, KOTOpbIe MO3BOJISIIOT aBTOMATU3U-
pOBaTh 1, KaK CJIEAICTBIE, YCKOPUTDH IIPOLIECC aHATM3a
BBITTOTHEHVSI PETY/IITOPHBIX TPeOGOBAHMI yUaCTHUKAMM
(mHaHCOBOTO phIHKA. [Ipy 9TOM [IJIsT YIIPOILEHMST U aB-
TOMATH3aLMI BbITOJHEHSI PEry/IITOPHBIX TPeGOBaAHMIA
(bVHAHCOBBIMI OPraHM3aLMSIMM UCITONb3YI0TCS RegTech-
periieHNs1. B HacTostiiee BpeMst B Poccunt yyke peanmsyroTcst
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6 SupTech- 11 RegTech-1ipoeKToB, a 7 MPOEKTOB HAXOMASITCS
Ha 3Tarre paspaboTKu®.

IHHOBAIMOHHbIE TEXHOJIOTUM B CEKTOPE TOCYIapCT-
BEHHBIX (PMHAHCOB TAKKe VICITOb3YIOTCS ITPU CO3IaHUMU
MapKeTIUIECOB — TUIOIAIOK, 0ObeIMHSIONINX PO3HIY-
HBIX IIPOAABLIOB U TIOTpeOUTesTel GMHAHCOBBIX YCIYT.
B Poccym «MapKeTInieic» MOsKeT CrIoCO6CTBOBATh POCTY
KOHKYPeHLIMM Ha 6AHKOBCKOM, KPEOVTHOM, CTPaXxOBOM,
TTeHCYOHHOM, MHBECTUIIMOHHOM PBIHKAX, CHIKEHUIO
u3AepsKeK MOCTaBIIVKOB (DMHAHCOBBIX YCIYT, TIOBBIIIIE-
HUIO BBITOIBI VX TIOTPEOUTENIEl, a TAKKe aBTOMATU3aIIUNU
1 YIIPOILEHMIO PeryarpoBaHyist GMHAHCOBOJ CUCTEMbI
bankom Poccum.

rPAHUUbI NPUMEHEHUA ULMDPOBbIX

MHHOBALMA B DUHAHCOBOM CEKTOPE
I'paHMIIbI MHHOBAIIMOHHOT'O Pa3BUTHUS GUHAHCOBO-
ro CeKTOopa TPYAHO OlLIeHUThb KOJIMUeCTBEHHO, OJHAKO
BO3MOJKHO ITIPOBECTU KaueCTBEHHYIO OLI€HKY I0Cpe[I-
CTBOM OIpefie/ieHNs] TeHAeHIUI pacliupeHnust Uin
Cy>XKeHUS TaHHBIX TpaHull. Ha ocHOBe OIMCcaHHBIX
TeHIeHIMI TIpeICTaBIsIeTCS] BO3MOKHBIM BbIJEIUTH
IasbHeIe HaTlpaBieHusT pa3BUTKUS (PMHAHCOBBIX
TexHojornit. OMHAKO rpaHUIIbl PMHAHCOBBIX TEXHOJIO-
TV He ONMCBHIBAIOTCS M He KaaccubUIMpyeTcs B -
TepaType. [loaToMy npefjaraem aBTOPCKYIO Kj1acCu-
dukamuio rpanut (puc. 6). JanHas Kiaccuduramms
BKJIIOUaeT MMKPOIKOHOMMUYECKYE I MAKPOIKOHOMM-
Yyeckue rpaHUIIbI.

MMKpPOIKOHOMIMYECKYE IPAaHUIIbI MHHOBALIWI B (O1-
HaHCOBOM CEKTOpe CYIIeCTBYIOT Ha YPOBHe hUHTEX-
KOMITaHMi ¥ (QMHAHCOBBIX OPraHM3aIyii, BHeIPSIIOIIMX
VHHOBAIIMOHHbIE TEXHONIOTUM. MaKpo3KOHOMUYECKIe
rpaHuIbl MOTYT BO3HMKATH B CBSI3Y C HEJOCTATOYHO
MMpopaboOTaHHBIM HOPMATUBHBIM PETYIMPOBAHMEM MH-
HOBAaILIOHHO AeSITeIbHOCTY (PMHAHCOBBIX KOMITAHMIA,
C OrpaHMYEeHHbIM 00BEMOM MHBECTULIVII B OTPaC/Ib u-
HaHCOBBIX TEXHOJIOTUI1 Ha BHYTPEHHEM pbIHKE.

B Poccum pasButie puHTex-oTpaciu B 2022 I. cToJ-
KHYJIOCh C TIOJIUTUYECKUMU Y SKOHOMIUYECKMMU CAHKIIM-
SIMU CO CTOPOHBI HeJTPY>KeCTBEeHHbIX TOCY/IapCTB, KOTOPbIE
KaK OrpaHMUYMBAIOT BHEIITHUI PIHOK pacpoCTpaHeHUsT
poccuiickux (pMHAHCOBBIX TEXHOJIOTMIA, TaK M CHIKA-
10T IIPUTOK MHOCTPAHHBIX MHBECTULIMIT B MHHOBALIUM
B POCCUIACKIIA (DMHAHCOBBIN CEKTOP. BHEIIIHMe IPpaHUIIbI
MIPENSITCTBYIOT ¥ 00IIEMY SKOHOMIUYECKOMY PasBUTUIO
Poccun, okasbiBasi cy>katoliiee BO3IeiiCTBMe U Ha BHY-
TPEHHME IPAaHUIIbI Pa3BUTHUS (PMHAHCOBBIX TEXHOIOTMIA.
Tax, B 2022 r., 110 mporHo3am baxka Poccuu, B pesysibra-

¢ PasBuTie (MHAHCOBBIX TexHOJOrUi. BaHk Poccun: odurim-
anmbHbIi cait. URL: https://cbr.ru/fintech/ (mata o6paienns:
20.04.2022).
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Te caHKUMi1 cHiokeHre BBIT mosket coctaBuTh 8—10%.
B cBOIO OUepeb, 3TO MOKET IMPUBECTU K CHYDKEHMIO O/1a-
TOCOCTOSTHMST TTOTpebuTeneit punrex-yoryr. Ho, ¢ mpyroii
CTOPOHBI, B Pe3y/IbTaTe SKOHOMUUECKMX CAHKIIVIT HAOIO-
JIaeTCsT OTTOK MHOCTPAHHbBIX KOHKYPEHTOB U3 POCCUIA-
CKOTO pbhIHKA (PMHAHCOBBIX MHHOBALIMIA, YTO IIPUBOIUT
K [TOBBIIIEHVIO BHYTPEHHETO CIIPOCca Ha (PMHTEX-CEPBYCHI
OTeUYeCTBEeHHbIX KOMIIaHMI1 ¥ MOXKET CIIOCOOCTBOBATD
pacIIMpeHnIo BHYTPEHHUX I'PaHNII POCCUIICKMX (prHAaH-
COBBIX TEXHOJIOIMI B JOJITOCPOYHOII IIEPCIIEKTUBE IIPH
YCJIOBMM JaTbHEIIIero MpUTOKa MHBECTULINIA B OTPAC/Ib.

BaskHO OTMETHUTb U paciiypeHne MakKpO3KOHOMMUUe-
CKVX IpaHuII (PMHAHCOBBIX MHHOBAIIVIA, IIPEICTaBIEHHBIX
YPOBHEM ITOArOTOBKM (hMHTEX-crenuaacToB. C 2017 1.
B POCCUIICKMX BYy3axX pa3pabaThIBAIOTCS U PeATU3YIOTCS
06pa3oBaTeIbHbIE ITPOrPaMMbI 10 TIOATOTOBKE (QDMHTEX-
KagpoB. KpoMme Toro, paspabaTbiBaloTcs mpodeccuo-
HaJIbHbIE cTaHAAPThI «CIIenyaaucT o MHGOPMAaIMOH-
HOJ1 (Kbep) 6e3omacHocT» 1 «CIelyaIicT B 06/1acTu
(brHAHCOBBIX TEXHOIOIMII»®, KOTOPbIE HEOOXOAVIMBI JIJIST
PpacIIMpeHHOTO0 3aITyCKa By30BCKMX (PUHTEX-TTPOTPaMM.

TakyM 06pa30M, HECMOTPSI Ha BHEIIHEIIOTUTUUECKIEe
¥ BHEIITHEOKOHOMMYECKIe orpaHmnueHust, B Poccyuy Ha-
O/I0IaeTCs paciipeHye Makpo- i MUKPOIKOHOMMUYECKIX
I'PaHNIL Pa3sBUTHUS MHHOBAIIMOHHBIX TEXHOJIOTHMIA B (-
HAHCOBOM ceKTope. [ITaHHasI TIOJIOKUTeIbHAsI TEHAEHIIVS
COXPAHUTCS B OyIyIEM ITPY YCIIOBUY JATbHENIIETO VH-
BECTMPOBaHMS B PUHTEX-OTPACIb U Pa3BUTHSI CUCTEMBI
06pas3oBaHyist PUHTEX-CIIeLMaVICTOB.

BbIBOA4bl
Pa3BuTiie MHHOBAILMOHHBIX TEXHOJIOTUIi B (DMHAHCO-
BOM CEKTOpE SIBJISIeTCSI 3HAUMMBbIM (pakTOpoM (hUHAH-
COBOTrO pa3BuUTHs rocymapctsa. C 11e/bio BhISIBIEHMS
HaIlpaBJIeHU TabHeIIero pa3sBuTus GMUHTEX-PbIH-
Ka BayKHO MPOBOJIMUTD OLIEHKY XapaKTePUCTUK, chep
¥ TpaHull (PMHAHCOBBIX TEXHOJIOTHIA. B pesyibTaTe mc-
CJlef0BaHMS TIpe/iCTaB/IeHbl KOJIMUeCTBeHHbIe TT0Ka3a-
TeJIV OLIEHKYM XapaKTePUCTUK ITpUMeHeHNST GUHAHCO-
BbIX MHHOBAIMI1, YUUThIBAIOIIME 06beM (PUHTEX-PhIH-
Ka B TOCyIapCTBe ¥ 06beM MHBECTULIUIT B pa3BUTHE
(puHaHCOBBIX TexHOMOrMIT. Ha OCHOBE MpeToskKeHHbIX
ToKasarTeJsieii MpoBeeHa OlleHKa pa3BUTUS HDUHTEX-
pbiHKa Poccuu B cpaBHEHUM CO CpeJHEeMUPOBBIMU
3HaueHMsIMU. Pe3ynbTaThl aHa/IM3a ITOKa3aan yCKo-

7 3asiBieHne npencenarenst banka Poccuu DnbBupbl Habumyin-
JINHOI 110 uToram 3acenanust CoBera nupektopoB banka Poc-
cuu 29 amnpens 2022 1. Bauk Poccun. URL: https://cbr.ru/press/
event/?id=12857 (mata o6paienns: 20.04.2022).

8 PBIHOK MHHOBAIIMIOHHBIX (DVHAHCOBBIX TEXHOJIOTHUIT U CEPBU-
coB — 2019. Beiciras mikosna skonomuku. URL: https://dcenter.
hse.ru/data/2019/12/09/1523584041/PsiHoK%20dMHAHCO-
BbIx%20TexHonoruii-2019.pdf (mata ob6pamenus: 20.04.2022).
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HopwmaruBHo-nipaBoBOE
perynupoBaHue

YpoBeHb 0J1ar0COCTOSTHUS
HaceJIeHHsI Kak OTpeOuTeIst
(huHTEX-CEpPBUCOB
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Puc. 6 / Fig. 6. Knaccudmkaums rpaHul, uHHOBaumi B puHaHcoBom cektope / Classification of the Limits of

Innovation in the Financial Sector

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

PeHHOoe pa3BuUTHe (GUHAHCOBBIX TEXHOIOTUIT B Poccuu
M CYIIeCTBOBAHMe MEPCIEKTHB [IJIST UX JaTbHEMIIero
Pa3BUTHS TIOCPEICTBOM POCTA MHBECTULINIA B (PUHAH-
COBBIE TEXHOJIOTUM, ITOBBINIEHNMST KauecTBa 06pa3oBa-
HMSI QUHTEX-CIIeIMAICTOB U YAYULIEHUS X YCIOBUIA
TPY[a, & TAKKE TIOBBIIIEHMS 6JIarOCOCTOSTHMUS Hacese-
HUS Y PeHTa0eJIbHOCTY OTpaciieil — MoTpeduTeneii
(buHTEX-CEPBIUCOB.

B pabore Takke CHCTeMaTU3UPOBaHbI Chephl IpuMe-
HEeHVsI MHHOBALIMOHHBIX TEXHOIOTH VICXOMIS 13 CEKTOPOB
(bMHAHCOBOI1 CHCTEMBI TOCYIAPCTBA, UTO IIPENCTaBIIsIeT
TEOPEeTUUYECKYIO 3HAUMMOCTb. /1S OLIEHKI BbIIEI€HHBIX
cep mpuMeHeHMs MHHOBAIIi B ((MHAHCOBOM CEKTOPE
TIPeJIaraeTcs MPOBOAMTD CTPYKTYPHBIN aHAIN3 OTPaCIN
¥ BBISIBJISITh 3HAUMMbIe OTKJIOHEHMST OT CTPYKTYPBI MUPO-
BOTO PbIHKA (DMHAHCOBBIX TEXHOMIOIMIA. [IaHHBI aHaIN3
TI03BOJISIET OIIEHUTD IIPUUMHBI CTPYKTYPHBIX OTKIIOHEHWIA
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pas3sBUTHST GMHAHCOBBIX TEXHOJIOTUI B TOCYIAPCTBE OT
MMPOBBIX TEHIEHLIMIA. AITpobariyst IOAX0aa Ha JaHHbIX I10
Poccyy mo3Bosiia BbISIBUTE POOIEMY HETOCTaTOYHOTO
Pa3BUTHMS KOHKYPEHILIMM B cepe GaHKOBCKMX Y KPEIOUT-
HbBIX (PMHAHCOBBIX TEXHOJIOTMIL. B KauecTBe peleHus
JIaHHOJ Mpo6JIeMbl pacCMaTpUBaeTCs HEOOXOAMMOCTh
JaJIbHEeNMIIEro MOBbIIEeHNS (PMHAHCOBOI IPAMOTHOCTH
HacenieHus Poccuyt 11 pa3BUTHS ITPAaBOBOTO PEryIMPOBaAHMSI
oTpac/iv (PMHAHCOBBIX TEXHOJIOTHIA C 1€/TbIO0 TIOBBIILIEHMST
IoBepys K QMHTEX-CTapTaIlaMm.

Takske B MccaeqoBaHUM KiIacCuUIMPOBaHbI Tpa-
HUIIBI TIpYMeHeHMsT GMHAHCOBbIX MHHOBALIMIA, OII€HKa
KOTOPBIX BO3MOYKHA TOJIbKO Ha KaUeCTBEHHOM YpOBHe
TTOCPENCTBOM BbISIBJIEHMSI TEHIEHIINI CY>KeHUST U pac-
HIMPEHNsT pacCMaTPUBaeMbIX B KJIaCCU(MUKALIM TPAHMALI.
KauecTBeHHbII aHa/I3 rpaHuI] ((MHAHCOBBIX TEXHOIOTHI
B Poccuy mokasasn nepcreKTUBbI paciiMpeHs] TPaHuI]
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(brHAHCOBBIX MTHHOBAIIVIT, HECMOTPSI Ha MTOJIUTUIECKYIO
HeCcTabMIbHOCTD. JITaHHOMY pacIIMpeHiio GyIeT CriocooCT-
BOBAaTb MPUTOK BHYTPEHHNX MHBECTULIMIA Y TIOBBILLIEHE
YPOBHSI 06pa30BaHMsT PUHTEX-CITELIUATCTOB.

B pamkax HaTipaBieHUsT pa3BUTHUSI IPUTOKA MHBECTU-
1Mt B pMHAHCOBbIE TeXHOMOrMM baHky Poccum Heo6Xo-
OVIMO IIPOAO/DKATh Pa3BMUBATh ITPOrPaMMBbI JIbTOTHOTO
KpeIuTOBaHMS MHHOBAIMOHHBIX (DMHAHCOBBIX MPOEK-
TOB COBMECTHO C MMH3KOHOMpa3BuTus u Kopropaiiyei
MaJIOTro M CpeqHero IpeanpMHMMaTeNIbCTBa. Takke pe-
KOMEH/IyeTCsI PaciIvipuTh IepeueHb GUHTEX-CEPBUCOB,
MPOEKTbI KOTOPBIX MOTYT Peaii30BbIBATHCS B PETYJISI-
TUBHBIX «IT€COYHUIIAX», C LI€JIbI0 MTOBBILIEHNS TOBEPUS
MOTEeHLMaTbHbIX MHBECTOPOB K JaHHBIM ITPOEKTaM.

Iy peanu3satyy HaIripaB/ieHNs TTOBBIILIEHNSI KaUecTBa
TTOJITOTOBKYM (DMHTEX-KaIPOB HEOOXOAMMO YBeIMUeH e
KOJIMYeCTBa 11e/IeBbIX MECT B BeIYIIMX By3axX CTPaHbI 110
MporpaMmMam IOATOTOBKM, CBSI3aHHBIM C (DMHAHCOBBIMU
TEXHOIOTVSIMM 1 aHAJIM30M JaHHbIX. Kpome Toro, ¢ 11e/bio
TIE€PEeTIOArOTOBKM KBATM(UIMPOBAHHBIX [ T-CrIenmanicToB

" GMHAHCUCTOB PEKOMEH/IYeTCST Pa3BUBATD ITPOTPAMMBI
JIOITOJTHUTEIbHOTO MTPO(heCCHOHATbHOIO 00pa3oBaHMs
B UaCT¥ TTOBBIIIE€HUST UX AOCTYITHOCTH IJIs1 [TOTEHI-
IbHBIX CTyIIaTeNel Y MPaKTUIeCcKoi TPUMeHMOCTHA.
PexomenpyeTcs Takke Co3qaHMe eIMHOI POCCUITCKOI
1aT¢GOPMBbI KypCOB 10 (DMHAHCOBBIM TEXHOJIOTHSIM, T10-
I06HOI Tu1aThopme «MapKeTIuieiic», KoTopast 6ymeT 00b-
eIMHSTDb KypChbl BY30B ¥ OpPraHmU3alyii JOMOTHUTETbHOTO
podeccroHaIbHOr0 00pa3oBaHys. Vcronp30BaHme JaH-
HOJ I1aThOPMBI YIIPOCTUT MOMCK HEOOXOAMMOTO Kypca,
TTO3BOJIUT CPAaBHUBATH CTOMMOCTH IIPOTPaMM U YCIOBUS
o6yueHus. ITO TaKKe OYIeT CrIoco6CTBOBATh KOHKYPEH-
[ HA PbIHKE KYPCOB IO (DMHAHCOBBIM TEXHOIOTHSIM,
YTO JIO/DKHO TTOBBICUTD UX KAUeCTBO.

Takum 06pa3oMm, UCCIeOBaHMe TIPEICTABISIeT Teope-
TUYECKYIO ¥ TTPAKTUIECKYI0 3HAUMMOCTD B YaCTU OLIeHKI
XapaKTePUCTHUK, cep 1 rpaHull TpUMeHeHVSI MIHHOBAIIMi
B (PMHAHCOBOM CEKTOPE U BBISIBJIEHMS ITPOOJIEM U peliie-
HMIA KacaTebHO JAIbHEINEero pasBmUTHs (MHAHCOBBIX
TEXHOJIOTUI1 Ha YPOBHE IrOCyapCTBa.

BNIATOOAPHOCTU
CraThsl ITOATOTOBJIEHA 10 Pe3y/IbTaTaM MCCIeIOBaHMIA, BHITIOTHEHHBIX 3a CUET GIOMKETHBIX CPEIICTB T10 TOCYIapCT-
BEHHOMY 3aaHNi0 @MHAaHCOBOro yHUBepcuTeTa. OMHAHCOBbIN YHUBepcuTeT, MockBa, Poccus.
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ABSTRACT

Fluctuations in returns from investment in stocks make these risky. This factor should be kept in mind in stock investment
decisions, which determines the relevance of this research. Through the study, the volatility in the stock returns of BRICS
nations is analysed for inferring on the riskiness associated with investing in the respective nations, which is the aim of
the research. For this study, the daily returns of five indexes representing each of the nation namely Ibovespa (Brazil),
Moex (Russia), Nifty 50 (India), Hang Seng Index (HSI, China), and FTSE/ISE All Share Index (JALSH, South Africa) for a
period of 14 years are collected and analysed. Both unconditional and conditional volatility in returns is analysed for
each of the nations for imparting clearer and more comprehensive picture of the volatility in returns. Such an in-depth
and long period analysis of volatility of the returns of the emerging BRICS economies is a novelty of the research that
determined that no volatility model can be said as perfect for all economies for all time. The GARCH (1, 1) model was
used to study for the returns of all the five indexes. The results of the study point out that the daily returns of all these
indexes are heteroscedastic, implying presence of varying variance. Accordingly, the study concludes that the BRICS
nations’ index returns are more volatile and riskier, and authors are recommended to invest in those indexes with lesser
conditional volatility.

Keywords: BRICS; risk; stock return; volatility forecasting; volatility of stock
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OPUTMHAJIbHASA CTATbA

BonatunbHOCTb AOXOAHOCTU UHBECTULMU HA POHAOBOM
pbiHKe B cTtpaHax BPUKC

Hatawa MankyHHu?, C. Papxutxa Kymap®
2 Yuusepcutet Kanukyta, Manannypam, wrat Kepana, MHaus;
® KOUMHCKMIA YHUBEPCUTET HayKu M TexHonoruu, Koun, wrat Kepana, MHams

AHHOTALUUA

KonebaHus fOXOAHOCTU OT MHBECTULMI B aKLMKU (BONATUABHOCTD) AENAKOT 3TU MHBECTULMM PUCKOBAHHBIMU. ITOT (PaKTOp
HeobXx0AMMO YYMUTbIBATb MPU NMPUHATUM peLleHU 06 MHBECTUPOBAHUM B aKLMKM, YTO ONpenensieT akTyasbHOCTb HaCTosLLe-
ro uccnenoanus. Lenb nccnenoBaHmna — nyTeM aHanm3a BOMATUILHOCTM LOXOAHOCTM akumi ctpad BPUKC onpepgenntb
HasMyne pUCKOBAHHOCTM MHBECTULMIA B COOTBETCTBYHOLLME CTPaHbl. ABTOPbI COOpanu 1 NpoaHanM3nMpoBanu exenHeBHble
[0XO04bl NSITU MHAEKCOB, NPeACTAaBNAOLMX KKAYI0 U3 cTpaH: Ibovespa (bpasnnus), Moex (Poccusg), Nifty 50 (MHams), Hang
Seng Index (HSI, Kutait) n FTSE/ISE All Share Index (JALSH, iOxxHaa Adpwuka) 3a nepuon B 14 net. [Ins Kaxaon us crtpaH
M3yyeHa Kak 6e3ycnoBHas, Tak M YCNOBHAs BOMATUIbHOCTb JOXOAHOCTM OT MHBECTULMIA B aKLMU, YTO NMO3BONSET MONYUYUTDL
6onee YeTKYH M NOJIHYH KapTUHY. Takoi rnyboKuni U ONrOCPOYHbINA aHANU3 BONATUAbHOCTM AOXOAHOCTM Pa3BUMBAOLLMXCS
3koHoMUK BPUKC cocTtaBnsieT HOBU3HY MCCNenoBaHMs, ONPeaenuBLLErO, YTO HU OfHA MOAE/b BONATUbHOCTM HE MOXET
ObITb NPM3HAHA MAEANbHOM A9 BCEX IKOHOMMK. [1NS U3y4eHUs [OXOAHOCTM BCEX NATU MHAEKCOB OblNa NPUMEHEHA MOAENb
GARCH (1, 1). PesynbraTtbl MCCIEL0BaHMNS YKa3bIBAKOT HA TO, YTO [HEBHblE LOXOLAHOCTM BCEX M3YYEHHbIX MHOEKCOB reTe-
POCKeAACTUYHbI, YTO O3HAYaEeT Hannune pasnuyHon gucnepcun. CaenaH BbIBOA, YTO LOXOAHOCTb MHAEKCOB cTpaH BPUKC
OT/IMYAETCS BbICOKOM BONATUIBHOCTbIO, B CBSI3M YEM aBTOPbl PEKOMEHAYIOT MHBECTOPaM BKIaAbIBaTb CPEACTBA B MHAEKCHI
C MEHbLLUEW YC/IOBHOM BONATUNBbHOCTBHO.

Knroueswie cnosa: bPUKC; puck; LOXOLHOCTb aKLMit; NPOrHO3MPOBaHME BONATUNbHOCTU; BONATUNbHOCTb aKLMIA

Ana yumuposarus: Pankunni Natasha, Rajitha Kumar S. Volatility of returns in stock market investments: A study of BRICS
nations. QuHaHcwbl: meopus u npakmuka. 2023;27(2):87-98.DOI: 10.26794/2587-5671-2023-27-2-87-98
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INTRODUCTION
Investment in stock market is one of the decisions
that one takes with at most diligence. It is because

of the inherent nature of risk in investing in equity.

Among the investment avenues, equity investment
can be considered as the riskiest as there is higher
uncertainty in its returns. The return expected from
equity and the actual return may vary, since the
future is uncertain. If the actual return is same as
the expected return, then the investor is satisfied. In
other case, if the actual return is greater than what is
expected, then the investor is overwhelmed with gain.
However, if the actual return is less than the expected
return, the investor faces loss. Thus, the uncertainty
that the actual return can be less than the expected
return is called the risk in investment.

One significant factor that contributes to this risk is
the volatility in the returns. Volatility is usually termed
as the degree of variation in the stock prices. The
volatility may be positive/negative, normal/abnormal
or conditional/unconditional. When volatility leads
to rise in returns, then it is positive volatility. On the
other hand, if volatility leads to fall in returns, it is
negative volatility. Abnormal volatility happens as a
consequence of any abnormal events that can affect
the stock market.

Unconditional volatility refers to the fluctuations in
the returns that are not dependent or conditional upon
any other factors and it can be measured through the
standard deviation and variance. Conditional volatility
means that the variance of the returns is conditional
to its past residuals or its own past variance. In that
case, the variance calculated assuming unconditional
volatility would not suffice to measure the actual
volatility. This conditional variance is what the
investors are more concerned about. Hence, it is the
aspect of conditional variance that should be addressed
and studied.

SIGNIFICANCE OF THE RESEARCH
In the present research an attempt is made to analyse
the volatility patterns of the returns on investments
in stock markets in the BRICS nations. The BRICS
are the association of the five emerging economies
of the Federative Republic of Brazil, the Russian
Federation, the Republic of India, the People’s
Republic of China and the Republic of South Africa.
The first BRICS summit held in 2009 laid down
the goals of the BRIC as “to promote dialogue and
cooperation among our countries in an incremental,
proactive, pragmatic, open and transparent way. The
dialogue and cooperation of the BRIC countries is
conducive not only to serving common interests

of emerging market economies and developing
countries, but also to build a harmonious world
of lasting peace and common prosperity”!. The
rationale for selecting BRICS nations is because of
the fact that, they contribute considerably to the
global economy. While considering Gross Domestic
Product (GDP) in 2013, BRICS contributed about 27%
of the global GDP.? The five BRICS nations together
constitute a major part of the world population. It is
42% of the world population in 2013. Thus, deciding
upon a stock investment in BRICS nations based on
the risk involved in it, which in turn can be inferred
through volatility analysis constitutes both the
significance and scope of this research. The volatility
analysis of stock returns involves the analysis of both
conditional and unconditional variance of the daily
returns of the selected stock indexes.

Stock indexes representing BRICS nations for a
period of fourteen years were collected and used for
analysis in this research. The indexes representing
BRICS nations selected for the study include Ibovespa
(Brazil), Moex (Russia), Nifty 50 (India), Hang Seng
Index [HSI (China)], and FTSE/JSE All Share Index
(JALSH, South Africa).

REVIEW OF LITERATURE

Various academicians all over the world have contrib-
uted to the literature related to volatility of returns.
R.F. Officer studied the 1930s high volatility stressing
on leverage effect along with the volatility of indus-
trial production [1]. R. Merton introduced an inter-
temporal Capital Asset Pricing Model (CAPM) giving
due consideration to the volatility in the assets [2].
However, traditional volatility measures assumed
constant variance and various econometric methods
were developed based on it.

It was then that R.F. Engle introduced a new
set of stochastic processes, namely Autoregressive
Conditional Heteroscedasticity (ARCH) processes.
These processes have an expected mean of zero,
serially uncorrelated, but variances are non-constant
and conditional upon the past. He also developed a
regression model for measuring such processes [3].
The ARCH model of Engle assumed the variance
to be conditional upon the past error squares only.
T. Bollerslev introduced a more generalized ARCH
model (GARCH) where the variance is conditional
upon not only the past errors, but also its own past
variances. The number of lags to be taken for errors
and variance depends on the series to which the
model is applied. However, pursuing to the principle
of parsimony, GARCH (1, 1) model can fit almost all
symmetrical distributions [4].
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A symmetric ARCH model assumes that volatility is
higher in a falling market than in rising market, which
is mentioned as the leverage effect. But sometimes,
responses can be viewed as in the work of R.F. Engle
and V.K. Ng, where they provided a news impact curve
in asymmetric response to good and bad news [5]. Engle
(1990) had developed an Asymmetric GARCH (AGARCH)
model [6].! The significant asymmetric models are
Threshold ARCH (TARCH) developed by J-M. Zakoian
and Exponential GARCH (EGARCH) model developed
by D.B. Nelson [7, 8]. D.B. Nelson also developed
GARCH-M and IGARCH. L. Glosten et al. developed
the Threshold GARCH (TGARCH) model [9]. S. Taylor
and G.W. Schwert developed Power GARCH (PGARCH)
[10, 11]. All these models were developed in order to
capture the volatility in all the varying possibilities.

Academicians and researchers have employed
several of these models in their studies worldwide.
G. Ogum analysed the volatility in the Kenyan and
Nigerian market using EGARCH model [12]. E. Balaban
and A. Bayar used both symmetric and asymmetric
ARCH models to capture the volatility in fourteen coun-
tries [13].].Y. Uppal and I.U. Mangla made an effort
to compare the Bombay Stock Exchange (BSE) and
Karachi stock exchange (KSE) in terms of market vola-
tility using GARCH-M [14]. P. Dennis et al. examined
both implied volatility innovations and asymmetric
volatility phenomenon for the S&P 100 index and 50
large U.S. firms [15].

H. Guo and R. Savideas studied the idiosyncratic
volatility in G7 countries [16], while D. Alberg, H. Shalit
and R. Yosef estimated the volatility in Tel Aviv stock
exchange [17]. C. Tudor studied the Romanian market
volatility and found that EGARCH fitted well for the
market [18]. S.M. Bartram et al. observed that the vola-
tility of U.S. firms was higher mostly because of good
volatility [19]. Y. Wang and C. Wu forecasted the energy
market volatility using univariate and multivariate
GARCH models [20]. C.M. Lim and S.K. Sek employed
both symmetric and asymmetric GARCH to analyse
the volatility of the Malaysian market [21].

The research thesis of K.B. Nalina was an explora-
tory to analyse the Indian stock market volatility [22]
using the methodology suggested by J. Y. Campbell et
al.[23]. Q. Zhang and S. Jeffry studied the volatility spill
over between Mainland China and Hong Kong stock
market [24]. M. Tamilselvan and S.M. Vali forecasted

! History of BRICS. BRICS Information Portal. 2015. URL:
https://infobrics.org/page/history-of-brics/  (accessed on
20.06.2020); Joint Statement of the BRIC Countries’ Leaders
(Yekaterinburg, Russia, June 16, 2009). BRICS Information
Portal. 2015. URL: https://infobrics.org/document/3/ (accessed
on 20.06.2020).
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volatility [25] while P. Sharma and Vipul forecasted the
stock market volatility based on international evidence
using realized GARCH models [26].

A. Moriera and T. Muir claim that the volatility-
managed portfolios increases Sharpe ratio, and provide
many gains to the investors [27]. Equity volatility has
been analysed with various possibilities by several
authors like D. Carvahlo [28]. H.N.D. Seoane found
a positive correlation between the sovereign income
and the volatility after studying several European
economies during debt crisis [29]. In the latest study
of T. Bollerslev et al., a new factor-based estimator
for high dimensional and multivariate volatility is
introduced [30]. In a study of R. Selmi et al., it was
noted that globalisation and trade openness amplify
the international transmission of the volatility [31].

There were several attempts to capture the volatility
in the BRICS nations by the academicians including
that of N. Kishor and R.P. Singh [32] and C.B. Hunzinger
et al. [33]. An investigation into the relation between
the BRICS stock market and commodity futures market
was made by S.H. Kang et al. using the Fractionally
Integrated Asymmetric Power ARCH (FIAPARCH) model
[34]. A wavelet analysis of mean and volatility spill
overs between the oil and the BRICS stock market was
conducted by H. Boubaker and S.A. Raza [35].

Thus, volatility has been studied and predicted to
arrive at various investment decisions and to arrive
at conclusions on economies. Various volatility mod-
els were fitted by the academicians all over the world
to determine the most apt one for volatility analysis.
However, there is no single model that can be said as
apt for all stock markets or all economies. It depends
on the market on which the study is being conducted.
This fact itself points out the need for studying the
volatility of the various economies to contribute to
the investors and the literature alike. Hence, the pre-
sent study intends to analyse the volatility patterns of
BRICS, an emerging nations’ association and to fit an
appropriate volatility model for those nations under
the current scenario.

STATEMENT OF THE PROBLEM
Volatility, especially conditional volatility poses
a significant problem for investors in taking
investment decisions. Predicting returns from
investment can be done using varying models, but
how far the predictions will stand in future depends
on the volatility in the returns. Even if, volatility
is predicted, how long it will persist depends on
the volatility persistence of the returns. Thus, it is
imperative to study the volatility of stock returns
and especially that of the emerging economies
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association like BRICS. In this backdrop, the present
study has been undertaken.

OBJECTIVE OF THE STUDY
The objective of the present study is to empirically
analyse the volatility features of the daily returns of
investments in stock markets of the BRICS nations.

METHODOLOGY

The study was conducted with secondary data
collected from the selected stock market indexes
representing BRICS nations. The selected indexes
for the study include indexes representing BRICS
nations: Ibovespa, Moex, Nifty 50, HIS, and JALSH
index respectively. The data used for analysis cover
the daily price index of the selected stock indexes
which were collected from the official websites
of the respective stock exchanges. The data were
collected for a period of fourteen years with 3441
observations.

EMPIRICALTESTS
The data analysis was made on the basis of daily
returns of the BRICS indexes. Daily returns were
calculated using the following formula:

P-P ,
Return = 1~
0

where B is the current price and £} is the previous
or past price. Since daily returns are to be calculated,
the price of the latest day is taken as £ and its
immediately previous price is taken as £ .
Jarque-Bera (JB) normality test was applied to
analyse the normality in the returns. The B test
statistic is worked out by using the following formula:

s (k)
Jarque-Bera test statistic = # 3 + >4 ,
where n is size of the sample, S is the skewness value
and K is the Kurtosis value. The null hypothesis
(H,) of the JB test statistic is that the distribution is
normal.

Augmented Dickey Fuller (ADF) Unit root test was
also done for the returns of all indexes to ensure sta-
tionarity in returns. The null hypothesis ( H, ) of ADF
test is that there is a unit root (i.e. the series is non-
stationary).

Both unconditional and conditional volatility
analyses were done for the BRICS indexes. The
unconditional volatility was measured through
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standard deviation and variance of the returns. The
variance is calculated using the following formula:

ST -X)
N

where © 2 s variance, X represents the stock return,
X is the mean of the stock returns and N is the
number of observations. It will be constant for all
observations. Hence may be called homoscedastic.
The variance is said to be unconditional as it is purely
independent and are uncorrelated with any of the
explanatory variables or its own past values. The
variances of the BRICS indexes were computed and
compared to state the homoscedasticity of these
nations in the research.

Conditional variance is at variance which is condi-
tional upon its own past variances or conditional upon
any of the explanatory variables. Conditional variance
occurs when there is heteroscedasticity in the returns.
So, heteroscedasticity test (Breusch-Pagan-Godfrey
Test) is carried out by obtaining residual squares from
the regression of the daily returns with its own lagged
returns. ARCH model was applied to measure the con-
ditional variance in the returns. ARCH method implies
the use of squared residuals obtained out of the ARCH
equation which is given as follows:

2 2
O, =0, toe._,

where 6,2 is the conditional variance, ¢, is the
constant, O, is the ARCH coefficient and 6,2_1 is the
first lag of the squared residuals. The null hypothesis
of the test is that there is no heteroscedasticity.

For those indexes that were found ARCH effect
were put to misspecification test. Misspecification
in model refers to the situation of bias in the model
out of either omission of significant independent
variables or adding insignificant variables into the
model. The heteroscedasticity found in a series may
be due to the misspecification in some cases and
that heteroscedasticity cannot be considered as true
conditional variance. Thus, the misspecification test
is done on the residuals, that are put to Correlogram
Q-Statistic test for testing whether the series is white
noise or not. White noise refers to the stationary
series with a zero mean, constant variance and
insignificant autocorrelation. If the series is white
noise, then the heteroscedasticity is pure and not out
of misspecification in the model.

If there is ARCH effect, it is possible that there could
be Generalized ARCH (GARCH) effected. While ARCH
measures the variance conditional upon its past errors,
GARCH measures the variance that is conditional upon
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Descriptive Statistics of Daily Index Returns for 14 Years e

Descriptive Statistics Ibovespa Moex Nifty 50 HIS JALSH
Mean 0.00035 0.00037 0.000366 0.00022 0.000296
Median 0.0006 0.0004 0.0006 0.0006 0.0006
Standard Deviation 0.0180 0.0194 0.0144 0.0151 0.0125
Kurtosis 9.3150 28.5965 13.2224 9.3446 5.7013
Skewness -0.1590 0.5885 -0.0256 0.2344 -0.2881
Range 0.2943 0.4735 0.3072 0.2704 0.1725
Minimum -0.1478 -0.1866 -0.1298 -0.1270 -0.0972
Maximum 0.1465 0.2869 0.1774 0.1434 0.0753
Jarque-bera 12454.18 119377.50 25184.2 12510.2 4768.16
Probability 0.00 0.00 0.00 0.00 0.00

Source: Calculated based on the stock price data from 1/4/2006 to 31/3/2020 collected from the official website of the stock exchanges.

both past errors and its own past variance. Therefore,
GARCH model was applied to the returns of the indexes
to measure the conditional variance. It was T. Bollerslev
[4] who developed the GARCH model as an extension
of the ARCH model. The GARCH (1, 1) model that is
fitted to the index returns is shown below:

2 2 2
o, =0, +oe  +B,0;

where 0,2 is the conditional variance, 0, is the
constant, O, is the ARCH coefficient, 6,2,1 is the one
lag squared residuals, Bis the GARCH coefficient ( 7Y,

can also be used) and 6,2_1 is the lag of variance (past
variance).

From the GARCH (1, 1) model fitted for the in-
dexes, the coefficients were analysed to measure the
volatility persistence. Volatility persistence is dura-
tion that the variances take to revert to the mean.
Symmetric GARCH model restricts the sum of the
ARCH () and GARCH (B, ) coefficients to be less
than one. If the sum of the ARCH and GARCH coef-
ficients are greater than 0.5, then there is high vola-
tility persistence. That means it will take more time
to mean reversion. On the contrary, if the sum is
lower than 0.5, then the mean reversion will be fast-
er showing low volatility persistence. Low volatility
persistence is preferred to high volatility persistence
as far as the investors are concerned. The Statistical
Packages used for processing the data were EViews
9 and SPSS 23.

DATA ANALYSIS AND DISCUSSION

The empirical analysis of the volatility of the
returns of the selected indexes are done in three
phases. The first phase constitutes the analysis of
summary statistics, the second phase is the analysis
of unconditional variance in the returns and the
analysis of conditional variance in the returns is
made in the third phase.

ANALYSIS OF SUMMARY STATISTICS
The empirical study of the daily stock market returns
of BRICS nations were calculated on the indexes
representing each nation namely Ibovespa (Brazil),
Moex (Russia), Nifty 50 (India), HSI (China) and
JALSH (South Africa). The summary statistics of the
daily returns of the five indexes are given in Table 1.

As shown in Table 1, Moex has the highest mean
daily return with 0.00037 while HSI has the lowest
(0.00022). Similarly, the standard deviation is also
high for the Moex index (0.0194) while JALSH has
the lowest dispersion (0.0125). The minimum and
maximum return marked in the whole return series for
each of the indexes are also shown in the Table, from
which the range within the returns are lying can be
inferred. In that case, it can be noted that Moex has the
widest range of 0.4735 and JALSH has the least range
(0.1725). This confirms their respective measure of
dispersion shown by the standard deviation.

When analysing the Kurtosis, it can be seen that the
daily return distribution of all indices is leptokurtic
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Table 2

Augmented Dickey Fuller Unit Root Test of the Indices for 14 Years

Ibovespa: t-statistic -62.21 -62.20 -62.19
Prob. 0.00 0.00 0.00
Moex: t-statistic -59.01 -58.99 -58.99
Prob. 0.00 0.00 0.00
Nifty 50: t-statistic -56.56 -56.57 -56.54
Prob. 0.00 0.00 0.00
HSI: t-statistic -59.88 -56.57 -56.54
Prob. 0.00 0.00 0.00
JALSH: t-statistic -58.81 -58.82 -58.78
Prob. 0.00 0.00 0.00

Source: Calculated based on the stock price data collected from the official website of the stock exchanges.

with Kurtosis greater than 3 (Table 1). Also, from the
Table 1, it can be observed that all the indexes have
the presence of asymmetry. Thus, it can be rightly
concluded that the daily return distributions of the
selected indexes are not normal. Moreover, the |B
Statistic and its probability confirm that the series
are non-normal. Normality is usually expected from
data in order to make sure that the conclusions drawn

based on such data are valid and can be generalised.

However, in case of time series data, especially stock
return data, normality need not be ensured. Thus, it
is quite usual that the returns of the selected indices
are not normal.

Table 2 shows the ADF Unit root test results of the
daily returns of the indexes under three cases, wherein
the first case assumes a constant, the second case
assumes a constant with linear trend and the third
case with none of these.

From the statistical results presented in Table 2, it
is seen that the probability is near to zero. The null
hypothesis of the ADF Unit root test is that there is a
unit root, meaning the series is non-stationary. Since all
the probabilities are less than 0.05, the null hypothesis
is rejected and thus, the series are stationary. A series
is stationary if its mean and variance are constant
over time and the value of the covariance between
the two time periods depends only on the distance
or gap or lag between the two time periods and not
the actual time at which the covariance is computed
[36]. For a stationary series, the parameters will not
change despite changes in time. This validates the

generalisation of the inferences drawn based on
the stationary series. Here, in case of all the indices
representing BRICS nations, the returns are found
stationary.

UNCONDITIONAL VARIANCE ANALYSIS
The foremost step in the volatility analysis
constitutes the unconditional variance analysis. It is
the overall and simple testing of the return series for
volatility using standard deviation and variance.

The daily returns of the indexes are regressed with
its own previous lag (one) for finding the unconditional
variance. Then the residuals are plotted in order to
view how far the returns are scattered and dispersed.
The Fig. 1 shows the residual plot of the daily returns
regressed with its one lag of all the indices. From the
Fig. 1,the overall picture of the volatility in the returns
of indexes is drawn. The residuals of all the indices
are highly fluctuating and deviating from their means.
Moreover, it seems that there is volatility cluster-
ing in its returns. Volatility clustering, as defined by
B.B. Mandelbrot is that “large changes tend to be
followed by large changes, of either sign, and small
changes tend to be followed by small changes” [37].
Such kind of clustering can be viewed in the residual
plot of the indices.

Volatility analysis of BRICS nations can be primarily
done through unconditional variance analysis. Table
3 shows the unconditional variance of the residuals/
errors of the daily returns of the indexes, assuming
the volatility is unconditional.
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Fig. Daily Return Residual Plot of the Indices for 14 Years

Source: Plot generated using daily returns in EViews software.

As shown in the Table 3, the residuals of the Moex
index have the highest variance of 0.00038. It means
that the Moex index returns are more volatile. Similarly,
JALSH index returns are less volatile with a variance
of 0.00016. Ibovespa has a low variance compared to
Moex, and greater than Nifty 50 and HSI. HSI is less
volatile than Moex (0.00038) with a variance of 0.00023,
but more volatile than Nifty 50.

CONDITIONAL VARIANCE ANALYSIS
The residual plot as shown in the Figure pointed
out the volatility clustering in the returns of
certain indexes. In that case, it is necessary to
analyse the conditional variance of returns. Thus,
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heteroscedasticity needs to be tested for the returns
of all indexes. Heteroscedasticity means different
(hetero) dispersion (scedasticity). It implies the
varying variance. Thus, there is a need to test the
ARCH effect in the returns of the index to capture the
whole volatility in the returns. If there is no ARCH
effect, it means that there is no conditional variance
and hence the unconditional variance is strong
enough to measure the volatility in returns.

The ARCH variance is calculated by considering
the first lag of the squared residuals obtained out of
regression of the returns with its own lag. The Table 4
shows the result of the ARCH test conducted on the
daily returns of the selected indexes.
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From the Table 4, it can be seen that the ARCH
coefficient of Ibovespa is 0.3594. The t-statistic value
is 22.61 and as the probability to get that value is 0.00,
the null hypothesis that there is no heteroscedasticity
is rejected and thus, the test is significant. It means that
there exists conditional volatility in the returns of the
index. It adds to the complexity in assessing the risk of
the index and further, it contributes to the riskiness of
investing in the Brazilian market. Similarly, in case of
Moex, Nifty 50, HSI and JALSH also, the null hypothesis
is rejected and there is heteroscedasticity in returns.

As shown in Table 4, all the five indices have
significant heteroscedasticity. That is, the market
is highly volatile and thus risky to invest. Only the
magnitude of it varies between the indices. However, in
order to ensure that the heteroscedasticity is not due
to misspecification, the residuals of ARCH equation
are put to the white noise test. Thus, Autocorrelation
Test and the Q-Statistic along with its Chi-square
probability are employed to the residuals to test
whether they fit into white noise. The Table 5 shows
the result of the misspecification test done on the
residuals of the ARCH regression.

The results of the residuals subjected to
misspecification, as in Table 5, clearly point out that the
residuals are purely white noise in all the cases. Thus,
the heteroscedasticity found in the daily returns of
the indices is pure and not out of any misspecification
in the model.

Similarly, the conditional variance itself should
also depend on its own, previous or past conditional
variance (GARCH effect). Therefore, that variance
should be integrated with the ARCH variance. Thus,
GARCH (1, 1) model is applied here to find the gross
conditional variance that arises due to the ARCH and

Table 3
Unconditional Variance of the Daily Returns of the
Indices for 14 Years

Ibovespa 0.00032
Moex 0.00038
Nifty 50 0.00021
HIS 0.00023
JALSH 0.00016

Source: Calculated based on the stock price data collected from
the official website of the stock exchanges.

GARCH effects, for the five indexes. The Table 6 shows
the result of GARCH (1, 1) model fitted to the indexes.

The Table 6 shows the GARCH (1, 1) model fitted.
A significant inference that can be made from the
model is regarding the volatility persistence. If the
sum of ARCH (;) and GARCH (,) coefficients is
greater than 0.5, then there is greater volatility per-
sistence. From the Table 6, it can be seen that the sum
of the coefficients of Ibovespa is 0.9757, which is less
than 1 but close to 1. It means that there is high vola-
tility persistence. For Moex, the sum is 0.9975, which
is nearly 1, for Nifty 50, the sum is 0.9967, for HSI it is
0.9891 and for JALSH the sum is 0.9866, that is also
high. Thus, Moex has the highest volatility persistence
while Ibovespa has the lowest. In general, all the five
indices have high volatility persistence. The fact in-
tensifies the riskiness of the indices. Moreover, the
GARCH (1, 1) model fitted for the daily returns of the

Table 4

ARCH Test of the Daily Returns for 14 Years

1 Ibovespa 0.36 22.61 0.00 Sig.
2 Moex 0.16 6.88 0.00 Sig.
3 Nifty 50 0.14 8.48 0.00 Sig.
4 HSI 0.36 23.02 0.00 Sig.
5 JSE 0.21 12.89 0.00 Sig.

Source: Calculated based on the stock price data collected from the official website of the stock exchanges.
Note: O, is the ARCH coefficient. P value is the probability value of the t-statistic.
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Table 5
Misspecification Test on the Residuals of ARCH Equation of the Indices for 14 Years

1 Ibovespa -0.008 0.218 0.640 WN
2 Moex -0.014 0.674 0.411 WN
3 Nifty 50 -0.026 2423 0.119 WN
4 HSI 0.001 0.003 0.954 WN
5 JALSH 0.011 0.407 0.523 WN

Source: Calculated based on the stock price data collected from the official website of the stock exchanges.

Table 6
GARCH (1, 1) Model Fitted for Indicesa for 14 Years

|b0ye5pa:a0 0.0000 6.0738 0.00
o, 0.0852 11.4086 0.00

B, 0.8905 90.1768 0.00
Moex: ct, 0.0000 5.0721 0.00
o, 0.1192 15.4769 0.00

B, 0.8783 130.8408 0.00
Nifty: ot 0.0000 5.7627 0.00
o, 0.1022 15.2566 0.00

B, 0.8945 134.1795 0.00
HSI: 0t 0.0000 5.2843 0.00
o, 0.0686 11.7288 0.00

B, 0.9205 130.9760 0.00
JALSH: 0, 0.0000 5.0932 0.00
o, 0.1017 11.4507 0.00

B, 0.8849 87.0968 0.00

Source: Calculated based on the stock price data collected from the official website of the stock exchanges.
Note: Ot is the Constant; O.; is the ARCH Coefficient, and [3, is the GARCH Coefficient.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @ 95




MEXAYHAPOAOHbIE ®UHAHCbBI / INTERNATIONAL FINANCE

indexes as per Maximum Likelihood Estimation (MLE)
shows no asymmetry, as the sum of the ARCH and
GARCH coefficients are less than 1.

Table 7 shows the total conditional variance of the
indexes. It is the weighted sum of the past squared
errors and the past variance obtained by applying the
GARCH (1, 1) model. The aggregate conditional vari-
ance for the GARCH equations is calculated for each
index and given in Table 7.

From the statistical results presented in Table 7, it
can be seen that Moex has the highest total conditional
variance and JALSH has the lowest conditional variance.
It means that Moex is the most volatile and thus risky
when compared to other indices, while JALSH is the
least volatile. HSI is the second least volatile index with
a total variance of 0.0645. Nifty 50 comes next with
variance of 0.0816. Ibovespa (0.1224) has a variance less
than Moex but greater than JALSH, HSI and Nifty 50.

After taking into consideration both conditional
volatility and unconditional volatility of the daily return
of indices representing BRICS nations, it can be inferred
that Moex is having the highest volatility measuring
0.1681 (Table 7). At the same time, as per the analysis,
JALSH has the lowest volatility.

CONCLUSION

The daily returns of BRICS nations’ indexes were
analysed for studying the volatility patterns in it. The
indexes selected representing the BRICS nations were
Ibovespa, Moex, NIFTY 50, HIS, and JALSH. Upon
unconditional variance analysis, among the indexes,
the returns of Moex showed highest volatility while
JALSH was the least volatile. Heteroscedasticity
was detected for the returns of all the five indices.
Therefore, conditional volatility analysis was called
for. Accordingly, for each index, GARCH (1, 1) model
was fitted after conducting misspecification test.

Table 7
Total GARCH Variance of the Daily Returns
of Indices for 14 Years

Stock Market Indexes Total GARCI-! (Conditional)
Variance
Ibovespa 0.1224
Moex 0.1681
Nifty 50 0.0816
HSI 0.0645
JALSH 0.0643

Source: Calculated based on the stock price data collected from
the official website of the stock exchanges.

As per the GARCH (1, 1) model revelation, returns
of Moex index has shown the highest volatility
persistence level. The volatility persistence of the
Ibovespa index was the lowest when compared with
the others. However, all the five indexes had high
persistence of volatility in their returns, implying they
are very risky. When quantified the GARCH variance,
returns of Moex index had the highest conditional
variance. Thus, among the BRICS nations’ indexes,
it can be generalised that Moex is the most volatile
while JALSH is less volatile. Thus, investment in the
South African stock market can be said as less risky
when compared to the other BRICS nations. It is a
Russian stock market that is most risky among the
other stock markets. When Indian stock market is
considered, it can be said that it is among the less
risky stocks along with South African, and China
stock market. Brazilian stock market is less risky
than Russian, but riskier than South African, China
and Indian stock market.
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ABSTRACT

The current research aims is to test the impact of loan portfolio returns on stock returns in the Jordanian commercial
banking sector in the presence of solvency as a conditional variable (moderator). Set in the research represents all
Jordan’s local commercial banks listed on the Amman Stock Exchange for the period of 2013-2020. The SPSS program
was used to achieve the study’s objective and test its hypotheses. The results showed significant impact of loan portfolio
return on stock returns in the Jordanian banking sector. It means that loan portfolio return growth has an impact on
shareholder stock returns as it depends on the bank’s financial performance. Solvency is a conditional variable to improve
the impact of loan portfolio return on stock returns. Accordingly, the research presents a set of recommendations, Bank
managers should focus on loan portfolio management and financial solvency in order to have greater profitability and
follow the decisions which are passed by the Basel Committee.
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OPUTUHAJNIbHAS CTATbS

BnusHue poxoaHOCTU KpeauTHOro noprdens

Ha AOXOAHOCTb aKUUM C UCMONb30BAaHUEM
naaTeXXecnocobHOCTM KOMMepUeckux 6aHkos MopaaHum
KaK YyC/IOBHOM NepeMeHHOM

3. Anb-Cnexar
TexHuueckuit yuusepcutet Tadunbl, Taduna, Mopaanus

AHHOTAUMA

Llenbto [aHHOMO MCCNenoBaHUS SBNSETCS MPOBEPKa BAUSHWUS AOXOAHOCTU KPeaMTHOro noptdens Ha LOXOAHOCTb aKLMM
B KOMMepyeckoM 6aHKOBCKOM cekTope MopaaHum npu Hanuuum nnaTexxecnocobHOCTU KaK YCNOBHOM nepeMeHHOoN (Mo-
nepatopa). MiccnenyeMas cOBOKYNHOCTb NpeacTaBnseT coboi Bce MeCTHble KOMMepyeckue 6aHku MopaaHuu, 3apernctpu-
poBaHHble Ha 6upxe B AMMaHe B 2013-2020 rr. [Ing pelweHns 3afayun aBTop NpUMeEHseT KOPPensaLUMOHHbIA aHanun3 (Kop-
pensums MupcoHa), ncnonbsyet Tect [lapbuHa-YoTcoHa Ha Hanuune aBTokoppensauun. MpumeHeHa nporpamMma SPSS ang
[OCTUXEHWS NOCTaBNEHHOM Lienun 1 NpoBepKKM runoTes. PesynbraThbl BbISBUAM 3HAUUTENbHOE BAUSIHWE OXOAHOCTU KpeauT-
Horo noptdens Ha 4OXOAHOCTb akumi B BaHKOBCKOM cekTope MopaaHum. 3To 03HaYaeT, YTo poCT AOXOAHOCTH KPeAUTHOro
noptdens oTpaxaeTcs Ha AOXOLHOCTU aKUWM, NPUHAANEXALMX aKLMOHepaM, MOCKObKY OHAa 3aBUCUT OT UHAHCOBOW
3bdekTMBHOCTU BaHKa. [naTexxecnocobHOCTb UrpaeT posb YC/IOBHOW NEPEMEHHOW B YAyYLWEHUWM BAUSHUS LOXOLAHOCTM
KpeouTHOro noptdens Ha LOXOAHOCTb aKLMiA. B COOTBETCTBMM C MONyYEHHBIMU pe3ynbTaTaMy aBTOP PeKOMeHAyeT aaMu-
HMCTpauumn BAHKOB KOHLEHTPUMPOBATLCS Ha YNpaBAeHUU KPeaUTHbIM nopTdeneM n GUHaAHCOBOM NNaTexecnocobHOCTbIo,
4yT06bI fOOMBATLCA 6ONbLIEN NPUBBLINBHOCTU U CNeaoBaTh pelweHnsaM basenbckoro komuTeTa.
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INTRODUCTION

The financial markets are critical means enabling
investors to invest in the securities offered or traded
for many joint-stock companies for the purpose of
gaining profits. In the contrast, the rational investors
prefer a high return on their investments with
taking into account the balancing between the risks
and returns and thus maximizing the profits, more
specifically companies, including banks, seek to
manage their financial statements and control the
capital structure efficiently to announce appropriate
returns for each share [1, 2]. Thus, investors seek
investment opportunities, the returns of which are
greater than the cost of investing in them, including
stock investments. Given that the banking sector is
the link between the state’s monetary and financial
policies, attention must be paid to this sector.
Furthermore, it should be managed effectively,
because this sector has a vital role in providing
banking services to various economic activities.
J. Afrino and E. Masdupi [3], along with I. Jodeh [4],
stated that banks’ objectives are divided into general
and functional objectives. The general objectives
are related to the general policies of the bank, such
as achieving profit growth and focusing on other
objectives, such as liquidity, profitability, safety, and
firm growth. As for the functional objectives, they are
represented in providing effective mechanisms and
means of payment in economic activities, as well
as creating and collecting funds, and then directing
them to the community, apart from other financial
services.

As the banking sector operates in a competitive
environment at the local and international levels, in
anticipation of this competition, it is necessary to
strengthen the role of the banking administration in
maintaining its performance, because this dramatically
affects the value of shares in the market. Furthermore,
the performance of the loan portfolio returns should be
improved, as it is the primary source in achieving high
annual net financial returns for the banking sector with
a low level of risk through granting loans to several
sectors [5, 6].

Solvency, which refers to the relationship between
borrowed money and owner’s money in the bank’s
capital structure, is one of the basic principles that
guide banking operations and an essential aspect of
banking management [7, 8].

Therefore, the impact of the loan portfolio’s
return on stock returns in the presence of solvency
as a moderating variable is one of the important
issues facing the banking sector. On the one hand,
solvency has attracted the attention of shareholders
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and stakeholders. On the other hand, it is one of the
important indicators that reflect the robustness and
efficiency of banking management. Therefore, the
study aims to address the following research questions:

Do loan portfolio returns have an impact on the
stock returns of local Jordanian commercial banks?

Does solvency have a moderating role in the impact
of loan portfolio returns on the stock returns of local
Jordanian commercial banks?

The Importance of the Research

The importance of the study is evident in that it
deals with three essential variables of banking:
loan portfolio returns, stock returns, and solvency.
These are important variables, especially given that
the banking sector operates in an environment
characterized by intense competition in providing
banking services.

Furthermore, banking is a critical economic
sector through a cycle of directing liquidity towards
investments that, in turn, drives economic development.
Thus, the importance of the study can be clarified by
the following points:

1. It highlights the value of providing optimal
returns for loan portfolios in a way that achieves
financial stability for banks.

2. It emphasizes the value of achieving high returns
on shares, thus increasing banks’ market share, and
attracting more customers.

3. It presents findings and recommendations that
would benefit decision-makers in the banking sector.

Objectives of the Research
The current study aims to test the impact of the
loan portfolio returns on the stock returns of the
Jordanian commercial banking sector for the period
of 2013-2020 in the presence of solvency as a
moderating variable.

THEORETICAL FRAMEWORK
Loan Portfolio Returns

The loan portfolio depends on several factors, such
as the interest rates earned on the loans, the nature
of the loans, and the probability of repayment. It is
therefore considered to be one of the main assets
owned by the banks. This also refers to loans that
are made or purchased and held for repayment.
Therefore, banking departments must effectively
manage these to achieve the maximum possible
profits. This can be achieved by focusing on
diversification in bank loan portfolios to avoid future
banking crises and expansion of strategies based on
the modern portfolio theory of H. Markowitz [9-12].

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N22°2023 ¢ FINANCETP.FA.RU



Z.Al-Slehat

According to V. Acharya and I. Hasan [13] and
P. Howells and K. Bain [14], a loan portfolio indicates
the amount of the increase in the capital value of assets
that comprise it or the return on investment an investor
is expected to obtain from it. Thus, the loan portfolio is
the most prominent source of revenue in banks while
also posing the greatest risks affecting bank security.
Therefore, it is necessary to effectively manage loan
portfolios to identify and control those risks to achieve
success in the banking industry [15].

Notably, the loan portfolio returns can be measured
through one of the accounting profitability indicators,
which is the loan portfolio’s rate of return. This
determines a bank’s ability to generate profits from
the most profitable areas of investment, as represented
by loans and banking facilities. It is calculated using
the following equation [16, 17]:

Return on the loan portfolio and credit facilities =

= commissions and interest on loans / total loans.

Stock Returns

Stock returns are the profits or losses in the value of
shares during a specific period, during which investors
choose investments that can generate returns that
are greater than the costs involved. Moreover, the
investors who buy shares expect cash profits or capital
gains represented by the rise in share prices [18]. The
fluctuations in share prices, which is reflected in the
level of demand and supply of shares, represent a
state of uncertainty for investors [19]. Therefore, the
optimistic expectations of banking management with
an increase in the shares’ rate of return can positively
affect the future returns of the shares, while the
pessimistic expectations with a decrease in the shares’
rate of return can negatively affect the returns on the
shares [20].

Consequently, the rise in stock returns will lead
to an increase in the market value of assets and a
decrease in the debt ratio, which in turn, will negatively
affect stock returns. At the same time, if the debt ratio
increases, the investors will demand a higher return
due to the higher risk of bankruptcy, thereby indicating
the positive effect of financial leverage on stock returns
[21, 22].

J. Afrino and E. Masdupi [3] insisted on the need
to have basic and technical information to analyse
stock returns. “Fundamental analysis” refers to the
information published by issuers and stock exchange
managers, while “technical analysis” relies on historical
data of stock prices to estimate prices in the future. The
factors that affect stock returns in the event of future
uncertainties are macroeconomic factors and internal
standards for public companies [23].
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Solvency

“Solvency” refers to the ability of a financial
institution to meet its short-, medium-, and long-
term financial obligations. It is also defined as
the ability to meet obligations, including interest
and main debts, in the event of liquidation or
cessation of activity. In other words, it represents
a company’s financial structure [24, 25].
K. Devarajan [26] explained that solvency refers
to (1) a company’s ability to own sufficient assets
to cover its obligations, (2) its current condition
that enables it to meet its debt obligations, and
(3) its ability to meet its long-term expenses
and achieve expansion and growth in the long
term, considering the notion that the higher the
solvency, the better the financial state of the
company.

According to past studies [27, 28], following the
financial turmoil of 2007, interest in the performance
of banks increased. At the same time, there has been
an increased focus on solvency and liquidity to ensure
the proper functioning of the global financial system,
as banks are considered solvent if total assets exceed
total liabilities and vice versa. Meanwhile, a bank is
technically insolvent if it is unable to meet its long-
term financial obligations or pay the depositors.
Furthermore, the solvency of commercial banks can be
measured through the cash flow and capital adequacy
indexes, which expresses the short-term and long-term
solvency, respectively.

The research [27] reported that there are two ways
for banks to enhance financial solvency and meet
capital requirements. The first method is by increasing
a bank’s owned capital, which is achieved by issuing
new shares or retained earnings. The second method
is to change the uses of funds from risky assets to
less risky ones. The debt-to-equity ratio is one of
the leading financial ratios used to measure a bank’s
solvency, as it indicates the degree of financial leverage
used by the bank, including short- and long-term debts
[28-31].

PREVIOUS STUDIES
The current research seeks to test the impact of loan
portfolio returns on stock returns in the presence of
solvency as a moderating variable. However, many
studies linking these variables have been conducted
differently from the current research.

For example, Huynh and Dang [32] found that
increasing the loan portfolio diversification reduces
bank returns, but not to the same extent for all
banks. They also reported that banks relying on
non-interest activities are affected to a lesser degree
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by diversifying their loan portfolios, and that the
strength of the banking market can mitigate the
harmful effects of diversifying the loan portfolio
on banks’ returns. B. Abu Khalaf and S. Alajlani
[33] concluded that the diversification of loans
affects the performance of Jordanian commercial
banks. In particular, individual lending, corporate
lending, and mortgage loans positively affect banks
performance. In contrast, there is a negative impact
on performance in the case of loans to small- and
medium-sized enterprises and government loans.
H.K. Anaya and H.N. Otinga [34] similarly found a
significant impact of loan portfolios on the financial
performance of companies.

Q.M. Hammod [35] also found a negative impact
relationship between loan portfolio concentration
and one bank’s return indicators (with statistically
significant return indicators) as well as a positive
relationship between loan portfolio concentration
and the return indicators for another bank in the
same study sample. They also found that there
is a positive influence between focusing on loan
portfolios and risk indicators in the research
community. Meanwhile, H. Al-Khalidi [6] reported
positive relationships between loan portfolio
returns and banking facilities, on the one hand,
and bank size, capital adequacy rate, current cash
flow, advertising spending rate, and the age of the
bank, on the other hand. They also found a negative
relationship between return loan portfolio and
banking facilities and deposit employment rate.
T. Siudek [36] similarly reported a positive effect
of net loans to total assets on the solvency ratio
of Polish banks.

One of the most important findings presented
by N. Chasanah and A. Sucipto [5] is that liquidity
ratios negatively impact stock returns, while
profitability and solvency ratios do not affect stock
returns. J. Afrino and E. Masdupi [3] reported that
the return on assets (ROA), capital adequacy ratio,
and debt to equity ratio do not affect stock returns
in the sample banks, while the ratio of share price
to profit has a positive effect on the stock returns
in banks. Meanwhile, D.B. Yousouf [37] concluded
that a positive relationship exists between interest
rates and corporate capital with stock returns.
M. Halaaq [38] found direct and statistically
significant relationships between the degree of
capital adequacy in banks, on the one hand, and
interest rate risk, liquidity risk, capital risk, rate
of revenue strength, and ROA, on the other hand.
Moreover, A.A. Mohammad [39] noted a relationship
between solvency variables and earnings per share,

>
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with the exception of equity to deposits and equity
to assets.

Contributions of the Study

Although this work is based on previous efforts,
to the best of the researcher’s knowledge, this is
the first study that links three variables, namely,
loan portfolio return, stock returns, and solvency,
and examines them simultaneously. At the outset,
these variables seem separate, but they are
actually interrelated in their content. Therefore,
they can be used to guide administrative leaders to
make sound decisions that would maximize stock
returns. This research also examined the Jordanian
commercial banking sector, which is subject to the
decisions of the Basel Committee and the Banks
and Companies Law simultaneously.

RESEARCH METHODS

The researcher used the descriptive-analytical
method to study the impact of the loan portfolio
returns on stock returns in the presence of solvency
as a moderating variable for the period 2013-2020.
Several data sources were used. From the primary
sources, we extracted financial data and indicators
from the Company Directory found on the Amman
Stock Exchange website. For the secondary sources,
we used books, periodicals, and previous studies re-
lated to the subject of research.

Population
The study population consists of all 13 local
Jordanian commercial banks (2013-2020) listed on
the Amman Stock Exchange.

Measuring study variables

The study variables were measured according to
several variables, listed below.

The independent variable [6]:

o Loan portfolio returns = commissions and
interest on loans / total loans.

The dependent variable is the stock return [18]:

o Stock Return=(Pt-Pt-1)/(Pt-1) x 100%

The moderate variable is solvency [28, 30]:

« Solvency = Debt ratio / Equity Ratio.

Study Model and Hypotheses
The following model reflects the perceptions of
the current study related to the impact of the loan
portfolio returns on stock returns in the presence
of solvency as a moderating variable in the context
of the Jordanian commercial banking sector for the
period 2014-2020 (Fig.).
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Moderate Variable

Solvency (S)

Independent Variable

Loan Portfolio Return
(LPR)

Dependent Variable

Stock Return (SR)

Fig. Study Model
Source: Compiled by the author.

Hypotheses
H,: Loan portfolio returns have no statistically
significant effect on the stock returns of local
Jordanian commercial banks.
H,: Solvency has no statistically significant effect
in moderating the impact of loan portfolio returns on
the stock returns of local Jordanian commercial banks.

RESULTS AND HYPOTHESIS TESTING
Pearson’s Correlation

Table 1 shows the Pearson’s correlation coefficients
between the study variables (loan portfolio returns,
stock returns, and solvency). As can be seen, there is
no problem of multiple linear correlations between
the variables, given that the values of the correlation
coefficients between all variables reached less than
80%, with positive relationships and statistical
significance at the 0.01 level.

Hypothesis Test
H,: Loan portfolio returns have no statistically
significant effect on the stock returns of local
Jordanian commercial banks.

The results in Tables 2 and 3 refer to simple linear
regression analysis to test the first hypothesis, in which
we set the value of R? to 0.476, and therefore the loan
portfolio returns explained 47.6% of the change in stock
returns. Moreover, the value of R was 0.690, indicating a
positive correlation between the loan portfolio returns
and stock returns.

The results also revealed that the Durbin-Watson
value was within the acceptable test limits, indicating
the absence of an autocorrelation problem between the
errors in the regression equation. Based on the F value
of 104.361 and the t-value of 10.216 at a significant
level less than 0.05, the first main hypothesis is rejected,
and the alternative hypothesis is accepted, which
states that loan portfolio returns have a statistically
significant effect on the stock returns of Jordanian local
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Table 1
Correlation
LPR SR S
LPR 1 .690™ 375*
SR .690™ 1 469
S 375* 469 1
N 117 117 117

Source: Compiled by the author.
Note: ** Correlation is significant at the 0.01 level (2-tailed).

commercial banks for the period under examination
and analysis.

H,: Solvency has no statistically significant effect
in moderating the impact of loan portfolio returns on
the stock returns of local Jordanian commercial banks.

The results presented in Tables 4 and 5 refer to a
hierarchical multiple linear regression test to validate
the hypothesis of the second study. The value of R*?
in the second model was 0.527. This indicated that
the portfolio returns explained 52.7% of the changes
in stock returns in the presence of solvency as a
moderating variable. By introducing the moderator
variable represented by solvency in the regression
equation, the interpretation of the independent variable
on the dependent increased by 5.1% over the first model.

In addition, we noticed an increase in the value of R
by 0.036, indicating the absence of an autocorrelation
problem between the errors involved in the regression
equation according to the Durbin-Watson value. Based
on the value of F (12.440), with a level of significance
less than 0.05, we accept the alternative hypothesis
that solvency has a statistically significant effect in
improving the impact of loan portfolio returns on the
stock returns of Jordanian commercial banks for the
period under examination and analysis.
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Table 2

Model Summery

1 0.690 0.476 0.471 104.361 0.000 1.832

Source: Compiled by the author.
Table 3
Coefficients

Independent
Variable: Loan
PWWZESRF;GWF” 1 0.698 0.068 0.690 10.216 0.000
Dependent Variable: Stock Returns (SR)
Source: Compiled by the author.
Table 4
Model Summery

1 0.690 0.476 0.471 104.361 0.000 1.832
2 0.726 0.527 0.519 12.440 0.001 1.681
Change (*A) 0.036 0.051
Source: Compiled by the author.
Table 5
Coefficients

Independent Variable: Loan
1 Portfolio Return (LPR) 0.698 0.068 0.960 10.216 0.000
Independent Variable: Loan
) Portfolio Return (LPR) 0.605 0.070 0.598 8.609 0.000
Moderate Variable: Solvency (S) 0.287 0.081 0.245 3.527 0.001
Dependent Variable: Stock Returns (SR)

Source: Compiled by the author.

DISCUSSION
The results of the first hypothesis test revealed a
significant effect of the loan portfolio returns on the
stock returns in the Jordanian commercial banking
sector. This means that when loan portfolio returns
increase, this will be reflected in the returns on the
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shares owned by the shareholders, because existing
stock returns reflect the bank’s financial performance
ability. Although no study has been able to directly
link these two variables, to the researcher’s
knowledge, this result is partially consistent with
past studies [6, 8, 36].
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The second hypothesis revealed the role of solvency
as a moderating variable in improving the impact
of loan portfolio returns on stock returns. Notably,
when solvency was included in the regression
equation, the effect on the value of R? increased by
5.1%. This indicates the role of solvency in improving
the performance of banks, especially in their loan
portfolios, which is reflected in their ability to pay
short-term financial obligations. In turn, this increases
the confidence of stakeholders, especially investors,
thus creating more demand for investments in bank
shares that achieve positive returns — something that
all investors seek to do. As no study has combined
the three variables, according to the researcher’s
knowledge, this result is partially consistent with [37,
39] and inconsistent with [3, 5].

RECOMMENDATIONS
1. Banks should focus on diversifying their loan
portfolios, especially long-term lending, to achieve
more profits and enhance their financial solvency.
2. Loan portfolios and bank solvency should be
optimally managed through a specialized department

that achieves more profitability while following the
decisions of the Basel Committee.

3. Future researches must be conducted and
other variables must be introduced, such as the
structure of bank deposits, banking risks, and the
size of the bank.

LIMITATIONS

1. This research was limited to the Jordanian
commercial banking sector. Therefore, generalizing
the results to other sectors, such as the foreign
banking sector inside Jordan or foreign branches of
Jordanian banks, is not recommended.

2. The research period was limited to the years
2013-2020. Therefore, it is difficult to adapt it to
other periods due to the significant changes that
occur at the economic level.

3. Finally, the study was limited to three variables
represented by the loan portfolio returns as an
independent variable, stock returns as a dependent
variable, and solvency as a moderating variable.
Therefore, the results can change, especially when
other variables are considered.
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ABSTRACT

Depending on the chosen business model, banks can act as both shock absorbers and crisis catalysts. In this
regard, the analysis of the relationship between banks’ business models and financial cycles becomes a useful
tool for diagnosing and predicting crisis phenomena. The purpose of the research is to identify the relationship
between the volume of debt of the banking and the debt burden of the economy. The research uses econometric
methods. The key result of the research is two new econometric models, which were calibrated for the Russian
economy. The models differ from each other by the types of bank liabilities used in the calculation of independent
variables. The models also differ from the existing models by the calculation algorithm of independent variables.
The source of information is the official statistics of the Bank of Russia for the period 2008-2019. The tests of the
models confirmed the presence of a statistically significant cointegration relationship between the debt burden
of the banking sector and the debt burden of the economy. Coupling coefficients in the models are identified as
debt multipliers of the banking sector and characterize the multiplier effect of changes in the debt burden of
banks. For the model containing banks’ balance sheet liabilities, the debt multiplier for the Russian economy was
6.7; and for the model using banks’ total liabilities was 3.1. The developed models are easy-to-use for forecasting
financial cycles.
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OPUTUHAJNIbHAS CTATbA

UccnepoBaHMe B3aMMOCBA3U OM3Hec-Moaeneim 6aHKOB
U CTaBMNbHOCTUM 3KOHOMUYECKOrO pa3BUTUSA

I.I. locnopapuyk?, A.B. Aucroe®, E.O. CyukoBa“

2 HauMoHanbHbIN UccnenoBaTeNbCKUMM HUXKEropoackuii rocyaapCTBeHHbIN yHuBepcuteT um. H./. Jlobauesckoro,
HwxHuin Hosropop, Poccus;

®.¢HauMOHaNbHbIM UCCNELOBATENLCKMIA YHUBEPCUTET «BbiCLLas WKoMa 3KOHOMUKKM», HukHKIA HoBropog, Poccus

AHHOTAUMA
B 3aBucuMocTM OT BbiGpaHHOM 6M3Hec-Moaenu H6aHkM MOryT BbiTb Kak aMOpTM3aTOpaMu, Tak M KaTanusatopamu
Kpusuca. B cBga3u € 3TMM aHanu3 B3auMMoOCBA3M 6u3Hec-Mopenei 6aHKOB M QUMHAHCOBBIX LMKIOB CTAaHOBMUTCS MO-
Ne3HbIM UHCTPYMEHTOM AMArHOCTUKM M NMPOrHO3MPOBAHUS KPU3KCHBIX fBNeHuid. Llenb nccnenoBanus — BbisiBneHune
CBA3M Mexay 06beMOM 3a40/KEHHOCTM BAHKOBCKOr0 CEKTOPA M A0/ITOBOM HAarpy3koi 3KOHOMWKK. B uccnepoBaHmm
MCMONb3YyKTCH IKOHOMETPUYECKMUE MeToabl. Pe3ynbTaTtoM MccnenoBaHus ABASKOTCS ABE HOBble 3KOHOMETpUYEeCcKue
Mofnenu, Kotopble HblM 0TKaNMBpOBaHbl MPUMEHUTENIBHO K POCCMICKOM 3KOHOMMKe. Mofenu oTamMyarTcsa Apyr oT
Apyra Buaamum 6aHKOBCKMX 0643aTeNbCTB, UCNOAb3YEeMbIX MPU pacyeTe He3aBUCUMbIX MepPeMEHHbIX, @ OT CyLLeCTBYH-
WMX Moaenen — anropuTMOM BblYMCIEHUS HE33aBUCUMbIX MepeMeHHbIX. ICTOUHUKOM nHpopMaunm asnsetcs odbmum-
anbHag ctatuctuka baHka Poccum 3a nepuop 2008-2019 rr. TecTbl Moaenei NOATBEPAUAN HANUUYME CTAaTUCTUUECKU
3HaYMMOMN KOMHTErpaLMOHHOM CBA3M MEXAY A0NTOBbIMM Harpyskamu 6aHKOBCKOro cekTtopa M 3KoHOMUKK. Koaddu-
LMEHTbI CBA3U B MOAENAX MAEHTUOULMPYIOTCH KaK MYAbTUNANKATOPbI Aonra 6aHKOBCKOrO CeKTopa U XapakTepu3yoT
MYNbTUNAMKATUBHbINA 3bdEKT MU3MEHEHMS AONTOBOM Harpysku 6aHkos. Ans monenu, cogepxauwer 6anaHcosble 064-
3aTenbcTBa HAHKOB, MyNbTUNAMKATOP A0Nra AN 3KOHOMUKKM Poccuun coctaBun 6,7; a Ans MOAENN C UCNONb30BAHUEM
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rnokasaTens COBOKYMHbIX 0643aTenbcTB 6aHKoB — 3,1. PazpaboTaHHble MoLenn yaobHbl B MCMOMAb30BAHUMU ANS NPO-

THO3UPOBaHMUA CbVIHaHCOBbIX LMUKNOB.
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Ana yumupoearus: Gospodarchuk G.G.,Aistov A.V., Suchkova E.O. Relationship between business models of banks and stability of
economic development. @uraxcb1: meopus u npakmuka. 2023;27(2):108-118.D0I: 10.26794/2587-5671-2023-27-2-108-118

INTRODUCTION

The financial crisis and the new regulatory
requirements proposed by the Basel Committee on
Banking Supervision have had a profound impact on
the international banking sector. R. Roengpitya et al.
[1] indicate that many banks responded to economic
challenges by attempting to transform their business
models. According to C. Kok, C. More, M. Petrescu [2],
D.V. Tran, K. Hoang, C. Nguyen [3] such restructuring
of banks has led to a transformation of their business
strategies and balance sheet business models.

However, as P. Cavelaars et al. [4] have rightly pointed
out, wrong business models could lead to financial
problems in the future. P.M. Tanzi, E. Aruanno, and
M. Suardi, M. [5], R. Karkowska [6], M. Farné M. and
A.T.Vouldis [7] come to a similar conclusion.

In general, studies show that the analysis of the
relationship between business models of banks and
financial cycles serves as a useful tool for a better
understanding of the nature of risk inherent in each
business model of banks and its contribution to systemic
risks. At the same time, an analysis of the scientific
literature and regulatory documents shows that research
on the relationship between the business models of banks
and the financial stability (cyclicality) of the economy is
based primarily on the indicators of assets and equity,
as well as leverage (in this case, this indicator is seen as
the ratio of debt to bank assets), and liquidity indicators.

Our study consists of several sections. The first section
is an overview of current research on the transformation of
banks’ business models and their impact on the financial
stability of the economy. The second section includes a
description of a sample of data, indicators, methods, and
models. The third section is model-based testing and
interpretation of results. The next section is devoted to
discussion. The last section contains the principal findings.

LITERATURE REVIEW

The term “business model” is interpreted quite broadly,
but in most cases, a business model is described as
a “list of ways to make a profit” R. Roengpitya et al
[1], A. Blundell-Wignall, P. Atkinson, and C. Roulet
[8], G. Abuselidze [9]. The experts of the Bank of
International Settlements point out that banks
dependent on short-term interbank financing are
more exposed to risk than banks involved in traditional
lending [1].

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @

The expert review of the European banking sector
states that it is still the large banks that follow a
business model focused on short-term financing in the
interbank and stock markets [10, 11]. At the same time,
M. Brunnermeier and L. Pedersen [12], note that such
banks can experience serious liquidity problems even if
there is little financial turbulence.

A large amount of research is devoted to analysing
the relationship between banks’ equity capital and the
cyclical nature of the economy. For example, studies by
M. Olszak, S. Roszkowska and I. Kowalska [13] confirmed
the pro-cyclical effect of bank capital on lending. U. Noreen,
F. Alamdar, and T. Tariq [14], C. Bui, H. Scheule and E. Wu
[15] concluded that a moderate increase in the banks
capital buffers is sufficient to sustain the stability of the
financial system, as credit supply may be impeded if the
banks’ capital level is too high. A. Hodbod, S.]. Huber and
K. Vasilev [16] identified the extent to which different
models of bank capital requirements influence the
business cycle. F. Dong and Z. Xu [17] proved that excessive
credit creation by the frictional banking sector can lead
to overinvestment and, consequently, to endogenous
boom and bust cycles.

Several authors note the importance of the impact of
bank debts on financial stability. For instance, T. Virtanen
et al. [18] analysed the economic stability and concluded
that a financial crisis is usually preceded by bubbles
of borrowed funds. S.G. Gadzo, H.K. Kportorgbi and
J.G. Gatsi [19] and S. Bressan [20] argue that excessive
debt in the banking sector can lead to unstable dynamics.
Its regulation has a more profound impact on risk than
capital regulation [21]. M. King [22] stresses the need
to limit bank debt to ensure sustainable economic
development. They point out that banks should be
funded much more through own equity rather than debt.
Furthermore, in an environment of underdeveloped
capital markets, especially risk capital markets such
as venture capital and private equity, limits on bank
borrowing may allow these alternative forms of financing
to thrive. This idea underpins the EU Commission’s
proposals for building a European Union capital markets
union.!

>

' EU Commission, 2015. Building a capital markets union. EU
Commission GreenPaper,Brussels.URL: https://eur-lex.europa.
eu/legal-content/EN/TXT/?uri=celex%3A52015DC 0063
(accessed on 14.01.2022).
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Another area of research on the impact of balance
sheet business models of banks on financial stability is
the analysis of the relationship between the leverage of
banks and the cyclical nature of the economy. J. Mankart,
A. Michaelides and S. Pagratis [23] analysed the impact of
regulatory leverage requirements on bank lending. The
authors concluded that stricter leverage requirements
lead to increased lending and lower bankruptcy rates. J.
de Haan, Y. Fang and Z. Jing [24] examined the predictive
power of these balance sheet variables for future banking
crises. As a result, the authors concluded that a low level
of liquid assets and domestic financial liabilities, a high
level of external liabilities, and rapid growth of financial
leverage are the main indicators of banking crises. Similar
conclusions were reached by M. Jarmuzek and R. Rozenov
[25] and D. Schoenmaker and P. Wierts [26]. In their
publications, they note that leverage can be used as an
indicator of the cyclical nature of the economy. In doing
so, the predictive power of leverage is approximately
comparable to the predictive power of financial predictors
commonly used for forecasting. E. Kaya and Y. Koksal
[27] concluded that leverage is procyclical. Leverage
procyclicality can trigger financial cycles and credit cycles
during periods of bank asset growth. Similar conclusions
were reached by M. Gross, J. Henry and W. Semmler [28].
In their research, they proved that a banking system with
high leverage can lead to volatile dynamics.

Overall, the research and professional literature
analyses the transformation of the business models of
banks primarily in terms of changes in assets, equity,
debt, and leverage of banks, as well as the impact of these
changes on the size of banking risks and the sustainability
of the economy. The ratio of borrowed funds to equity
reflects the level of relative debt burden in the banking
sector and serves as a convenient tool for identifying the
relationship between banks’ debt and the debt cycles of
the economy.

All this predetermines the need to study the potential
of financial leverage (as a ratio between borrowed and own
funds) in analyzing the debt burden of the banking sector
and its relationship with the debt burden of the economy.

This research aims to identify the relationship between
the debt burden of the banking sector in the form of a
ratio between borrowed and own funds of banks and the
debt burden of the economy, which makes it possible to
assess the debt multiplier of banks (the multiplier effect
from changes in their business models).

MATERIALS AND METHODS
Sampling and Data
Since the economies and banking systems of the
countries differ in the level of development and
mechanisms of state regulation, one country — Russia —
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was chosen as the subject of the research. The research
used a 100% sample of banks with different types of
ownership (banks with state participation, banks with
foreign capital participation, other banks). This allowed
considering the Russian banking system as a natural
experimental platform for studying the debt burden of
the banking sector and its multiplier effect.

The source of information is the official statistical data
of the Bank of Russia for the period 2008—2019 (from April
1, 2008, through July 1, 2019). The limitation of the period
is due to the lack of available data on financial stability,
which began to be published by the Bank of Russia in 2008.

The database includes quarterly data on the Russian
economy and monthly data on the entire Russian banking
sector. Quarterly data on financial stability were converted
to monthly values. The conversion assumed that these
data would change evenly within one quarter.

Measurement of Financial Indicators
This section describes the key variables used in building
regression models. It should be noted in advance that
the dependent variable measured the credit cycle, while
the independent variable was used to measure the debt
burden of banks.

Dependent Variable
Currently, the main measure of the credit cycle phase
is the Credit Gap, Credit-to-GDP, debt service ratio, and
credit cycle indicators (main and auxiliary) [BCBS, 2010
and Bank of Russia 2016)].

Each of the above indicators has its advantages and
disadvantages. They consist of the following.

1. The Credit Gap indicator was recommended by the
Basel Committee on Banking Supervision? to assess the
credit cycle phase of countercyclical macroprudential
regulation. It is calculated as a deviation of the actual
Credit-to-GDP ratio from its long-term trend. The credit
gap indicators are practically applicable both to the credit
market as a whole and to its segments. In addition, these
indicators are quite informative. At the same time, they do
not predict crisis periods equally well in all the domains.
For example, the European Systemic Risk Board® notes
that the credit gap is not always a reliable benchmark
for determining the level of countercyclical mark-ups

?Basel Committee on Banking Supervision (BCBS), 2010.
Guidance for national authorities operating the countercyclical
capital buffer. URL: https://www.bis.org/publ/bcbs187.htm
(accessed on 16.01.2022).

3 European Systemic Risk Board (ESRB), 2018. The ESRB
handbook on operationalising macro-prudential policy in
the banking sector. URL: https://www.esrb.europa.eu/pub/
pdf/reports/esrb.report180115_handbook~c9160ed5b1.en.pdf
(accessed on 16.01.2022).
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and recommends that European countries use different
approaches to calculating credit gaps.

Also, scientific publications regularly criticize this
indicator [28, 29]. However, the main drawback is that
the indicator does not apply to countries with emerging
markets, which are characterized by structural shifts in the
development of the economy and financial sector. Thus,
the analytical papers by the Bank of Russia* note that in
emerging markets the GDP gap does not perform better
than the usual indicators of the credit cycle.

2. The “Credit-to-GDP” indicator is a standard indicator
of the credit burden of the economy. It is defined as the
ratio of loans and other placed funds provided to non-
financial organizations and individuals to the gross
domestic product. Most countries use this indicator as
an alternative measure of the credit cycle phase.4 The ECB
also uses this indicator due to its good predictive power.

3. The debt service coverage ratio (DSC) is defined as
the ratio of the principal and interest payments flow of
current income.® The DSC is calculated for the aggregate
liabilities of individuals and non-financial organizations.
However, due to the lack of regularly updated statistics
on the value of the debt service coverage ratio, its use in
scientific research is very limited.

4. The credit cycle indicators, as well as the credit gap
indicators, belong to the class of early warning indicators,
which indicate the possibility of future crisis events in
advance. The main indicator of the credit cycle is a binary
variable, which is calculated based on five indicators®:
annual GDP growth rate; debt service coverage ratio; banks’
liabilities to non-residents (in % of domestic credit); the
share of value-added produced by the financial sector of
GDP; deviation of domestic credit to GDP ratio from the
trend (based on the HP filter, A = 400,000). In terms of
its content, this indicator is a combination of previous
indicators, so it aggregates not only their strengths but
also their weaknesses.

A summary of the results of the analysis shows that the
best measure for the credit cycle phase is the Credit-to-
GDP indicator. An additional advantage of this indicator
is that the debt of financial organizations is not taken

4 Bank of Russia, 2016. Report on the national countercyclical
capital buffer requirement. Bank of Russia. URL: http://www.cbr.
ru/Content/Document/File/50246/Report_1612.pdf. (accessed on
20.01.2022).

5Bank of Russia, 2019a. On determining the stage of the
credit cycle and the procedure for establishing a national
countercyclical capital buffer requirement. Public consultation
report. URL: http://cbr.ru/Content/Document/File/72455/
Consultation_Paper 190617.pdf (accessed on 16.01.2022).

¢ Bank of Russia, 2016. Report on the national countercyclical
capital buffer requirement. Bank of Russia. URL: http:/
www.cbr.ru/Content/Document/File/50246/Report_1612.pdf
(accessed on 20.01.2022).
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into account when calculating the amount of debt. This
avoids double-counting when identifying the relationship
between the debt burden of the banking sector and the
debt burden of the economy.

Independent Variable

The relative debt ratio of banks was used as an
independent variable as the ratio of the banks’ liabilities
to equity. The banks’ liabilities are known to be reflected
in both on and off-balance sheet items. Therefore, to
better account for the debts of banks, two measures
of debt were considered: balance sheet (includes only
balance sheet liabilities) and total (includes both on-
balance sheet and off-balance sheet liabilities).

The off-balance sheet liabilities were included in
calculations for three main reasons.

First, accounting for off-balance sheet transactions
of banks meets the basic principles, requirements, and
standards of Basel III.

Second, off-balance sheet liabilities occupy a high
share of the total debt of Russian banks, and this share
tends to grow (Fig. 1).

Third, changes in the volume of off-balance sheet
liabilities are highly volatile (Fig. 2).

Based on the above, the debt ratios of the banking
sector (financial leverage) can be calculated using the
following formulas:

Zb=B/C, (1)
Zo=B+V)/C, (2)

where Zb — balance sheet leverage; Zo — total leverage;
B — balance sheet liabilities of the banking sector, min
rub; V — off-balance sheet liabilities of the banking
sector, mln rub; C — capital of the banking sector, mln
rub.’

Compared to the indicators already used in banking
sector analysis, the proposed indicator has the following
advantages:

« Itimplies a simplified nature of settlements, which
increases the possibility of its use by analytical services
that do not have access to all primary bank reports;

« Official statistics on this indicator are available
and are updated regularly;

o The indicator can be used to measure the debt
burden of the banking sector at both the macro and
micro levels of the economy.

The use of two measures of bank debt (1), (2)
necessitated the study of two types of relationship

7 Bank of Russia, 2018. On methods of determining own funds
(capital) of credit institutions (Basel III). Bank of Russia
regulation No. 646-P dated 04.07.2018 (ed. 06.06.2019).
URL: http://docs.cntd.ru/document/901853155 (accessed on
30.01.2022).
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Source: Compiled by the authors based on data from the official website of the Bank of Russia www.cbr.ru

between bank debt and economic cyclicality. In theory,
this relationship can be described in the following
models:

Y=£(Zb),
Y=£(Zo),

A)
4)

where Y — Credit-to-GDP ratio.

RESULTS
Changes in the indicators under review over time are
shown in Fig. 3.

Since the data used (Fig. 3) are similar to non-stationary
time series, we start with the unit root tests. Each of them
could be performed as the well-known Dickey-Fuller [44]
test of p=1 in the model:
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Y, =a+py,_ +0t+u,, (5)
where y, is the value of indicator of interest in month 7,
and ¥, is an identically independently distributed error
term with zero average. However, in such a regression,
serial correlation is possible. To control for that, we use
the Augmented Dickey-Fuller (ADF) test which fits the
model: k

Ay, = 0+By, | +81+ Y ¢ Ay, +E,.

j=1

©)

Testing 3 =0 is equivalent to p=1 that means that
Y, is a unit root process. By other words, the null is that
Y, contains a unit root, and the (one-sided) alternative
is that the process is stationary.

We separately applied model (6) to each of Y, Zb,
and Zo testing for unit root. The number of lags k in
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Table 1
ADF Tests for Unit Root
No trend With a trend

Y -1.065 -1.097

AY -5.047** -5.090***

Zb -0.832 -2.763
AZb -5.133** -5.162***

Zo -0.130 -3.029
A Zo —4.447% -4.664***

Source: Compiled by the authors.
Note: *** — significance level 1%.

ADF regressions was chosen based on the conditions
for minimizing information criteria (FPE, AIC, HQIC).
According to these criteria, k= 4 for series Yand k=1 for
Zb and Zo.

The results of the tests are presented in Table 1. The
Table shows that the variables in focus are integrable
processes of the first order, 7(1).

Taking into account that the series of interest are non-
stationary in levels but stationary in the first difference,
we estimate two cointegrating regressions in the form:

Y :Bl+B2xt+zm )
where Y was used as dependent variable and Zb, and Zo
as explanatory variables in each of the both. After that

two auxiliary regressions were estimated to reveal
whether the residuals of (7), z, =y, —B, —B,x,,are I(0):

AZ, =YZ +, ®

the corresponding results are presented in Table 2.
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R.F.Engle and C.W.J. Granger [30] suggest several tests
for determining if z, is stationary (which means that y,
and x, are cointegrated). One of them, namely the Durbin-
Watson (DW) statistic for the cointegration equation is
also presented in Table 2.

DW value significantly different from zero rejects the
hypothesis that residuals are a random walk [30]. The
critical value at the 5% level for the hypothesis of I (1)
versus I (0) is 0.17 [30], so that Table 2 gives an evidence
that Y and Zb are cointegrated. Unfortunately, we could
not use the “classical” critical values for t-statistic in (8)
to reject the null hypothesis of the unit root of the
couintegrating residuals, z ;e

To avoid the problem with critical values we use
Johansen vector error-correction model (VECM) framework
using Stata’s command vec. The results are presented in
Table 3.

Table 3 represents estimates of parameters of the
following models:

Ay, =o'y, +TAy,_ +v+v,, ©)
Y
where Y is a2 x1 vector of /(1) variables, (Z ] and

%)

From the first column it is easy to see parameter
estimates for the first model represented by (9):

o =(=0.007 0.020)

v=(0.022 0.008)

~10.184

~ (0.733
—0.011

—0.082)
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Table 2
Explanatory variables Model (7) Model (8) Model (7) Model (8)
Zb 5.546™"
(0.273)
20 3.140""
(0.156)
7 ~0.106** ~0.052"
(0.037) (0.028)
Constant 1.920 14.296"*
(1.955) (1.367)
Observations 136 135 136 135
R-sq. adjusted 0.753 0.052 0.749 0.019
F-st. 412.6™* 8.4 404.1" 3.6"
DW 0.19 2.02 0.01 1.91

Source: Compiled by the authors.
Note: Standard errors in parentheses; "p<.1," p<.05 " p<.0L.

By the same way we can identify VECM parameter
estimates which correspond to the second column of
Table 4. Vectors fs are also estimated and they are
B=( -6.678) and B=(1 -3.064) .These results
with the necessary descriptive statistic are presented in
Table 4.

Tables 3 and 4 indicate that the models fit well. Table 4
reports coefficient on Zb and Zo in the cointegrating
equations are statistically significant. The results indicate
strong support for that Y — 6.678Zb + 5.445 and Y —
3.064Zo — 15.705 should be stationary series.

DISCUSSION

As a result of the study, two econometric models were

constructed that characterize the impact of business

models of Russian banks on the sustainability of
economic development. The indicator “Credits to GDP”
was used as a dependent variable in both models. An

independent variable in one model is the indicator “Ratio

of balance sheet liabilities to the capital of banks”, and in

the other model — “The ratio of total (balance sheet and

off-balance sheet) liabilities to the capital of banks”.

It is important to note that the ratio “liabilities
to equity” is similar to “leverage” in its traditional
interpretation. This indicator is widely used in the analysis
of the stability of the non-financial sector of the economy,
but it is never applies to the banking sector. In their study
of banking leverage as a tool for diagnosing and regulating
financial stability, most authors rely not on financial
leverage, known as the debt-to-equity ratio, but on other
types of leverage: balance sheet, economic, and embedded
E. Kaya and Y. Koksal [27]. Moreover, the regulatory
requirements for banks imposed by international
financial institutions and national regulators are also
based on a specific interpretation of the leverage ratio. For

example, to improve the effectiveness of bank regulatory
reform, the Basel Committee on Banking Supervision has
recommended that central banks in countries introduce
a new standard with requirements for the leverage ratio.
The leverage ratio was defined by the BCBS as the ratio of
Tier 1 capital to total assets (including balance sheet and
off-balance sheet items), unweighted by risk. The proposed
leverage ratio is essentially similar to the capital adequacy
ratio, the only difference being that its calculation is based
on a very wide range of assets, including off-balance sheet
liabilities.® This ratio makes it difficult for banks to use
many of the strategies created to circumvent capital
requirements and acts as an additional capital requirement
for banks. Based on BCBS recommendations, central banks
use the term “leverage” in a similar interpretation. For
example, starting from January 01, 2018, the Bank of
Russia introduced a financial leverage ratio (H1.4), which
is calculated as the ratio of a bank’s fixed capital to the
amount of balance sheet assets weighted by credit risk
(100%); credit risk on credit-related contingent liabilities;
credit risk on transactions with derivatives; credit risk
on transactions for the purchase and sale of securities
without derecognition with the obligation to resell (buy)
securities and on securities lending transactions’ (Bank
of Russia, 2019b). The H1.4 calculation algorithm shows
that the financial leverage ratio, despite its name, remains
essentially a capital adequacy requirement for banks and
not a requirement to limit the volume of resources raised.

8 Basel Committee on Banking Supervision (BCBS), 2014. Basel III
leverage ratio framework and disclosure requirements. URL:
https://www.bis.org/publ/bcbs270.htm (accessed on 30.01.2022).
° Bank of Russia, 2019b. On mandatory norms and surcharges to
capital adequacy ratios of banks with universal license. Instruction
of the Bank of Russia No. 199-I1 dated 29.11.2019. URL: http://docs.
cntd.ru/document/564062416 (accessed on 22.01.2022).
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Table 3
Model (9) for Model (9) for
e yz(y J yz(y J
Zb Zo
?:é et ~0.007 -0013
(0.008) (0.008)
Ay, 0.733" 0.719™
(0.062) (0.062)
AZb -0.082
(0.104)
Ao, -0.028
(0.079)
Constant 0.022 0.019
(0.023) (0.023)
Adjustment 0.020™ 0.014
coefficient a
(0.007) (0.009)
AY,, 0.184™ 0.217"
(0.052) (0.070)
AZb,, -0.011
(0.088)
AZo,, 0.032
(0.089)
Constant 0.008 0.018
(0.020) (0.027)
Observations 134 134
AlC -2.582 71.413
SBIC 0.190 0.742
HQIC 0.075 0.627
Log likelihood 9.3 =277
R-sqg.1 0.570 0.574
chi21 1723 175.2
R-sq.2 0.130 0.091
chi22 19.5 13.0

Source: Compiled by the authors.

Note: Standard errors in parentheses;

" — significance level 1%.

Table 4
Cointegrating Equations
Variables Coefficients
Y 1 1
Zb -6.678"*
(0.985)

20 -3.064""

(0.747)
Constant 5.445 -15.705
Observations 134 134
chi2 46.0"" 16.8%
Source: Compiled by the authors.
Note: Standard errors in parentheses; ™ — significance level 1%.

This interpretation of financial leverage complicates the
analysis of the formation of banks’ funding base, identifies
debt cycles in this sector of the economy, and develops
regulatory requirements to maintain an optimal ratio
between own and borrowed funds.

Model testing confirmed the presence of a statistically
significant cointegration relationship between the analyzed
indicators. Thus, the results of the study showed that
changes in the business models of banks in terms of the
ratio of borrowed and own funds are a good indicator for
identifying the sustainability of economic development.
This finding confirms the findings of P. Cavelaars et al. [4],
P.M. Tanzi, E. Aruanno and M. Suardi [5], R. Karkowska [6],
M. Farne and A.T. Vouldis [7], which note that, depending
on the chosen business model, banks can increase the
procyclicality of the financial and economic system, and
analysis of the relationship between banks’ business models
and financial cycles is a useful tool to better understand
the nature of risk inherent in each business model of banks.

The regression coefficients obtained in the developed
models indicate the presence of a direct dependence of
the debt of banks from the debt of the economy. This
conclusion is consistent with the findings for research by
F.Dong and Z. Xu [17], S.G. Gadzo, H.K. Kportorgbi and
J.G. Gatsi[19], E. Kaya and Y. Koksal [27], T. Virtanen et al.
[18], M. Gross, J. Henry and W. Semmler [28] and others,
who claim that debt in the banking sector can lead to
unstable dynamics. The study also confirmed the findings
of M. Jarmuzek and R. Rozenov [25] and D. Schoenmaker
and P. Wierts [26]. ]. de Haan, Y. Fang and Z. Jing [24],
conclude that leverage can be used as an indicator of the
cyclical nature of the economy.

The peculiarity of the study is that the developed
models are based on aggregate indicators of bank
liabilities and can be considered as a “core” for
developing their modifications. Models can be
modified and possibly improved by using only the
most significant liabilities of banks in terms of their
impact on the cyclical economy, and not the aggregate
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liabilities of banks. In essence, these modifications
will mean the transition from single-factor models to
multi-factor ones. In addition, the developed models
can be the subject of further research in terms of their
adaptation to the economies of different countries.

CONCLUSIONS

The purpose of the study was to identify the relationship
between the business models of banks and the cyclical
nature of the economy. As a result of the study, two
econometric models were constructed that characterize
the relationship between the debt burden of banks and
the debt burden of the economy. One of the models
characterizes the impact of banks’ balance sheet
liabilities on the economy’s cyclicality, while another
model characterizes the impact of banks’ total (balance
sheet and off-balance sheet) liabilities on the economy’s
cyclicality. The coupling coefficients obtained in the
models were interpreted as a multiplier of banks’ debt.

The use of indicators “the ratio of balance sheet
liabilities to the capital of banks” and “the ratio of

total liabilities to the capital of banks” as independent
variables in the models were not found in similar studies
and characterizes the novelty of the developed models.

The resulting models were applied to the Russian
economy. For the first model, the debt multiplier of
Russian banks was 6.7, and for the second model was
3.1. This means that with an increase in the ratio of
balance sheet liabilities of banks’ capital by 1%, comes
an increase in the debt burden of the economy by 6.7%;
and with an increase in the ratio of total liabilities to
the capital of banks by 1% — an increase in the debt
burden of the economy by 3.1%. With a decrease in the
debt burden of banks, there will be a corresponding
decrease in the debt burden of the economy.

The models developed in this study apply to crisis
forecasting in a manner similar to traditional early
warning models. The advantage of models is simplicity
and ease of use. The resulting bank debt multipliers are
additional tools for predicting the phase of the credit
cycle. In addition, the banking sector’s debt multiplier can
easily be included in financial stability supervisors’ tools.
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rOCYD,apCTBEHHOE Ha/loroeoe perynmpoeaHune B C€JibCKOM
X039MUCTBE B ycnoBuUax nOJIMTUKU UMNOPTO3aMeLLLleHUA

M.E. Kocosg?, E.B. lony6uosa®, E.C. HoBukoBa“
3 (MuHaHcoBbIN yHMBepcuTeT, Mockea, Poccus;
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AHHOTAUMA

AKTYanbHOCTb MCCNEROBAHNUS ONpesenseTcs HeobXoAMMOCTbIO YKpeNnaeHUs NpoaoBOAbCTBEHHOM H6e3onacHocT Poccuickoi
@enepauum U 3HAYMMOCTBIO B 3TOM MpoLecce rocyfapCTBeHHOro perynmposaHus. Lenb pabotbl — npoBepka runoTesbl 0 rno-
NOXWUTENBEHOM B/IMSIHUM BbISIBNIEHHBIX METOLO0B rOCYAapCTBEHHOMO HANOrOBOrO PEryiMpoBaHMS Ha pasBUTUE OTEYECTBEHHOIO
CeNbCKOro X0351CTBa B YCI0BUAX NOMUTUKM MMMOPTO3aMELLEHNS C MOCTEAYIOLLMM MNOBbILEHUEM YPOBHS NMPOLOBONLCTBEHHOM
6e30nacHOCTU CTPaHbl. 3a8a4ei JaHHOIO MCCNEef0BaHMS ABASETCS aHAIM3 METOAOB roCyAapCTBEHHOMO PEryninpoBaH1s Ha pas-
BUTME CeNbCKOro X035icTBa. OCHOBHbIE METOAbI, UICNOb3YeMbIE B AAHHOM MCCNEN0BaHMM, BK/KOYAIOT B cebs cbop 1 06paboTky
CTaTUCTUYECKMX AAHHBIX, UX CPABHUTENbHbIM aHaNM3, 3yyeHne HOpMaTUBHOM 6a3bl N0 HAJIOrOBOMY PeryiMpoBaHMIO arpornpo-
MbILL/IEHHOO CeKTopa U APYrMX JOKYMEHTOB, CBA3aHHbIX C MPOAOBONLCTBEHHON 6€30MacHOCTLIO CTpaHbl. [IpoaHanm3mposaHa
3aBMCUMOCTb OTEYECTBEHHOMO CeNbCKOr0 X039MCTBA OT Pa3/MYHbIX NOCTAaBOK MMMNOPTHOrO MPOMCXOXAeHNs. Ha ocHoBe fAaHHOrO
aHanNM3a BbIsIBNEHbl OCHOBHble NPobsieMbl MPOAOBONbCTBEHHOM H€30MaCHOCTM CTPaHbI, BKAOYAs HU3KMUIA CeMeHHOM hOoHA, cefb-
CKOrO XO3CTBa, HEAOCTAaTOK Pa3BUTUS MIEMEHHOMO CKOTa, HEAOCTAaTOK BETEPMHAPHBIX BaKUMH U APYrUX NEeKapcTs, cnabble
MHBECTULMM B OCHOBHOM KanuTan M NPOM3BOLACTBEHHbIE MOLLHOCTU B 06/1aCTH CENbCKOTO XO3AMCTBA, @ TaKKe HemoCTaToK Ha-
YYHO-MCCIEA0BATENBCKMX UHCTUTYTOB M N1abopaTopuii B JAHHOM CEKTOpe 3KOHOMUKU. B COOTBETCTBUM C YKa3aHHbIMU MpUYn-
HaMW aBTOPblI PACCMATPUBAKOT MHCTPYMEHTbI FOCY1apPCTBEHHOMO PEryIMPOBAHUS CEIbCKOXO35MCTBEHHOMO CEKTOPA SKOHOMUKM,
BK/104as, B TOM YUCJIE, HAJIOTOBOE CTUMYIMPOBAHWE, TPaHTbl U CYOCUAMM, TbrOTHOE KPeAUTOBaHUE U ApYrMe MeXaHW3Mbl, KOTO-
pble cnocobcTBoBany 66l 3GHEKTUBHOMY Pa3BUTUIO OTEUECTBEHHOIO arpoNpOMBbILLIEHHOTO KOMMeKca. AHanu3 CTaTUCTUYECKMX
[aHHbIX PenepanbHOV HAaNOroBoM CNyxbbl POccun nokasan AeicTBEHHOCTb Mep rocyiapCTBEHHOMO HasI0rOBOro0 CTUMYMPOBa-
HWS CENbCKOXO035MCTBEHHbIX TOBAPOMNPOM3BOAMTENEN, YTO MOATBEPXKAAETCS POCTOM HANIOrOBbIX MOCTYN/IEHWUI OT 3TOM KaTeropun
HaNoronnaTeNbLUMKOB, HECMOTPS HA COKPaLLeHKe 1X KonnyecTsa. Pa3BuTie Mep rocyfapCTBEHHOrO HaIOrOBOrO PeryinpoBaHms
aBTOPbI BUAAT B Bonee TOUEeYHOM MCMOb30BaHWK HANOTOBbIX MHCTPYMEHTOB, YTO MO3BOSIUT COKPATUTL BbINaAAIOLLME HANOrOBble
[.oX0fp! B10mKeTa U YBENNUNTb MHBECTULIMM B OCHOBHOW KanuTan B arponpoMbILLIEHHOM KOMIIeKce.

Knroyessle cnosa: nmMnoprosamelleHue; CenbCkoe X03gMCTBO; roCyaapCTBEHHOe peryiMpoBaHue; CenbCKOX03SMCTBEHHbIE
TOBapOMNpPOU3BOAUTENN; HANOFOBOE CTUMYIMPOBAHMWE; IbFOTHOE KPEeAUTOBAHWE; NPOAOBONbCTBEHHAs 6@30MacHOCTb; cy6-
CUAMM; TPaHTbI; 3KCNOPT; UMMOPT; MHBECTULLUM

Ana yumuposarus: Kocos M.E., lony6uosa E.B., HoBukoBa E.C. locyaapcTBeHHOe HafloroBoe perynMpoBaHUue B Cefb-
CKOM XO3SCTBE B YCJIOBUSAX NOJMUTUKU MMNOpTOo3aMeLeHuns. uHaHcel: meopus u npakmuka. 2023;27(2):119-130. DOI:
10.26794/2587-5671-2023-27-2-119-130

ORIGINAL PAPER

Government Tax Regulation in the Agricultural Sector
in Conditions of Import Substitution Policy

M.E. Kosov?, E.V. Golubtsova®, E.S. Novikova“
@Financial University, Moscow, Russia;
ab.cPplekhanov Russian University of Economics, Moscow, Russia

ABSTRACT
The relevance of the research is defined by the promotion of food security improvement for Russia and the importance of
government regulation in this process. The purpose of the paper is the hypothesis verification on the positive impact of the
revealed methods in the government tax regulation on the national agricultural industry development in conditions of import
substitution policy with further increase of food security level in the country. The task of the paper is the analysis of government
regulation methods for the development of agricultural sector. Key methods of the research are the collection and analysis

© Kocos M.E., Tony6uoBa E.B., Hosukosa E.C., 2023

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @ 119



HAJTIO'U U CBOPbI / TAXES AND FEES

of statistical data, their comparative analysis, the study of normative data base in tax regulation of agricultural sector and
other documents related to the food security of the country. Authors analyze the dependence of national agricultural industry
on import components. Based on that the main problems of food security in the country are revealed including the low seed
fund, the lack of breeding stock, the lack of veterinarian vaccines and other medicine, weak investments in fixed capital and
productive capacity, the lack of research institutes and laboratories in this sector of economy. In accordance with these reasons,
authors consider the tools of government regulation in the agricultural sector of economy including the tax stimulation, grants
and subsidies, preferential loans and other mechanisms, which could support the effective development of national agricultural
complex. The analysis of statistical data by Federal Tax Service of Russia has indicated the effectiveness of government tax
stimulation of agricultural producers, which is proved by the growth of tax revenue from this category of taxpayers, despite
their decrease. Researchers indicate the development of government tax regulation measures by targeted use of tax tools for
the target of a decrease in the loss of tax revenue and increase investments in fixed capital in the agricultural sector.
Keywords: import substitution; agricultural sector of economy; government regulation; agricultural producers; tax
support; preferential loans; food security; subsidies; fundings; export; import; investments

For citation: Kosov M.E., Golubtsova E.V., Novikova E.S. Government tax regulation in the agricultural sector in conditions
of import substitution policy. Finance: Theory and Practice. 2023;27(2):119-130. (In Russ.) DOI: 10.26794/2587-5671-

2023-27-2-119-130

BBEAEHUE

Pa3BuTHe U yCIexu B CeJIbCKOM X03siicTBe J11060ii
CTpPaHbl HANPSIMYIO BJIMSIIOT Ha €€ MPOJ0BOJIbCTBEH-
HYI0 6€30MacHOCTb, & 3HAUMT, Ha BOIIPOCHI BHIKU-
BaeMOCTM HacejeHUsI OTAeJbHO B3SITO 9KOHOMMKH
B [IepMoJI, pa3IMIHOIO poaa KaK eCTeCTBeHHBIX, TaK
U UCKYCCTBEHHO CO3JaBaeMbIX KPU3UCOB. B ciiyuae
BO3HUKHOBEHMS eCTeCTBEHHOTO Kpu3uca, Kak, Ha-
IIpuMep, BO3MOXXHOI'O HEYPOXKasl UM IMIPUPOAHBIX
KaTaKJIN3MOB, CYIIeCTBYET BO3MOXXHOCTb OTYYEHMS
Heo6XOIMMO¥ TPOIYKIIMM OT CTPAH-TIAPTHEPOB UJIN
UCIIOJIb30BAHMS 3aTOTOBJIEHHON MPOAYKIUU TTPOIII-
JIBIX J1eT. Ec/iy 5ke peub uAeT 00 MCKYCCTBEHHO CO3/1a-
BaeMbIX KpM3Mcax 0 MpUUMHe OKa3aHUs BIAUSHUS
OJHMX CTPaH Ha APYyTrue MU CO34aHMs KOHKYPEH-
THBIX IIPEUMYILECTB OAHMUX KOMIIaHUI IPOTUB IPY-
I'MX, BO3HMUKAeT 6oJiee CI0KHAS 3a4a4ya ITOBBIIIeHNS
YPOBHS HE3aBUCUMOCTY HAIIMOHAJIBHOTO CeTbCKOTO
XO3SICTBa OT BHELIHEN Cpelibl, UYTO CTAJIO KIIIOUEBOIA
LIe/IbI0 MOIUTUKU MMITOPTO3aMeleHns: Poccuiickoi
O®enepauyy HaunHas ¢ 2014 .

Borpocbl He3aBUCHMMOCTY POCCUIACKOTO CEeTbCKOTO
X03$1/ICTBA OT MMIIOPTHOTO MPOIOBOILCTBUS BIIEPBbIE
nocie pacraga CoBerckoro Corsa 6bIIM paccMoTpe-
HbI TOMBKO B 2010 T. ¢ IpuHATHEM ITepBOi JOKTPUHBI
MTPOJTIOBOJIbCTBEHHOI Ge30macHoCTM . B cOOTBETCTBIMU
C JAHHBIM JOKYMEHTOM 0151 OTeUeCTBEHHOM ITPOIYK-
LMY Ha POCCUIICKOM PBIHKE TOJIKHA GbIJIa BBIPACTHU JI0
80-95% Kk 2020 1., a TaKKe OblIa [IOCTaB/IeHa 11eJIb 1e-
HOBOV IOCTYITHOCTY MPOJIYKTOB [1J151 HACeTIeHSI CTPaHbI
Ha Bceit ee Tepputopuu. [locsiegHee BKIIOUAeT B ce0st
BO3MOKHOCTh HEITOCPECTBEHHOIO BIMSIHIS Ha cOajiaH-

! Vkas Ipesumenta Poccuiickoit @emepanyy «06 yTBepKie-
HUM JTOKTPUHBI TIPOLOBOILCTBEHHOM Ge3omacHocTy Pocciit-
ckoit ®@emepanum». URL: https://base.garant.ru/73438425/
(mata obpatienns: 10.11.2022).
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CUPOBAHHOCTb MUTAHUS TPAKAAH CTPaHbI, CJIENCTBMEM
YEro SIBJISIETCSI CHIKEHME XPOHMYECKMX 3a00/I€BaHMIA,
a 3HAUNT, IOBBILLIEHNS ITPOJO/DKUTENBHOCTH XKU3HU BCEX
CJI0eB HaceleHMsl.

C yueToM Noc/IeqHel CTaTUCTUIeCKOi MHbOopMayn
TTOJIUTUKY MMIIOPTO3aMeIlleH!sI B 06/IaCTY CeIbCKOTO
XO034¥CTBa 3a Noc/IefHKe 8 JIeT MO>KHO Ha3BaTh OIHO U3
HanboJiee YCIEIIHbIX TI0 CPABHEHMIO C IPYTYMMU CEKTO-
pamMM pOCCUICKOM SKOHOMMKMN: OIS UMIIOPTHOM MPO-
IYKIVW B PUTEIIT-CEKTOpe CHU3MIACh ¢ 36% (2005 1.) mo
24% (ua xonerr 2021 r.), 060pOT PaCTUTENbHBIX KyIbTYD
BbIpOC B 3,5 pasza — 1o 3,6 TpiH py6. ¢ 2010 T., a SKMBOT-
HOBOJCTBAa — B 2 pa3a — 110 2,9 TpiH pyo.”

Be3yc10BHO, pe3y/bTaThl €CTh, ¥ 3aMEeTHA ITOJIOKM -
TebHAs JMHAMMKA, KOTOpasi yka3blBaeT Ha ITPaBUIbHO
BBIOPAHHYIO CTPATETUIO ITOAIEPSKKY CETbCKOTO XO3SI/CTBA
TOCYIapCTBOM, B CBSI3Y C UeM BO3HMKAET HEOOXOIMMOCTD
B ee aHaJIM3e C LIe/TbI0 UCITOMb30BaHNsI U B APYTUX CEKTO-
pax OTeYeCTBEHHO SKOHOMUKMA.

JINTEPATYPHbIX OB30P

Bormpocsl IpooBOIbCTBEHHOI 6€30I1aCHOCTY BITIEPBbIE
6T 0603HaUEeHbI Ha BceMypHOIi TPOIOBOIbCTBEH-
HOI1 KoH(bepeHLn B Pume B 1974 1. [1]. B cooTBeTCTBUM
C TIPUHSITO TOKTPUHOI GBIV PACCMOTPEHbI OCHOBHbBIE
TIPUHITATIBI TPOA0BOJIbCTBEHHOV 6€30TaCHOCTH 11
BCEX CTPaH: 5JKOHOMMYECKAS JOCTYITHOCTh ITPOAYKTOB
MIUTaHMSI, CTAOVIIBHBIN TOCTYII K 6e30MacHbIM 1 Kave-
CTBEHHBIM IIPOAYKTAM IIUTAHMSI, HATMYME JOCTYITHOCTHM
MIPOAYKTOB, a TAKKe MOTpebieHe TpebyeMoro Kommde-
CTBa MUIIEBIX TPOAYKTOB 10 COOTBETCTBYIOIIVIM HOP-
MaM palloHa IMATaHMSI.

*onst pacxomoB poccussH Ha emy. lasera «Bemomo-
ctu».  2020. URL: https://www.vedomosti.ru/economics/
news/2020/12/14/850883-analitiki-otsenili-dolyu-rashodov-
rossiyan-na-edu (maTa o6pamenusi: 20.12.2022).
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BrniocnenctBum Ha BceMupHOM MPOAOBO/IBCTBEHHOM
cammMuTe B 1996 I. 6bI10 IAHO OIpefeIeHe MPOIOBOJIb-
CTBEHHOI1 6€30I1aCHOCTH, B COOTBETCTBUM C KOTOPBIM
Y KasKITOTO YesiIoBeKa AO/DKEH ObITh Kak (hU3MUIeCKIit, TaK
¥ 5KOHOMMYECKUIA JOCTYTI K IOCTATOUHOMY, 6€3011aCHOMY
U ATaTETbHOMY 06beMY IIPONYKTOB MUTaHMS. B masb-
HeIeM 0coOblit aKkLeHT OblI cae/IaH Ha COLMaTbHO-
3KOHOMMWYECKOM JIOCTYTIE K MPOAYKTaM MUTaHUSsI, YTO
6bIJI0 3aKpeIuIeHo Jleknapaliyeii BceMupHoro caMmmura
I10 ITPOJOBOJILCTBEHHOE 6e30macHOCTH [2, 3.

Cpeny 3apy6esKHBIX YUEHbIX CIEAyeT OTMETUTD TeX,
KTO 3aJI03KIJT OOIIETEOPETUUECKIME OCHOBBI Y METOZ0JIO-
IMYeCcKye TPUHIUITBI U3YUeHMsT ITPOOIEMbI ITPOIOBOIBCT-
BEHHOJ1 6€30I1acHOCTH CTpaHbl, B TOM umcie P.J. Ericksen,
T.Lang and D. Barling, A. Moragues-Faus u zip. [4—6]. Oun
TaKKe CMOIJIM BBICTPOUTD M yKa3aTb B3aMMOCBSI3M Beelt
[7I00aIbHOI CYCTEMBI ITPOU3BO/ICTBA MPOTYKTOB MIUTA-
HMS1, BKJTIOUAsi BOIIPOCHI 3[IpaBOOXpaHEH S, TOPTOBJIU
U JIOTUCTUKH, OKPY>KAIOLIEl Cpefibl, TEXHOJIOTMUECKOTO
Y HAy4YHOTO ITPOrpecca, MOMUTUKU U SKOHOMUKU B 1IEJIOM.

Kpurepun u rokaszartenu B cepe Ipou3BOACTBA
MTPOAYKTOB MUTAHMS BKIIIOUAIOT B ce6s1 ypOBEHD MPOIIO-
BOJIbCTBEHHOI1 He3aBMCUMOCTH, YPOBEHb IIPOM3BO/ICTBA
OCHOBHBIX BUJIOB Ce/IbCKOXO0351ICTBEHHO IMPOAYKLINYA
" TIPOZTOBOJIbCTBUS, & TAK’Ke YPOBEHb OIOMIKEeTHO MOI-
TIepXKKM CelmbX03TOBAPOIPOM3BOAUTENEN [7].

YacTb MccenoBaTerieii, B IepByo ouepe/b CKaHAMHAaB-
CKMX CTPaH, UCITO/Tb3YIOT 1151 OLIeHKM ITPOJJOBOILCTBEHHOM
6e30IMacHOCTM COOTHOILIEHYE MTOTPEOIEHNS 1 TOXOOB
JIOMAILIHVX XO3SI/CTB, BK/IIOYasi, B TOM YMC/Ie, CTOMMOCTHOE
BbIPasKeHMe MTPOAYKTOBOI KOP3UMHbI B K&XKIOM PETMOHE
cTpaHsl [8]. 3a nocneHee BpeMst OSIBUJIOCH JOBOJIBHO
MHOTO MCC/IeIOBAHNI B 06/IACTY BAVSHUS TAaHAEMUNA
Ha MPOJOBOJILCTBEHHYIO 6€30TaCHOCTD CTPaH C YIeTOM
paspbIBa IOOATBHBIX LIETTOYEK CTOMMOCTU MEKIY 9KO-
HOMMKaMU U LieJbIMy peroHamu [9-11].

YTO KacaeTcst MOMUTUKA UMIIOPTO3aMelleHMSI B CeJlb-
CKOM XO3$I/ICTBe, TO TeOpeTUIeCKIe aCTIeKThI Y SBOIOLINS
ee pasBUTHSI ObUTM paccMOTpeHbI B paborax 3.C. ITogo0sI,
A.A.Monnosas u A.A. ®ansosori [12]. [laHHbIe TeopeTiue-
CKI€ acTIeKThI ObUTY TAKKEe PACCMOTPEHBI C TPUMEHEeHeM
MaTeMaTUJeCKMX MOAeel, BK/IIouast MOZAENb BXOHAa-Bbl-
XOpa Ji1s1 pa3/IMUHbIX CTpaH, B ToM uncie u Poccum [13,
14]. Bortpocs! myddepeHIparyy morpebaeHns OCHOBHBIX
BUIOB CebCKOXO0351/iICTBEHHOV MTPOIYKIIMY B 3aBUCYIMOCTH
OT YPOBHSI IOXOMIOB HacesleHus1 ObUtv u3ydeHbl B.B. Mac-
noBoit, B.C. UekanuubeiM 1 M. B. ABaeeBbiM [15]. Boina
MPOaHaIM3MPOBaHA MPo6ieMa 3aBUCUMOCTHU OTEYECT-
BeHHOTro ATTK OT MOCTaBOK MMITOPTHOT'O 060PYIOBaHMS
U IPYTUX MaTepuasbHO-TEXHUYECKUX CpeiCcTB. BmecTe
¢ TeM (akTOpbI 3¢ HEKTUBHOTO arpoIrpoa0BOIbCTBEHHOTO
MMITOpTO3aMeleHns B Poccuyt 6bUM TTpeCcTaBIeHbl
M. JIaBuHOI1 [16].
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TakuM 06pa3oM, BOITPOCHI ITPOIOBOILCTBEHHOI 6e3-
OTIaCHOCTH, a TAK)Ke OLIEHKY ee KPUTUUECKOTO YPOBHSI U3-
YUaJIUCh KaK 3aPYOESKHBIMM, TAK Y POCCUICKMMU YIEHBIMM
Ha MPOTSDKeHMY IocienHuX 70 JIeT, YTO OObSICHSIETCS, C OfI-
HOJ CTOPOHbI, 3HAUNTEILHBIM 5KOHOMUUECKMUM POCTOM
BCeil MMPOBOI S5KOHOMMKH, & C IPYTOil CTOPOHBI — Orpa-
HUUYEHHOCTBIO PECYPCOB, UYTO HETTOCPEACTBEHHO BIMSIET
Ha 00ecIeyeHHOCTb CTPaH MTPOJOBOIbCTBMEM. BMmecTe
C TeM TMOIUTUKA UMITOPTO3aMellleHlsI CTAHOBUTCSI OHOM
113 OCHOBOITOJIATAIOIIMX IS TaIbHEMIIero yCTOMIMBOTO
Pa3BUTHSI OTEYECTBEHHOTO CeTLCKOTO XO351/iCTBA, B CBSI3U
C YeM BaKHO pacCMOTPETb IOJIOKUTENbHBIE PE3YIIbTAThI
roCygapCTBEHHOIO PeryJMpoBaHMs OTPACIN, & TAKKe
BO3MOsKHbBIe Ja/IbHeIIIe IIary 1o ee pa3BUTHIO C yue-
TOM MPOAHAM3VPOBAHHBIX ITPOOGIEM B JAHHOM CEKTOPE
SKOHOMMKNA.

METOLOONOInA
3agava JaHHOTO MCCAeA0BaHUS — aHAIMU3 METOHOB
rOCyJapCTBEHHOTO PEryMpPOBaHMS Ha Pa3BUTHE CEJTb-
CKOTO XO3SJICTBA B YCJIOBUSX MMITOPTO3aMeIeHMs
¥ ero BIMSIHYMS Ha TTPOIOBOJILCTBEHHYIO 6€30I1aCHOCTb
CTpaHbIL.

OGBEKT MCCIeNOBaHMS — CETbCKOE XO3SI/ICTBO B YCIIO-
BUSIX TIOJIUTUKY UMITOpTO3amelteHms. CyobeKToM 1C-
CJIeIOBAHMST SIBJISTIOTCSI MEPBI TOCYIAPCTBEHHOTO Pery-
JIMPOBaHMsI, HATTPaBJIeHHbIE HA CHYDKEHME 3aBUCYMOCTHU
0TeYeCTBEHHOI 9KOHOMMKM OT UMIIOPTHOI MPOIYKIIVA
B CEJIbCKOM XO3SJCTBe.

Llesb paboThl —IIPOBEPKA IUIIOTE3bI O TTOTIOKUTENTb-
HOM BJIVISTHVM BBISIBIEHHBIX METOIOB FOCYIapCTBEHHOTO
HAJIOTOBOTO PEryIMpOBaHys Ha Pa3BUTIE OTEUECTBEHHO-
T'O CEJTbCKOTO XO3S/ICTBA B YCJIOBUSIX TTOTUTUKI VIMITOP-
TO3aMellleHNMsI C TTOCIeAYIONIVM TTOBBIIIIEHVIEM YPOBHS
TIPOIOBOILCTBEHHO 6€30ITaCHOCTY CTPaHBbI.

OCHOBHbIE METO/IbI, MICIIO/Ib3yeMble B TAHHOM JCCTe-
JIOBaHMM, BKJTIOUAIOT B ce0s1 cO0p M 06pabOTKY CTaTUCTH-
YeCKMX TaHHBIX, X CPABHUTETbHBIN aHAIN3, U3yUeHe
HOPMAaTVMBHOJ 6a3bI TI0 HAJIOTOBOMY PEryIMPOBAHUIO ar-
POITPOMBIIIIEHHOTO CEKTOPA M IPYTUX JOKYMEHTOB, CBSI-
3aHHBIX C IPOAOBOIbCTBEHHOI 6€30IaCHOCThIO CTPAHBbI.

OCHOBHDbIE PE3YJIbTATbI

Ecnu paccmaTpuBaTh AMHAMUKY Pa3BUTUS IOTUTUKNI
MMIIOPTO3aMelleHMs B CeTbCKOM X03s1iicTBe P 3a mo-
CleHee AecsTUIeTe, TO OCHOBHBIX YCIIE€XOB yIaa0Ch
IOOUTHCS B TIPOM3BOJCTBE OTEUECTBEHHOM CBUHVMHBI
(0,2% vimniopra), myxku (1,1% mummnopra), kpym (1,1% mm-
opTa), KosbacHoii rpoayKuum (1,3% umMriopra) 1 msica
MTULIBI (4,7% UMIIOPTA).

BbIcoKkast 407151 MMIIOpTa OCTaeTcs B chipax (32,5%),
SKMBOTHBIX Macax (29,5%), pacTuTesbHbIX Maciax (17%),
TOBSITMHE U CYOITpoAyKTax (27,6%). B cTpyKType nmrop-
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Ta Poccuu 1,075t TpoOBO/IbCTBEHHBIX TOBAPOB U Cellb-
CKOXO3$I/ICTBEHHOTO ChIpbst 3a 2021 1. coctaBmna 12%,
pacIioNOXMBIINCH HA TPEThEM MeCTe TToc/Ie MMIToOpTa
MaIlVH 1 060pynoBaHyst (47%) Vi TPOMYKIMM XMMUYECKOI
MpOMbIIUTeHHOCTU (18%)°.

HawnbonbIias 3aBUCUMOCTb POCCUIICKOIT 9KOHOMMUKM
B CEJTbCKOM XO3$IICTBe Ipeod/iafaeT B MOCTaBKaxX hpyKTOB
1 opexoB (17%), pa3nmuuHbix HAIUTKOB (10%), MOTOUHOM
MPORYKIUMH, Iull U Mefia (8,7%), ceMsiH 1 TIOAOB (7%),
SKMPOB ¥ MaceJt (6,4%), pbIObl ¥ MOPEPOIYKTOB (6,3%)*.

OCHOBHBIMM CTpaHaMM — MOCTaBIIMKAMM TPOLOBOJIb-
ctBust 115t Pocenn sirstiotcest Benmopycens (13,5%), Typuust
(5,5%), Bpasumus (4,7%), dxBamop (4,3%) v Kuraii (4,2%).

Ecm paccMaTpuBaTh ypoBeHb CAMOOOECITEUeHHOCTM
Poccumy 110 pasnmyHbIM KaTeropusiM TOBapoB, TO OCHOB-
HOe BHMMaHMe CTOUT 06PaTUTh Ha BbIPAIVIBaHME CBOMX
COOCTBEHHBIX (DPYKTOB U SITOMT, B COOTBETCTBUM C KITU-
MaTMYeCKOM 30HOJA, a TaKkke MPOM3BOACTBO MUIEBOA
conu (puc. 1).

Tem He MeHee B CeJIbCKOM XO3SIICTBE eCThb U Ompe-
IeJIeHHbIe IMPOO6JIeMbI, KOTOPbIe HEOOXOAVIMO PEIIUTh
B camoe Omyokaiiiree BpeMst. OqHOIT 13 TaKUX MTPo6IeM
SIBJISIETCST HEXBATKA CeMeHHOTO (JOH]a OCHOBHBIX Celb-
XO3KYJIbTYP OTE€UEeCTBEHHOI CeNIeKIINN.

TakumM 06pa3om, CyIIEeCTBYIOT OOJIbIINE CIIOKHOCTY
B ceMeHHOM (poHIe caxapHOJi CBEKJIbI U KapTodes,
ceMeHa KOTOPbIX 3aBO3STCS B POcciio B OCHOBHOM 13
@pantym u l'epmanni. 3aBUCUMOCTD OT TIOCTABOK CEMSTH
MOACOTHEUHMKA COCTaBIIsIeT oUTH 75%, a K/IIoueBbI-
MM CTpaHaMU IMOCTaBOK CeMsIH ABJIStoTCs Typuus, CIIA,
Ncnanus  @pannys. ITo Kykypyse 3aBUCUMOCTD y3Ke
MeHblIle, HO TeM He MeHee COCTaBJIsieT 55%, a Kioue-
BBIMM CTpaHaAMM — TIOCTaBIIMKAMM KYJIbTYPbI SIBJISTIOTCSI
Pymbriays u Cepbust (maon. 1).

[Tomumo cemeHHOTO OHIA CeTbCKOXO3SIICTBEH-
HBIX KYJIbTYD, CYIIECTBYIOT ITPOG/IEMBI 1 B COBPEMEHHOM
SKMBOTHOBOZCTBE: IOJIS UMITOPTHOTO ObIUBETO CEMEHN
Ha KoHel] 2020 r. coctaBmia 40%, 1 4YeTBepPTh JaHHBIX
noCcTaBoK ocytiecTsisieTcs: u3 CHIA. UmniopTupyoTcst
7 oceMeHeHHbIe KOpoBbI: 3a 2021 T. 6bIJI0 BBE3EHO I10-
utu 50 ThIC. TOSI0B (MMIOPT cocTaBma 15%) us 'epma-
Huu, launu v Hunmepnaumos. IMIOPT MHKYOAIIMOHHBIX
KypMHBIX siull Ha KoHel], 2021 r. cocraBmi 20% OT Bcero
MIPOU3BOAMMOTO KOJIMYeCTBa Ha POCCUIICKOM pPbIHKE,
a OCHOBHBIMM ITOCTaBILIMKaAMM TaKoKe SIB/ISIIOTCst Hupep-
JlaHael v lepMaHmsl.

Bropoit HepeleHHO# TPoG/IEMOTi B CETBCKOM XO3SIHACT-
Be SIBJISIETCS KOTMUYECTBO UMITOPTUPYEMbIX BETEPUHAPHBIX

3 URL: https://rosstat.gov.ru/storage/mediabank/Ejegodnik 2021.
pdf (mata o6pamennsi: 11.11.2022).
+URL: https://rosstat.gov.ru/storage/mediabank/Ejegodnik 2021.
pdf (mata o6parenns: 11.11.2022).
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BaKIVH WIN UX COCTABJISIIOIINX Ha POCCUICKUI PBIHOK.
Ha Teky1mimii MOMEHT cama OTpacib ITPOU3BOACTBA BETe-
PMHAPHBIX ITPEIIapaToOB B COOTBETCTBUM C KilacCcupmKa-
TOpamMy S5KOHOMUYECKOI IeSITeTbHOCTY He CYILIeCTBYeT,
a 3HAUUT, He MOYKET OBITh U PEUM O CYOCUIUSIX CO CTOPOHbI
rocygapctBa. OCHOBHbBIMM CTpaHaMM — UMITOpTepaMu
BeTepMHAPHbIX BaKLMH 3a MOC/IeAHME TISTh JIET CTaIN
Benrpus (1532 1), Hunepnauasi (1262 1), CILA (849 T1),
Wcnanms (657 T), Mekcnka (323 1) u Benopyccns (309 T).

B pertienny 1aHHO# Mpo6aeMbl MOIJIa ObI TOMOYb
TIOCTIeIHSISI U3 TPUBEAEHHOTO BhIIlIe CITiMCKa cTpaH bemno-
pyccusi, KOTopasi OKa3aiach B 3aMeTHO 60J1ee BhITOHOI
nosuuuu nocie passaia Coserckoro Cor3a 1 CMOITIa
COXPaHUTh HAYUHO-MCCIA0BATETbCKIE Pa3pabOTKM
¥ OCHOBHbIE (POHIBI IT0 GOJTBIIMHCTBY CTPATErNIECKI
BaKHBIX OTpac/ieil SKOHOMMUKM.

TpeTbeii po61eMoit OcTaeTCst BOIIPOC MHBECTULIVI
B OCHOBHOI1 KanuTasl ¥ MPOM3BO/ICTBEHHbIE MOIIIHOCTH
B 00/1aCTH CEJIBCKOTO X0351/icTBAa. EC/IM MHBECTUIINM B OC-
HoBHO# KarTa ¢ 2017 o 2020 r. BBIpocv Ha 65,5 MIIp,
pyo., cOCTaBUB 466 MIIPA, pyO., TO, yIUTHIBASI TPAKTIUECKIN
Hey3MeHHbIe TT0Ka3aTesy 10 MPOU3BOACTBY OCHOBHBIX
BUIOB CETbCKOXO3SIMICTBEHHOI TEXHMKIA, GOJTINAST YaCTh
000pyIOBaHMS TaK M 3aBO3UTCS U3 APYTUX CTPaH, T.€. 10-
JTydeHHbIe MHBECTULIMOHHbIE CPEJICTBA 3aTPAUMBAIOTCS
Ha npuobpeTeHe HeqOCTaroIIeli TeXHUKY (mao. 2).

Bmecre ¢ TeM 3/1eCh 5Ke CTOUT 3aTPOHYTh BOTIPOC pa3-
BUTHMSI HAYYHO-MCCIeI0BATENbCKMX MHCTUTYTOB U Jia-
6opaTopuit B 06/1aCTV Pa3sBUTHSI CEIbCKOTO XO3SI/iCTBa,
KOTOpbI€e GOJIbIIIEli YacThIO Toc/ie pacrana COBETCKOTO
Coro3a 661V 00aHKPOUYEHBI U 3aKPbIThI B YTOAY ITPU-
obpeTeHsI UMITOPTHOJ NpomyKuun. Pabota B JaHHOM
HaripaBjIeHnM BeneTcs. BiomkeTHOe prHaHCHpOBaHMe
TaKMX MHCTUTYTOB B cdhepe CebCKOX03SIIICTBEHHBIX HAaYK
YBEJIMYIUIIOCH € 6,6 MIpH, pyo. 3a 2013 1. mo 15 muipg pyo6.
B 2021 r. 3a mocienHme Tpu roga co3gaHo 114 HOBbIX
Jabopatopuii B cepe celeKinm, CEMEHOBOICTBA U MO-
JIEKYJISIDHOJ T€HeTUKM C TIpuBiedeHrem 1,1 ThIC. HOBBIX
HAYYHbIX COTPYTHMUKOB®.

Emre omHoi po6ieMoii, TOpMO3SIIeil pa3BUTHe
CeJTbCKOTO XO3SI/ICTBA, IBJISIETCS HEKOHKYPEHTOCIIOC00-
Hast 3apaboTHasI TU1aTa JaHHOTO CEKTOPa SKOHOMMKM T10
CPaBHEHMIO C IPYTUMU OTPACIISIMMA.

CeJbCcKoe X03SI/CTBO, 3ApaBOOXpaHeHye, 06pa30BaHMe,
06pabaThIBaONIE TPOM3BOACTBA C YUIETOM CPETHUX
3apIviaT 1o CTpaHe He pacCMaTPUBAIOTCS B KAaueCTBe
TIPUOPUTETHDIX U CTPATETMUECKN BasKHBIX OTpacIeit yist
OTEYEeCTBEHHOM SKOHOMMKMU (puc. 2).

5 Caitt MuHMCTepCTBa HayKu M BbICIIEro o6pa3oBaHusi PO.
dunaHcupoBanue HUU B cdhepe cembCKOro X03s1/iCTBa YBeJN-
ymnoch BaBoe. 01.02.2022. URL: https://minobrnauki.gov.ru/
press-center/news/novosti-ministerstva/46630/ (mata o6pa-
meHusi: 14.11.2022).
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Puc. 1 /Fig. 1. Nons pocCUiiCKMX NPOAYKTOB Ha BHYTPEHHEM pbiHKe, % / Share of Russian Food Products
in the Domestic Market, %

Mcmouruk / Source: Cratnctnueckuii c6opHuk 2021, Poccrat / Statistical manual 2021. URL: https://rosstat.gov.ru/storage/mediabank/
Ejegodnik_2021.pdf (nata obpawenus: 11.11.2022) / (accessed on 11.11.2022).

Tabnuya 1 / Table 1
[ona poccMCKUX CEMSH MO pas/IMYHbIM KyNnbTypaM B Ce/ibCKOM xo3gicTBe Poccun, 2021 r. / Share of the
Russian Seeds by Various Crops in the Russian Agricultural Sector, 2021

Mwenunua o3nmMasn 33304 90,5
MweHnua sposas 24544 82,2
SlumeHb ApoBO¥A 1702,9 63,2
CaxapHas cBekna 3,9 0,6

OBOLLHbIE KYNbTYpbI 53 43

[MopoconHeyHmk 372 26,5
Kaptodens 77753 9,7
Kykypy3a 77,7 45,8
Panc sipoBoii 9,3 31,7
Cost 346,2 41,8

UcmoyHuk / Source: Muncenbxo3 P® / Ministry of Agricultural Industry in Russia. URL: https://mcx.gov.ru/upload/iblock/46c/3gbOawo
elg4k2amabk3g36tzi9rwfvmp.pdf (nata obpawenus: 13.11.2022) / (accessed on 11.11.2022).
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Tabnuua 2 / Table 2

MNpou3BoACTBO OCHOBHbIX BUAOB CENbCKOX03AMCTBEHHOM TeXHUKM (ThiC. WT.) / Production of the Main
Types of Agricultural Machinery Equipment (Thousand Pieces)

Kareropus / Category 2018 2019 2020
TpakTopbl 7,1 6,6 7,2
KynbtBaTopsl 40,7 475 436
Pbixnutenu 334 30,1 35,7
MawwuHbl a5 06paboTKM NOYBLI 5,9 5,7 5,2
lMpeccbl Ans Conombl U ceHa 33 33 34
KombaiiHbl 3epHOYb0pOoYHbIe 4.6 4.8 54

McmoyHuk / Source: Cratnuctnyeckuii coopHuk 2021. Poccrat / Statistical manual 2021. Rosstat. URL: https://rosstat.gov.ru/storage/
mediabank/Ejegodnik_2021.pdf (nata obpaweHus: 11.11.2022) / (accessed on 11.11.2022).

Tem He MeHee y Poccui ecTh Bce BO3MOSKHOCTH CJielaTh
CeTbCKOe XO03SI1ICTBO CBOMM KOHKYPEHTHBIM ITPeNMYyIIe-
cTBOM [17]. 9TO MMeHHO Ta cTpaTernyecky BaxkHasi cepa,
r7e MOYKHO JOCTMYb SKOHOMMUYECKOTO CyBepeHUTETa.
MexaHM3MbI rOCYIaPCTBEHHOI MOAIEP>KKM arpapHOro
CeKTOpa BKITIOUAIOT He TOJIbKO I'PAHThI M CYOCUINM JIJIST
CeTbCKOXO03STICTBEHHBIX TOBAPOIIPOMU3BOIUTENEN, HO
M JIbTOTHbBIE TTPOrPaMMbl KPeIUTOBAHMS, a TAKKe HaJTO-
roBble IipedepeHIyn. PermieHust, MpyMHMMaeMble B HAJIO-
TOBOJI chepe, CTIOCOOCTBYIOT CTUMYIMPOBAHMIO ITPOIIecca
MMITOpTO3aMelleHVs, IPVBIeYeHII0 MHBECTULINIA B CEMb-
CKOe XO3SI/CTBO, a TaKKe YBeTMUYeHMIO UMC/Ia 3aHSIThIX
B 9TO0I1 OoTpaciu [18]. Hajorosbie MexaH3MbI [TO3BOJISIIOT
€O BpeMeHeM KOMITEHCHPOBATh BbITIAJAIOIIVe JOXObI
OroKeTa 3a CUeT yBelMueHsT KOJMUeCcTBa Halororia-
TEJIBIIVIKOB ¥ PACIIMPEHNST HAJIOTOBOI 6a3bl B OyayIIeM.

CelbCKOX03S/ICTBEHHbIE TOBAPOITPOU3BOAUTEN
MOTYT IIPUMEHSTh CTela/IbHble HAaJIOTOBbIE PEKMMBbI,
YTO JIaeT CylIeCTBeHHOe COKpallleH) e HaJoroBOoi Ha-
rpy3ku. Camble TIpMBJIeKaTeIbHbIE YCIOBUS JJIST 3TOM
KaTeropuy HaJIOTOIIaTeIbIIMKOB IIPeIOCTaBIIsIeT eai-
HbIVi CeJTbCKOXO03sT/icTBeHHBI Hastor (ECXH)®, HO ycioBus
repexofia Ha Hero — caMble TPYIHOBBITIONHMMbIE CPeay
BCEX CTelMaIbHbIX HAJIOTOBBIX PesKMMOB. [IpMeHSITh
ECXH MOryT TO/IBKO Te OpraHm3alini M MHANBUIyaIbHbIe
TpeapUHMMATENN, Y KOTOPbIX I0JISI BBIPYUKM OT pean-
3al[MY CEIbXO3MPOMYKIIVM COGCTBEHHOTO TPOM3BOAICTBA
cocrasisieT He MeHee 70%. CtaBka ECXH cocrassieT 6%
C pasHUIIbI MEXY JOXOAAMM U PacXoJamMu, IIpu 3TOM
OpraHM3anuy 0CBOOOXKIAIOTCSI OT HAJIOra Ha ITPUObLIb,
yraumBaemoro o craske 20%. Kpome Toro, mpumMeHeHye
ECXH 0cB0o60KIaeT OT He0OXOIMMOCTH IJIATUTh HaJIOT
Ha HeJIBVDKMMOEe MMYIIIeCTBO, UCII0/Ib3yeMOe B CeTbCKO-

®ImaBa 26.1 Hamorooro komekca P®. URL: http:/www.
consultant.ru/document/cons_doc_ LAW 28165/6e115134
a13db9e972d7d94237b5ed95fcb00d14/ (mata ob6paiieHus:
20.12.2022).
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XO3SIICTBEHHOI1 gesiteibHOCTU. [lanHbie ®HC cBuge-
TebCTBYIOT O HEYKJIOHHOM YBeJIMYeHUY TIOCTYTIEHU
ECXH B 610/13KeT, KaK OT OpraH13aluii, TaK 1 OT UHIMBU-
IyaJbHBIX MpeanpuHmumMatesei (puc. 3). Ilpy 5ToM Hy>KHO
OTMETUTD, YTO KOMMYECTBO IiaTenbiinkoB ECXH Hamora
3a TOT >Ke MePMO, IIOCTOSTHHO COKpaIIaaoch (puc. 4). 3To,
Ha Halll B3IVISII, IOATBEP)KIAeT IOIOKMUTEIbHOE BIAUSIHIE
perynmupytoieit hyHkiyy Hanora. [Ipumenene ECXH
TI03BOJIWJIO YCTIEIIHbIM CeTbCKOX0351/ICTBEHHBIM TOBAPO-
MMPOV3BOOUTENISIM CYILECTBEHHO HAPaCTUTh HAJIOTOBYIO
6a3y, UYTO B KOHEUHOM UTOTe ITOJIOKUTEIbHO OTPasUIOCh
Ha HaJIOTOBbIX JOXOIax OI0IKeTa.

ECXH — 9T0 1a/1eKo He eIMHCTBeHHbI crielaabHbIi
HaJIOTOBBIV PeXXMM, KOTOPbIV MOTYT IPUMEHSITh CEJTb-
CKOXO03$1/ICTBEHHBIE ITPOU3BOAUTENN C 11e/bI0 OTITUMMU-
3aLMM CBOMX HAJIOTOBBIX ILIaTeskeli. [Ij1s1 opranmsanym
Y VHOVBUOYAJIbHbIX TPeIIPUHMMATENIei 3TO chepbl
TIpY COOMIONEHMY OTPAaHUYUEHNI TOCTYITHA YITPOIeHHAST
crcreMa Hanoroo6moskenust (YCH), a mpu ocytIiecTBiaeHN
IesarenbHOCTU B MockBe, MoCKOBCKOI miin Kasryskekom
0065acTsIX, a Takke B TaTapcraHe MOKHO BOCITONTb30BaThCST
HOBBIM 3KCITEPMMEHTAIbHBIM PEKMMOM HAJIOT000/IOKe-
HMSI — aBTOMaTU3UPOBAHHOM YIIPOILLEHHOM CUCTEMO
Hastoroo6yoxkeHmst (AYCH). Kpome Toro, MHIVBMIYATbHbIE
MpeATrpUHUMATEeN MOTYT UCIIONTb30BaTh MTATEHTHYIO
CHCTEeMY HaJIOTOOOIOSKE ST 1 HAJIOT Ha MPodeccoHab-
HBI JOXOJI.

Ha ob1em peskumMe HaJI0rooo6/105KeHMSI MOSKHO BOC-
ITOJIb30BAThCSI JIbIOTOM 0 HAJIOTy Ha IIPUObLIb Opra-
HM3alNii, KOTOpasi TpeayCMaTPUBAET HYJIEBYIO CTABKY
Ha OPUOBLIb OT peaanu3alliy CeJIbCKOX03sIICTBeHHOI
TIPOMYKIIMY, KOTOPYIO IIPOM3BET 1 TiepepaboTast camM Hajlo-
TOTIATEITBIIK’ . MacIITabHOCTh JIbIOThI ITOATBEPKIAETCS
ma"nHbiMy @HC Poccun, B COOTBETCTBUM C KOTOPBIMU

"Tlyukr 1.3 ct1. 284 Hanorosoro komekca P®. URL: http:/www.
consultant.ru/document/cons_doc_ LAW_28165/eb9180fc785448d
58fe76ef323fb67d1832b9363/ (mata obparenus: 20.12.2022).
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[eaTenbHoCTb B 06/1aCTU 34paBOOXPaHEHMUs
O6pasoBaHue

[leaTenbHOCTb Hay4YHasA U TeXHUYEeCKas
[eatenbHoCTb pMHAHCOBasA M CTpaxoBas
[eatenbHocTb B 06/1aCTU MHGOPMALLMM U CBA3M
TpaHCNopTUPOBKa 1 XpaHeHne

ToproBns onToBas U PO3HUYHasn
CrpouTtenbcTso

Ob6pabaTbiBatolLme NPoM3BOACTBA

[lobblua nonesHbIX MCKoNaemMblIx

CenbCcKoe X03AnCTBO
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Puc. 2 / Fig. 2. CpepHnas 3apaboTHas nnata no pasaMyHbIM OTPACASAIM POCCUIACKOM IKOHOMMKK, 2021 r. /
Average Salary in Various Sectors of the Russian Economy, 2021

Mcmouruk / Source: Cratuctuyeckmin cbopruk 2021. Poccrat / Statistical manual 2021. Rosstat. URL: https://rosstat.gov.ru/storage/
mediabank/Ejegodnik_2021.pdf (nata obpawenms: 11.11.2022) / (accessed on 11.11.2022).
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B HauucneH ECXH uHaMBKUAYyanbHbIM NPEeANPUHUMATENAM U KPECTbAHCKUM (bepmepcKkrum) xo3aiMcTBam

B HauncneH ECXH opraHusaumam

Puc. 3 / Fig. 3. Hanorosble Hauncnenus no ECXH / Tax Accruals for UAT
Ucmoyruk / Source: paHHble ®HC Poccumn no dopme 5-ECXH / data of the Federal Tax Service of Russia in the form 5-UAT. URL:
https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/ (nata o6pawenus: 20.12.2022) / (accessed on

20.11.2022).

B CBA3U C IIpMMEHEeHVEeM HyHeBOﬁ CTaBKM OpraHu3a-

LIMSIMU CEeJTbCKOXO03SIICTBEHHBIMM TTPOM3BOIUTEISIMU
B 2021 I. B KOHCOMMOMPOBAHHbIN GIOIKET HEIOIOCTYITIIIO
142690339 ThIC. pyb., uTO Ha 24,6% GosbIre, yem B 2020 1.8

8 Danubsie ®HC Poccun mo ¢opme N2 5-I1. URL: https://www.
nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/ (mata o6pamenus: 20.12.2022).
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06 3 heKkTMBHOCTH peannusaly Mep HaJIOTOBOTO
CTUMYIMPOBAHMSI MOYKHO CYyAVTh B TOM YMCJIe 10 KO-
YeCTBY CeIbCKOX035/iICTBEHHBIX TOBAPOIIPOM3BOAUTENIEN,
10 00beMY ¥ CTPYKTYpPE HAJIOTOBBIX IIOCTYTIEHNI OT
9TO¥i KaTEropyi HAJIOTOTIATENBINMKOB (abn. 3) [19]. 1o
IaHHbIM DemepaTbHO HAJIOTOBOJ CITY>KObI Poccuiickoit
®enepanuy, B EMHOM rocyiapCTBEHHOM peecTpe 10pu-
maeckux yitl (ETPIOT) Ha 1 staBapst 2022 T. 6b110 3aperu-
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B KonnyecTBo opraHmsaumnini — nnatensumkos ECXH

H KoNMYyecTBo MHAMBUAYANbHbIX MPeAnpUHUMATENEN U KPeCTbAHCKUX (pepmepcKux) xo3aicTe —
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Puc. 4 / Fig. 4. Konuuectso Hanoronnarenblmkos, ynnauusarowmux ECXH (ea./4en.) / Number of Taxpayers

Paying UAT (Unit/Person)

Ucmoyruk / Source: paHHble ®HC Poccumn no dopme 5-ECXH / data of the Federal Tax Service of Russia in the form 5-UAT. URL:
https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/ (nata o6bpawenus: 20.12.2022) / (accessed on

20.12.2022).

CTPUPOBAHO 6275 CebCKOX035/ICTBEHHBIX KOOTIEPATUBOB,
6216 KpecThSTHCKUX (hepMepCKmx) X03s1icTB 1 117 732
KPEeCThSTHCKMX ((hepMepcKiX) X03s/icTBa ObIIY BHECEHBI
B EAVHBI rocygapCTBeHHBIN peeCcTp MHAUBUAYATbHBIX
npenmnpuHuMareseit (ETPUII). Ha 1 mexa6pst 2022 r. Ha-
OMIOMAeTCsT OTPUIIATETbHAS IMHAMMKA TUX TIOKa3aTese.
Taxk, COKpaTHUIOCh KOJIMUECTBO CeTbCKOX035IICTBEHHBIX
KOOTIepaTVBOB Ha 6,27%, KPeCThSTHCKMX ((epMepPCKIX) XO-
3siicTB B ETPIOJT — Ha 1,37%, KpeCThSIHCKMX ((pepMepCKux)
xo3s1icTB B ETPUIT — Ha 8,14%. JlaHHbIEe O KOJIMYeCTBe
3aperMCTPUPOBAHHBIX Y MMPEKPATUBIINX AeSITeTbHOCTh
IOPUANYECKUX JIUL] CBUIETENbCTBYIOT O TOM, UTO B TO-
CiemHMe TObI HAOMIOMAeTCst CHYDKEHYE KOMMYeCTBa Kak
3apermcTpMUpOBaHHbIX, TaK U MPEKPATUBIINX JIeSITe/b-
HOCTb CEJIbCKOXO3SIFICTBEHHBIX KOOIIEPATUBOB (PUC. 5).
Hanorossie nocTyruieHMs1 B KOHCOMMUANPOBAHHBIN
GIOMKET YBEJIMUMBAIOTCS, HECMOTPS HA YMEHbIIIeHe
KOJIMUeCTBA HAJIOTOMJIaTeNbIIVMKOB 3TOM KaTerOpUM.
IaHHble mabi. 4 CBUAETEIbCTBYIOT O BO3pacTaroliei
TOMY/ISIPHOCTY TaKOT'O HOBOTO CTeLYaTbHOTO HAJIOTOBOTO
peskuMa, Kak HaJtor Ha IpodeccMoHambHbIN Joxox [20].
Hastorosble nocTyruieHust o HeMy yBemMuminch B 2021 T.
o cpaBHeHMIO ¢ 2020 1. B 41 pa3, Torma Kak naTeHTHasI
CHCTeMa HaJIOrOO0IOSKe VS [ajia TIPUPOCT OIOKETY B TOM
>Ke Tiepuoie B 3,4 pa3a. Takue rokasarteniu CBUAETeb-
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CTBYIOT O BO3pacTalolleii BOCTpe60BaHHOCTY SKCITePH-
MEHTaJIbHOI'O HaJIOTOBOT'O PEKMMA CPeI CaMO3aHSThIX

B CEJIbCKOM XO3SIJICTBe. JTO SIBJISIETCS TTOJIOKUTETbHBIM

CUTHAJIOM ellle U TI0 TO¥ MpUUYMHE, YTO paHee MHOTHe

HaJIOTOTIATEbIIMKM 3TOM KaTeropuy BeJU IIPeATpUHI-
MaTeJIbCKYIO IesITeTbHOCTb 6€3 PerncTpalni 1 BoooIie

He TTaTUIA HaJIOTH.

HeyK/IOHHO pacTyIiye MOCTYIUIEH!S B TOCYIapCTBEH-
Hble BHEOIOMKeTHbIE (POH/IBI (1habJ1. 3) CBUIETETBCTBYIOT
06 yBeueHny (GOH/IA OIIaThI TPYIA B PACTEHMEBOJICTBE
¥ JKMUBOTHOBOJCTBE. Takast TEHIEHIIMS COXPAHSIIaCh IaKe
B ITepyo[, KOPOHABUPYCHOI MHGeKIvn. 1 9T0 maske pu
TOM, UTO CETbCKOXO3SI/ICTBEHHBIE TOBAPOIIPOM3BOIUTENH,
BHECEHHbIE B PEECTpP CyOHEKTOB MaJIOTO Y CPETHETO MPe[-
TIPUHUMATETBCTBA, IIPUMEHSIOT TTOHVKEHHbIE TaprdbI
CTPaxXOBBIX B3HOCOB. B COBOKYITHOCTY 9Ta CTABKa COCTAB-
nsiet 15% BMecTo 30% 1 IpUMeHsSIeTCsI K 061araeMbIM
eKeMeCSYHbIM BbIIIATaM B IO/Tb3Y KaykKIOr0 HA€MHOTO
pabOTHMKA, HO TOJIBKO B TO¥ YaCTH, KOTOPAst ITPeBbIIIaeT
YCTaHOBJIEHHBIN (efepalbHbIM 3aKOHOIATETLCTBOM
MMUHMMaJIbHBIV pa3Mep oriaTthl Tpyaa (MPOT).

BbIBOAbl
[TpoBeneHHbII aHATU3 B 06JIACTM TOCYTAPCTBEHHOTO
peryImMpoBaHust CeIbCKOTO X035/CTBA B YCIOBMUSIX I10-
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Tabnuya 3/ Table 3
HanoroBble nocTynneHus oT pacTeHMEBOACTBA M XKMBOTHOBOACTBA (TbiC. py6.) / Tax Revenues from Crop
and Livestock Production (Thous. Rub.)

2021 134877467 141099 34911 153365636
2020 89591943 41955 852 141116315
2019 94369832 40825 0 134043098
2018 82646638 = = 127038741
2017 76359175 - - 119405820

Ucmouruk / Source: paHHble ®HC Poccuun no popme 1-HOM / Data of the Federal Tax Service of Russia in the form 1-NOM. URL:
https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/ (nata o6pawenus: 20.12.2022) / (accessed on

20.12.2022).

JINTUKU UMIIOPTO3aMeIlleHMsI TTI03BOJISIET CAe/IaTh ciie-
IyIolI/ie KTFoueBbie BBIBOZBI 110 TAHHOMY CEKTOPY KO-
HOMMKMN:

o CeJIbCKOE XO3SIICTBO SIBJISIETCS OJHOI 13 HEMHO-
I'MX OTpac/ieil OTeueCTBEHHOM S5KOHOMMKH, TTOKa3aBIIeN
TTOJIOKUTETbHYI0 AMHAMUKY B 00/1aCTV CHVSKEHMSI 3a-
BUCHMMOCTY OT MMIIOPTa COOTBETCTBYIOLIEH MTPOTYKIINN
B CBOEI1 00/IaCTH.

o JanpHeiiee 3 peKTUBHOE pa3BUTHeE arpoIpo-
MBIIIVIEHHOT'O CEKTOPA OTE€YECTBEHHO 9KOHOMMUKM
BO MHOT'OM 3aBUCUT OT IIPEO0IeHMS TaKUX TEeKYIIUX
po6J1eM, KaK: BbICOKasl 3aBMCUMOCTb OT MMIIOPTA Ce-
MeHHOTO (DOHa OT 3aIaJHbIX IIPOM3BOAUTENIEN, B 0CO-
GEeHHOCTH [0 CaxapHOJi CBeKJIe ¥ KapTodesTio; HemocTa-
TOK OTeUeCTBEHHBIX BeTepMHAPHBIX BAKIVH U IPYTUX
MeIMKaMeHTOB B 06JIaCTH KMBOTHOBO/ICTBA U Pa3BM-
THUSI TUIEMEHHOT0 (DOH/IA; HU3KMIA YPOBEHb MHBECTULIVIA
B OCHOBHbIE (DOH[IBI ¥ ITPOM3BOICTBEHHbIE MOITHOCTH
OTpac/In; HeIOCTATOK HAaYYHO-MCCIeI0BaTeIbCKUX UH-
CTUTYTOB ¥ JJabOpaToOpuii 1o paspaboTKaM B CETbCKOM
XO3SI/ACTBeE.

VYcroitumBoe pasBUTHME HALIMOHAIBHOTO arporpo-
MbIIIJIEHHOTO KOMILJIEKCA CTPaHbl HAIIPSIMYIO B/IMSIET Ha
JIOJTI0 PacXxo[0B HaceleHMsI Ha TTPOLYKThI MUTaHUS OT
BCEX MMEIOIIMXCS eXKeMeCsSTUHbIX oX0noB. Ha maHHbI
MOMeHT Poccust 3aHMMaeT MTPOMeXKyTOYHbIe TO3ULIUN
B MEXIYHAPOIHOM PETHHTE, UTO B OOJIbINE CTeTIeH

yKa3bIBaeT Ha Mpo6eMy CO3IaHMsI TTIOJTHOTO TTPOM3-
BOACTBEHHOTO IIMKJIa MPOAYKTOB NUTAHUS BHYTPU
9KOHOMMKM B CPAaBHEHMY C CAMBIMM GeIHBIMM CTpa-
HaMU, He MMEIOIMMY BO3MOKHOCTY 00eCIIeunThb ce0st
MPOAYKTaMM MMUTAaHUSI OTeUueCTBEHHOTO ITPOM3BOACTBA
10 MpUYKHe KnuMaTtudeckux ycnosuit (Hurepus, Ka-
MepyH, AJDKup).

AnHanus cratTuctuueckux ganubix ®HC Poccun
MoKa3aJi feliCTBeHHOCTb Mep TOCyIapCTBEHHOTO Ha-
JIOTOBOT'O CTUMY/IMPOBAHMS CeIbCKOXO3TOBAPO-TIPON3-
BOJIMTEJIeN, UTO TTOATBEPXKIAeTCSI POCTOM HAJIOTOBBIX
TIOCTYIIJIEHUIA OT 9TOV KaTeropum HaJIOTOIIIaTebIIV -
KOM, HECMOTpSI Ha COKpallleHM e UX KojmdecTBa. J1ab-
Helilllee pa3BUTHEe Mep TOCYAapCTBEHHOTO HAJIOTOBOTO
perynupoBaHus 11e/1eco06pasHO OCYIIECTBISATh ITyTeM
TOUEYHOTO TIPUMeHeHMsT HaJIOTOBbIX MHCTPYMEHTOB
M UIX TOHACTPONKYU IT0 UTOTAM MOHUTOPUHTA 3¢ dek-
TUBHOCTMU IIPEIOCTABJISIEMbIX JILIOT. [IpMOpUTETHBIMU
cepamMu [J1sI HAJIOTOBOTO CTUMY/IUPOBAHMS TOJIKHBI
CTaTh HAYUYHO-MCCIIeNOBATeIbCKYE Pa3paboTKy B 06/1a-
CTU CeJIbCKOTO X03511CTBA ¥ MHBECTULIMM B OCHOBHbIE
(onpbI, McTIONB3YyEMbIE 1JISI TPOU3BOICTBA U TIepepa-
OGOTKM CEeIbCKOXO3SIICTBEHHO ITPOAYKLIMA. B CBsI3U
C BbIllIeyKa3aHHBIMU IIPUOPUTETAMU TIpeiaraeTcs:

e NIOTIOJTHUTH TlepeueHb, yTBepXkaeHHbIi [TocTa-
HoBeHueM IIpaButenbcTBa PO ot 24.12.2008 N2 988,
JaIoIINii MPaBo IIPUMEHSITh MOBBIIIAONIMIT KO3 -
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Puc. 5/ Fig. 5. KonuyecTBo 3aperncTpupoBaHHbIX M NPEKPaTUBLUMX CBOK AEATENIbHOCTb
CebCKOX03AMCTBEHHbIX KOONEPaTMBOB U KPECTbSHCKUX (hepMepCKuX) X03SMCTB NO AAHHBIM

ErPION (en.) / The Number of Registered and Terminated Agricultural Cooperatives and Peasant

(Farm) Enterprises According to the Unified State Register of Legal Entities (Un.)

McmoyHuk / Source: panHble ®HC Poccum no dopme 1-tOP/ Data of the Federal Tax Service of Russia in the form 1-YUR.URL: https://www.
nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/ (nata o6pawenus: 20.12.2022) / (accessed on 20.12.2022).

uyMeHT 1,5 K pakTUUYeCKUM pacxomaM Mpy pacueTre
HaJiora Ha puObLIb opranusauuii, HUOKP B o61acTu
CeJIbCKOTO XO3S/ICTBA;

 BKJIIOUNTD IIepeueHb, yTBepPsKIeHHbIi [TocTaHOBIIe-
HueM [IpaBurenncrsa PO ot 20.06.2017 N2 1299-p, no-
3BOJISIIOILIMIA TTPYIMEHSITh TIOBBIIIAONINI KO3(POUIMEHT
He BbIIlIe 2 K HOpMe aMOPTU3aLH, CETbCKOX03SI/ICTBEH-
HBbIM 000PYIOBaHMEM OTeYeCTBEHHOTO ITPOM3BO/ICTBA.

Kpome Toro, HepacIpocTpaHeHe HaJIOTOBbBIX JIbIOT
Ha TeX HaJIOTOTIATENbIIMKOB, KOTOPbIE He UCTIONb3YIOT
10 Ha3HAUEHUIO HE TOJIbKO CeJIbCKOX03SI/ICTBEHHbIE
YTO[bsI, HO U MYII[eCTBEHHbIE KOMILIEKCHI, TOMOKET
COKpATUTD BBITTAAIOIINE TOXOIbI OI0IKeTa.

Takum o6pa3oM, 3¢ GeKTUBHOCTD Ja/IbHENIIero
Pa3BUTHS OTEUECTBEHHOT'O CeJIbCKOTO X03SI/ICTBa BO

MHOTOM 3aBUCUT OT YMeJIOrO TOCYAapCTBEHHOIO pe-
TYIMPOBAHMS PA3IUIHBIX TPOTPAMM, BKIIIOUAOIINX
B Ce0s1 KaK HaJIoTOBbIe TpedepeHIIny, Tak U pasand-
HOTO pofa CyOCUIMM M IPAHThI Ha MOAIEePIKKY CTpaTe-
IMYECKY BaXKHOTO CEKTOPa OTeYECTBEHHO SKOHOMMUKNA.

IanbHeIyo pa3paboTKy TEMBbI IIJIAHUPYETCS
BeCTU MOCPEeACTBOM IMOCTPOEHMSI SMIIUPUUECKO
MaTeMaTU4eCKOl MOAe/I Ha OCHOBE KOppessiun-
OHHOTO M3MepeHUs, MO3BOJISIIIel OnpeneanThb
ONTMMAaJbHbBIV YPOBEHb CHVKEHMST peTMOHaTbHOM
craBku ECXH. Takas cTaBka JOJ’)KHA He TOJIbKO CHU-
KaTh HAJIOTOBOE OpeMsl CelbCKOX0351CTBEHHBIX TO-
BapoOIPOM3BOAUTEIEN, HO TIPU 5TOM He OKa3bIBaTh
HEraTMBHOTO BO3/IEVICTBUSI Ha 00beM HAJIOTOBBIX
noctyniaenuii no ECXH.
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ABSTRACT

The subject of the paper is to study of the theoretical literature on evaluate the effectiveness of the value added tax
(VAT) mechanism, and identification of criteria for the analysis of the VAT mechanism. The purpose of the paper is to
investigate methods for evaluating the effectiveness of VAT mechanism and, on that basis, to evaluate the VAT gap in
Uzbekistan and the factors influencing it. The importance of the paper is confirmed by the significant contribution of the
tax to the sufficiency and stability of budget revenue in countries with consumption tax mechanisms. A mathematical
approach based on the C-efficiency (Collection efficiency) ratio is used to calculate the VAT gap. This model evaluates
the discrepancy between actual VAT income and the maximum amount of tax revenue that could be obtained by taxing
all (and only) final consumer spending in the economy. The novelty of the paper is justified by adaptation of model
to the specification of VAT structure of Uzbekistan and recent data to estimate VAT gap. The research concluded that
Uzbekistan’s VAT mechanism is twice as inefficient as its ideal mechanism. Estimates for 2016 and 2020 indicate that on
average a quarter of potential VAT revenue is not collected due to Compliance Gap, while Policy Gap is responsible for
over a third of the ideal loss of VAT revenue. In order to improve compliance, it is recommended to optimize the collection
and control systems in addition to policy modifications that include reforms of tax objects, subjects, rates, incentives, and
other tax elements.
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OPUTUHANDBHAA CTATbA

OueHka HeaoNoJly4eHUs Hanora Ha A06aBNEHHYIO
CTOMMOCTb B Y306eKuctaHe

.M. HuasmetoB
Hanorosbli MHCTUTYT Npu focyaapcTBEHHOM HanoroBom komuteTe Pecnybnukm Y36ekuncrtan, TalwkeHT, Y36eknctaH

AHHOTAUMA

MpeameToM MccnenoBaHMS SBASETCS U3YYEHME TEOPETUYECKOW NMTEPATYpPbI NO OLeHKe 3hdEKTUBHOCTM MEXAHU3MA HaNo-
ra Ha gobasneHHyto ctoumoctb (HOC), a Takxke BbisiBAEeHWEe KpuTepueB aHanm3a mexanusma HAC. Uenb HayyHOM paboTbl —
nccnenoBaTh METoabl OLEeHKU 3 dekTnBHoCTM MexaHn3Ma HAC u Ha 3Toi ocHoBe oueHuTb Hepobop HAC B Y3bekucraHe
1 aKTopbl, BAMSIOWME HA Hero. BaKHOCTb MCCNen0BaHUS NOATBEPXKAAETCS 3HAUUTENbHBIM BKIALOM AAHHOIO Hanora B 40-
CTAaTOYHOCTb M CTabUNBHOCTb BHOAXKETHBIX AOXOA0B B CTPAHAaX C MEXAHM3MOM Hasnora Ha notpebneHue. [Ins pacyeta He-
nobopa HAC ucnonb3yetca MateMaTMYeCKMi MOAX0L, OCHOBaHHbIN Ha KoadduumeHTe C-efficiency (Collection efficiency).
[aHHas mMopenb OLEeHUBAET HECOOTBETCTBUE Mexay dakTuyeckumu noctynnenmamm HOC u MakcMManbHOM CyMMOWM Ha-
NOrOBbIX MOCTYM/AEHMIA, KOTOPY MOXHO 6bin0 6bl MoNy4YnTh, 06naras HanoroM Bce (M TONbKO) KOHEeYHble NoTpebuTensb-
CKMe pacxofbl B 3KOHOMMKe. HoBM3HA MccnenoBaHMs 060CHOBaHA afanTaumen Moaenu K cneundukaumm ctpyktypol HOC
B Y36ekucTaHe v nocnegHWMM OaHHbIMKM Ans oueHkM paspbiea HOC. B pe3ynbrate uccnenoBaHus caenaH BbIBOA, UTO
mexaHusm HAOC B Y36ekuctaHe B ABa pa3a HeadhdekTMBHee naeanbHoro mexaHuama. OueHKM NokasbliBakoT, YTO B NepuUos,
¢ 2016 no 2020 r. B cpeaHeM 4eTBepTb NoTeHUManbHoro goxoaa ot HAC He cobupaeTcs M3-3a pa3pbiBa B COOMOAEHUM
TpeboBaHuit (Compliance Gap), B To BpeMs kak pa3pbis B nonutuke (Policy Gap) oTBeTcTBeHeH 3a 6bonee yeM TpeTb nae-
anbHow notepu goxoaa ot HAC. [1ns noBbileHWs YPOBHS COOTBETCTBMS PEKOMEHAYETCS ONTMMU3NPOBATb CMCTEMbI cbopa
M KOHTPONSi B AONONHEHME K MOAMDMKALMM NOAUTUKM, BKIKOUAKOLLEN pedopMbl 06LEKTOB HANIOro0610KeHMs, CyObeKToB,
CTaBOK, CTUMYJIOB U APYFMX SNEMEHTOB HAZIOr006I0KEHMS.

Knroueevie cnoea: HOC; HanoroBbli pa3pbiB; YKNOHEHWE OT yNaaTbl HANOroB; LOOaBAEHHAs CTOMMOCTb; NOTpebneHue; Me-
xaHmn3sm HAOC
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INTRODUCTION

In the context of international tax competition,
policymakers are becoming increasingly difficult
target their fiscal policy simultaneously to increase
budget revenue around the world and attract foreign
direct investment without prejudice integrity of the
tax system or taxpayer confidence on the fairness of
tax system. To achieve these policy objectives, first
of all, it is necessary to modernize tax system based
on fundamental principles of economic theories
and the scientific foundations of taxation. Secondly,
governments are required to ensure high collection
efficiency of tax mechanisms by improving tax
administration.

To this end, it is indispensable for governments to
assure major taxes, that contribute a significant share
of budget revenue, to have well-designed mechanism
and enforcement strategies. Despite having different
tax systems, most of the countries rely on indirect taxes,
especially the value added tax (VAT), to raise sufficient
and stable budget revenue.

Since its first introduction in the 1950s in France
VAT has become one of the world’s the most dominant
revenue generators in less than a century [1]. VAT s role
as a “money machine” in raising revenue for government
expenditure and its neutrality have made it an attractive
mechanism for taxing consumption [2]. This is evidenced
by the fact that VAT has been adopted in more than 160
countries and accounts for on average 20 percent of
total tax revenues of these countries. Besides, VAT also
has a crucial role in tackling the shadow economy. It is
one of the most effective tax mechanisms in taxing the
informal sector indirectly [3]. The effectiveness of the
VAT mechanism in this regard depends primarily on the
extent to which it captures each stage of value chain in
the economy and its collection capability.

In Uzbekistan VAT was introduced in 1992, instead of
the turnover tax that was in force at that time. Despite
the fact that VAT continues to play a substantial fiscal
role, accounting for almost a quarter of overall tax
collections, studies have shown that Uzbekistan’s current
VAT system is the relatively complex, multilayered, and
underdeveloped [4].

Given that the government of Uzbekistan has been
implementing large-scale economic reforms in recent
years, maintaining sufficient budget revenue has become
more vital than ever. In this regard, improving the
collection efficiency of VAT is of utmost importance
which, in turn, depends on the compliance and policy
issues.

Thus, in this research, it would be primarily to
estimate the VAT compliance gap, by identifying
gaps in its mechanism, and provide possible policy
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recommendations to mitigate the compliance gap of
the VAT in Uzbekistan.

LITERATURE REVIEW

Efficiency of the VAT is determined by its ability
to accomplish its functions both theoretically
and practically. A well-functioning VAT system is
characterized by its consumption-oriented approach,
comprehensiveness, and multifunctionality, which
allows VAT to be levied at all stages of the production
chain [5]. In this perspective, L. Ebrill et al. [5] assert
that the ideal VAT mechanism is achieved only when
the entire tax base (final consumption) is taxed at a
single rate.

One of the diagnostic tools that enables evaluating
VAT mechanism by considering aforementioned aspects
is the C-efficiency (Collection efficiency ratio) indicator.
The concept of C-efficiency of VAT was first used in
the study of L. Ebrill et al. [5]. M. Keen [6] conducted a
detailed scientific study and modeled this indicator by
interpreting C-efficiency as an indicator of deviation of
the current VAT mechanism from the ideal mechanism.
In other words, C-efficiency is based on assessing the
difference between actual VAT revenue and the ideal tax
revenue that can be collected by taxing all (and only)
final consumption expenditures in the economy at a
single tax rate. This indicator reveals the shortcomings
of the VAT mechanism by dividing it into policy and
compliance gaps, allowing analysis of the factors of the
VAT efficiency as a whole.

o The policy gap here reflects the extent to which
the current VAT system deviates from the ideal VAT
mechanism, which taxes only final consumption costs
(without any incentives and with VAT recovered on
intermediate use of goods) at a single tax rate.

« The compliance gap represents the imperfect
enforcement of the current VAT mechanism as a
result of the tax administration’s insufficient control
capability and low tax morale.

M. Keen [6] provides a mathematical illustration of
C-efficiency (E€) by compliance gap (') and policy gap
(P) as follows:

EC =(1-T)x(1- P). M)

As for M. Keen [6] this indicator should ideally be
equal to 1 coefficient or 100 percent if all compliance
and policy gaps eliminated.

However, in the most developing countries
including Uzbekistan, even if policy is ideal the
imperfect implementation of tax legislation and
taxpayer compliance issues deters revenue agencies
from collecting all potential tax liability imposed by
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law. This, consecutively, leads to expansion of not only
a compliance gap but also policy gap as well. In this
regard, this research focuses primarily on estimating
compliance gap and its factors to analyse VAT efficiency
of Uzbekistan.

In order to understand and evaluate compliance in
Uzbekistan, it is important first to set a clear definition
of tax compliance.

According to R. Bruno [7] it is a matter of imperfect
enforcement of tax law, the tax authority’s structural
architecture, taxpayer ethics, and tax morale, or a
complicated combination of these factors. All of this
leads to tax gaps which are the common indicator of the
tax evasion. In this context, tax noncompliance refers
to both deliberate and inadvertent failures to fulfil tax
liabilities [8].

The IRS! and HMRC? provide institutional definition
of tax gap as “the difference between what the taxpayers
are supposed to pay and what they actually pay on a
timely manner”.

There have been extended number of studies on
measuring the VAT compliance gap, all of which in one
sense or another define it as the difference between
actually collected revenue and potential revenue that
could be collected with perfect enforcement, given the
policy framework that was in place during that year
[6,9, 10].

Theoretically, the elements underlying the
compliance gap involve the state of negligence in
enforcing reported tax amount, inaccuracies made
in estimating the tax base, incomplete filed tax
returns, tax avoidance due to loopholes in legislation,
and tax evasion caused by hidden activities.? In
particular, the compliance gap can be broken down
into three components: the non-filed revenue, the
underreported revenue, and the underpaid tax
amount due [11].

Similarly, M. Thackray and M. Alexova [12] in their
study analysed the gap by dividing it into allocation gap
and unexplained gap. The former is determined by the

! Internal Revenue Service of the USA (IRS). Tax Gap for Tax
Year 2006 Overview. Washington DC: 2012. URL: https://www.
irs.gov/pub/newsroom/overview_tax_gap 2006.pdf (accessed
on 18.09.2022).

2 Her Majesty’s Revenue and Customs (HMRC). Measuring
tax gaps 2018 edition — Tax gap estimates for 2016-17.
2018. London: HMRC: URL: https://assets.publishing.service.
gov.uk/government/uploads/system/uploads/ (accessed on
18.09.2022).

5 International Monetary Fund (IMF). Republic of Estonia
technical assistance report — revenue administration gap
analysis program — the value-added tax gap. Washington,
D.C.: International Monetary Fund. 2014. Organization
for Economic Cooperation and Development (OECD).
Consumption Tax Trends 2012. (Paris: OECD) 2012.
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difference between potential tax payments and total
value of tax revenue, while the letter explains to what
extent allocation gap diverges from total compliance gap.

Similarly, E. Hutton [13] group compliance gap into
two main components, namely the collections gap (i.e.,
deviation of declared amount from estimated amount)
and assessment gap (i.e., difference between declared
amount as that is evaluated being obliged and the total
potential VAT revenue).

M. Keen [6] proposes the bottom-up approach which
adds up operational data audits and other sources to
compute VAT that is due but not paid. Thus, he defines
it as the percentage difference of principle VAT payable
from actual VAT revenue or accrued collected.

Unlike M. Keen [6] and G. Poniatowski et al. [10] in
own research using top-down approach estimated VAT
gap in European Union member countries. According
to them VAT gap is not just a measure of tax fraud
but also include legitimate tax avoidance, unpaid part
of the recognized amount as well as different due to
the data accuracy and data availability. The studies
reveal that the largest part of the non-compliance is
due to unintended miscalculations, informal economy,
and illicit economic activities. The remaining part
can be explained by the low rate of taxpayer trust in
government, corruption in collection of tax and public
spending policy of executive bodies, and complexity
of legislation [14].

In this regard, estimating the VAT compliance gap
may be a valuable guide for policymakers and tax
agencies to identify the origins and extent of non-
compliance, evaluate revenue authorities’ performance,
and enhance the efficacy of resource allocation to fight
against tax evasion.

Although conceptual and methodological frameworks
of measuring VAT compliance gap have been developed
relatively earlier, and used by researchers to quantify
the gap mainly for developed countries, there is a lack
of study that develops the Uzbekistan VAT mechanism
and its efficiency. This study contributes to the existing
literature by focusing on specific aspects of taxing
consumption through Uzbekistan VAT mechanism.

METHODOLOGY

To estimate compliance gap in the VAT mechanism
of Uzbekistan first it needs modeling. Based on the
literatures discussed above under any policy design
(i.e., perfect or imperfect) the compliance gap is the
difference between the potential revenue under the
existing policy settings and actual revenue (see EBEF
area in Fig. I).

Generally, there are two approaches that are used
to estimate the gap:
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1. Bottom-up approach requires calculation of
potential VAT on the final consumption of each
product.

2. Top-down approach relies on data from the
national accounts.

The detailed mathematical model of the
compliance gap can be illustrated by bottom-up
approach as follows [6]:

31 -C)

N .
2 i:lj; G

r= )

where I' — represents VAT compliance gap; T*— is for
standard VAT rate; C, — denotes final consumption
expenditure on all goods and services; C.* — stands
for final consumption expenditure on taxable goods
services under current policy design.

Due to lack of micro-data in this study top-down
approach is employed to measure potential VAT revenue.
By assessing the gap between estimated potential and
actually received revenue, a top-down approach attempts
to give a thorough evaluation of total noncompliance
losses. The procedure for calculating the gap is done in
the following three steps:

Step 1. Estimation of potential revenue under the
existing legal framework, PR (Box ACDF in Fig. I).

Step 2. Identifying actual (collected) revenue, AR
(Box BCDE in Fig. 1).

Step 3. Computation of VAT compliance gap PR-AR
(Box ABEF in Fig. I).

First, we start by estimating the potential VAT
revenue, which is the amount of VAT calculated based on
the aggregates of the national accounting system and the
structure of the tax rates and incentives under effective
statutory framework. In other words, this is the total tax
liability, which is the value of all final consumption and
intermediate expenses that are subject to VAT under the
existing tax legislation [10]. It consists following three
major components:

1. Final consumption expenditure of Households,
Government and Non-profit institutions serving
households (NPISH). It also includes non-
recoverable VAT on taxable goods and services used
by the government and NPISHs providing services for
households.

2. Input VAT for intermediate consumption — the
purchase of taxable goods and services by tax-exempt
industries (for example, medical services) and non-VAT
payers (for example, small businesses).

3. Input VAT for the costs of gross capital formation
(investment) — the acquisition of equipment and raw
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Fig. 1. Illustration of VAT Gap and its Components
Source: Compiled by the author based on the study of M. Keen [6].

materials by enterprises who is not entitled to account
for input VAT.

The transactions that generate potential VAT
components according to Uzbekistan’s tax law is shown
in detail in Fig. 2 and 3.

According to the Fig. 2, the first component of the
potential VAT revenue is calculated based solely on
the value of goods and services subject to taxation
provided by a VAT-paying entities. Similarly, the second
component of potential VAT is the amount of the non-
recoverable input VAT that arise from intermediate
consumption of taxable goods by VAT non-payers.

Figure 3 presents the third component of potential
VAT. It is calculated based on the expenses for the gross
capital formation (i.e., the amount of investment in
fixed assets and inventories) by the entities that do not
have the right to account for input VAT.

ANALYSIS AND DISCUSSION OF RESULTS
Since its inception, VAT has played a significant
fiscal role in the formation of state budget revenues
of Uzbekistan. Until 2019, there were not significant
changes to the mechanism of this tax. During
this time, the sale of goods and services was the
object of taxation. The tax base is determined by
the consumption type, and the amount of VAT is
calculated based on the invoice-based credit method.

The tax rate was initially set at 30 percent in 1992,
and has been gradually reduced in recent years. From
2000 to 2019, the VAT base is taxed at a standard rate
of 20%. With the adoption of the new concept of tax
policy in 2018, radical reforms have been implemented
in order to improve its mechanism. In particular, to
prevent the status of “small enterprise” from being
abused, enterprises with an annual turnover of more
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Fig. 2. Illustration of 1% and 2" Components of the Potential VAT for Uzbekistan
Source: Compiled by the author on the basis of Tax Code of Uzbekistan. URL: https://lex.uz/docs/5535180 (accessed on 18.09.2022).
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Fig. 3. Illustration of the 3™ Component of Potential VAT for Uzbekistan
Source: Compiled by the author on the basis of Tax Code of Uzbekistan. URL: https://lex.uz/docs/1286558 (accessed on 18.09.2022).

than 1 billion Uzbek sum (UZS) or that reached a
certain amount during the year are required to enter
the general tax regime and become VAT payers. In
addition, in order to alleviate the problem of increasing
burden of VAT, from 2019, the VAT rate was reduced
from 20 to 15%.

The elimination of many VAT exemptions, as well as
the reduction of the tax rate, resulted in a 16.7 — fold
increase in the number of VAT payers in 2018-2020,
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thereby expanding the tax base and increasing VAT
revenues by more than twofold (see Fig. 4).

Although these indicators show that the tax system
and its reforms have a general trend with VAT revenue,
they do not provide detailed information on the level of
efficiency of the VAT system and to what extent they could
mitigate compliance gap, or the factors influencing it.

To determine the extent to which the VAT mechanism
and its application are effective in reducing non-
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Fig. 4. Comparative Indicators of VAT Revenue, 2017-2020

Source: Compiled by the author on the basis of data from the State Tax Committee of Uzbekistan. URL: https://solig.uz/other/open-

portal (accessed on 18.09.2022).

compliance before and after reforms, we use a top-down
approach to measure the VAT compliance gap.

Following three step top-down approaches, in the
first step the potential VAT revenue (PR) is calculated
based on “Resources and their use” (or input-output
table) table provided by the State Statistics committee
of Uzbekistan. This Table reports data on the sectors
of the economy in which 83 groups of goods and
services are produced in the economy, as well as the
distribution of final and intermediate consumption and
gross investment costs by sector. The share of small
businesses was calculated on the basis of additional
data from the State Statistics Committee and the State
Tax Committee.

In the second step, actual (collected) VAT revenue
(AR) is identified by the information taken from the
State Tax Committee.

Finally, in the third step compliance gap is identified
by deducting actual revenue (AR) from potential revenue
(PR). To determine the extent to which noncompliance
is causing budget revenue loss, the difference between
potential and actual revenue is divided by the potential
VAT revenue.

Table 1 below shows the results of the calculation of
potential VAT and its components, as well as actual VAT
revenue in 2016-2020, based on the above approach
and the data obtained.

According to the results, over 20162020 the average
potential VAT revenue was 32.9 trln UZS, while the actual
VAT revenue was 23.9 trln UZS and the gap accounted
for about 9.0 trln UZS. To get a clearer picture of the
situation, the gap is also shown as a percentage of
potential revenue and GDP. In 2016 compliance gap
was 21.7 and 36.2% in 2020.

In addition, Table 1 shows the share of potential VAT
components in the total average, based on which it can
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be concluded that the current VAT system of Uzbekistan
is targeted more on taxing intermediate consumption
(54%) of non-taxable entities, (i.e., intermediate
consumption of raw materials — 35% and investments —
19%), rather than final consumption (46%).

One of the primary reasons for this is can be
explained by the large number of interruptions in the
VAT chain caused by incentives and special regimes
as well as the inappropriateness of the reforms to the
capacity of tax administration. In fact, despite the fact
that incentives have been reduced and the average tax
rate for the entire period has been reduced to 18.4% as
a result of a 15% reduction in the tax rate beginning
in the fourth quarter of 2019. Tax evasion and delayed
payment have increased significantly due to a sharp
increase in the number of taxpayers. This, in turn,
resulted in, increase of the compliance gap to 26%. As
shown in Fig. 5, the number of taxpayers increased by
11.2 times in 2019 compared to the previous year, while
VAT arrears increased by 1.2 times, which is the part of
the compliance gap.

During 2020, significant changes were made in tax
policy, as well as in the VAT systems. In particular, the
new Tax Code was adopted, VAT rate was reduced to 15%,
electronic invoicing was introduced for all businesses,
and most of the existing VAT exemptions were abolished.
As a result, the number of VAT payers increased by 31072
compared to the last year (see Fig. 5).

However, during the COVID-19 pandemic, certain
goods and services were temporarily exempted from
taxes in order to support the population and businesses,
in addition to incentives such as defered payment of
taxes to VAT payers. As a result, tax revenues decreased
by 8% and VAT arrears (untimely payment of tax
liabilities due to concessions) increased by 145%. This,
in turn, led to the widening of compliance gap to 36%.
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Table 1

Components of Potential VAT and Compliance Gap

2016 152 6.9 6.5 18 119 33 217
2017 196 8.6 78 3.2 147 49 25.0
2018 35.5 15.7 120 78 27.9 76 214
2019 454 209 153 9.2 33.8 116 256
2020 489 229 16.1 9.8 312 177 362"
f‘z"gig‘_sz?zrg)°f ae. 329 45% 35% 19% 239 9.0 25.9

Source: Calculated by the author on the basis of data from the State Statistics Committee and the State Tax Committee of Uzbekistan.
URL: https://solig.uz/other/open-portal; URL: https://stat.uz/uz/rasmiy-statistika/national-accounts-2 (accessed on 18.09.2022).
Note: * This value (36.2%) are not adjusted for increased unpaid tax liability due to deferrals and other relieves because of COVID-19.
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Fig. 5. Comparative Indicators of VAT Revenue, 2017-

2020

Source: Compiled by the author on the basis of data from the State Tax Committee of Uzbekistan. URL: https://solig.uz/other/open-

portal (accessed on 18.09.2022).

In general, VAT revenues have increased in recent
years as a result of tax policy and administration reforms.
This is primarily due to the elimination of special tax
regimes (i.e., single tax payment for small enterprises),
and the elimination of multiple tax breaks and privileges,
which have been targeted for the expansion of VAT
coverage.

To get the full picture of the VAT gap in Uzbekistan,
it is necessary to identify Policy gap. By re-arranging
equation (1), Policy gap (P) can be expressed
mathematically as follows:

P=1-(E /(1-T)). (3)
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Table 2 provides results of Policy gap estimations
using data obtained for C-efficiency from International
Monetary Fund (IMF) database and Compliance gap
results from Table 1.

According to results in Table 2, it can bee seen
that C-efficiency has been improved from 33.6%
in 2016 to 49.1% in 2020. Positive change in VAT
performance mainly attributable to decrease in
Policy gap which can be explained by elimination
of several incentives, minimizing threshold for
VAT registration, and tax cut. However, the sudden
increase in the number of taxpayers deteriorated
tax compliance, increasing the VAT gap from 21.7%
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Table 2

VAT C-Efficiency and its Components

2016 33.6 21.7 57.1
2017 35.6 25.0 52.6
2018 543 214 30.9
2019 51.4 25.9 30.6
2020 49.1 36.2 23.2
Avg. of 2016-20 44.8 26.0 38.8

Source: Calculated by the author on the basis of data from International monetary fund (IMF) datebase. URL: https://www.imf.org/

external/np/fad/tpaf/pages/vat.htm. (accessed on 18.09.2022).

in 2016 to 36.2% in 2020. As for average of 2016—
2020, out of 44.8% of ideal loss of VAT revenue is
explained 38.8% by shortcomings of VAT policy
while Compliance gap is responsible for more than
a quarter of potential VAT revenue loss.

In view of the above, it can be concluded
that the fiscal potential of VAT has dramatically
improved over the preceding five years as a result
of improvements made to the framework of tax
policy and administration. This improvement has
considerably contributed the growth of real tax
revenues.

However, due to a number of persistent
deficiencies current tax policy is resulting in
a loss of potential VAT revenues. The major
limitations include, in particular, co-existence of
two different mechanisms for taxing consumption
in the country, namely VAT and turnover tax, as
well as an ineffective preferential incentives system.
Another shortcoming arises from the ineffective
incentive system that has not been addressed fully
yet. As a result, the VAT mechanism is constrained
by the relatively higher taxation of intermediate
consumption as opposed to final consumption.
This system also limits the taxation value created
by non-VAT payers. Furthermore, the low level of
compliance due to the current high rate and weak
tax administration undermine the VAT mechanism
from operating at full capacity.

CONCLUSION

The study showed that the current VAT system
of Uzbekistan has a complex and relatively
underdeveloped mechanism. According to the results
of analysis VAT mechanism of Uzbekistan is more
targeted taxation of intermediate consumption of raw
materials and investment due to incentives in the form
of full or partial tax exemption. As a result of which
both policy and compliance gap of VAT is widening,
thereby leading to the loss of potential tax revenues.

The policy gap is primarily caused by the
simultaneous use of two universal excise types —VAT
and turnover tax — in the same system for taxing
consumption. This practice causes a number of
issues with the VAT mechanism, particularly because
intermediate consumption is taxed more heavily than
final consumption in the economy due to the two-
mechanism system. Due to this circumstance, the value
added (produced) by the entities paying turnover tax is
not taxed. Additionally, the inability of small business
entities to account for input VAT increases their tax
burden, which raises the risk of tax fraud and widens
the compliance gap as well.

The low level of VAT compliance is primarily due
to the tax burden, and this indicator has improved
slightly as the tax rate has been reduced in recent
years. This, in turn, suggests that there is a chance to
enhance compliance by further lowering the tax rate
to an optimal level.
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B3anmocBs3b NpOMbILWAEHHOrOo U GPUHAHCOBOro
cTpecca B POCCUMCKON SIKOHOMUKE B YCIOBUSAX CMEHDI
MOHETapHOro pexxuma
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AHHOTAUMA

AxTyanbHOCTb MCCnenoBaHMs 00ycnoBNeHa CyLWeCcTBEHHbIM BAUSHUEM (UHAHCOBBLIX LOKOB Ha Pa3/MyHble CeKTopa poc-
CUICKOM 3KOHOMMKM, YTO MPUBOAUT K HAPYLIEHUHD YCTOMYMBOCTM IKOHOMUYECKOM CUCTEMbI CTpaHbl. [03TOMy KpaiHe
BaXXHO 3HAaTb UCTOYHMKM (DUHAHCOBBIX LLIOKOB, MEXAHM3MbI MX PAaCMpOCTpaHeHus u cnocobbl ynpaenexnus nmu. Uenb mc-
CnefoBaHUs — packpbiTMe 0Co6eHHOCTeN BANAHMS GUHAHCOBOIO CTPecca Ha NMPOMBILWIEHHbIA CTPECC B POCCMMCKOM 3KOHO-
MWKe U onpefeneHne ponun AeHeXxXHO-KpeaUTHOW MNOAUTUKM B UX B3aumogencTteun. HoBusHa nccnenoBaHuns 3akitoyaercs
B Pa3BUTMM METOLONMOMMM MOCTPOEHUS MHAEKCOB GUHAHCOBOIO M MPOMBIWIEHHOTO CTPecca, yCTaHOBIEHUM MeXaHu3Ma
MX B3aMMOLENCTBUS B YC/IOBMAX Pa3HbIX MOHETApHbIX PEXMMOB LeHTpanbHoro H6aHka. [loctpoeHne MHAEKCOB CTpecca
OCYLLEeCTBNSETCS HA OCHOBE 0THOPa MHAMKATOPOB (UMHAHCOBOrO PbIHKA M NMPOMBILLIEHHOIO CEKTOPA 3KOHOMMKM, UCMOMb-
30BaHMM METOAA IMaBHbIX KOMMNOHEHT ANS UX arperMpoBaHus 1 MaTeMaTn4eckoro npeobpasoBaHuns NepBoi rMaBHOM KOM-
noHeHTbl. C noMoLbto TecTa [peiHaxepa Ha MPUYMHHOCTL ONPEAENSEeTC HanpaBAEHHOCTb B3auMOoLeNCTBUS HUHAHCOBOTO
M MPOMBILLNIEHHOrO CTPecca B POCCUICKON 3KOHOMMKe. Ha 0CHOBe NoCTpoeHns Moaenei aBToperpeccum ¢ pacnpeneneH-
HbiM narom (ARDL mMopeneit) BbISIBNSIETCS XxapakTep M CTerneHb BO34encTBMS GMHAHCOBOMO CTPecca, a Takke napamMeTpoB
[LEeHEXHO-KPeaMTHOM NOAUTUKM (MacluTaboB KpeaMTOBAaHMS LLeHTPanbHbIM 6aHKOM KOMMepYeCKUX BaHKOB M OTKNOHEHMS
K/H04YEBOW CTaBKM LeHTPasbHOro 6aHKa OT pbIHOYHOM CTAaBKM 3aMMCTBOBAHMA) HA MPOMbILLIEHHbIN CTPECC B POCCUIACKOWM
3KOHOMMUKe. Pe3ynbTaToM MCCNef0BaHUS SBSKOTCS OLEHKM CUIbl CBA3M MeXAY GMHAHCOBBIM M MPOMbILLIEHHbIM CTPECCOM
B POCCMIACKOW 3KOHOMMKE AN ABYX NEpUOA0B: A0 M3MEHEHUS MOHeTapHoro pexuma (2006 — koHeu, 2014 r.) u nocne
M3MeHeHus MOHeTapHoro pexxuma (koHel, 2014-2019 r). CaenaH BbiBOA, YTO B MepBOM nepuoae BausHUe GUHAHCOBOIO
CTpecca Ha NMpOMbILLIEeHHbIN cTpecc H6b110 6onee HbICTPbIM M CUAbHBIM. Bo BTOpoM nepuoae ocnabnexune n otoaneHue sto-
ro BAUSHWUSA BO BpEMEHM 0ObSCHAETCS CMEHOM MOHETapHOro pexuMa baHka Poccum, uto cBMOETENbCTBYET O MOBbILLEHUN
3 dEeKTUBHOCTM MHCTPYMEHTOB AEHEXHO-KpeaUTHOM nonntnkn banka Poccumn B npoTnBoaencTBuMM «bUMHAHCOBOMY 3apa-
YXEHUI0» MPOMbILLIEHHOTO CEKTOPA IKOHOMUKM.

Knroueswie cnoea: nHaekc ctpecca; GUHAHCOBBIN M NPOMBbILLNEHHBIN CTPECC; AEHEXHO-KPEAUTHAS MONNTUKA; MOHETAPHbIN
pexuM; TecT [perHaKepa; pOCCUACKAsa IKOHOMMKA

Ana yumupoearnusa: MankuHa M. 0., Moucees U.A. B3aumMocBS3b NpOMbILLIEHHOrO U (PMHAHCOBOrO CTpecca B POCCUiA-
CKOM 3KOHOMMKE B YCJIOBUSIX CMEHbl MOHETapHOro pexuma. @uHancel: meopus u npakmuka. 2023;27(2):140-151. DOI:
10.26794/2587-5671-2023-27-2-140-151
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The Relationship Between Industrial and Financial
Stress in the Russian Economy in the Context
of a Change in the Monetary Regime
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ABSTRACT
The relevance of the paper is defined by significant impact of financial shocks on various sectors of the Russian
economy, which undermines the stability of the country’s economic system. Therefore, it is essential to study the sources
of financial shocks, the mechanisms of their distribution and ways to manage them. The purpose of the paper is to
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specify the impact of financial stress on industrial stress in the Russian economy and to determine the role of monetary
policy in their interaction. The novelty of the research consists in the development of a methodology for constructing
financial and industrial stress indices, the establishment of the mechanism of their interaction under different monetary
regimes of the central bank. The construction of stress indices is carried out on the basis of the selected indicators
of the financial market and industrial sector of the economy, the use of the principal component analysis for their
aggregation, and mathematical transformation of the first principal component. The direction of interaction between
financial and industrial stress in the Russian economy is determined using the Granger causality test. The construction
of autoregressive distributed lag models (ARDL models) allows estimating the impact of financial stress, as well as
monetary policy parameters (the scale of lending by the central bank to commercial banks and the deviation of the
central bank’s key rate from the market rate borrowing) on industrial stress in the Russian economy. The research results
in estimates of the strength of the relationship between financial and industrial stress in the Russian economy in two
periods: before the change in the monetary regime (2006 — end of 2014) and after the change in the monetary regime
(end of 2014-2019). It is concluded that in the first period the impact of financial stress on industrial stress was faster
and stronger. In the second period, the weakening and distancing of this influence in time is explained by the change
of the monetary regime of the Bank of Russia, which indicates an increase in the effectiveness of the monetary policy
instruments of the Bank of Russia to counter “financial contagion” of the industrial sector.

Keywords: stress index; financial and industrial stress; monetary policy; monetary regime; Granger causality test; Russian
economy
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BBEOAEHWE

IMpo6nema hbUHAHCOBOI HECTAOGUIBHOCTY U €€ BJIM-
SIHMS Ha Pa3BUTUE PeaJbHOTO CeKTOpa SKOHOMMKU
MOy4YMia HOBBINM MCCIen0BaTeNbCKIUIA MMITY/IbC I10-
cne Benukoii pereccuu 2008—-2009 rr. C Tex mop 1mo-
SIBUJIOCh HEMAJIO TPYA0B, MOCBSIIIIEHHBIX KaK OlleHKe
ypOBHS (pMHAHCOBOTO CTpecca, TaK ¥ ero B3amMo-
CBSI3U C IPOMU3BOJICTBEHHOI cepoii.

VueHbIMMU pa3paboTaHO AOCTATOUHO OOJbILIOE KO-
JINYECTBO MHIEKCOB, XapaKTePU3YIOLMX COCTOSIHIE
dbunHaHcoBoi1 chepsbl. K Hanbosee MOMyISIpHbIM Cpenu
HUX OTHOCSTCS: 1) MHIEeKChI (GDMHAHCOBBIX YCIOBUIA
(Financial Conditions Index — FCI) ®enepanbHoro
6anka Umkaro, areHTcTBa Bloomberg, MHBeCTUIIVIOH-
Horo 6aHka Goldman Sachs u gp.; 2) ungexcs pu-
HaHcoBoro crpecca (Financial Stress Index — FSI)
psia LeHTpalbHbIX 6aHKOB, HAaNIpuMep baHka AHIINM,
®epnepanabHOTO pe3epBHOTO 6aHKa CeHT-JIynca, Mex-
IIyHApOJHOTO Ba/oTHOTO hOHAA, odrca GpMHAHCOBBIX
uccienoBauuit Munmcrepcrsa dunancos CIIA (OFR
Financial Stress Index) u 1p.; 3) MHAEKC BOJIATUIb-
HOCTU (MHAEKC cTpaxa) UMKarckoi 6Mpsky OMIIMOHOB
(CBOE Volatility Index, VIX).

B 0CHOBY IMOCTpPOEHUS MHAEKCOB (pMHAHCOBO-
ro cTpecca uin GuHaAHCOBBIX YCJIOBUI MOTOXKEHbI
KJI0UeBble TTI0Ka3aTe/ NeHeXHOro, POHI0BOrO,
BaJIIOTHOTO pbIHKA [1]. B HUX HepenKoO yuuThIBaeT-
cs TaKKe psig MakKpOdKOHOMMUYECKUX ITOKa3aTeseii,
TaKMX KaK YPOBEHb MHOISIMY, CyBepPEeHHOTO J0JITa
U TIp. B OTHenbHBIX C/Iydasix B YMCI0 YACTHBIX T1e-
peMeHHbIX, Ha OCHOBE KOTOPBIX CTPOUTCS CBOTHBI
MHIEKC, BKIIIOYAIOTCS TaKKe MHCTUTYLIMOHATbHBIE
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repeMeHHbIe, HAIIPUMep YPOBEHb MOTUTUUECKOTO
pucka [2]. [Ipu mocTpoeHUM MHAEKCOB CTpecca 4acTo
MCIIONb3YIOTCSI OTHOCUTEIbHBIE TTOKa3aTesun, Takue
KakK cIpef JOXOLHOCTU LeHeKHOro 1 GOHI0BOTO
PBIHKOB, CIIpe[ TOXOAHOCTY KPATKOCPOUYHbBIX U [0 -
TOCPOYHBIX Ka3HAUECKMUX 06IMUralnii, mpeMust 3a
puck u mip. B pabore [3, c. 97] B KauecTBe XOPOIIero
npenukTopa GMHaHCOBOTO KpM3Mca Ha3bIBAeTCS
copepn MeXIy MHAEKCOM IleH Ha HeJBVUKMMOCTb
Y MHAEKCOM CTaBkM 30-71eTHEero UrnoTeuyHoro Kpe-
nuta B CIIA.

B Poccun otaenbHble yueHble M MHCTUTYThI TAKKe
paspabaThiBav aHAJIOTY MHAMKATOPOB (DMHAHCOBO-
TO pPbIHKA, IPUTOAHbIE [IJIST POCCUIICKOTT 9KOHOMUKMU.
OHM YUUTBIBAIM KaK CITeUMPUKY POCCUNCKUX KPU-
3MCOB, TaK ¥ OCOOEHHOCTY NOCTYIHOM IJIST UX T10-
cTpoeHust opuumaabHoi nHGopmauyu. [Ipumepamu
TaKMX MHIEKCOB SIBSIOTCSI CBOAHbIE OTlepeXkaInye
MHAMUKATOPHI LleHTpa MaKpOIKOHOMUYECKOTO aHaIM-
3a M KpaTKOCPOYHOro nporHosuposanus (IMAKII);
Wunexc duHaHcoBoi crabuabHocTu MHCTUTYTA
SKoOHOMMYecKoii moautuku (U3II). Ocobo ciemyer
OTMETUTD IBA MHIeKca GMHAHCOBOTO CTpecca, pas-
paboOTaHHBIX ¥ PACCUMTHIBAEMBIX Ha ITOCTOSIHHOI
OCHOBEe aHATUTUIECKUM KPeAUTHBIM PETUHTOBBIM
areHTcTBOM AKPA: 1) munexc ACRA FSI, ocHOBaHHBIN
Ha aHajaM3e BOJaTUIbHOCTY (DMHAHCOBBIX PHIHKOB
U CcIipenia MPOIeHTHBIX CTaBOK!; 2) CTPYKTYPHBIi
ungekc ACRA SFSI, ocHOBaHHBIN Ha aHanuse Gpu-

''URL: https://www.acra-ratings.ru/criteria/129 (mara o6pa-
meHumsi: 27.10.2021).

141



OEHEXHO-KPEAUTHASA MOJIUTUKA / MONETARY & CREDIT POLICY

HAHCOBOTO COCTOSIHMSI 3KOHOMMUYECKUX areHTOB
U BAUSIHUYM Ha HETO pa3IMUuHbIX PUCKOB2.

Poccuiicknit uccinemosarens M. . CTon60oB ¢ uc-
MoJIb30BaHMEM IMHaMM4IecKoi ¢hakKTOpHOI Moje-
JI TaKKe pazpaboTait njist Poccuu CBOIHbBIN MHIEKC
(buHaHCOBOTO CTpecca, aKKyMYJIUPYIOMINL BIUSIHIE
IBeHaaaTy Hanubosee NPpU3HAHHBIX METPUK PU-
HAHCOBOJI HECTAOMIBHOCTH, BKJIIOUAS ITOKA3aTenn
KPeIUTHOTO pa3pbiBa, 0OCTYKMBAHNS JOJTA U IIeH Ha
HedBVKUMOCTh. B 2008-2018 rr. 3TOT MHOEKC IIPO-
IeMOHCTPUPOBAJ CPeIHEeCPOYHYIO CTaTUCTUUECKHU
3HAYMMYI0 OTpULIATeIbHYIO CBI3b C MHIEKCOM IPO-
MBILIZIEHHOTO Npou3BoAacTea Pocenn [4].

B pa6ore 10.A. lanunosa, [I.A. [InBoBapoBa
u U.C. JIaBbigoBa [5] ckoHCTpyMupoBaH Poccuiickmit
uHAekc ¢huHaHcoBbIX yoioBuii (FCI) Ha ocHOBe psia
roxasareseii GpMHaHCOBOTO PhIHKA, TAKUX KaK: 06-
Ui ¥ OTpacjeBbie MHAEKChI MOCKOBCKOM OUPKA,
CTaBKa MeXKOAHKOBCKOTO KPeINUTa, CIIpes; JOXOOHOCTHI
O®3 u cTaBKM MeXKOAHKOBCKOTO PbIHKA, POCCUI-
ckuit nuaekc crpaxa (RVI), mHmexc 1eH Ha KUITYIO
HeIBVSKMMOCTD Y BJIIOTHBIN Kypc pyo6IIst K JoJIIapy
CIIIA. [Toka3aHOo OTpULaTeIbHOE BIMSIHME MHIEKCA
(bUHAHCOBBIX YCIOBUIL HA IMHAMMKY peanbHOTO BBII
Poccnm ¢ narom B 1Ba KBapTasa.

VY4eHbIMM NTPEAJIAraloTCs pa3Hble MeTOAbI IOCTPO-
€HUS MHIIEKCOB CTPecca, OTAMYAIIINEeCs CIIOCOO0M
HOPMUPOBAHMS, B3BEIINBAHMUS U arperupoBaHUsI
YaCTHBIX MOKa3zatesneit. [Ipu aTOM HaubosIee yacTo
MCIIONb3YIOTCS: GAaKTOPHBIN aHAIN3, METO], IJIABHBIX
koMnoHeHT (PCA), MeTO[ SKBUMBAJIEHTHBIX AVICIIEPCUIA,
9KOHOMMYECKUX BECOB, KYMYISTUBHBIX QYHKIMIT
pacnpenenenus (CDF), mocTtpoeHne 10rUT-Moenei
u apyrue. Hampumep, MeTO[ T/TaBHbIX KOMIIOHEHT
MIPMMEHSEeTCS B pacueTax MHIeKca CTpecca poccuii-
ckoro areHTcTBa AKPA® 11 B HEKOTOPBIX 3apyOesKHbIX
MUCCIeN0BaHMSX [2, 6]. B psae caydaes [jisl TOCTPOEHMS
MHIEKCOB CTpecca npejaraeTcs UCIOJIb30BaHMe
9KOHOMETPUUECKUX U SIKOHOMUKO-MaTeMaTU4IeCKUX
MeTOJIOB: MHOTOMepHbIX (multivariate) GARCH mo-
Ieneil u noprdenbHoro nogxozna [1]. Ilpumenenune
MOPTQETbHOrO UM TaK Ha3bIBAEMOTO «KPEAUTHOTO»
B3BemmBaHus (the credit weighting) — c yueTom gonm
«yTIpaBJIIeEMOTO» 60TaTCTBA — MO3BOJISIET ITPOBECTU
aIOUTUBHYIO TeKOMITO3UIIMIO CTPecca 1o UCTOUHUKAM
TUIIAM pbIHKA U chepam GprHaHCOB [7].

Psn uccneqoBaHMil MOCBSILEHO BAMSHIIO (pMHAH-
COBOTO CTpecca Ha IoKa3aTelyu NPOU3BOLCTBEHHOM

2 URL: https://www.acra-ratings.ru/criteria/520 (mata o6pa-
menmsi: 27.10.2021).
S URL: https://www.acra-ratings.ru/criteria/129 (mata ob6pa-
ureHmsi: 27.10.2021).
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cdepsl 1 ee OTIENbHBIX OTPAC/IEei, a TaKKe (QYHKIMO-
HMUPOBaHMe TOBAPHBIX PbIHKOB. CornacHo [8] moku
(bMHAHCOBOTO ¥ reONMOMUTUYECKOTO ITPOUCKXOXKIEHNST
B KPaTKOCPOUHOM Iepuofe B HaubobIllei cTereHn
CKa3bIBAIOTCS Ha AMHAaMMKeE LIeH CbIPbeBbIX TOBAPOB
Y BBI3bIBAIOT 3HAYMTEIbHYIO BONATU/IBHOCTD Ha PbIH-
Kax 3Heprum u Metasia. B cratobe [9] ¢ ucrionb30BaHm-
€M MOJe/IM HeJIMHEHOM BeKTOPHOM aBTOperpeccun
(VAR) 1 KBAaHTUJIbHBIX perpeccuii uccjiegoBaHO BIN-
stHue uHaekca duHaHcoBoro crpecca (FSI) pa3BUThIX
CTpaH Ha MHJIEeKC JaB/ieHMsI Ha BATIOTHBIN PHIHOK (the
exchange market pressure index, EMPI) Bpasuiun,
Kuras, Mekcuku, Poccun u FOskHO011 Kopen.

Oco6bIM BOITPOCOM B M3y4eHUU (PUMHAHCOBOTO
CTpecca SIBJISIeTCSI BbISICHEHYE TIPUUYMHHO-CIeCTBeH-
HbBIX CBSI3€M B €r0 B3auMOeliCTBUM C PeaJIbHbIM CEK-
TOPOM 5KOHOMMUKU. TaK, B craThbe [10] mOKasaHo, 4TO
uHIeKc puHaHcoBoro crpecca Oduca GpUHAHCOBBIX
uccnegoBaunit MuaduHa CIIA (OFR FSI) He To/BKO
XOPOIIIO TTpecKa3biBaeT (PMHAHCOBBIE TTOTPSCEHMS
B 5KOHOMMKE, HO U, COTJIACHO TecTy ['peliHkepa Ha
MIPUYUHHOCTD, SIBJSIETCS TPEIUKTOPOM IJISI MHIEKCa
HalyoHanbHOM akTuBHOCTM OPB Unkaro (the Chicago
Fed National Activity Index). B pa6ore B. BapaHoBoii
[11] Ha ocHOBe MHAEKca GrHaHCOBOTO cTpecca AKPA,
IMOCTPOEHMS TOPOTOBOI CTPYKTYpHOV VAR-Mopgenn
(threshold structural VAR model) u mpoBeneHus pac-
uupeHHoro tecta I'pelinaskepa — Toma-SIMamMoTO Ha
MIPUUYMHHOCTD, JOKA3bIBAETCSI HETATUBHOE BINUSHUE
(brHAHCOBBIX TOTPSICEHNIT HA IeJIOBYI0 aKTUBHOCTh
B POCCUICKOV 9KOHOMMKE.

B cTaTbhe, mOCBSIIeEHHOI 3KOHOMMKe JItoKceM-
6ypra [12], aBTOpBI pacCMaTpPUBAIOT IBYCTOPOHHIE
CBsI3M (DMHAHCOBOTO CTpecca ¥ 9KOHOMMUECKOI aK-
TUBHOCTU. B momnosHeHNe K Tecty ['peliHaKepa OHU
MCIOJIb3YIOT CIIEKTPaIbHbIN METO[, KOTOPBIN M03BO-
JISIeT YUUTBIBATh YaCTOTHOCTD, HEJIMHEHOCTb U IIU-
KJIbI IPUUMHHOCTH. B McciegoBaHMM aMepUKaHCKOM
9KOHOMMKH [13] ¢ nCMmoIb30BaHMEM KOT€PEHTHOTO
¥ BeMBJIETHOTO aHaau3a MOKa3aHo, UTO BO3JeICT-
BUe (pMHAHCOBOIO CTpecca Ha peajbHYI0 SKOHOMMU-
Ky (9KOHOMMYECKI1 POCT, YpOBeHb 6e3paboTHUIIbI
U MHQUISIIMK, CTaBKY 10 10-1eTHUMM Ka3HaYeiicKMM
o6uranyMsaM) Hauboee 3aMeTHO Ha AJMHHBIX I1e-
puomax Mccaeg0BaHMS U TIPOSIBISIETCS 0COGEHHO
CUJIBHO BO BpeMsi Cepbe3HbIX (PMHAHCOBBIX TOTPSI-
ceHMIL. B yccienoBaHMM 4enICKO SKOHOMMKY [14]
C UCIIONb30BaHMeM CTPYKTYpHOI VAR Monenn Takxke
JIIOKa3aHo, YTO (pMHAHCOBHI cTpecc B 2004-2014 rr.
OKa3bIBaJI BAMSIHYE Ha 00beM ITPONU3BOACTBA, IEHbI
U MIPOIeHTHBIE CTaBKU, IpMUYEeM MaKCUMaJabHas
peaxiusi MpOUCXOAUT MIPUMEPHO uepe3 MoaTopa
roja Inocje moxa.
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IOnsg uaeHTUGUKALINUY TTIEPUOSOB BAUSHUS Pu-
HaHCOBOTO CTpecca Ha peasbHblii CEKTOP SKOHOMUKU
MccaenoBaTeNy MpeJaraloT pa3Hbie MeToHooTnye-
cKue npueMsl. B wacTHOCTH, B paboTe [15] maTupo-
BaHMe MepUOIOB KPU3MCa OCYIIeCTBSIeTCs Ha OC-
HOBe MOJe/IX aBTOPerpeccuu ¢ IByMsI MapKOBCKUMU
TepeKJIIUYEeHNSIMN U OFHOV ITOPOTrOBOJ BEKTOPHO
aBTOperpeccuu. B ucciaeqoBaHUM TypeLKOi 3KOHO-
MUKMU [16] [JIsT 3TOTO UCTIOAB30BAIUCH CTPYKTYPHbBIE
aBTOperpeccuoHHbie mogenu SVAR. ABTOpPBI BbI-
SIBUJIM CYLIIeCTBEeHHOe BIMSHME UHIeKCOB cTpecca
Ha M3MeHeHMe MOTPeObUTeTbCKUX I[eH ¥ 00beMOB
MPOMBIILIJIEHHOTO NTPOM3BOLCTBA B CTPaHe, HO TaKXKe
O0OHAPYKWIM 00paTHOE BINUSIHME ITPOMBIIIIEHHOTO
cTpecca Ha GMHAHCOBBIN CTpecC.

Elre ogHOI BasKHOI 06/1aCTbI0 MPUMEHEHUST VH-
JlekcoB GMHAHCOBOTO CTpecca SIBJSIeTCS UCCIeloBaHme
TPAHCTPAHUYHOTO PaCIPOCTPaHeHUSI CUCTEMHOTO
pucka [17]. [IpyyeM OCHOBHBIMM KaHaJlaMU Ilepeaun
«(unaHcoBoro 3apaskkenus» (financial contagion) ot
pPa3BUTHIX K Pa3BMUBAIONIMMCS PbIHKAM BBICTYIIA€T 13-
MeHeHMe BaJITHBIX KypcoB [9] 1 ABIOKeHMe KamuTa-
JI0B MeXay crpaHamu [18]. B psime pabor uccienyeTcs
BIMSIHME HOBOCTHOTO (hOHA Ha Tepefavyy HeraTMBHbIX
MMITY/IbCOB C ONHMX GMHAHCOBBIX PHIHKOB HA JIpyTHe.
Hampumep, B ctaTbe E.A. ®enoposoii u ap. [19] Ha
OCHOBE CEHTMMEHT-aHa/IM3a (aHaan3a TOHAJIbHOCTMN)
HOBOCTHBIX CO006IIeHMIT 0 Poccyuu B 3apyoeskubix CMU
JI0Ka3aHO, UTO KPU3MCHbIe MaKPOIKOHOMUYECKHE
MpOILIecchl He TOAbKO MPSIMO, HO U KOCBEHHO (ue-
pes hbopMMpoBaHMe HETATMBHOI'O HOBOCTHOIO (hOHA
¥ HaCTPOEHMS MHBECTOPOB) BAMUSIOT HA IUHAMUKY
dbongoBoro nHmekc MoCKOBCKO OUPIKIA.

BospgeiicTBie (huHAHCOBOTO CTpecca Ha peanbHbIi
CeKTOp S5KOHOMMKM 3aBMCUT TaKKe OT ITPOTUBO/IENCT-
BYIOIIMX Mep, KOTOpble MOHETapHbIe U (GUCKaIbHbIE
BJIACTY MTPEINPUHMMAIOT IJIsI 60PbObI C KPU3VICOM.
[IpeagmnouyTeHNe MHCTPYMEHTOB A eHeKHO-KpeauT-
HOTO peryaMpoBaHus B aHTUKPU3UCHO MOJUTHUKE
rocymapcTBa 0ObSICHSIETCST X CITOCOOHOCTHIO Ore-
paTUMBHO pearupoBaTh Ha cuTyaiuio. Tak, cormacHo
JCCIeN0BAaHNIO aMePUKAHCKOM 9KOHOMMKY [20] o1
000MX 13y4yaeMbIX aBTOpaMM KpM3MCOB ((PMHAHCOBOTO
kpu3suca 2008 r. u naggemum 2020 r.) HeraTMBHOE
BJIMSIHME BHEIITHEero II0Ka yMeHbIaaoCh Mocje 3a-
spnenuit ®PC CIUIA o BBeseHUM OUepefHbIX Mep 10
KOJINYECTBEHHOMY CMSITYEHNIO, UTO MO Ie PSKUBAJIO
IloBepye MHBECTOPOB U MEHSJIO HallpaBAeHHOCTD UX
noBegeHus1. B qpyroii pabote [21] Takke menaeTcs
BBIBOJI, O TIO3UTMBHOM BAUSTHUM HETPaAUIIMOHHOM!
(nonconventional) MOHeTapHO TOTUTUKM Ha «yCITO-
KauBaHMe» GMHAHCOBBIX PHIHKOB U CHIMKEHMe Criaja
B peaibHOM CeKTOpe 9KOHOMUKe.
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Llenbio HACTOSILETO UCCIEeA0BaHMS SIBASETCS
pacKpbITHe 0COOEHHOCTEN BAUSHMUSI GUMHAHCOBOTO
cTpecca Ha MPOMBILIJIEHHBIN CTPeCcC B pOCCUIICKOT
9KOHOMMKe U ollpejiesieHl e POJIN TeHesKHO-Kpe-
JUTHOI MOJMUTUKU B X B3aUMOJIeiCTBUM KaK JJisi
Bcero uccienyemoro nepuoga 2006—-2019 rr., Tak
U OTHEeJbHO AJ1s IePUOLOB 40 U IOCae M3MeHeHUs
MOHETApHOr0 pexkuma (repexosa K MHOIAIMOHHO-
My TapreTMpOBaHUIO U TJIaBAIOIeMYy BaJIIOTHOMY

KypCy pyo6iis).

ONMUCAHUE OAHHDbIX
Ilng mocTpoeHMsI MUHAEKCOB CTpecca MCII0JIb30Ba-
Jnuch odunManbHbie JaHHble PoccraTa, IleHTpanb-
HOTo 6aHKa P®, a Takke pMHAHCOBOTO areHTCTBA
Investing.com. B pacueTax yuacTBOBaJIM ITOMeCsY-
Hble faHHbIe ¢ sHBaps 2006 1o mexa6bpp 2019 1. (T.€.
0 mmanaemuueckoro kpusuca 2020 r.).

Hnoexc npomviuiienHozo cmpecca (industrial stress
index — ISI) paccumThIBAJICS Ha OCHOBE PsIla YACTHBIX
ToKa3aresieii, OTpakarIIuX 06beMbl IPOU3BOICTBA
OCHOBHBIX OTpacjeii IPOMbIIIJIEHHOCTU B CTpaHe,
TaKMX Kak: JoObIYa KAMEHHOTrO yI/isl, HedTH, rasa,
MMPOU3BOACTBO MUIIEBBIX M XMMUUECKUX ITPOITYKTOB,
MeTalTypTu4yecKoe Ipou3BOLACTBO.

Hnoexc gunarcosozo cmpecca (financial stress
index — FSI) ¢popMupoBacs Ha OCHOBE Tpex OC-
HOBHBIX (DMHAHCOBBIX ITOKa3aTeseil: Kypca pyo-
s K moynapy CIHIA, mumekca MoCKOBCKOI 6UPsKHA,
cpenHeli eHbl GbIOUYEPCHOTO KOHTPAKTa HeDTHU
mapku Brent.

[To oTHOIIEHNIO KO BCEM YaCTHBIM MTOKa3aTeNsIM
MCII0/Ib30Bajach Mpolielypa Ce30HHOTO CIakK1Ba-
Hus Census X-13, peannszoBaHHas B makete EViews.
C nmoMo1uibio pacuyeTa TEMIIOB IIPUPOCTA CE30HHO
CIIaKeHHBIX TTOKasaTesneit 66111 chopMMUpPOBaHbI X
CTallOHApHbIe BpeMeHHbIe PSIIbl, KOTOpPbIe U ObLIN
M0JIOKeHbI B OCHOBY pacyeTa MHIEKCOB cTpecca.

B aHanu3e B3aMMOCBS3M MHIEKCOB CTpecca
C OCHOBHBIMM MapaMeTpamMu IeHesKHO-KPeaUTHOI
TTOTUTUKY UCTIOJIb30BAJICS PSIT, TOTIOTHUTEIbHBIX T10-
Kasaresneli banka Poccun 3a TOT e nepuof; BpeMeHu
B [IOMECSIYHOM TpeCTaBIeHNN

1) Tpe6oBanMs Banka Poccunt K KpeAUTHBIM Opra-
Husanysim — CB_LOANS*. B MmomenupoBaHUM HaMu
MCIIO/Ib30BAJICSI HATYPaJIbHbIN Jorapmudm ce30HHO
criaxkeHHoro nmokasartenass — LN_CB_LOANS;

4URL: https://www.fedstat.ru/indicator/44591 (mara o6pa-
menus: 27.10.2021). Ommcanmue mokasatenss «TpeGosaHus
K KpedumHslM op2aHu3ayusim» TIPeACTaBIeHo Ha caiite Banka
Poccun: Mertomonoruyeckuit kommeHTapuii. URL: https://cbr.
ru/statistics/macro_itm/dkfs/Methodological commentary 1/
(mata o6painenus: 27.10.2021).
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2) K/oueBas MpoleHTHas craBka banka Poccun —
CB_R®, 1j1s1 KOTOPOJ pacCUUTHIBAIOCH CPefHee B Ka-
KIOM Mecsilie Ha OCHOBe eXXeTHeBHbBIX 3HaUeHMi;

3) cpenHeB3BellleHHAas IIPOIeHTHAs CTaBKa Kpe-
IUTHBIX OpTraHu3aluit o Kpeautam HeHaHCOBBIM
OpraHM3aIusaIM B pyossix Cpokom 1o 1 roza, BRIOUast
KPeIUTHI «10 BocTpeboBaHus» (6e3 yuera ITAO «Coep-
6aHK») — RATE®. Takske B pacuyeTax MCIIOIb30BaIOCh
OTKJIOHEHME CTaBKM I10 KpeAuTaM OT KTIUeBOli CTaB-
ku — ARATE.

HakoHern, B HalleM aHajaM3€e BbIAEISIOTCS 1Ba Ie-
puoja uccaesoBaHus:

1) 2006 — okTs6pb 2014 1.;

2) HOs16PB 2014-2019 1.

IanHOe pa3meyneHye OOBICHSIETCS TPOU30IIe -
mwum B 2014 r. u3MeHeHMeM MOHETapHOro peskuma
POCCUICKOI S9KOHOMUKM, &8 UMEHHO:

e opuManbHbIM nepexogoM banka Poccun,
¢ Havasa 2014 r., K TOIUTUKE MHQIISLIMOHHOIO Tap-
reTMpOBaHMUS;

o IepexomoM B HossO6pe 2014 r., B pasrap Kpusu-
ca, BBI3BAHHOTO BBeJIeHMEeM CAHKIIUIL IJI POCCUTi-
CKOJ 3KOHOMMKM, K PEXXMMY IJIaBaOIero Kypca
pyoIs.

Kak nmoka3saso Halle npefbiayliee uccaegoBaHue
[22], Takoit mepexop mo3Bonua bauky Poccun 6oree
orepaTUBHO pearMpoBaTh Ha U3MeHeHe CIIpoca Ha
IIeHbI'U, YTO YCUJIIMIIO SHJOT€HHOCTD IPOUCXOXKIEHNS
IeHeXXHOJ Macchl U ee MPUBSI3aHHOCTh K TOTPeOHO-
CTSIM 5KOHOMMUKMU.

METOAOO0J10IU4
MeTop, nocTpoeHUs UHAEKCOB cTpecca
ITpu pacueTe MHAEKCOB MPOMBIIIJIEHHOTO U (pUHAaH-
COBOI'0 CTpecca UCI0JIb30BaIaCh METOAMUKA, BIIEP-
Bble TIpeJ/Io’keHHAas B Hallei pabote [23].

CBe[ieHI€e TEeMIIOB ITPUPOCTa Ce30HHO CIIaskKeHHBIX
YACTHBIX ITOKa3aTenel, OTpakarolluXx pa3sBUTHE ITPO-
MBbIILIJIEHHOJ UK (pMHAHCOBO cepsrl, B MHTErpasb-
HbII TTOKa3aTeb MPOBOAUIOCH C MCITOIb30BaHUEM
MeTO/Ia IJITaBHBIX KOMITOHEHT (principal component
analysis — PCA):

n —
Pctzzai'(xit_xi)/ci’ )

i=l1

5 KimoueBast craBka banka Poccum. URL: https://www.cbr.ru/
hd_base/KeyRate/ (mata o6pamienusi: 27.10.2021). Jo 2013 r.
BKJIIOUMTENIbHO MCIIOb30BaINCh JTaHHble O CTaBKe pedu-
HaHcupoBanusi. URL:  http://www.cbr.ru/statistics/idkp_br/
refinancing ratesl/ (mara o6pamenusi: 27.10.2021).

¢ [IpolleHTHbIE CTaBKM IO KpeauTam U perosutam. URL:
http://www.cbr.ru/statistics/bank_sector/int_rat/ (maTa ob6pa-
menus: 27.10.2021).
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rne PC, — 3HaueHue nepBoii [71aBHOV KOMITOHEHTHI
B [lepMofie BpeMeHM t; O; — yIebHbIN BecC (Harpys-
Ka) i -ro mokasatens B PC, paccunMTbsiBaeMblit SMIN-
puYecKy myTeM Makcummsauuu gucrnepcuu PC;
X, — 3HaueHMe ToKasaTens [ B mepuoge f; X, —
MeXBpeMeHHOe CpeHee | -T0 [okasaresnsi; O; — ero
MeXBpeMeHHOe CTaHIapTHOe OTKIIOHEHNE.

Ilajsiee Ha OCHOBE ITOJTYYE€HHbBIX 3HAUEHMI1 TTIePBO
IJIaBHOJ KOMITOHEHTBI PaCCUMTHIBAETCS B JMHAMMKE
uHpekc crpecca (57, ) Kak pasHOCTb CKONb3SIILEro
CTaHIAPTHOTO OTKJIOHEHUS O pc; U CKOJIB3SIIETO
cpenHero sHaueHus UWpq; MepBOi [NIaBHOM KOMIIO-
HEeHTHI 3a KaXkJble CeMb MeCSIEeB C IaroM B OAVH
MecsIIl:

SI, =6 peyy —Mpcy - (2)

IlaHHas MeTOAMKa MTO3BOJISIeT MOMYYUTh BpEMEH-
HbIe PSIAbI MHIEKCOB ITPOMBIIIIEHHOTO U (pMHAHCO-
Boro crpecca (IS, u FSI,).

MogenupoBaHue B3aMMocBa3ein

MHAEKCOB CTpecca U napaMeTpoB

AEHEXHO-KpPeaUTHOM NOJIUTUKK
[TpoBepka B3aMMOCBSI3M MHEKCOB CTPeCCa, a Takke
MX CBSI3U C ITapaMeTpaMy JeHeXHO-KpPeaUTHON MOo-
mutuku (LN_CB_LOANS u ARATE) ocymiecTtBsieTcst
C UCIMoMb30BaHMeM TecTa ['peliH)kepa Ha MPUUMH-
HocTb (Granger causality test).

Ilns 3TOrOo cHavasaa NpOBOAUTCSI IPOBEPKa Bpe-
MEHHBIX PSLOB Ha CTALlMOHAPHOCTH C IIOMOIIbIO
pacmpeHHoro tecta Juku-dymnepa (ADF-TecT).
Ecnu HyneBas rumoTesa 0 HaAMYMUU Y BpEMEHHO-
ro psfia efVMHUYHOTO KOPHS He MOATBEePXIOaeTCs
Ha omnpefeieHHOM YPOBHe 3HAUMMOCTHU, TO MOXKHO
YTBEpPXAaTh, UTO UCCAeAyeMblii s, SIBASETCS CTa-
LVMOHAPHBIM, UV UHTETrPUPOBAHHBIM HYJIEBOTO
nopsiaka 1(0). B mpoTuBHOM Ciydyae MpUHUMAETCS YT-
BepKJeHMe O CTAallMOHAPHOCTHU PSiia B IePBBIX pas-
HOCTSIX U [lajiee MPOBOAUTCS TeCT JHIIA-I'peliHKepa
Ha KOMHTeTpaluio BpeMeHHbIX PSI0B, CTPOUTCS
mopmenb VECM (BeKTOPHO KOpPeKI UM OINO0K).

17151 cTalMOHapHBIX BPEMEHHBIX PSIIOB CTPOUTCS
mogenb BeKTopHOI aBToperpeccun (VAR). [Topsimok
nara B Mmogenu (k) Boi6upaeTcss Ha OocCHOBe uHpopma-
IIMOHHBIX KpuTepueB Akauke, llIBapia u XaHHaHa-
Kyuna. [Ijig VAR-momenu k-mopsiika mpoBOAMTCS
TecT ['peliHkepa Ha NPUUMHHOCTD. /1 KaXX[0T0
YpaBHEHMSI MOJENV NIPOBePsSIeTCs Hy/leBasi IUIoTesa
0 TOM, UTO X He SIBJISIETCSI IPUIMHOM OJis Y, a Y He
SIBJISIETCSI IPUUMHOM Ajist X.

[anee B3aMMOCBSI3b UCCIeAyeMbIX BpeMeHHbIX
PSIIOB M3y4yaeTCsI HA OCHOBE TOCTPOEeHMUST MO enn
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Puc. 1 /Fig. 1. AMHaMMKA MHAEKCOB NPOMbILLNEHHOrO U PpuHaHcoBoro ctpecca / Dynamics of Industrial

and Financial Stress Indices
McmoyHuk / Source: noctpoeHo aBTopamu / Completed by authors.

aBToperpeccun u pacnpepneyneHHoro jara (ARDL-
MOJe/b) AJ151 IBYX MCCIelyeMbIX IIepUOL0B:

p k
Y=oy+ Y o, +YBX_+e. (3
i=l =0

Ha ocHoBe o11eHOK K03GbGMLIMEeHTOB U CTeIleHU UX
3HAUYMMOCTH JIeJIaeTCs BBIBOA, 06 ycuaeHuM/ocnabe-
HUM BAMUSTHUSI GMHAHCOBOTO CTpecca U IapamMeTpoB
JIeHEesKHO-KPeAVUTHOM MONUTUKY Ha IIPOMBILIJIEHHBIN
CTpecc B pOCCUITICKOI SKOHOMMUKeE.

PE3YJIbTATbl U UX AHAJIN3

Ha puc. 1 npencraBieHa JMHaMMKa pacCUMTAHHBIX
MHIEKCOB MPOMBIIIJIEHHOTO U (MHAaHCOBOIO CTpec-
ca. B mepBylo ouepenb oTMeuaeTcCs MpeBbIllIeHNe
CpeIHUM MHAEKCOM (GMHAaHCOBOTO CTpecca cpemgHe-
ro MHAEeKCca MIPOMBIIIJIEHHOTO CTpecca, XOTsI MeTO/]
[JIaBHBIX KOMIIOHEHT B 3HAUYMUTEJIbHOV CTeleHU HU-
BeJIMpyeT Bapualuio mokasareseii.

Kpome Toro, puc. 1 meMoHCTpUpYyeT ropasmo 60-
Jiee TECHYIO CBSI3b MHAEKCOB CTpecca A0 M3MeHeHUs
MOHETapHOTO pekuMa, 4eM IocJie ero M3aMeHeHus.
HevicTBUTENbHO, B aBrycte 2006 — oktsiope 2014 .
JIMHeI Hasl KOppeJsSiiusl MHIeKCOB MTPOMBIIIIEHHOTO
1 GMHAHCOBOTO cTpecca coctasisieT R = 0,783. B epu-
ofne, oxBaThIBaIeM HosI6pb 2014 — mekabppb 2019 1.,
6e31aroBas CBSI3b JBYX MHEKCOB OTCYTCTBYET BOOOIIIE.

B mepBoM ucciegyeMoM repuojie 0co00 BbIIEIeT-
CSI COBMECTHOE U TIOUTY OJHOBpeMeHHOe yBeluueHne
MIPOMBIIJIEHHOTO ¥ (PMHAHCOBOTO CTpecca BO BpeMs
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kpusuca 2008-2009 rr. Bo BTOpoM nepuoe oueBuz -
Ha HEKOTOpas aBTOHOMHOCTbD JBYX TUIIOB CTpecca.
B 2014 — nepsoii monoBuHe 2016 . HabIIODaETCS
CyIecTBeHHOE peobaganye GuHAHCOBOTO CTpecca
Hajg NpoMbIlJIeHHbIM. [lanee mo cepeauubl 2017 .,
HampoOTUB, IPOMBIIIJIEHHBI CTpecc OKa3bIBaeTCs
cunbHee ¢pmHAHCOBOrO. [Tocieayomiye MoxTOpa roga
YpOBEHb 000MX CTPECCOB OKA3bIBAETCS HIKE CpeTHEro.

OueBUAHOE YyepelOBaHMe ABYX TUIIOB CTpecca BO
BTOPOM IIepUOJIe MUCCAeI0BaHMSI MOKET ObITh 0ObsICHE-
HO MOMEHTAa/IbHO peakiiyei GMHAHCOBBIX PIHKOB
B YCJIOBUSIX IJIaBAIOIEro BJIIOTHOTO Kypca Ha IIOKH,
CBSI3aHHbIE C Y’)KeCTOUeHMEeM CaHKIIMOHHbBIX PEKMMOB
POCCUIICKOM 5KOHOMMKM. B TO ke BpeMs aKTUBHas
rocyfapcTBeHHas MOJIUTHKA, HallpaBieHHasl Ha UM-
ropTro3aMelieHe 1 MoolpeHNe rocyaapCcTBeHHBIX
MHBECTUI NI, TIPUBOANMIIA K 3103127101 peakiunu
MIPOMBIIIJIEHHOTO CEKTOpa Ha BHENTHMI 1IOK. Takke
He UCK/II0YeHO, YTO M3MeHeHe XxapaKTepa B3auMo-
JeicTBUS ABYX BUAOB CTpecca 6bIIO CBSI3aHO MMEHHO
C M3MeHeHMeM MOHEeTapHOro pexuma.

[TpoaHanu3upyem monuTuKy banka Poccuu B 060-
ux nepuopgax. Ha puc. 2 npencraBiieHbl B IMHAMMKe
cpenHeB3BellleHHAsl KIKJyeBasl CTaBKa, CTaBKa 1Mo
Kpenutam 1 TpeboBaHus banka Poccun K KpeaUTHBIM
OpraHM3aLysIM.

HeTtpynHo 3aMeTUThb, YTO B IEPBOM MePUO/E UC-
cneqoBaHMs (0 M3MEHEeHMSI MOHETapPHOI'0 PeXXMMa)
BO BpeMs KPU3MCOB HabmomaeTcs yBeJmyeHye Kak
CpeHUX CTaBOK I10 KpeauTam, TaK 1 opUIMaTbHON
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Puc. 2 / Fig. 2. AMHaM1Ka NpOLEHTHbIX CTaBOK M CyMMbl Tpeb6oBaHuit banka Poccumn K KpeauTHbIM
opranusaumnam / Dynamics of Interest Rates and the Amount of Loans of the Bank of Russia to Credit

Institutions

McmoyHuk / Source: cocTaBneHo aBTopamu no aaxHHbIM banka Poccun / Compiled by the authors based on data of the Bank of Russia.

KJII0U€BOI CTaBKU (UTO SIBJISIETCS peakiiyieli Ha yBeIu-
YeHMe PUCKOB, B TOM unciie MHQISIMOHHBIX). Takke
BO BpeMsI KPM3YICOB MMEeeT MeCTO POCT MacCIITaboB
pedbMHAHCMPOBAHMS KPEIUTHBIX OPraHMU3a1Nii, YTO
00BSICHSIETCS CTPEMJIEHMEM I[€HTPaJIbHOTO 6GaHKa
MPOTUBOIEICTBOBATh KpU3UCY. Bo BTOpOM nepuoae
MbI BUIVM IJIABHBIM 00pa30M M3MeHeHe MaciITaboB
KpeIUTOBaHMS KOMMepUYeCKMX 6aHKOB IIeHTPATbHBIM
6GaHKOM.

AHanus B3aMMOCBS31M MHAEKCOB CTpecca B POCCUIMCKOM
3koHoMmukKe B 2006-2019 rr.
TecTUpoBaHMe CTALMOHAPHOCTY BPEMEHHBIX DSI-
OB OIS IBYX PACCUMTAHHBIX MHIEKCOB cTpecca (ISI
u FSI) u mapaMeTpoB JeHeXXHO-KPeoqUTHON MOau-
Tk (LN_CB_LOANS u ARATE) ¢ ucnonb3oBaHu-
eM pacuupeHHoro tecta Juku-®ynnepa (ADF-Te-
CTa) NPUBOAUT K HEOLHO3HAUHBIM pe3yJbTaTaM

(mabn. 1).

[jist TecTa ¢ KOHCTAHTOM CTAlMOHAPHOCTD B YPOB-
HSIX psifia TIOATBEPsKAaeTCs TOJbKO y MHIeKca huHaH-
COBOTI'0 CTpecca Ha ypoBHe 3Hauumoctu P < 0,05
U MHAEeKCa IPOMBIIJIEHHOTO CTpecca Ha YpOBHE 3Ha-
yumocty p < 0,1. [I1s1 Tecta 6e3 KOHCTAHTHI CTAIA-
OHApPHOCTD B YPOBHSIX PSIAA TIOATBEPXKOAETCS Y 110~
KasaTeJisi OTKJIOHEHUSI CTaBKM 10 KpeAuTaM OT CTaB-
ku banka Poccun (ARATE) Ha ypoBHe p < 0,05
U y okasaresst jorapudma rpeboBanumit Banka Poc-
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cun K kpeauTHbiM opranm3anysiMm (LN _CB_LOANS)
Ha ypoBHe p < 0,1.IIpu 3TOM BpeMeHHbIe PSAbI Of -
HO3HAUYHO SIBJISIIOTCS] CTALIMOHAPHBIMMU B TI€PBBIX Pas-
HocTsiX. TecT JHrNA-I'peiiHakepa Ha KOMHTETPaIUI0
He MOoATBepKIaeT HaJIU4Ms JOJATOCPOUHOI 3aBUCH-
MOCTH, UTO JelaeT HelleJeco00pa3sHbIM IIOCTPOEHNE
VECM-mopenu. [TosTomy, caenaB OrOBOPKY Ha Gim-
30CTh BDEMEHHBIX PSIJIOB K CTAllMOHAPHOMY COCTOSI-
HUIO B YPOBHSIX PSifia, IPUMEHUM K HUM MTOCTPOeHNe
VAR-mopenu.

Ianee ajis MicciielyeMbIX BpeMEHHBIX PSIIOB HAMU
npoBoauics Tect I'peliHaXepa Ha NIPUUYMHHOCTbD.
B Tabi. 2 npencTaBieHbl KPAaTKOCPOUHBIE 3aBYCH-
MOCTM BpeMeHHbIX psifoB B nepuome 2006-2019 rr.,
nosiydeHHsie rpu nomoinu VAR-mogneneii. [Topsgok
jlara B HUX OTIpeJesIsiicsl C MCTIOMb30BaHueM uHGpop-
MalMOHHBIX KpuTepues Akauke, llIsapiia u XaHHa-
Ha-KynHa.

Ha ocHOBe nosyuyeHHBIX Pe3yabTaTOB MMOCTPO-
eHa cjenyronias 1ernoyka NpuInHHO-CIeICTBeH-
HBIX CBSI3eli MeXAY UCCaelyeMbIMU ITepeMeHHbIMU
B 2006-2019 rrt. (puc. 3).

Takum 06pa3oM, GMHAHCOBBIN CTPECC BBICTYITAET
TIPUYNHON U [IJIS1 TIPOMBILIJIEHHOT'O CTpecca, U AJIs
M3MEeHEeHU B IeHeKHO-KpeauTHO cdepe. [Tpeskme
BCEro, TPaAMIMOHHbIN (DMHAHCOBBII KPU3UC COIIPO-
BOXJAeTcs ajeHueM IieH Ha HePTh U GOHIOBbBIX
MHIEKCOB, a TaKKe JeBasbBalluei pyos. YeuneHme
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Tabnuya 1 / Table 1
Pesynbratbl ADF Tecta Ha Hanuune eauHuyHoro KopHa ansa 2006-2019 rr. / Results of ADF Unit Root
Test for 2006-2019

IS 0,1137 0,0542 0,0789 0,0001 0,0000 0,0018
FSI 0,1221 0,0149 0,0618 0,0001 0,0000 0,0011
ARATE 0,0484 0,2138 0,2116 0,0000 0,0000 0,0000
LN_CB_LOANS 0,0947 0,9697 0,2340 0,0000 0,0000 0,0025

McmoyHuk / Source: paccumtaHo astopamu / Calculated by the authors.

Tabnuya 2 / Table 2
Pesynbratbl Tecta [peiiHaKepa Ha KpaTkocpouHoe B3aumogaeiictue B 2006-2019 rr. / Results of Short
Run Granger Causality Test in 2006-2019

ISI FSI 7,048 0,008 ISI<=FSI 1

FSI IS 0,163 0,686 = 1

ISI ARATE 4,496 0,034 ISI<= ARATE 1
ARATE IS 0,005 0,943 = 1

ISI LN_CB_LOANS 17,822 0,022 [Sl<= LN_CB_LOANS 8
LN_CB_LOANS IS 4,171 0,841 = 8
FSI ARATE 1,390 0,499 - 2
ARATE FSI 14,518 0,001 ARATE <= FSI 2

FSI LN_CB_LOANS 2,154 0,341 - 2
LN_CB_LOANS FSI 10,849 0,004 LN_CB_LOANS <= FSI 2

McmoyHuk / Source: paccumTaHo aBTopamu / Calculated by the authors.

HecTabuIbHOCTY GMHAHCOBBIX PHIHKOB, POCT CIIe-

b N p P . 2 Mec. FSI 2 Mec.
KYJSITUBHBIX HACTPOeHUI U MHISIIMOHHOM YyTpo- /

3bl IPUBOJISIT K IMOBBILIEHMIO TIPOI@HTHBIX CTAaBOK.

YxynineHue MPOTHO30B U yBeJIMueHe PUCKOB Kpe- CB_LOANS 1 mec. ARATE

IUTOBAHMUS CITIOCOOCTBYIOT YMEHbIIIEHNIO 00HEMOB
BbIZIABAEMbBIX KPEJUTOB KOMMEPUECKUMU GaHKAMM o
A 4
CBOMM 3aeMIIMKAM. mec. S1 1 mec.

B TakyMx yCIOBUSX IIEHTPaATbHbIN OaHK IIBITAETCS
MIPOTHUBO/IEIICTBOBATh HEraTUBHBIM IIPOLieccaM B KO-
HOMMKE ¥ HapsiIy C BBIHYKIEHHBIM YBeJIMUEHUEM
KJII0UeBOJi cTaBKy pacupsietr Mmacurabol pedunan- Puc. 3/ Fig. 3. IpU4MHHO-CNEACTBEHHbIE CBA3M
CMpOBaHMsI KPeIUTHBIX Opranmsanmii, B tom uncie B Mogenu / Causal Relationships in the Model
I10J1 HepbIHOUHbBIE 00sI13aTeIbCTBA Ha AJIMHHBINA CPOK.  McmoyHuk / Source: coctaeneHo asTopamu / Compiled by the
B KpaTKOCPOUYHOM IepUOe, B YUIOBUSIX CHYDKEHMST  authors.
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Tabnuua 3/ Table 3
Mopenb aBTOperpeccum u pacnpeaeneHHoro aara 4 MHAEKCA NPOMbILLZIEHHOro cTpecca /
ARDL Model for ISI

Mepuopa: 2006M10-2014M10
ISI (-1) 0,982 0,087 11,337 0,000
ISI (-2) -0,184 0,081 -2,279 0,025
FSI (-1) 0,659 0,083 7,935 0,000
FSI (-2) -0,532 0,089 -6,008 0,000
LN_CB_LOANS -0,084 0,042 -1,989 0,050
ARATE 0,051 0,031 1,648 0,103
Const 1,133 0,535 2,116 0,037
Mepuoa: 2014M11-2019M09
ISI (-1) 0,403 0,113 3,572 0,001
FSI (-1) 0,181 0,053 3,382 0,001
LN_CB_LOANS -1,649 0,362 -4,555 0,000
ARATE 0,091 0,048 1,915 0,061
Const 25,822 5,655 4,567 0,000
Mepuop; repuoa:
Kputepuu mopenu 2006M10-2014M10 2200114;:41019
R-kBappaT / R-squared 0,911 0,762
McnpasneHHbiit R-kBagpat / Adjusted R-squared 0,905 0,745
CraHpapTHas owwnbka perpeccun / S.E. of regression 0,314 0,325
F-cTatuctuka / F-statistic 153,672 45,593

McmoyHuk / Source: paccumTaHo aBTopamu / Calculated by the authors.

CIIpOCa Ha KPeauT U POCTa HeIIaTesKeCIoCOOHOCTH
3aeMIIVKOB, aKTMBHOE BIMBaHMeE JeHEeXXHbIX CPeCTB
B 9KOHOMMUKY He JIaeT CyIlleCTBeHHOTO MMOJI0KUTeTbHO-
ro apdexra. ITonmUTHIBASI CIIEKYJISITUBHBIN CITPOC Ha
IIeHbIM, OHO HeceT B ceOe YIpo3bl JaJbHeNIIero pocra
VHOISIUY ¥ TeBaTbBaly pyo6sIs U MOATATKMBAET
K OuepeJHOMY TMOBBINIEHUIO KI0UeBoii cTaBku. Ofi-
HaKo B JIOJITOCPOYHOM Tepuojie aKTUBHAS AeHeXHast
MOJUTHUKA BMECTe CO CHIKeHMEeM TPOIIeHTHOM CTaBKU
MOXKET OKasbIBaTh CTAOMIM3UPYIOIIee BAUSIHUE Ha
peanbHbIil CEKTOP SKOHOMMKMN.

[l BBISICHEHMSI HAITPABJI€HHOCTY M CUJTBI BIIVSTHUST
uHAeKca puHaHcoBoro crpecca (FSI) u mapameTpoB
TleHesKHO-KPeIUTHO MOMUTUKM Ha MHAEKC MTPOMBIIII-

nenHoro crpecca (ISI) Hamu moctpoensl ARDL-mofe-
JIV OTAENIbHO A7 TIePUOIOB A0 U TOoCcIe U3MeHeHUsI
MOHETApHOTO pexxuma (maban. 3).

OueHKH, rnonydyeHHsie ¢ momouibo ARDL-mone-
JIM, TIOKa3bIBAIOT IOJIOXXUTEIbHOE U CTATUCTUUECKU
3HAUMMoOe BiAMsIHMEe (PMHAHCOBOTO CTpecca Ha Mpo-
MBIIJIEHHBIN cTpecc B 060ux mepuopax. OmHaKko BO
BTOPOM Tepuoe 3TO BAUSHUE 3HAUMMO MeHblie. [Ipe-
BbIllIeHME CpeHeB3BellleHHOI MPOIeHTHOM CTaBKuU
10 KOMMepUYECKUM KpeAuTaM KIueBoyi ctTaBku LIb
P® Takke mpsiMO U CTAaTUCTUUECKM 3HAUMMO BIIMSIET
Ha NPOMBILIJIEHHBIN CTpecc. YBeandeHle OlleHKH
KoabduuyenTa mpu ARATE cBuaeTeNbCTBYET O I0-
BBINIEHVY YyBCTBUTEIbHOCTU MPOMBIIIIEHHOCTU
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K OTHOCUTEIbHOMY YPOBHIO ITPOLIEHTHBIX CTaBOK. OT-
puiiaTenbHbINM 3HaK npu nepeMeHHoi LN_CB_LOANS
MOATBEPXKIAaeT MOJOXKUTETbHOE BIIMSIHME aKTUBHOTO
KpeauTOBaHMS IIeHTPaJTbHBIM 6aHKOM KOMMepUe-
CKMX 6aHKOB Ha CHUKeHYE YPOBHS IPOMBIIIIEHHOTO
cTpecca. 3HAUMUTEIbHOE YBelIuueHre abCoM0THOTO
3HaueHus oneHKy Kosdduimenta nmpu LN_CB_LOANS
BO BTOPOM TIe€pUOe CBUIETENbCTBYET 00 YCUIeHUN
BJIVISTHUSI TIONIUTUKY peMHAHCUPOBAHMS Ha MOIaB-
JieHe cTpecca B 3KOHOMMKE B YCJTOBUSIX HOBOTO MO-
HEeTapHOTo pexkuma.

BbiBOObl

C momoIblo peajansanmmu MHOEKCHOTO MOoaxo4a
C MCIOJb30BaHMEM METO[Aa IJIaBHbIX KOMIIOHEHT,
NpoBedeHMs psila SKOHOMETPUUEeCKMX TeCTOB U MO-
ctpoeHus mogesneil Tuna ARDL HaMmu nokasaHa
CyIIeCTBEHHAS B3aMMOCBSI3b MeXY (PMHAHCOBBIM
U IIPOMBILIJIEHHBIM CTPECCOM B POCCUICKON 3KO-
HOMMKE U 3HaUMMOe BJIMSIHME [1ePBOTro CTpecca Ha
BTOpOIi. [Tpy 9TOM O6HapYy>KeHa TpaHchopmMaIus xa-
paKTepa B3aMMOJEiCTBUS OBYX BUAOB CTpecca Mof,
BJIMSIHMEM M3MeHeHUsI MOHeTapHOTO peXkuma baHka
Poccun B koHile 2014 r. C mepexogom K MHOISIN-
OHHOMY TapreTypoOBaHUIO U IJIaBAIOUIEMY BaIIOT-
HOMY Kypcy py0Jisi IPOU30IIIO 3aMEeTHOE CHUKeHMe
BJIMSIHYUSI (PMHAHCOBOIO CTPeCcca Ha IIPOMBIIIIEHHbINI
cTpecc. DTO MOIJIO ObITh CBSI3aHO KaK C M3MEHEeHMeM
MOHEeTApHOT0 pekuMa, Tak U C HOBOV MPOMBIIIJIEeH-
HOM IOJIUTUKON POCCUIMCKOTO rOCyAapCTBa, B TOM
4uciae NOJUTUKOM MMIOPTO3aMellleHsI, HO BbISIB-
neHue ee 3 PEKTOB TPEOYET CaMOCTOSITEIbHOIO VUC-
caegoBaHMS.

B TO ke Bpems BAMSIHME UHCTPYMEHTOB JIEHESKHO-
KpegUTHOTO peryanupoBaHus (IPOLeHTHOV CTaBKU

1 06beMOB peMHAHCUPOBAHUS KPEAUTHBIX Opra-
HM3a1uii co cTopoHbl banka Poccuu) Ha coCcTosiHME
IIPOMBIIIIEHHOCTY YCUJIMIIOCH, YTO SIBJISIETCS CBU-
JIeTeIbCTBOM MOBbIIIeHUS 3()HEKTUBHOCTY JEeHEX-
HO-KPeAUTHOI MTOJIUTUKY 1 OOJIbIIeil aIeKBaTHOCTY
HOBOI'O MOHETapHOI'0 pPeXXuMa IMOTPeGHOCTIM KO-
HOMUK.

B C/TORMBIINXCS YCTOBUSIX IEHTPATbHOMY GaHKY
cJleyeT YMEeHbIIATh MHQIISIMOHHBIE PUCKU U 3aTITy-
[IaTh HETATUBHbBIE MMITYJIbCHI, MAYIIVE OT GUHAH-
COBOT'0 CEKTOpa K peaJbHOMY CEKTOPY SKOHOMUKIH,
IIyTeM MPUCIIOCOOTIEHMS KIIUYeBOi MPOLIeHTHOIA
CTaBKM K PBIHOYHOV cuTyauuu. [I03MTUBHBIN 3¢-
(exT TakoTO BO3MEIICTBUS OyIeT ONIYIIAThCS yKe
B KPaTKOCPOUYHOM Teproge. OmHAaKO BbICOKAsI IIPO-
IIeHTHas CTaBKa, yMeHbIas MHQIISIMOHHbII CTpecc,
CO3[laeT IPYToii CTpecc i peaJbHOTO CeKTOpa, Mo-
IaBJsis OeI0OBYI0 aKTUBHOCTh ¥ 9KOHOMMUYECKUI
poct. IToaToMy B repuog, KpU3MUCOB IIeHTPaTbHOMY
6aHKYy 1ej1eco06pa3Ho yBeJIMUMBATb MacCIITaObI
pedbuHaHCUpOBaHMSI 6aHKOBCKOTO CEKTOPA, UTO
OKaXKeT KOPPEeKTUPYIolee MO3UTUBHOE BIMSIHIE
Ha IIPOMBIIIIJIEHHBI CEKTOP, HO y3Ke, CKOpee BCero,
B JOJITOCPOYHOM Ilepuoze.

HoBbie peanuu 2022-2023 rr. CBUAETENbCTBY-
IOT O TOM, UTO B YCJOBUSX KECTKUX CAHKI[MOHHBIX
PEKMMOB IIeHTPaJbHOMY 6AHKY MTPUXOIUTCS BBO-
IUTh HEPBIHOUHbIE MHCTPYMEHTBI PEryAUPOBAHMS
¥ OTKa3bIBAThCS OT PSAJA PHIHOUYHBIX MHCTPYMEHTOB
(4TO KOCHYJIOCH TJIaBHBIM 00Pa30M BaJIIOTHOTO pery-
nupoBauust). [Tpy 3ToM 06a OCHOBHBIX MHCTPYMEHTA
JIEeHEXKHO-KPeIMUTHOM MOMUTYKY (TTPOIIeHTHAS CTaBKa
¥ MacmTabbl pepMHAHCUPOBAHMS KPEAUTHBIX Opra-
HM3aLuiT) POIOIKAIOT BBITIOIHSTH [TIABHYIO PETY/Iy-
PYIOILYIO POJIb B YIIPaBJIeHUM CTPECCOM B 9KOHOMMKE.
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ABSTRACT
Fraudulent behavior of participants in the budgetary process depending on situational and individual factors
is studied in this research. The situational factors included obedience pressure and opportunity. The individual
factor included Machiavellianism. This study was a laboratory experiment with blended methods. The subjects
were accounting employees in the public and private sectors of Indonesia. The results indicate that the authorities’
pressure significantly influenced their subordinates in decision-making. This opportunity is a root cause of fraud.
This research also confirmed that individuals with high Machiavellianism have more fraudulent behaviors than
those with low Machiavellianism. The sensitivity test found that the proportion of female participants did not
affect the primary outcome. Similar to gender analysis, there was no difference in fraudulent behaviors between
the accounting employees in the Indonesian public sector and those in the private sector. The Government
understand the factors causing the employees’ fraudulent behaviors in budgeting. State institution will strive to
maintain public trust and resources efficiently and effectively.
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OPUTUHAJNIbHAS CTATbA

MoLweHHUYeCTBO B roCyAapCTBEHHOM OHOAXXEeTUPOBAHUMN:
aAoKasarenbcrBa u3 MHaOoOHe3uu

H.B. Pyctnapmun
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AHHOTAUMUA

B LaHHOM MccnenoBaHUM M3y4vaeTcs MOLWEHHMYECKoe NMOoBeAeHMe YYacTHWMKOB BIAXEeTHOro npouecca B 3aBUCHU-
MOCTM OT CUTYaLMOHHbIX U MHAMBUAYANbHbIX (AKTOpPOB. CUTYyaUMOHHbIE GaKTOpbl — 3TO AaBfieHWEe PYKOBOACTBA
M BO3HMKAKLWMe BO3MOXHOCTU. MHAMBMAYANbHBIMU DaKTOpaMK SBASIOTCS MaKMABENNIUCTCKME vepTbl. [laHHOoe wmc-
cnepoBaHue npeactaBnseT cobov NabopaTopHbIA 3KCMEPUMEHT CO CMEeLLaHHbIM An3aiHoM. McnbiTyemMbiMu Bbln pa-
60THMKM ByxranTepum B rocyaapCTBEHHOM M YAaCTHOM cekTopax MHAOHe3Mu. Pe3ynbTaThbl MOKA3bIBAOT, YTO AaB/EeHMeE
PYKOBOACTBA CTAHOBMUTCS 3HAYUTENbHOM CUNOM, BAUSIKOLWEN HA MOAYMHEHHDBIX NPU NPUHATUM peLlEHUIA. ITOT BakTop
TakXe CYMTaeTcs NepBOMPUYMHON MOLIEHHMYECTBA. Pe3ynbTaThl nccnenoBaHUsa NOATBEPXKAAIOT, YTO NHOAM C BbICO-
KMM YpPOBHEM MakuaBenM3Ma Yalle COBEepLUAT MOLWEHHMYEeCcKMe AencTBus. TeCT Ha YyBCTBUTENbHOCTb MOKa3san,
YTO [0S XEHLWMH Cpein Y4aCTHUKOB HE MOBAUANA HA MEPBUYHbIA pe3ynbTaT. AHAaNOTUYHbIV FreHAEPHbIM aHANNU3 He
BbISIBUN PA3IMYMIA B MOLUEHHMYECKOM MOBEAEHUM Mexay paboTHMKaMu Byxrantepuu B rocyfapCTBEHHOM M 4acT-
HOM ceKkTopax. [1paBUTeNbCTBO, NOHMMAA, Kakne (akTopbl Bbi3bIBAKOT MOWEHHUYECKOE MOBeAEeHME COTPYAHMKOB
npu CoOCTaBneHuun boaxeTa, MOXeT NpeaoTBPaTUTb Cy4an MOWEHHUYECTBA NYTEM YKPEnJeHUs OpraHn3aLnMoHHOro
ynpaBneHus. 3To NO3BOJUT COXPAaHUTb 0OLLECTBEHHOE LOBEPME M UCMNONb30BATb pecypchbl BroaxeTa 3hPEKTUBHO
M pe3ynbTaTUBHO.
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INTRODUCTION

Budgeting in the public sector is a complicated and
long-term process [1]. Budgeting is a forum to meet
the power of budget actors with different interests.
The budget impacts the political bargaining
process for legitimization, system maintenance,
or organization control. These interactions are
susceptible to causing dysfunctional behavior, such
as fraud.

Fraud in the budgeting process often occurs in
developing countries, including Indonesia. The misuse
of the government budget is considered a culture.
Budget documents are also immediately revised and
changed several times within one budget year. The
revised budget process allows the budget actors to
commit fraud. In terms of supervision, the executive
commonly made collusion with the legislative and
even with the budget inspectors [1]. However, several
studies examining government budgeting often
ignore the processes and roles of the actors involved.
Compared to the budgeting studies conducted in
western countries, only limited studies have examined
fraud in developing countries, particularly Indonesia.

Based on these phenomena, academicians
emphasize the importance of research on the
budgeting process. Studies on the budget process
require a deep understanding of factors influencing
the decisions made in budget allocation. Some
previous studies revealed that the legislature had
more role in the budgeting process [2], while only
limited studies analyzed the behavior of executives
(bureaucrats). Bureaucrats will involve fraud when
perceiving fraud as “normal” and internalized
within the organizational and administrative
structures [1, 3]. This study combined situational
and individual factors to understand the behavior
of budget actors. Situational factors will affect an
individual’s probability of reacting to an event, while
an individual’s characteristic will affect the reaction
quality.

This research aimed to investigate the influence
of situational and individual factors on fraudulent
behavior in the public budgeting process. Obedience
pressure and opportunity are the foundation of the
fraud triangle concept. The theoretical frameworks
included both Obedience and Routine Activity
Theories. Meanwhile, individual factors were viewed
by discussing their Machiavellian personality as Dark
Triad. Individuals with Machiavellian personalities
showed their unique characteristics [4]. Individuals
with Machiavellian personalities will be stronger when
interacting with certain situations or environments
[5]- Nevertheless, the studies on individuals with
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Machiavellian personalities in the public (nonprofit)
sector still needed to be completed.

The results indicated that both situational and
individual factors influenced the behavior of budget
actors. In high obedience pressure conditions,
fraudulent behavior was more likely experienced by
those with higher opportunities than those with lower
opportunities. However, in high or low opportunity
conditions, the fraudulent behavior of those with
high obedience pressure is not different from those
with low obedience pressure. In high opportunity
conditions, the fraudulent behavior of those receiving
high or low pressure was equally high. This result
confirmed that individuals tended to focus on
opportunities to commit fraud instead of obedience
pressure from their superiors. Therefore, opportunity
is one main factor increasing an individual to commit
fraud, while obedience pressure is only a trigger. This
study also supported some previous studies that
individuals with high Machiavellianism were more
likely to follow their superiors’ instructions and take
the opportunities to commit fraud.

This study has both theoretical and practical
contributions. Theoretically, this study has two
contributions to the accounting field: first, to the
literature on budget-making by expanding previous
results, mainly related to the budget actors’ fraudulent
behavior in the budgeting process, and second, to the
accounting ethics literature by studying individuals
with Machiavellian traits to predict the fraudulent
behaviors. These individual characteristics interacted
with the situational factors influencing the budget
actors’ behavior. In practical terms, the government
should effectively and efficiently minimize these
factors to the public resources.

The following section discusses the literature
review, hypothesis formulation, research method, and
discussion. The last section presented the research
conclusions.

LITERATURE REVIEW AND HYPOTHESIS
Obedience Pressure and Fraudulent Possibility
Obedience pressure is one predictor of fraudulent
behaviors. The obedience theory explains that an
individual influences others’ behavior through
authority to control subordinates. The superiors
collaborated to commit fraud for the organization’s
interests. Thus, honest or law-abiding individuals
commit fraud when pressured by other individuals
with authorities [6]. In the public budgeting process,
the intervention of superiors to their subordinates,
usually occurs in top-down budgeting. A public
sector organization with a structure and hierarchy
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of power confirmed that those with legal power
should obey the orders. Initially, the fraud might
be temporary, yes, acceptable, and expected. Thus,
fraudulent behaviors were considered “normal”
[1]. The obedience pressure has become an initial
mechanism of an organization’s fraudulent behavior.
This fact supported the previous studies mentioning
that budget misreporting occurred more often in
authoritative budgeting [7]. Thus, the research
hypotheses were formulated as follows:

H1: Fraud possibility is higher when an individual
is given higher than low pressure.

Opportunity and Fraudulent Possibility
Opportunity refers to an organization’s situation,
which allows a fraud to happen. Routine Activity
Theory states that fraud happens due to the
conditions potentially used by the actors to
commit fraud [8]. According to budgeting theory,
a budget results from a routine, patterned, and
interdependent budgeting process. Budgeting
activity has a stable cyclic pattern subject to a strict
time limit. The potential actors use these conditions
to commit fraud. Therefore, the environment is
essential to influence an individual’s behavior [1].

The government budget, which lacks control over
the program plans in public budgeting, enabled the
budget actors to mark up the budget. These situations
became worse since the government did not clearly
describe the programs. Thus, it took a lot of work to
estimate the budget [9] appropriately. The frequently
revised budget has been one-factor enabling
individuals to commit fraud. Through supervision,
there needed to be an integrated inspection of the
program plans and realizations, program evaluation,
and budget evaluation in the following year. External
supervision has been usually a post-financial audit,
while internal supervision was an audit only before
post-audit or when a fraud case occurred. The
punishment given to the convicted had no deterrent
effect. Thus, the formulated hypothesis is:

H2: Fraud possibility is higher when an individual
has a high than low opportunity.

Machiavellianism and Fraudulent Possibility
Machiavellianism is classified into two categories,
high and low Machiavellianism. An individual
with high Machiavellianism has goal-oriented
characteristics [10]. Various goals encouraging
individuals to participate in fraudulent activities
include bonuses, salary increases, promotions, etc.
These traits increased after interacting situational
factors, e.g., pressure from an organization’s
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superior. High Machiavellianism has pressure and
follows the superior’s instruction under pressure
conditions. An individual’s desire to get higher
status was under the control of others, causing
them to believe that manipulation was one most
appropriate mechanisms to achieve the goal [4, 5].
Therefore, high Machiavellianism was more willing
to involve fraud.

H3: Fraud probability is higher in individuals
with high Machiavellianism than those with low
Machiavellianism.

An individual with high Machiavellianism would
obey the superiors’ pressure to do the budgetary slack.
They had more positive attitudes towards budgeting
activities to get significant resources. They would be
unethical if they gained personally benefit from such
actions [10]. The main reason was considering the
budgeting process, which provided something to their
intention. This condition was in contrast to those with
low Machiavellianism. They would not change their
behavior in such situations even though they were
pressured [11]. Thus, the formulated hypothesis is:

H4: Machiavellianism moderates obedience
pressure and fraud probability.

Routine activity theory emphasizes that
rational individuals, including those with high
Machiavellianism, will be interested in profit
opportunities. Those individuals will show friendly
and cooperative behaviors as manipulative actions or
strategies to utilize the situations or others to achieve
their personal goals [5]. Individuals with high prefer
to work with others when earning more money. They
will take the opportunities to maximize their benefits,
mostly when the committed fraud is least probably
known. They also tended to look for new opportunities
to improve their positions. Individuals will be more
interested in fraud when situational factors facilitate
their behaviors [10]. Thus, the formulated hypothesis
is:

H5: Machiavellianism moderates opportunity and
fraud probability.

METHODOLOGY
Research Subjects
A total of 96 subjects participated in this research.
The subjects were of the accounting employees in
Indonesia’s public and private sectors. Subjects
were voluntary participants attending the training
events to prepare their working plans and budgets.
Before collecting the data, the subjects filled out
the informed consent as evidence of approval
for these experimental actions. The participants
were also offered to have the door prizes drawn
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Table 1

Experiment Matrix

High Group 1 Group 2 Group 5 Group 6
g N=17 N=15 N=32 N=32
Low Group 3 Group 4 Group 7 Group 8

N=15 N=17 N=732 N=732

Source: Designed by the researchers.

after completing the task [12]. Seventeen men
(17.71%) and 79 women (82.2%) participated in
this experiment. Most participants had 5-10 years
of working experience (57.30%) and worked in the
private sector (60.41%).

Research Design

This research was considered a laboratory
experiment with a 2x2x2 mixed design. The
experimental matrix consisted of eight groups. Four
groups had subjects with high Machiavellianism,
while the others had low Machiavellianism. The
subjects were randomized into groups to ensure that
the group subject conditions were equivalent. Each
subject received two high/low obedience pressure
treatments and high/low opportunity. The subjects
under high obedience pressure and high opportunity
became the experimental group members, while
those with low obedience pressure and low
opportunity were the control group members. The
number of participants in Groups 1 and 4 was equal,
with each consisting of 17 people. Meanwhile, the
number of participants in Groups 2 and 3 were
also equal, with each consisting of 15 people.
Furthermore, the number of participants in groups
5, 6, 7, and 8 were equal, with each consisting of
32 people. This figure indicates that the number
of participants with high Machiavellianism was
lower than those with low Machiavellianism. The
experimental design matrix is shown in Table 1.

Participants read a short scene during the
experiments and assumed that the researchers were
also in the scenario situations. The advantage of
using a short, simple, and easy scenario was clearly
describing and focusing on the tasks and questions
related to the given cases. The case scenarios referred
to the previous instruments [1, 13] and were modified
according to Indonesia’s actual conditions’ public
budgeting process. Interviews were conducted with
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several budgeting practitioners in the Development
Planning Agency at Sub-National Level to make
relevant scenarios.

Operational Definition and Measurement of Variables
The dependent variable was fraudulent behavior.
The participants were given scenarios illustrating
the budgeting process. The subjects acted as
the budget actors drafting the working and
budget planning and preparing a budget for the
upcoming year. One of the working plans outlined
in the working and budget planning was a cattle
development program estimated at IDR 100,000,000
(around US$ 7.150). At the meeting on budget
revision, this program obtained additional funds
relevant to one of the regional government’s
flagship programs. The subjects of colleagues in
the procurement department conducted a re-survey
and estimated an additional fund of IDR 50,000,000.
Therefore, the subjects had to revise the budget to
IDR 150,000,000. The Head of the Regional Working
Unit asked the subjects to mark up the prices in
this condition. If the participants had to obey the
superior’s instructions to mark up the budget, the
participants were considered inclined to commit
fraud, and vice versa. The participants’ responses
were measured on a seven-point scale, with the
tendency from strongly disagree to agree.

The independent variables were obedience,
pressure, opportunity, and Machiavellianism. The
obedience pressure conditions consisted of two
schemes: high and low. This study operationalized the
superior figures through role-playing using “Heads of
Regional Work”, instructing each participant to mark
the budget. This method showed that the instruction
was not a part of the planned experiment, yet the
incoming instruction would benefit the parties
involved in public budgeting. In a high obedience
pressure scenario, the superiors provided direct
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instructions to mark the budget. Due to the low
obedience pressure scenario, the superiors did not
force the participants to mark up the prices, yet
entirely gave the participants authority without any
sanction.

The second independent variable was an
opportunity. This information was presented in high
and low opportunities. A high opportunity scenario
was illustrated as a conducive working environment
to fraud — organizations did not have to describe
the budget clearly. There was no integrated budget
supervision or decisive action against non-compliant
budget execution. The low opportunity scenario was
illustrated with a working environment contrasting
with high opportunity conditions.

The third independent variable was
Machiavellianism, a personality that tended
to be selfish, manipulative, and aggressive.
Machiavellianism was measured with the Mach IV
Scale, as outlined in 20 statement items [14]. The
participants’ responses were measured with a seven-
point scale, 1 = “Strongly Disagree” to 7 = “Strongly
Agree”. The Machiavellianism score was calculated by
accumulating the participants’ scores, then added with
a constant value of 20. The individuals were called
having high Machiavellianism when the Mach score
was above 100 and having low Machiavellianism when
the Mach score was below 100. 100 is Mach’s neutral
score. The questionnaire has passed the validity and
reliability tests. The validity test results showed
that the Pearson Correlation value ranged between
0.311-0.674 > 0.03. Meanwhile, the reliability test
results showed that the Cronbach Alpha value was
0.782 > 0.70.

Procedures

The participants answered the questionnaires
manually during the experiments. The experiments
consisted of two sessions. In the first session, four
groups of participants worked with two types of
modules. Those four groups returned to work on the
other two modules in the next session, separated
from the first. One experimental session lasted for
30 minutes. The experimental procedures were as
follows:

1. The participants entered the room and were
asked to complete a Machiavellian questionnaire.
The committee calculated the Machiavellian
scores and grouped them into high and low
Machiavellianism.

2. The participants were randomized with
lottery numbers into eight groups based on
the Machiavellian scores during the event. The

156

participants then sat according to the number
to facilitate the experimenters in distributing
the modules-the first information related to the
participant’s working environment. The superiors
asked the participants to assume being in the
situation described in the scenario.

3. Next, the presenter introduced the Heads of
Regional Work as the superiors to the participants.
The presenter asked the participants to follow the
instructions from the Heads of Regional Work.

4. In the module containing a high obedience
pressure scenario, the superiors asked the
participants to mark the budget and mention
the values used. The superiors also stated firmly
that they would give sanction (mutation) if the
participants did not follow the instructions.
Meanwhile, in a low obedience pressure scenario,
the superiors instructed the same information
without any pressure. The superiors used their full
authority to the subordinates to use reasonable
values. The superiors also asked the participants to
adjust their actions to the opportunities provided in
the related institutions.

5. The participants were then asked to determine
one answer to complete the manipulation-check
questions. The superiors asked the participants to
collect the modules after completing the questions.
The second session was similar to the first one.

The participants were debriefed and told that the
activities would be beneficial for the participants after
completing all sessions. The debriefing aimed to help
the participants return to the situations and emotions
experienced before the pre-manipulation conditions.

RESULTS AND DISCUSSION
Manipulation Check
The participants will pass the manipulation check
if they correctly answer two of three questions. At
the beginning of the experiment, 105 participants
were involved. Only 96 participants (91.43%) were
entitled to participate in further tests.

Group Descriptive Statistics
Table 2 shows the average values and deviation
standard of dependent variables and the number of
participants in eight groups.

Hypotheses Testing Results
Hypothesis 1a predicts that fraudulent behavior is
lower in high obedience pressure of individuals with
low opportunity than those with high opportunity.
Hypothesis 1b predicts that fraudulent behavior is
higher in low obedience pressure of individuals with
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Table 2

Dependent Variable Descriptive Statistics

Group 1 Group 2 Group 5 Group 6
High Mean: 5.24 Mean: 3.2 Mean: 3.71 Mean: 2.19
SD: 0.75 SD: 1.52 SD:1.33 SD: 1.15
Group 3 Group 4 Group 7 Group 8
Low Mean: 4.13 Mean: 2.76 Mean: 3.37 Mean: 1.97
SD: 1.81 SD: 1.3 SD: 1.86 SD: 0.99
Source: Calculation result.
Table 3

Results of the Fraudulent Behaviour Difference Test (Obedience Pressure and Opportunity)

Condition: High obedience pressure
Group 2,6 — Low opportunity 2.51 _
13 Group 1,5 High opportunity 4.24 6.27 0.00
Condition: Low obedience pressure
Group 3,7 — High opportunity 3.62
16 Group 4, 8 Low opportunity 2.24 = 20
Condition: High Opportunity
Group 3,7 — Low obedience pressure-High 3.62 _
2 Group 1,5 obedience pressure 4.24 Lol g
Condition: Low opportunity
Group 2,6 — High obedience pressure-Low 2.51
25 Group 4,8 obedience pressure 2.24 10 0.30

Source: Calculation result.

high opportunity than those with low opportunity.
Table 3 shows that fraudulent behavior was higher
in high obedience pressure of individuals with
high opportunity than those with low opportunity
(t = -6.27, p = 0.00). Similarly, in low obedience
pressure, individuals with high opportunity had
higher fraudulent behavior than those with
low opportunity (t = 4.31, p = 0.00). The results
supported hypotheses 1a and 1b.

Hypothesis 2a predicts that in high opportunity,
fraudulent behavior is lower in individuals with low
obedience pressure than in individuals with high
obedience pressure. Hypothesis 2b predicts that in
low opportunity, fraudulent behavior is higher in
individuals with high obedience pressure than in
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individuals with low obedience pressure. The results
in Table 3 also show that the fraudulent behavior of
individuals with high obedience pressure in high
opportunity was not different from individuals with
low obedience pressure (t = —1.88, p = 0.06). The
results were similar in low opportunity (¢t = 1.03,
p = 0.30). Fraudulent behavior in high and low pressure
was equally high in high opportunity. Although this
empirical evidence did not support hypotheses 2a
and 2b, these facts confirmed that opportunity was
one key element in fraudulent behaviors.
Hypothesis 3a predicts that fraudulent behavior
is lower in high obedience pressure of individuals
with low Machiavellianism than those with high
Machiavellianism. Hypothesis 3b states that
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Table 4
Results of Fraudulent Behaviour Difference Test (Machiavellianism)
Hypothesis Group Treatment Mean t value Sig (2-tailed)
Condition: High Obedience Pressure
Group 5,6 — Low Machiavellianism 2.95 _
33 Group 1,2 High Machiavellianism 4.28 413 0.00
Condition: Low Obedience Pressure
Group 3,4 — High Machiavellianism 2.67
e Group 7,8 Low Machiavellianism 341 28 e
Condition: High Opportunity
Group 5,7 — Low Machiavellianism 3.55 5
3¢ Group 1,3 High Machiavellianism 4.72 347 0.00
Condition: Low Opportunity
Group 2,4 — High Machiavellianism 2.97
o8 Group 6,8 Low Machiavellianism 2.08 el e

Source: Calculation result.

fraudulent behavior is higher in individuals with high
Machiavellianism than those with low Machiavellianism
in low obedience pressure. Table 4 shows that the
results supported hypothesis 3a (t = -4.13, p = 0.00)
and hypothesis 3b (t = 2.05, p = 0.04).

Hypothesis H3c predicts that in high opportunity,
fraudulent behavior is lower in individuals with
low Machiavellianism than those with high
Machiavellianism. The H3d hypothesis states
that fraudulent behavior is higher in individuals
with high Machiavellianism than those with low
Machiavellianism in low opportunity. The results
supported hypothesis 3c (t = -3.47, p = 0.00) and
hypothesis 3d (t = 3.16, p = 0.00) presented in Table 4.

DISCUSSION
The test results on hypotheses 1a and 1b revealed
that in high obedience pressure and high
opportunity, individuals with high opportunity
had higher fraudulent behavior than those with
low opportunity. This result indicated that a top-
down governmental budgeting process enables
superiors to instruct subordinates to mark up the
budget for various objectives, such as obtaining
personal benefits, maintaining budget allocations
for the upcoming year, or accommodating other
activities related to budget politics [9]. The form
of public sector organizations maintaining the
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structure and hierarchy of power confirmed to obey
the instructions. Some reasons making it difficult
for a subordinate to disobey the instructions
included: 1) no courage to disobey the authorities
even in extreme cases, 2) thinking that the related
individual was only an agent, so the responsibilities
were handed to those having the authority, 3) having
an obligation to return the favor, such as receiving
payment or wage, so that the related individual had
to obey the orders [6]. In public sector organizations,
obedience is based on the institution’s social norms
and authorities’ behavior [15]. In this case, the
existence of a “tone at the top” can encourage or
prevent the occurrence of unethical behavior. These
research results were consistent with the previous
studies that misreporting of budgets occurred more
often in authoritative budgeting [7].

In high opportunity, the test results of hypotheses
2a and 2b showed that the fraudulent behavior of
individuals with high obedience pressure was not
different from those with low obedience pressure,
similarly in low opportunity. In high opportunity, the
fraudulent behavior of individuals in both high and
low pressure is equally high. These facts confirmed
that opportunity was the critical element of fraudulent
behavior. Individuals with high opportunity tended
to commit fraud even though they did not get high
pressure from their superiors. A high opportunity
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Table 5
ANCOVA Analysis
Source Sum of Square df Mean Square F Sig

Corrected model 192.540 9 20.282 10.769 0.000
Intercept 73.234 1 73.234 38.885 0.000
Obedience pressure 11.727 1 11.727 6.226 0.013
Opportunity 106.957 1 106.957 56.790 0.000
Machiavellian trait 43.106 1 43.106 22.999 0.000
Gender 3419 1 3419 1.816 0.180
Institution 2.027 1 2.027 1.076 0.301
Error 342.772 182 1.883

Total 2438.000 192

Corrected Total 525.313 191

Source: Calculation result.

was a chance to attract potential actors to commit
fraud. Opportunity is the primary condition, while
high pressure is only a trigger intensifying fraudulent
behavior. In low opportunity, the individuals felt
they were hindered from committing fraud if the
possibility of being detected was high enough or had
solid legal sanctions. Individuals preferred to disobey
their superiors even if given high pressure. Thus, in
high or low opportunity, the fraudulent behavior of
individuals in high or low obedience pressure showed
no differences [1]. These conditions supported the
Routine Activity Theory, stating that the occurrence
of a crime depends on opportunity.

The test results of hypotheses 3a, 3b, 3¢, and
3d showed that fraudulent behavior was higher in
individuals with high Machiavellianism than those
with low Machiavellianism, both in high obedience
pressure and high opportunity. Machiavellianism was
perceived to have manipulative properties to achieve
the desired goals [10]. The superiors more easily
persuaded individuals with high Machiavellianism
to act in unethical ways as long as they knew the
personal benefits gained from these actions [16].
These results were consistent with their opportunistic
and calculative nature in decision-making. Conversely,
individuals with low Machiavellianism will keep their
behaviors the same following these conditions even
if their superiors give into intense pressure. These
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findings were consistent with the Machiavellian
literature mentioning that organizational context
influences individuals’ Machiavellianism. Individuals
with high Machiavellianism will take the opportunity
to work with others to earn more money or maximize
their profits [16]. Individuals can quickly put their
morality aside to violate norms. Most experts in this
field agree that one of the most distinctive features
of Machiavellian traits is the desire to fulfill extrinsic
motivations, such as achievement, financial success,
status, rewards, or prizes [17].

A SENSITIVITY TEST
This research also conducted a sensitivity test using
ANCOVA with gender as a covariate to examine if
gender affected the results. Table 5 showed that
gender had a probability value lower than 0.05.
The proportion imbalance of female participants
(82.29%) did not affect the primary outcomes
of this research. Both male and female subjects
committed fraud, especially obedience pressure
and opportunity. Similar to gender analysis, this
research found no difference in fraudulent behavior
between accounting employees in both public and
private sectors. Table 5 shows a significance value of
lower than 0.05. This result indicated that although
both institutions had various organizational
structural forms, their employees’ attitudes and
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behaviors were not significantly different. Both
tended to commit fraud when under high obedience
pressure and high opportunity.

CONCLUSION

The budget actors’ behaviors are one essential
problem in the public budgeting process. This
research showed that situational and individual
factors influenced by the employees’ involvement
in the fraud. The results also had theoretical
implications in which opportunity was one
central element of the Fraud Triangle presented
in each fraud, while pressure was one trigger for
committing fraud. This finding confirmed that some
fraudsters did not need the pressure to commit
fraud but opportunity, which is a high probability
of taking action with a low risk of being caught.
Thus, Obedience Theory was only relevant to
explain fraudulent behavior if individuals were in
a permissive organizational environment against
fraudulent activities. The crucial findings showed
that opportunity was considered the “root cause” of
fraud. Machiavellianism also had an essential role
in the fraud. Individuals with high Machiavellianism
were more susceptible to fraudulent behaviors than
those with low Machiavellianism. These findings
also indicated that Machiavellianism interacted
with the situational factors intensifying the
individuals’ fraudulent behaviors.

The practical implication of this study is that the
government will understand the factors causing the
employees’ fraudulent behaviors in budgeting. The
government may impede the widespread fraud cases
by strengthening organizational governance. These
results also indicated that the budget act personality
was an organizational consideration in preparing
the budgeting staff. In public sector organizations,

individuals with high Machiavellianism were less
committed to prioritizing other people’s interests.
Those should fill the position of budget compilers
with low Machiavellianism. The related organizations
will effectively and efficiently maintain public trust
and use resources.

This research has some limitations. First, the
research on fraudulent behaviors could not be
separated from social desirability bias, such as a
person’s tendency to answer questions in such a way
as to make him look positively by following the norms
in society. Many studies on fraudulent behaviors asked
the participants to do things in certain situations. The
challenge of this method was due to the participant’s
accuracy in providing information or answers to the
related conditions faced. Although some participants
were given honest answers, the participants commonly
responded to the cases in such a way as to make
them appear to have a socially acceptable character
in the related community. The researchers tried to
anticipate these by convincing the participants that
their answers in these experiments were confidential.
Further research is recommended to conduct the
social desirability tests using the Marlowe-Crowne
Social Desirability Scales. This questionnaire has ten
statement items to determine whether participants
answered honestly or tried to “look good”. Second,
this experiment only involved individual decisions,
while the budgeting processes involved many parties
(groups). Although it was expected that each budget
compiler had high integrity and professionalism
in performing their work, it was undeniable that
individual interactions in groups could affect an
individual’s behavior. Next, the researchers can study
the differences in fraudulent behaviors made by the
individual and group contexts. The decision-making in
groups will undoubtedly produce different behaviors.
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K Bonpocy o TpaHcnapeHTHOCTU PMHAHCOBOM
OTYETHOCTU: NPUMEHEHUE AOKTPUHbI KCHATUSA
KOpnopaTUMBHOM Byanu»
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(MurHaHCOBbIN YHMBepcuTeT, MockBa, Poccus
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AHHOTAUMA

B ycnosusax rnobanmsaumum MMpoBOW SKOHOMMKM aKTyasbHOWM OCTaeTcs 3agava obecneyeHus TpaHCNApPEeHTHOCTM MHGOP-
Mauun 0 GUHAHCOBOM MNONOXEHMMU KOMMNaHuK. Llenbto nccnenoBaHus aensetcs pa3pabotka pekoMeHaaumin no TpaHcdop-
MaLMU COAEPXKaTeNbHOr0 HaMOAHEHUS NMPUHLMMIA UMYLLECTBEHHOW 060CO6NEHHOCTU aKTUBOB M 0643aTeNbCTB KOMMNAHUK
B cBeTe chOPMUPOBAHHOM B MEXAYHAPOLHOM OPUAMNYECKON NPAKTUKE AOKTPUHbBI KCHATUS KOPMOPATUBHOW Byanuy, CyLL -
HOCTbKO KOTOPOM SBNISIETCS BbISIBNEHME KOHEYHbIX beHeduumapos busHeca. [Ins LOCTMKEHMS YKA3aHHOM LLeNW peLuaroTcs
cnepyrowme 3a4avun: BbiBUTb Chepbl MPUMEHEHUS KOHLEMLUMM «KOPMNOPATUBHOM Byanu» B MeXAYHApOAHOM MpakTuUKe,
YCTaHOBUTb B3aMMOCBS3b OMUCAHHOM NPO6IEMATUKM C KOHLLENTYaNbHbIMU OCHOBaMMU MEXAYHAapOAHON (BMHAHCOBOM OT-
YETHOCTM, @ TaKXKe MPeLnoXMUTb CNocobbl NPeoAoNeHNs HEAOCTATOYHOCTU NMPUHLMMIA UMYLLECTBEHHON 060CO6NEHHOCTH
nns obecneyeHuns TpaHCMAPEHTHOCTU GDUHAHCOBOM OTYETHOCTM B COBPEMEHHbIX IKOHOMMUYECKMX ycnoBusax. ObbekT nccne-
[LOBaHWS NpeacTaBieH COBOKYMHOCTbH SKOHOMMKO-MPABOBbIX TPAKTOBOK KOHLEMNLUMIA «MMYLLECTBEHHOM 060C061EHHOCTH
3KOHOMMYECKOro CybbekTa» M «KOpnopaTUBHOM Byann» B UX UCTOPUYECKOM pa3BuTuW. [peamMeToM uccnenoBaHUs aBns-
€TCs BAUSHUE LOKTPUHbI KCHATUS KOPMOPATMBHOM Byann» Ha COCTAaB M CTPYKTYPY KOHCONMAMPOBAHHOW DUHAHCOBOW OT-
4eTHOCTU. ABTOPbI MPOBEM CPABHUTENbHbIN aHANU3 3aKOHOAATENbHbIX aKTOB B Pa3HbIX CTPaHaX MMUPA, HanpaBneHHbIX Ha
MOBbILWEHWEe TPAHCNAPEHTHOCTU (PMHAHCOBOM OTYETHOCTU U AOCTYNHOCTb MHAOPMaLMK O peanbHblX COBCTBEHHMKAX BU3-
Heca. IMnupuyeckor 6a3on nccnesoBaHnsa NOCIYXMUAM MaTepuanbl CyaebHbIX Aen U XXYPHaNUCTCKUMX paccnenoBaHui, CBS-
3aHHbIX C ByaJIMPOBaHWEM CTPYKTYpbl COBCTBEHHUKOB KOMMAHWM, a TakxKe onybnnKoBaHHAs KOHCONMAMPOBAHHAs OTYeT-
HOCTb MeXAYHaPOAHbIX TPAHCHALMOHANbHbIX MyBAMYHbIX KOMMAHMI. BblaeneHbl 3Tanbl 1 onucaHa normka TpaHcdopmaumnm
NPUHLMNA UMYLLECTBEHHOM 060COBNEHHOCTM B MUPOBOW Y4eTHOW npakTuke. PaspaboTaHbl pekoMeHAaLMK Mo UCMosb30-
BaHWIO MPUHLMNA AOMNONHUTENbHOW OTBETCTBEHHOCTM AN 0becrneyeHns Npo3pavyHOCTU U AOCTOBEPHOCTM MHMOPMaLLMK
0 GMHAHCOBOM MOJIOXKEHUM KOMMAHMUU B COBPEMEHHbIX 3KOHOMUYECKMUX YCOBUSAX. Pe3ynbTaTbl MCCnenoBaHns MOryT HbiTb
MCNonb30BaHbl NPY NOArOTOBKE 3aKOHOMPOEKTOB B 061aCTH KOPNOPATUBHOIO NpaBa M pa3paboTke MexXAyHapOoAHbIX U Ha-
LIMOHANbHbIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTM.

Knioyeswie cnosa: GvHaHCOBas OTYETHOCTb; MPUHLMM UMYLLECTBEHHON 060CO6NEHHOCTM; KOHLENLMS OTYMTbIBAIOLLLErOCS
NPEeAnpUSTUS; KCHITUE KOPNIOPATUBHOM Byann»; MPUHLMN LOMNONHUTENbHOM OTBETCTBEHHOCTM
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AOKTPUHbI «KCHATUS KOPNOPATUBHOM Byanu». QUHAHCI: meopus u npakmuka. 2023;27(2):162-171.D0I: 10.26794/2587-
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ABSTRACT
In the context of the globalization of the world economy, the task of ensuring the transparency of information about
the company’s financial position remains relevant. The purpose of the paper is to recommend the transformation the
economic entity principle in the doctrine of “piercing the corporate veil” formed in international legal practice, the
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essence of which is to identify the ultimate beneficial owners of a business. To achieve this purpose, the following
tasks are performed: to identify the scope of the “corporate veil” concept in international practice, to establish the
relationship of the described issues with the conceptual framework of international financial reporting, and also
to propose ways to overcome the insufficiency of the principle of economic entity to ensure the transparency of
financial reporting in the current economic conditions. The object of the research is represented by a set of economic
and legal interpretations of the “economic entity” and “corporate veil” concepts in their historical development. The
subject of the research is the impact of the “piercing the corporate veil” doctrine on the composition and structure
of consolidated financial statements. The authors conducted a comparative analysis of legislative acts in different
countries of the world aimed at increasing the transparency of financial reporting and the availability of information
about beneficial owners of the business. The empirical basis of the research involves materials of court cases and
journalistic investigations related to the veiling of the company’s ownership structure, as well as the published
reports of international, multinational public companies. The authors have identified the stages and described the
logic of transformation of the principle of economic entity in the global accounting practice. The authors have
developed recommendations for the application of the principle of additional liability to ensure transparency and
reliability of information about the financial position of the company in the current economic conditions. The results
of the paper can be used in the preparation of corporate legislation and the development of international and
national financial reporting standards.

Keywords: financial reporting; economic entity principle; reporting entity concept; “piercing the corporate veil”; additional
responsibility principle
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BBEOAEHWE

IMpegHasHaveHue GUHAHCOBOI OTUYETHOCTU — IIpe-
IOCTAaBJISITD IT0JIb30BATE/ISIM 0OBEKTUBHYIO KAPTUHY
(bmHaHCOBOTO COCTOSHMUS U (PUHAHCOBBIX Pe3YIIb-
TATOB AesTelbHOCTM 6M3Heca. [Ipu 3TOM Bompoc
0 TPaHCIIapeHTHOCTY (GMHAHCOBO OTUYETHOCTH, T.€.
ee OTKPBITOCTY U MOCTYIHOCTM, OCTAETCs B IIEHTpe
BHMMaHMS KaK YYEHbIX, TaK ¥ MPaKTUKOB. OMHUM U3
aCIeKTOB JaHHOIi MPO6IeMbI SBJIsSIETCST GOPMUPOBaA-
Hye B MHAHCOBOJ OTUETHOCTY ¥ MOSICHEHUSIX K HeA
uHopMaluM 0 KOHEUHbIX 6eHeduIMapax 6M3Heca,
¥ He B CBSI3U C MPa3aHLIM MHTEPECOM, a B paMKax
BO3HUKHOBEHMST GMHAHCOBBIX 00513aTEJILCTB B pe-
3yJIbTaTe OesITeTbHOCTY KOMITaHMUM, HAaHOCSIIEl Bpe
OTIe/IbHBIM KOHTPAareHTaM Wjin OOIIeCTBY B I1€JI0M.
IaHHbBIe CUTyaIMM, KOTAA TOSIBISIETCSI He0O6Xomm-
MOCTb 3aIVISTHYTD 3@ IIMPMY, 38 KOTOPOJ CKPHIBAIOTCSI
peasibHbIe COOCTBEHHMKM GM3HEeCa, CTAHOBSITCS IIpe/I-
METOM CyIeOHbIX Pa3oupaTeNbCTB, KIYEBBIMI BO-
MpocaMy aHATUTUYECKUX 0630POB KOHCATTUHTOBBIX
areHTCTB, TeMaMM HayYHBIX ITy6muKanuii. I[IpuBemem
B IIpMMep TaKlie «IPOMKMe» CyaeOHble feia MocIes-
HMX JIET, Kak 6aHKpOTCTBO KoMIaHuy Parmalat (Mra-
nust, 2014 1.), Kpax ceTu pectopaHoB «Tapac Byiab6a»
(Poccust, 2018 1.) u p.

eiicTBUS IO paCKPBITHIO MHPOPMALIVM O PeaTbHbIX
co6CTBEHHMKAX OM3HeCa 00beAVHSIIOTCS JOBOJIbHO
HeO6BIYHBIM TEPMIHOM — «CpbIBaHMe KOPIIOPATUBHOM
Byasn». JIMCKyCCMOHHBIMM OCTAIOTCS YCIOBUSI, ITPU
KOTOPBIX TaKye IeliCTBYUST BO3MOSKHBI, [TPaBOMEPHBI
¥ BOCIIPMHMMAIOTCS OGIIECTBOM KaK CIIpaBeIMBbIe.
Ipo6nemMa «ITPOHMKHOBEHMS 32 KOPIIOPATUBHbII 3aHa-
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BeC» PacCMaTPUBAETCS B TPYAAX OTeUeCTBEHHBIX [1-10]
U 3apybeskHbIX rccnenoBareneii [11-17] B chepe mpasa.
Kasasoch 6bl, B yCIOBUSIX IM100ATM3AIUY MUPO-
BOJI 5KOHOMMKM obecIieueHye TPaHCIapeHTHOCTH
MHGoOpMaIMy 0 PMHAHCOBOM IOJIOKEHUM KOMIIAHUM
He JTOJKHO COCTaBJISITh TPYZAA: BCe OOJbIIE CO3/IAeTCsI
MHGOPMaIOHHBIX 6a3, BCe MIMpPe PACIIPOCTPAHSIETCS
MHTEPHET, BCE CJIOKHEE CTAHOBSITCS TPUMEHSIEMbIE
aHaJUTUYECKME MHCTPYMEHTbI. BO3MOKHO, Clley-
eT 06paTUTh BHMMAaHMe He Ha COBePIIeHCTBOBaHME
TeXHUKM 06paboTKM MHGOpPMALMK, a TI0JBEPTHYTh
IepecMOTpPY YUeTHbIe KOHIIEITIMY, Ka3aBIIecs Ha
MIPOTSDKEHMYM MHOTUX JIeT He3bI0JIeMbIMU. B cTaThe
clleslaHa MOMbITKA MPUBJIEYb BHUMAaHME TTPOdeccuo-
HaJIbHOTO COO00I1IecTBa GyXrajTepoB 1 (GMHAHCUCTOB
K IpobjieMe BbIPpabOTKM HOBBIX IPUHIIUIIOB yUeTa,
MTO3BOJISIOIIMX MIOBBICUTD MTOIE3HOCTD MTPEACTABIISIEMOIA
B (OMHAHCOBOJi OTUETHOCTM MH(POPMALIUY B U3MEHUB-
MIMXCS YCTIOBUSIX IM106aIbHOI 9KOHOMMKY. B KauecTBe
MPUHIUIIA, BO3MOXXHOTO K IPUMEHEHMIO TIPU COCTaBJIe-
HUY (PMHAHCOBO OTYETHOCTM KOMITaHMIA B OTIETbHbBIX
CUTYaALUSIX, TIPeIaraeTcsl UCII0Ib30BaTh MIPUHIINUII
«IOTIOTHUTETbHOM OTBETCTBEHHOCTM».

OB530P HAYYHbIX NYBJUKALUA
JIOKTpMHA «CHITUSI KOPIIOPATUBHOI Byasln» 3apOfu-
nach B Benmuko6puranuu [7]. TepmuH «piercing the
corporate veil» BriepBsie mpuMeHus1 Mopuc Yopmcep,
npodeccop npasa Hpio-1M0pKCKOTO 10puandecKoro
MHCTUTYTA, CPaBHUBLINI B 1912 r. ynpaBAsSIOMNX
U aKLMOHEPOB, NPUMEHSINX «KOPIIOPATUBHYIO
ByaJTb» ISl COKPBITUSI UCTUHHBIX BJIa/IebIIeB OV3He-
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ca, C «<BOPOBATbIMMU BOIKaMM» [4]. B pycCKOsI3bIYHOM
JUTepaType JaHHbIM TEPMUH MpefCTaBIeH B pa3inyd-
HBIX IepeBoJax Kak «CHsITUe (CpbiBaHMe, TTPOKAJIbI-
BaHMe, MPOThIKaHME) KOPIIOPATUBHOI ByaIn», «IIPO-
HMKHOBEHMe 3a KOPIIOPAaTUBHBIN 3aHaBeC», KOTOpbIe
MCHOJb3YIOTCS KaK CUHOHUMBI.

Poccuiickue ydeHble MOCBSILAOT CBOU TPYIbI
CPaBHUTEJIBHOMY aHaJIM3y HOPM aMepPUKAHCKOTO,
GPUTAHCKOrO U eBPOIIeIiCKOTOo ITpaBa B cdepe mpu-
MeHeHNsT KOHIEIIUM «CPbIBaHMSI KOPTIOPaTUBHO
ByaJIn», ONIpefesis lepeueHb yCI0BUIA, IPU KOTOPBIX
3TO CTAHOBUTCSI BO3MOXKHBIM [3, 7, 10].

T.A. ®uinnnosa u M. B. JInnkac [8] aHanusupyror
TOAXOABI K MPAKTUYECKOMY ITPUMEHEHUI0 YKa3aHHOMN
nokTpuHbl B UHAMYM 1 KuTae v NpuBOOST OaHHBIE
0 TOM, UTO KOJIMUYECTBO e, IO KOTOPBIM CYJOM
MIPVMHMMAETCs MONOXUTEeNbHOE pellleH)e O IPOHUK-
HOBEHMM 338 KOPIIOPATUBHYIO ByaJjlb, YyBEJINUYMBAETCS
B IIOCJIeJHYE TOJbl B TeOMeTPUUECKOI IIPOTPECCUN.
A.H. Bamexun u K. A. PocToBuesa [1] npennaraimor
(bopmanusoBaTh nmpoilecc BhIpabOTKM KPUTEPUEB
HeOoOXO0IMMOCTY MMPOHMKHOBEHMSI 32 KOPIIOPATUBHYIO
ByaJjb C IOMOILbI0O S9KOHOMMUKO-MaTeMaTUYeCKOTO
monenupoBaHus. B.T. Tony0110B aHAAMU3UPYET IBO-
JIIOLMIO0 3aKOHOJATeNbHBIX IIOIXO0B K I[IpUBJIeye-
HUIO K OTBETCTBEHHOCTU KOHTPOIUPYIOIMUX UL,
10 B/HE KOTOPBIX KOMITAHMS OKa3ajach 6aHKPOTOM
[2]. HamoroBble acmeKkThl IpOOIeMBI MCCIeLyIOTCS
U.A. XaBaHoBoii [9].

My6nukaiuu 3apy6eXKHbIX YUEHBIX MOKHO pasjie-
JIUTD Ha ABe rpymnibl. OnHM aBTOPbI GOKYCUPYIOTCS
Ha OTJeNbHbIX aCleKTaX MPaKTUYeCKOro puMeHe-
HUSI KOHIIEMIMM «CPbIBAHMSI KOPTIOPATUBHOI Byaan»
B COBPEMEHHbBIX 9KOHOMUUECKUX YCI0BUIX. Tak,
JI. BaH [17] ananusupyeT BaAMsSHME MHDOPMAIUK
0 peajbHbIX COOCTBEHHMKAX OM3HECA HA PHIHOUHYIO
ueny akuuit. [I. Jlioctur [15] paccMaTpuBaeT BAUSHYIE
«ITPOHUKHOBEHMSI CKBO3b KOPIIOPATUBHBIN 3aHABEC»
Ha II06aabHBIN 9KOHOMUYECKUT MTOPSIOK. BTopyio
IPYIIITY MCCAeN0BaHMIT COCTABISIOT MMyOIMKALIUA 10
MMPpMUMeHEeHUIO TIPUHIINIIA «CPbIBAHMSI KOPIIOPATUB-
HOJi ByaJin» B OTHe/IbHbIX cTpaHax. K. AnaBamiie u p.
[11] paccmaTpuBatoT onbIT Mopmaunuu, A. BubumkoH
[13] — cyme6HbBIE KeIChI M3 TPAKTUKM IKOTOTUIECKUX
npaBoHapymeHuit B Pecrrybiamke Maspukuu. C. Cy-
nusina v [I.I1.B. Acpu [16] aHanM3UPYIOT Cye6HbIe
nperefeHThl B VIHIOHe31H, CBSI3aHHbBIE C yIep6om
Y IOMCKOM MCTMHHBIX BUHOBHMKOB JIECHBIX 1OXa-
poB. A. Aysp u T. Ilanm [12] cocpefoTOYnanCh Ha
IOPUANYECKOV IMTPaKTUKe U IMpodeccMoHaNbHbIX
MHEHUSIX ayIUTOPOB OTHOCUTEIBHO OCTOPOSKHOCTU
Y JTOSITIBHOCTY TIpU yIipaBaeHuu ¢bupmoii B BeHr-
pun. T. ®agu u op. [14] uccienyoT IPOTUBOCTOSIHNE
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«IOPUANIECKON CAMOCTOSITETbHOCTU» U «9KOHOMMYE-
CKOJ1 3aBUCUMOCTM» JOYEePHMX KOMITaHMi B Erurre.
B ominune oT 60JTBIIOrO KOMMYECTBA MyOIMKaIi
I10 BOIIpOCaM MPUMeHEHUST JOKTPUHBI «CHSITUS KOP-
TMOPaTUBHO Byann», GOKYCUPYIOIIMXCS Ha YCIOBUSIX
ee MpaBONPMMEHEHMS, B JAHHOJ CTaThbe pacCMaTpu-
BaeTCs CBSI3b YKA3aHHOM KOHIEIIIVH C TPUHLIUIIAMU
(opMupoBaHMs KOHCOMMAUPOBAHHOM (DMHAHCOBO
OTYETHOCTY ¥ BO3MOXKHOCTY 00€eCITeueHNsI IT0JIe3HOCTU
TpeficTaBJIeHHO B Heli MHbopMaIniu.

3AYEM «CPbIBATb BYAJIb» CEFOA4HA?

[IpuBemeM HECKOJIBKO SIPKUX MPUMEPOB 13 hUHAHCO-
BBIX CKaHJAJIOB MMOC/IeAHUX IBYX AecsiTuaeTuit. Of-
HUM U3 HUX CTaJl Kpax TpaHCHAIIMOHA/IbHO KOMIIa-
Huy Parmalat. B 2002 r. Parmalat pegcraBiisiit co60it
OTPOMHYI0 KOMIIaHMIO, KOTOPOJ puHajaexano 148
3aBOJI0B B 31 cTpaHe Mupa M OOIIMIT IITAT COTPY/I-
HMKOB KOTOPOJ COCTaBJISLT 37 ThIC. yenoBeK. OJHaKO
B 2003 1. cTaI0 M3BECTHO, UYTO JeHbIM Parmalat ncue-
3aJIM Ha CYeTax MHOTOUMCIEHHBIX OPIIOPHBIX QUPM.
B xope pacciemoBaHMs BBISICHUIOCH!, UTO BJlale/bITy
Parmalat K. TaHIM ygasoch CKPBITh YTEUKY OKOJIO
10 mipp eBpo, uTO 5KBUBAJIEHTHO 1% BBII UTanuu.
MoiieHHMYECKME CXeMBI, CIIPSITaHHbIE 32 KOPIIO-
pPaTUBHO ByaJIbI0, IPUBEIM K OTPOMHBIM YOBITKAM
200 TeIC. mepkaTesneli aklMii KOMIAaHUM, HETATUBHO
CKa3aJIMCh Ha pe3yabTaTax AesTeJbHOCTY MHOTOUM-
CJIEHHBIX TTAPTHEPOB KOMITaHUN.

[lInpoKuit pe30HaHC B POCCUIICKOI Cye6HOI TpaK-
TUKe MTOUIeIHUX JIET ITOMYINIIO e0 Baagenblia CeTu
pectopanoB «Tapac Bynbb6a» }0.A. Benoiisana. Co6-
CTBEHHMK OM3Heca CKPBIBAJICS 3a 6oyiee yeM IecsT-
KOM OOIIIeCTB C OTPaHNYEHHOI OTBETCTBEHHOCTHIO
U MHOVBUIAYQJIbHBIX peApuHMuMaTesneii. Bce oHu
B CPOK CIaBa/li MHOVMBUAYAJIbHYIO OTYETHOCTD, HO TP
MIPOBeeHUN HAJIOTOBOJ MPOBEPKU HU OFHO U3 I0pU-
JIUMYeCKVX JIUI] He CMOIJIO OTIATUTh mTpad HAIOroBo
MHCTIEKIMM 33 COKPBITYE BBIPYUKU. YUpPEOUTETb CETU
pecTopaHoB GbIT IIPUBJIEUEH K CYOCUIMAPHOI OTBET-
CTBEHHOCTH, B PE3Y/IbTATE UETO C HETO OIJIO B3BICKAHO
B T0/Th3Yy HAJIOTOBOI MHCIIEKIMY Gosiee 4 MTH py6.>

17 aBrycra 2020 r. Cyme6HOI KOJIJIeTHe 10 9KO-
HoMMUYeckuM cnopam BepxoBHoro Cyga Poccuiickoit

! Landler M., Wakin D.J. The Rise and Fall of Parma’s First
Family. The New York Times, 11 January 2004. URL: https://
www.nytimes.com/2004/01/11/business/the-rise-and-fall-of-
parma-s-first-family.html (mara o6pamenusi: 19.12.2022).

! TToctaHOBIeHME APGUTPasKHOTO cya MOCKOBCKOTO OKpyTa OT
25.11.2020 N2 ®05-18580/2020 1o mey N2 A40-136368/2018.
URL: https://www.consultant.ru/cons/cgi/online.cgi?req=doc
&base=AMS &n=366648 &ysclid=1ffjae7jzp867381836#5wulxY
TOUbjyHAaD 1 (mata o6pamnenus: 19.12.2022).
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M./. Cudoposa, 4.B. Hazapos

denpepanuy 6pL1a pacCMOTpPeHA KaccallMOHHAas JKa-
J106a 10 [IeTy O TIPUBJIE€YEHMM K OTBETCTBEHHOCTH 32
3aKmioueHe GUKTUBHOM COeIKY Ha U3TOTOBJIEHNE
rpaskgaHckoro camosneta SIK-7YB3. Cymma mcka cocra-
BuJIa cBbIIIEe 19 MiTH py6. @OpMaaTbHO €JMHCTBEHHBIM
cobcrBeHHMKOM 000 «Kimtou», UCITOMTHUTEIIS 110 JOTO-
BODY, SIBISIIACh rpaskaaHka K., Ho haKkTiuecku coenky
CTUTAaHVPOBAJI, OPTAHM30BAJT ¥ KOHTPOIMPOBAI HEKMIA
M., sKeHaTbIl Ha ee cecTpe. B xofe cyme6HOrO pasbupa-
TebCTBA OblIa JOKA3aHa COTIACOBAHHOCTb e CTBUI
M. ¢ pyKOBOIMTEIEM KOHCTPYKTOPCKOTO 6topo 111, 3Ta
opraHu3sanus UCroab3oBagach M. sl cO3maHms BUIK-
MocTH c60pKy camortera. Takum o6pasom, 000 «Kimrou»
CTaJI0 MMUPMOJA IJISI COKPBITUSI UCTUHHBIX OeHehuI-
apoB CIIEJIKY, Y TOJTbKO «CPbIBAHME BYaIl» TIO3BOJIMIIO
MIPUBJIEYD UX K OTBETCTBEHHOCTM.

Takum 06pa3oM, B OT€UECTBEHHOI ¥ MUPOBOIA
MPaKTUKe MTPOJOJ/KAETCSI PACCMOTPEHME CyHneOGHbIX
CTIOPOB, PaspelieHye KOTOPbIX BO3MOYKHO JIUIIb B CITy-
yae rybOKOro aHa/IM3a CTPYKTYPbl B3aMMOJIEIICTBY-
IOIIMX B OM3Hece I0PpUAMUEeCKUX U PU3UMUECKUX JINII,
a TakKe pasrpaHuveHus chep Mx OTBETCTBEHHOCTH.
[ist paspenieHyst TOAOOHBIX CIIOPHBIX CUTYaLIMIT B Me-
SKIYHAPOIHOV I0PUIMYECKOIi MTPaKTHKe BhIpaboTaHa
JIOKTPMHA «CHSITUSI KOPIIOPaTUBHO Byann». CyTb ee
COCTOUT B «BO3JIOKEHUM Ha aKI[MOHEPa VU MHOTO
yYacTHMKA I0PUANIECKOTO JIUIA OTBETCTBEHHOCTH T10
JIoJiraM KOMITaHUM, HE3aBMUCUMO OT IIPUHIIATIOB UMY~
IeCTBEHHO CAaMOCTOSATENBHOCTH U 060CO6IEHHOCTHU
OpULMYEeCcKoro auua» [4, c. 88].

KOHUENMUKMA «CPbIBAHUA
KOPMOPATUBHOW BYANIN»
B OPUANYECKOW NPAKTUKE

KopHu yka3aHHOI Mpo6IeMbl jieXkaT B ompesesie-
HUM IOHATUS «I0pUAMUYECKoe 1uLo». B koHe XIX B.
B Iopumuueckoi chepe opopmMuianucey gBe rpymn-
ITbI TEOPUIT PUPMBI, OOBSICHSIONINE 1e/Ib CO3MaHMUS
M CYITHOCTb (pUPMBI KaK IOPUANYIECKOTO auiia: Guk-
IIMOHHbBIE U peanucTuueckue. [lepBas rpyrmia Teo-
puit mpencTaBiseT PUAMUYECKoe JTUI0 KaK HeKUIA
OT[IE/IbHbII MCKYCCTBEHHO CO3IaHHbI 00beKT. CTO-
POHHMKaMM 3TOrO B3misaa BeicTymnaau M. U. BpyH,
A.®. bpunn, M. ITnauuons. B 1881 r. HemeuKuit
yueHbIli-topuct P. ©. UepuHT BBIIBUHYJI UHYIO KOH-

5 Ompenenenie Cyme6HOM KOUIEIMM TI0 SKOHOMMYECKUM CIIO-
pam Bepxosnoro Cypma Poccumiickoii ®@epepauym ot 24.08.2020
N2 305-2C20-5422(1,2) mo memy N2A40-232805/2017. URL:
https://legalacts.ru/sud/opredelenie-sudebnoi-kollegii-po-
ekonomicheskim-sporam-verkhovnogo-suda-rossiiskoi-
federatsii-ot-24082020-n-305-es20-542212-po-delu-
n-a40-2328052017/?ysclid=Iffje48tu569966579 (nata o6parieHus:
19.12.2022).
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LIeTNIMI0 — OH IpeJJiaral BULETh 3a I0PUANYECKUM
JIUIIOM BBITOJOIIpUOOpeTaTeNelt OT ero gesiTeabHOC-
T — ero cO6CTBeHHUKOB [18].

B kon1ie XIX B. MpUHIIAIT UMYIIECTBEHHOI 060C0-
671eHHOCTM GBI 3aKpeIlyieH HOPMAaTMBHO — B 3aKOHAX
0 KOMITaHUSX Pa3/IMUHbIX cTpaH: [epmanum, Micrmanum,
Opanuun, Benukobpuraumu, CIIA. B pesynabrare cy-
JIe6GHbIe MHCTAHIUYU CTOJIKHY/IVCH C OTPAHUYEHUSIMU
B IIpUBJIEUEHNM K OTBETCTBEHHOCTH peasbHO 3aMH-
TepeCOBaHHBIX B pe3yJibTaTax IesTeIbHOCTU KOM-
TTaHWM JIUI] Y BBIHYKIEHbI ObUIM MTPUOEraThb K mpu-
MeHEHMIO KOHIIEIIIMY «CPbIBAaHMSI KOPIOPATUBHOM
ByaJIM». [JaHHBI TEPMMH B Pa3/IMYHbIX BApMaHTaxX
MPUCYTCTBYeT B rpaBe ®paninn, lepmannm, benbrum
u Hupepnanaos, B MHBECTUIIMOHHOM MeXAyHapo/I -
HOM 3aKOHOJAaTelbCTBe (Hampumep, KoHBeH1ys 00
yperynMpoBaHUM MHBECTULIMOHHBIX CIIOPOB MEXY
rocygapcrBaMu M puU3nMUeCcKUMU WY I0PUAAIECKU -
MM JIMIIAMM OPYIMX rocymapcts ot 18 mapTa 1965 1.).
JIOKTpUHA «CHSITHSI KOPIIOPATUBHOM ByaJIn» IMIMPOKO
TIpUMeEHSIeTCS TakKKe B TpaBONIPMMEeHUTEeNbHO TTpak-
TuKe CIIIA, HaUMHAeT HaXOAUTh IIPMMeHeH e OHa
B IIOC/IeIHMeE Tonbl U B Poccum. B madnuye mpuBemeHbI
MIpUMepPBI CyIeOHbIX MCKOB 3a MOC/eIHME TOMbI, TP
BbIHECEHM M PellleHMI M0 KOTOPbIM MCII0JIb30BaHa
KOHIEMIMS «CHSITUSI KOPIIOPATUBHOM Byan».

Beimenum cdepbl 3aKOHOIATETBLHON U CymeO6HO
MPaKTUKM, B KOTOPBIX Yallle BCero MpuMeHseTcs] KOH-
LIeTILIVS «CHSITYUSI KOPIIOPATUBHOM Byau». Bo-miepBbIX,
9TO Jiesia 0 GAHKPOTCTBE, B XOJle paCCMOTPEHMSI KOTO-
PBIX YCTAHABJIMBAIOT JINI], OTBETCTBEHHBIX 3a AEIICTBUS,
npuBefe GUpMy K 6aHKPOTCTBY, IOCKOJIbKY €CTh
BO3MOXXHOCTbD 32 CUET ITUX JIUII, PACIIUPUTH KOHKYP-
CHYIO Maccy ¥ yIOBIETBOPUTH TPe6GOBaHMS GOMIbILETO
yuc1a KpeauTopoB. Bo-BTOPBIX, 3TO /ie/ia O HAJIOTOBBIX
TpaBOHAPYIIEHUSX, B XO/le KOTOPBIX Uepes «CpbIBaHMe
Byajiu» OIpeLessioT BUHOBHBIX B HEyIJIaTe HaJIOTOB
M TIOTePSIX AJ1s1 6I0/IKeTa CTpaHbl. B-TpeThux, yacto
BOTIPOCHI OTBETCTBEHHOCTY CKPBIBAIOIIMXCS 32 KOP-
TOPaTUBHOM MIMPMO¥ NI TIOAHUMAIOTCS B X0/e pac-
CJief0BaHMS 9KOJIOTUYECKUX MTPeCTYIJIeHU, TaK KaK
00BIYHO OHM MMEIOT 3HAUMTeIbHbIE U Tparnyeckme
TIOCIeNCTBYS 1Sl 061ecTBa. YeTBepThIM aKTyaaIbHbIM
HampasjeHeM ITpUMeHeHMs] KOHLeNIMM «CPbIBAaHMS
KOPTIOPaTUBHO Byasin» SIBJISIETCS] TIOMCK KOHEUHBIX
6eHeduIapoB B chepe MPOTUBOAECTBMS OTMbIBAHNIO
MIPECTYITHBIX JOXO0B ¥ (PMHAHCUPOBAHWIO TEPPOPU3MA.

KOHUENUWA «CPbIBAHUA
KOPMOPATUBHOM BYANIN»
B NPABOBOM MNMOJIE POCCHMH
B oTueTe, MOArOTOBIEHHOM IO pe3y/IbTaTaM MCCe-
noBaHus1 PoccuiicKoro MHCTUTYTA OVPEKTOPOB U T10-
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Tabnuua / Table

Mpumepbl cyaebHbIX UCKOB, NPY BbIHECEHUU PELUEHUI NO KOTOPbIM MCNO/Ib30BaHA KOHLLENLMUS KCHATUS
KopnopatuBHoit Byanu» / Examples of Lawsuits in which Decisions were Made Using the Concept
of “Piercing the Corporate Veil”

CropoHbI cyae6Horo ucka /
Parties to the lawsuit

Cyne6HbIii opraH, BbiHecwmit pewenue / Judicial body

United States v. Bestfoods

BepxogHbiit cyn CLUA

Peterson Farms, Inc v. C&M Farming Limited

Kommepueckui cyn npy ToproBo-npoMbILIeHHOM nanare
JloHpoHa

Long v. Silver

ApOuTpaxkHbIf anennsumMoHHbin cya 4-ro okpyra CLUA

Decarel Inc. v. Concordia Project Mgmt Ltd

AnennsumoHHbIn cya npoBuHumM Keebek (KaHaza)

Adams v Cape Industries plc

AnennsumoHHbii Cya, (AHIIMA 1 Yanbc)

Balwant Rai Saluja & Anr Etc.Etc. v. Air India

BepxoBHblii cyn, MHanK

Sukumar v. Secretary, ICAl & Ors., Special Leave Petition

BepxoBHbilt cyn UHoum

Ynpasnenus OenepanbHoi aHTUMOHOMOBHOM CYXObl NO
Hosropogackow obnact npotus MAO «P» n 000 «TB

Hogropogackoe YOAC Poccuum

KonkypcHbit ynpasnstowmin 000 «JanbHsas Crenb»
npotns 000 «3ity-3¢c-6m-cn bark (PP)» n komnaHumn HSBC
Management

CypebHas konnerns no 3KOHOMUYECKUM Cropam
BepxosHoro Cyana Poccuiickoi Menepaumm

Simbynatoea M.M. npotne 000 «tOxHas TonamsHas
Komnanus» n 000 «HOxHas raBaHb»

ApbutpaxHbiii cyn KpacHogapckoro kpas

McmoyHuk / Source: cocTaBneHo aBTopamu Ha ocHoBe [1,4-8] / Compiled by the authors on the basis of [1, 4-8].

CBSIIIEHHOM PacKpbITHIO MHOpMAI UM O KOPIO-
paTuBHOM yIipaBieHun B Poccuiickoit @epepauuu,
cIenaH BbIBOJ, O HEJIOCTATOUHOM YpPOBHEe Mpo3pay-
HOCTM IIPeICTaB/ISIeMOi KOMIIAaHUSIMY MHGOPMAaILI UM
0 CTPYKTYpe KOHTPOJIS Han 6usHecom*. VccmemoBa-
Hue 66110 mpoBeaeHo B 2011 1., HO MyOGAMKALIVY UH-
(bopmalMOHHBIX aT€HTCTB MOATBEPKIAIOT, UTO CUTY-
aLys He CUJIbHO M3MEHMIacCh U Terephb’.

B 2013-2014 rT. 1opuanyecKuM COOBIIecTBOM OblIa
MIpeAIIPUHSITA TOIbITKA BKIIOUEHMS JOKTPUHBI «CHSI-

* UccnenoBannue PoccuitCKOro MHCTUTYTa AMPEKTOpoB. Pac-
KpbITHE MHGOPMAIMK O KOPIIOPATUBHOM YITPaBJIeHUN B POC-
cuiickoit ®enepauyu. URL: http://rid.ru/upload/resech/2010_
CG_Russia_final.pdf (maTa o6pamenns: 19.12.2022).

> OuumanpHeiii caiit MuHbopmalionHoit rpymmbsl WHTEp-
daxc. lemenkoB A. I[Topouarniye cBsi3u. Kak MeHSIeTCST aKIMo-
HepHas CTPYKTypa poccuiickoro 6usHeca. URL: https://spark-
interfax.ru/articles/porochashchie-svyazi-21102022 (mara
o6pamenusi: 19.12.2022).
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TUSI KOPTIOPATUBHOI ByaJin» B POCCUIICKOE TTPaBOBOE
nojie: B 'K P® 6p11a BHeceHa cTaThs 53.1 «OTBETCT-
BE€HHOCTb ... JINLI, OTIPeAeISIIOIINX OeiCTBUS I0PUL-
yeckoro juia»®. B 2017 r. ®enepanbHbIii 3aKOH PD
«0 HecocToITeTbHOCTY (6aHKPOTCTBE)»’ GBI AOMOTHEH
craTbelt 61.10 «KoHTponupylolee JODKHMUKA JTUILO».
Ho ompenenuTh 3TO KOHTpOAUPYIOILee JIUI0, TT0Ka
KOMITaHMS He CTaHEeT OAaHKPOTOM MJIM K AUPEKTOPaAM
He IIPebsIBIT 3HAUMUTEIbHbIE VCKU, TPAKTUUYECKU He-
peanbHO. Takke B Pocciuiyt MHOTOUMC/IEHHBIE CyIeOHbIe
MCKU U pa3bMpaTebCTBa 110 BhISCHEHMIO KOHEUHOTO

¢ 'paskmaHCcKuit Komekce Poccuiickoit ®emepauny (4acThb mep-
Bast) ot 30.11.1994 N2 51-®3. URL: https: www.consultant.
ru/document/cons_doc_ LAW 5142/?ysclid=lbwmdgjn
th246209859 (marta obparuenns: 19.12.2022).

7 ®emepasbHbI 3aKOH OT 26.10.2002 N2 127-®3 «O HecocTo-
atenbHOCTU (6aHKpoTcTBe)». URL: https: www.consultant.
ru/document/cons_doc_LAW _39331/?ysclid=lbwno8gp
ba51534185 (mata obpamenus: 19.12.2022).
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6eHeduIMapa cBSI3aHbI CO crielupuIeckoi chepoit
roCyIapCTBEHHOM AesTeIbHOCTY — MIPOTUBOAENCTBIEM
OTMBIBAHMIO ieHeT U (PYHAHCUPOBAHUIO TEPPOPU3MA
(I1O0/®T). IIpecTymHas cpefia UCHOIb3YeT LIeTIOUKY
B3aMMOCBSI3aHHbBIX IOPUAMYECKUX JIUI] JJISI COKPbI-
TUS JJOXOH0B OT HAPKOTOPTOBJIN, TOPTOBJIN OPYKMEM
u 1.71. LleHTpasnbHbIi 6aHK, Pochuumonntopuur, ®HC
pa3pabaThIBAIOT MHOXKECTBO JOKYMEHTOB, PerylaMeH-
TUPYIOLIVX MTpeICTaBIeHIe MHPOPMAIMM O KOHEUHbIX
GeHeduIMapax B JaHHOI cdepes.

Takum 06pa3oM, IOPUCTBI ¥ HAJIOTOBBIE CTyKOBI BCEX
CTpaH Ha MPOTSLKeHUM mociequnx 20—25 jieT akTUBHO
«CpBIBAIOT Bya/I», HO, KaK IIPaBMJIO, IO, IIPUIIEIOM
OKa3bIBAIOTCS aKIMOHEPbI U BBICIINI MEHEIKMEHT
TOJIbKO T€X KOMIAHUI1, KOTOPbIE y>Ke UCITbIThIBAIOT
SKOHOMUYECKNe TPYAHOCTH, BBIKa3bIBAIOT IPU3HAKU
HeIIaTeXXeCrIoCOOHOCTH WIIM CBO€ IesiTeTbHOCThIO
HaHOCST Bpep, 610keTy. [IprBegeHHbIe (GaKThl CBU-
IeTeIbCTBYIOT O HEOOXOIMMOCTM BhIPAOOTKM HOBBIX
CMBICTIOBBIX KOHCTPYKIIMIA B 1I€JISIX BBITIOTHEHMS 00-
IIeCTBEHHOTO 3apoca Ha MOBbBIIIeHMEe TPaHCIIapeH-
THOCTY OTYETHOCTY O (PMHAHCOBOM ITOJIOKEHUY O13-
HeC-eIVHUII.

NMPUHLUN UMYLLECTBEHHOW
ObOCOBJIEHHOCTU DKOHOMUYECKOTIO
CYBDbEKTA B BYXTAJITEPCKOM YYETE
ByxranTepbi-3KOHOMUCTBI TTIOKA HE 0CO60 aKTUBHO
pearupyooT Ha MPOUCXOASLIME MPOLECCHl «IeBYy-
anu3anyun», MCIIOBeAys IPUHIIUIT 060CO6IEeHHO-
CTY MMyllecTBa. [Ipocieaym nOTUKy CTaHOBJIEHUS
Y 3BOJIIOLIMOHHOTO Pa3BUTHUS JAHHOTI'O IPUMHLMIIA
B cdepe 6yxrantepckoro yueta. [Ipodeccop M.JI. ITs-
TOB CUMTAET, YTO MCTOUYHMKOM JAHHOI'O IPUHIIUIIA
SIBJISIIOTCSI HOPMBI puMckoro npasa [20]. B cpeguue
BeKa MPUHLUIT MMYIIECTBEHHO 060C06eHHOCTH
B OyXraJITepCKOM yueTe ellle YeTKO He PopMynmpo-
BasICsl. JJaHHBI IPUHIINIL, BBIPA)KABIIMUIACS B CTPOrOM
OuepuYMBaHUY TIEPEYHSI CTaTeli 6asaHca UMYIIECTBOM,
MpUHaAJeKal MM KOMIIaHUY, a He ee aKl[oHepam,
copMupoBasicst B GyXraJTepCKOM yUeTe JIUIIb B KOH-
e XIX Beka. «<byxraaTepckasi» TpakKTOBKa JaHHOTO
npuHIuNa, o mEenuio §.B. Cokonosa, npuHazgJe-
kut W. Baube, KoTopsiit B 1870 r. mucast, yTo «6yx-
rajJTepCcKuii yueT BCerfa BeeTcsl OT MMEeHU XO3SACT-
Ba, a He COOCTBEHHMKA 3TOTO X03s1iicTBax [21, c. 147].
B XX B. 6put1 co3manb IFRS (International Financial
Reporting Standards, MesxxnyHapoHble CTAHIAPTEI

8 [ucemo MPY Pocunrmonutopunra nmo YOO ot 23.10.2020
N2 21-4011/6731. URL: https://dogma58.com/zakony/
pismo-mru-rosfinmonitoringa-po-ufo-ot-23-10-2020-
%E 2%84%96-21-4011-6731/?ysclid=1b717eb01w301534012
(mata obpatienus: 19.12.2022).

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.2°2023 ¢ FINANCETP.FA.RU @

(brHaHCOBO OTYETHOCTH), B KOTOPBIX IPUHIIATI UMY-
IeCTBEHHOVi 060CO6IEHHOCTY OBbIT IIPOBO3IJIAIIEH
YHMBEPCATbHBIM JIJISI YUETHBIX CHCTEM JIIOOBIX CTPaH.

Ha TpaKTOBKY OCHOBHBIX KaTeropuii GyXraJTepcKoro
y4JeTa TepBOHaYa/IbHO 3HAUMUTEIbHOE BIVSIHME 0Ka3all
IOpUIMYeCcKUit moaxox. B mpuMeHeHUM K TIPUHIIM-
Iy MMYIIeCTBEHHOI 060C06I€HHOCTM 3TO 03HAYAaIO,
YTO B OyXrajTepckoM GajlaHce cHavaja OTPaskaioch
MCK/TIOUMTEbHO MMYIIeCTBO, TpMUHALJIexaliee piu-
JIMYeCKOMY JIMILY Ha IMpaBe co6CcTBeHHOCTH. [To Mepe
Pa3BUTHSI MMPOBOJ 9KOHOMMUKY TeOpeThUecKoe yueHue
3BOJIIOLMOHMPOBAJIO B HAIIpaBAEHMM OT I0PUANIECKOI
TPaKTOBKM COMlepsKaHMsI OyXTaaTepCKO OTUeTHOCTHU
K 9KOHOMMYeCckoii. Tak, BO BTOpOit monoBuHe XX B.
BO3HMKJIA KOHIIETIIVS «OTUNTHIBAIOIIETOCs ITPeAIpy-
atusi» («The Reporting Entity»), koTopas mpepjiaraeT
paccMaTpuBaTh IPYMITY IOPUANYECKUX JIUILL KaK eAVHBIN
XO35I/ICTBEHHbBI MeXaHM3M. B yueTHO IIpakTuKe 1o-
SIBUJICSI TEPMMH «II€PUMETP KOHCOMUIALUMN», KOTOPbIN
MOYKET MEHSITBCSI B 3aBYICYMMOCTY OT ITPOdeCcCHOHaITb-
HOTO CykaeHus oyxranarepa [22].

B XXI B. BO3HMKJIM HOBbIe ()OpPMbI B3aUMO/IEICT-
BUS OTIE/IbHBIX OPUANYECKUX JIULL: CTpaTermueckue
QJIbSIHCBI, CeTeBble KOMITaHUU, BUPTYyajibHble CTPYK-
TYPBI U AP., UTO IPUBOAUT K Pa3MbIBAHUIO UETKUX
IPaHULL, HOHSITUI «IOPUAUIECKOe JIUIL0» U «KOTUUTHI-
Baromeecs npegnpustue». O6beKTUBHBIM (PaKTOM
SIBJISIETCSI paciiMpeHye CMbICOBOTO HAIIOJHEH NS
MIPUHIIUIIOB OyXrajaTepckoro yuera. Kak ormevaior
yuenbie 13 CaHKT-ITeTep6yprckoro rocy1apcTBeH-
HOTO YHUBEPCUTETA, «CYyTh MU3MEHEHUI — B CMeHe
(byHKIMOHATBHOTO MTpeJHa3HAYeHMSI OYXTaJTepCKOro
yueTa: JOMMHAHTA KOHTPOJIbHO-aHATUTUUECKOI
byHKRIMY ... cMeHUTIaCh JOMMHAHTOV QYHKIIMM VH-
(hopmaIMoOHHO-KOMMYHUKAaTUBHO» [23, c. 4]. HoBas
penaxiys KOHIEMNIUM «OTUMTHIBAIONIEroCs Mpei-
MIpUSITUSI», 60j1ee TMOKast U HedopMaibHasI, 6bIIa
npuHsita B 2010 r.° B 2013 r. BBeleH B AeiiCcTBUE
mexayHapoaHsbiit ctangapt IFRS 10 «Konconnaum-
poBaHHasi GMHAHCOBASI OTUETHOCTb» %, B KOTOPOM
coepykaHye KOHCOMUAMPOBAHHON OTYETHOCTHM pac-
LIMPEHO M OCHOBAHO Ha KOHIIeNIMUU «KOHTposi». Ha
pucyHke mpeCcTaBiieH IPUMep CJI0KHO CTPYKTYPbI
0o6benvHeHMs 6M3HeCc-CyObeKTOB OCPeaCTBOM KOC-
BEHHOTO BiageHusi. [To hopMasbHBIM MpU3HAKAM

® Obuumanbublii caiiT MunnucrepcrBa ¢unHaHcoB P®. URL:
https://minfin.gov.ru/common/upload/library/2014/06/
main/kontseptualnye_osnovy na_sayt.pdf (maTa o6parienHmusi:
19.12.2022).

10 MesxmyHapoaHbIi cTanaapT hbuHaHcoBoit orueTHOCTH (IFRS)
10 «KoHconupupoBaHHasi (MHaHCOBass OTUeTHOCTh». URL:
http://www.consultant.ru/document/cons_doc_ LAW_148052/
(mata o6paienus: 19.12.2022).
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Puc./ Fig. OnpepeneHue nepumeTpa KOHCONMAALMM NpU KOCBEHHOM BnaaeHuu / Determination

the Consolidation Perimeter for Indirect Ownership

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

(Bnamenue 6osee 50% kamurasna) B IepuMeTp KOH-
COMMIALIMY BOIIM ObI INIIb KoMITauuy D un E.

B cryyae cocraBiieHUs MHOUMBUAYaIbHOM OTYETHO-
CTY KOHIIEIIVST KOHTPOJISI peayn3yeTcs yepes KpuTe-
PUY TIPU3HAHUST aKTUBOB U 06SI3aTENIbCTB B OyXTanTep-
CKOM 6aJiaHce: TAaKOBBIMYM Ha3BaHbl HAIMYUME KOHTPOJIS
¥ BO3MOKHOCTD TIOJTY4eHMST SKOHOMMUYECKNUX BBITO, OT
MCIOb30BaHMSI.

B ydeTHOI nmpakTuke Poccuu TpaaguULMOHHO IPU-
MEeHSICS OPUANYECKUT TTOAXO K OIIpeIesIeHIIO CO-
IepsKaHys cTaTelt OyXrajTepcKoii OT4eTHOCTY. PaHHMe
penaxiy HOpMaTUBHBIX JOKYMeHTOB 90-X rr. XX B.!!
OIpefeIsyIv aKTUBBI Uepes IIPMHA/IJIEXKHOCTb OpraHu-
3al[My Ha IpaBe CO6CTBEHHOCTH, IIPU ITOM YeTKO pas-
JIeJISUTACh METO/bI OTPasKEHMS B 6yXrasTepckoM yueTe
MMYIIeCTBA Ha 6aJaHCOBBIX M 3a0aIaHCOBBIX CUETAX.
[Mpoucxopsiiee B MOCTIeIHYE TOAbI aKTUBHOE COMMKe-
HJe OTeUeCTBEHHBIX HOPM B 06J1aCT! GYXTaJTepCKOro
yJyeTa ¢ MEXIYHaPOIHbIMM CTaHIaPTaMU ITPUBOIUT
K IIpeob1aJaHuio SKOHOMIMYeCKoro noaxona. Hopma-
TUBHBIE JOKYMEHTHI, paspaboraHHbie B 2000-2022 rT.,
(bopmanbHO 6a3UPYIOTCS Ha KOHIEIIUM KOHTPOJIS,
n3noxkeHHoit 8 MC®O.

OnHako oTeuecTBeHHAs apOUTpaskHas MPaKTUKa
CBUIETEIbCTBYET, UTO HEUMCTOIIJIOTHBIM COGCTBEH-
HMKaM 6M3Heca yno6eH IMPUHIUIT UMYIIeCTBEHHOI
000C00JIEHHOCTM U OTpaHMYEHHAsI OTBETCTBEHHOCTD
Mo 06513aTeabCTBAM KOHTPOIMPYEMBIX XO3SICT-
BEHHBIX 001ecTB. TakM 06pa3oM OHMU IBITAKOTCS
n36ekaTh MpPeTeH3Uit KpeaUuTOPOB B paMKaxX BO36y-
SKIEHHBIX 1eJ 0 6AHKPOTCTBE, OPraHMU3YIOT BBIBOJ,
aKTMBOB Ha IO CTAaBHbIe KOMITaHMM, (DaKTUIECKUMU

1 TlonoxkeHue 0 GyXTaaTepCKOM ydeTe M OTUeTHOCTU B Poc-
cuiickoit @enepanyn, yrBepkaeHHOe TPMUKa3oM MUHMUCTePCT-
Ba ¢pmuHaHcoB PO ot 20.03.1992 N2 10. URL: https://docs.cntd.
ru/document/901608287?ysclid=lby4d2gcxq32899126 (mata
o6pamenusi: 19.12.2022).
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BJIaZle/IbLIaM¥ KOTOPBIX CaMU Ke U ABJSIOTCS. VIMeH-
HO B TaKMX CJIy4asx [e1aloTCs MONBITKU CKPBITH CO-
CTaB pealbHbIX COOCTBEHHMKOB 38 «KOPIIOPATUBHBIM
3aHaBeCcoOM», a KOHLeII /I KOHTPOJISI OKa3bIBaeTCs
IeKJapupyemMoit, Ho HeBocTpe6oBaHHO. Takum
06pa3oM, HECMOTPSI Ha YBEIUUMBAIOIUIICS 00beM
MPUIOKEHUI U PACKPBITUI K GUHAHCOBOI OTUeT-
HOCTU, YPOBEHb €e TPAaHCIIapeHTHOCTU OCTaeTCs BCe
elle JOBOJbHO HU3KUM.

BbiBO bl

MbI MOKe€M KOHCTAaTMPOBAaTh HEAOCTATOUHOCTh
MPUHIUIIA UMYIECTBEHHO 060C06I€HHOCTY TIPU
cocTaBieHuM GUHAHCOBOI OTYETHOCTM, TPAHCIIA-
PEHTHOCTh KOTOPOJ Heobxomuma ist popMupoBa-
HMSI UMBWIX30BAHHOTO PHIHOYHOI'O IMPOCTPAHCTBA.
YeTKOro MOHMMAaHMS, KaK pearnpoBaTh Ha JAHHbI
3aI1poc, y OyXrajaTepckoro mpodeccuoHaabHOro Co-
ob1ecTBa 1Moka HeT. B 9Tux ycaoBUSIX TIpefjiaraet-
Cs1 HaYaTh OOCY)XIEeHVE BO3SMOKHOCTM ITPUMEHEHUST
MPUHIINUIA «AOTOJHUTENbHASI OTBETCTBEHHOCTD>,
KOTODBbIi SIBJSETCS JOTMUYECKUM CJIeICTBUEM pac-
HMIVPEeHMsT COIepsKaHys MIPUHIIMITA MMYIIEeCTBeHHOM
060C06/IEHHOCTM B COBPEMEHHbBIX 9KOHOMMUYECKIUX
YCIIOBUSIX.

Bo-mepBbIX, NOMOTHNUTE/IbHASI OTBETCTBEHHOCTD
HEKOEero Kpyra Jiuil, OKa3bIBaloMMx GaKTUIeCcKoe BiI-
STHI€ Ha [eSITeJIbHOCTb GY3HeC-eVHUIIbI, B TOM UMCIIe
B OTIEJIbHBIX CTyUasiX, 00s13aTeIbCTBa COGCTBEHHIMKOB
OM3Heca, TOJKHBL HaliTy OTpaskeHie B (MHAHCOBOI
oTyeTHOCTH. [Ipy 9TOM 0COOYIO0 BasKHOCTb ITPHOOpETAET
npodeccroHabHOE CYXIeHMe GyXrajarepa 0 Bbibope
CII0CO00B OTpaskeHMsI 3TOM MH(POPMAIMM B OTIETHOCTHA.
BapraHTaMy MOKET CTaTh KaK BKIOUEHME TOMOHM-
TeJbHBIX ITOKa3aTeseil B OyXrajaTepckuii 6asaHc, Tak
¥ CO3[aHMe OTOeIbHO (JOPMbI OTUETHOCTY O COBOKYII-
HOM KaruTajie 6u3Heca. AKTyaJTbHbBIM TaKKe SIBJISIETCST
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BKJIIOUEHMeE JOTMOJHUTENIbHBIX PACKPBITUII B COCTaB
TTOSICHEHUT K OTYETY O (DMHAHCOBOM ITOJIOKEHUM.
Bo-BTOPBIX, HEOOXOIMMO OIpeneieHNe epumMeTpa
KOHCOMMUAAIIMM Ha OCHOBE BBISIBJIEHMSI KOHTPOJIUPYIO-
IIero JnIa. Peryastop MoxeT yCTaHOBUTD TPeOOBaHMs
Pa3IMYHOl CTeIeHU CTPOTOCTH [1JIs1 OTAIbHBIX CUTYa-
Ly, B OOBIYHBIX YUIOBUSIX TTIEPUMETP KOHCOMMAAIIUNA
ompeensieTcs M OObSIBISETCS CaMOi OpraHu3aLyei Ha
II0OPOBOJIBHOV OCHOBE, OIMPAasiCh Ha MpodeccroHalb-
Hoe cykneHue oyxranrepa. [Ipy HaTMumm OTaeIbHbIX
MIPU3HAKOB HEMOOPOCOBECTHOCTH MM HEO/Iar OOy YHOIA
(bMHAHCOBOI CUTYaIVY (HAaTIpUMep, TIOTyJYeHe ayIuTop-
CKOTO 3aKJTIOUEHMSI C OTOBOPKaMM, Haim4ue G6OJIbIIOTO
KOJTMYeCTBA CyeOHbIX MCKOB ¥ JIp.) B IEpUMETP KOHCO-

JIVIAIVM TIOTIaAyT BCE KOHTPOIMPYEMbIE TIPEITTPUSITHSI,
J16O OTIETbHO HEOGXOAMMO PACKPBITh OIePaLVV TPYITIIbI
C KOHTPOJIMPYIOLIMMM JIULIaMu. JKeCTKuit BapuaHT pea-
JIV3aIVV IPUHLIATIA TOTIOTHATEIbHO OTBETCTBEHHOCT
TIpe/IIosiaraeT pacKphITve BCeX KOHTPOMMUPYIOLIVIX JIALI,
YTO 06ECTIeUNUT IIPO3PAYHOCTD U ITOHSITHOCTh CTPYKTY-
PbI yIIPaBJIEHNS JIIOOBIM OM3HECOM JIJISI [I0JIb30BATEIIEN
OITyOIMKOBAHHOV (DMHAHCOBOJ OTYETHOCTM.

TakuMm 06pa3oM, MePeHOC akleHTa C Ipuande-
CKOTO Ha 9KOHOMMYECKMI1 IIOXO0, TPV COCTaBIeHMN
(brHaHCOBO OTUYETHOCTU MPUBOIUT K HEOOXOAVIMO-
CTY TePeCcMOTpa OCHOBOIIOMATAIOIINX TPUHIIUIIOB
OyXTraJITePCKOTO yUeTa, B TOM UMcIe TpaHchopMaium
MIPUHLINIIA UMYIIECTBEHHO 060CO0/I€HHOCTM.

10.

11.

12.

13.

14.

15.
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(MUHaHCMpOBaHME «3e/IeHbIX» NPOEKTOB:
0COOEHHOCTU, PUCKU U UHCTPYMEHTDI
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AHHOTALUMUA

Mpeamer mccnenoBaHus — «3e/eHble» MPOEKTbl KOMMaHMIA, NPOM3BOACTBEHHAA AEATE/IbHOCTb KOTOPbIX COMPOBOXAAETCA
BbICOKMM YPOBHEM aHTPOMOreHHbIX BbIGpocoB. Llenb pabotbl — uccnenoBaHue 0co6eHHOCTEN aHanM3a M NMPUMEHEHUS Ha
NPaKTUKE MHCTPYMEHTOB (DUMHAHCMPOBAHMS «3EMEHBIX» NPOEKTOB (HaNEe — MHCTPYMEHTbI). AKTYasnbHOCTb CTaTbM OMNpeaenser-
€l HEOOXOAMMOCTbIO peLLeHUs 33134 MO BHELPEHUIO HA MPAKTUKE NMOMOXEHUIA POCCUICKOTO 3aKOHOAATENLCTBA O PA3BUTUM
«3€/1eHOM» IKOHOMMKM, B TOM YUCNIE — B KOHTEKCTE HEOOXOAMMOCTU paspaboTkm U HUHAHCMPOBAHMUS 3ENEHbIX» NPOEKTOB
yyacTHukamu HaumoHanbHoro ESG-anbsHca. HayuHas HOBM3HA COCTOWT B pa3BMTWM aBTOPaMuM TEOpMM pa3paboTku U mpa-
KTUYECKOTO MCMO/b30BaHMUS MHCTPYMEHTOB C YYETOM OCOBEHHOCTEN MX aHanu3a W npuMeHeHus. Mcnonb3oBaHbl MeToAbl
TEOPETMYECKOTO M MPAKTUYECKOTO aHanM3a HayyHbIX Ny6auMKauuii U pe3ynbTaToB MOAENMPOBaHUS. MccienoBaHne oCHOBa-
HO Ha MOJIOXKEHMAX HOPMATUBHBIX M MPABOBbIX aKTOB, MOHOrPAMUAX M HayuHbIX TPYAAX, MOCBALLEHHbIX DUHAHCMPOBAHMIO
«3€eNeHbIX» MPoeKToB. MpoaHanu3upoBaHa cneunduka TpeboBaHUit K GUHAHCUPOBAHMIO «3EMEHBIX» MPOEKTOB; YTOUYHEHbI
0COBEHHOCTH KaccudbmKaLMm KIMMaTUYECKUX PUCKOB M CHOPMYIMPOBAH MOAXOA K UX TpaHChOpMaLMM B KOPNOPaTUBHbIE
KpEeLUTHbIE PUCKM; OTpefeNeH COCTaB MHCTPYMEHTOB U NPEANIOXKEHA UX MHTEPMPETALLMS KaK YPaBsSieMblX arperaToB; paspa-
6oTaHa onepaTopHas MOAE/b arperaTos, NPeACTaBAEHb! MPELJIOXEHNS MO ee NPaKTUYECKOMY UCMONb30BaHMI0. ABTOPbI peKo-
MEHAYIOT KOMMaHMAM C CbIpbeBOM HOMEHKIATYPOi NPOLYKLMM UCMOb30BaTb ONEpaToOPHYH MOLENb U pa3paboTaHHble Ha ee
OCHOBE KOTHUTMBHbIE KapTbl A4Sl aHaNM3a CyLLECTBYIOWMX M pa3paboTKM HOBbIX MHCTPYMEHTOB. B nepcnekTuBe «3eneHbiM»
KOMMaHUAM MpeLnaraeTcs UCnoab30BaTh MHCTPYMEHTbI, MONYYeHHbIE HA OCHOBE OMEPaTOPHOM MOLENM M KOTHUTUBHBIX KapT.
Kniouesvie cnoea: «3eneHas» 3KOHOMMKA; «3€NEHbIE» MPOEKTbl; MHCTPYMEHTbI GUHAHCMPOBAHMA; ONEpaTopHas MOAENb;
KNMMaTUYeCcKne PUCKU; KOPMOPATUBHbIE KPEAWUTHbIE PUCKM; YINEPOLOEMKAS MPOLYKLMS

Ana yumupoearus: Yaikuna E.B., bayap B.I. PuHaHcMpoBaHKe «3e1eHbiX» NPOEKTOB: 0CO6EHHOCTH, PUCKU U UHCTPYMEHTDI.
@uHaHcwl: meopus u npakmuka. 2023;27(2):172-182.D0I: 10.26794/2587-5671-2023-27-2-172-182

Financing “Green” Projects: Features, Risks and Tools

E.V. Chaikina?, V.P. Bauer®
2 Sevastopol State university, Sevastopol, Russia;
® Institute for Regional Economic Research, Moscow, Russia

ABSTRACT
The subject of the paper is the “green” projects of companies whose production activities are accompanied by a high
level of anthropogenic emissions. The purpose of the paper is to study the features of analysis and practical application
of the tools for financing ‘green” projects (hereinafter referred to as the tools). The relevance of the article is determined
by the need to solve the problems of implementing in practice the provisions of Russian legislation on the development
of “green” economy in the context of the need to develop and finance “green” projects by members of the National ESG
Alliance. The scientific novelty of the paper is to develop the theory of development and practical use of tools, taking
into account the peculiarities of their analysis and application. The paper uses theoretical and practical methods to the
analysis of scientific publications and simulation results. The research is based on the provisions of normative and legal
acts, monographs and scientific works devoted to the analysis, development and financing of ‘green” projects. Based on
the research carried out in the article, the following results were obtained: an analysis was made of the specifics of the
requirements for financing “green” projects; clarified the features of the classification of climate risks and formulated
an approach to their transformation into corporate credit risks; the composition of the instruments is determined and
their interpretation as controlled aggregates is proposed; the operator model of the units was developed, proposals for
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its practical use were made. The authors recommend that companies with a commodity product range use the operator

model and cognitive maps developed on its basis to analyze existing and develop new tools. In the future, ‘green’

3

companies are encouraged to use the tools obtained on the basis of the operator model and cognitive maps.
Keywords: “green” economy; ‘green” projects; financing instruments; operator model; climate risks; corporate credit risks;

carbon-intensive products

For citation: Chaikina E.V., Bauer V.P. Financing “green” projects: Features, risks and tools. Finance: Theory and Practice.
2023;27(2):172-182. (In Russ.). DOI: 10.26794/2587-5671-2023-27-2-172-182

BBEOAEHUE

B Poccuyt IpMHST psii HOPMATUBHBIX U ITPaBOBbIX aK-
TOB, PETYIMPYIOIIVX BO3MOXHOCTY POCCUIICKMX Opra-
HM3aluii M UHOVBUAYaA/IbHBIX NTpeAIIpUHUMAaTENe 1o
paspaboTKe ¥ BHEAPEHMIO «3€JIeHBIX» IIPOEKTOB «3e-
JIEHO1» SKOHOMUKM OyIyIIero, orpeaeneHbl MephI 10
yYeTy ¥ OTpaHMYE€HNIO BHIOPOCOB IMAPHUKOBBIX Ta30B
¥ KOHTPOJTIO YIJIEPOAHOTO c/iefia. YTBEPsKIIeH IepeueHb
[TapHMKOBBIX ra30B, MOJIeXKALIVX YIeTy Ha TEPPUTOPUN
Poccun'. [IpegycmMoTpeHa HOBAst KATETOPUST UMYIIIECT-
BEHHbIX ITPaB — yIVIepOJHas eAVHNIIA, SKBMBaJIE€HTHAs
OOHOVI TOHHE YIJIEKMCIOTO ra3a. [IpyMHSITIe aKTOB SIBJISI-
eTcst cnencTBueM yyactusi Poccuu B [Tapuskckom cora-
LIeHUM TI0 KIUMaTy? 3.

B xmMaTnueckux 1esisx NpaBUTeNbCTBAMU U 3a/H-
TepecoBaHHBIMY KOMMePUeCKMMYU 6aHKaMM M KOMIIa-
Husimu 110 cTpaH Mypa pa3pabaThIBalOTCSI Y BHEIPSI-
IOTCS CTAaHAAPTHI yUeTa U peryMpoBaHusl MeXaH3MOB
Y MIHCTPYMEHTOB B chepax SKOIOTMM, COLIMATBHOTO pa3-
BUTHSI U YTIpaBJIEHUST YIVIEPOIOEMKMMM KOMIIaHUSIMU
(Environmental, Social, and Corporate Governance — ESG)
C IpUBJIeUeHMEeM Ha T06POBOIbHOI OCHOBE 3aMHTEPEeCo-
BaHHBIX KOMIIAHW /151 pellleHNsT yKa3aHHBIX ITpobieM
[1]. aumatmBa hopMuUpyeT TOITOCPOUHbIN STUIECKIUT
TPeH[I, BeIeHsT MESKIYHapOIHOTO «3eJIeHOT0» 613Heca,
BKJTFOYAIOIIETO B Ce0sT TPUHIIAIIBI, MEXaHU3MbI U MHCTPY-
MEHTBbI, HeOOXOIVIMbIE JIJIS TOCTVDKEHNSI T1eJIell YCTONum-
BOT'O pa3BUTHS KaK 6AHKOB, KOMITAHMIA, TaK 1 SKOHOMUKI
1 00I1IeCTBa B 1[eJIOM [2].

[jis perieHMsI aKTyalbHBIX 33/lau B 9KOJIOTUH, ITPO-
MBIIJIEHHOCTY ¥ (PYHAHCAX POCCUIICKIME KOMMEPUYECKMe
6GaHKM ¥ KOMITAaHUM ChIPbEBBIX OTPAC/Ieii 9KOHOMUKI
(ESG-nmumepsr) oobenyHMWIMCH B HarmonambHbiii ESG-

1910 crnenmywolye MapHMKOBBIE Tasbl: IBYOKNUCH yIiiepona
(CO,); meran (CH,); 3akuch asora (N,0); rumpodTopyrie-
ponpl (I'®Y); mepdropyrneponst (IIDY); rekcadTopup cepbl
(SF,); tpudropup asora (NF,). URL: https://www.profiz.ru/
eco/8_2021/296-fz/ (mata obpamenus: 29.01.2022).

2 [TapuskcKoe coryaiienue, mpuHaTo 12 mekabps 2015 r. URL:
https://unfccc.int/files/meetings/paris_nov_2015/application/
pdf/paris_agreement russian_.pdf. (mara obparieHuns:
29.01.2022).

5 TlocraHoByiienue IIpaBuTenbcTBa Poccuiickoit Demeparyn
ot 21.09.2019 N2 1228 «O npunsatum Ilapukckoro corma-
mennst». URL: http://www.consultant.ru (mata o6paieHus:
29.01.2022).
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ambstHC, J171s1 QMHAHCUPOBAHMS «3€JIEHBIX» IIPOEKTOB
YYaCTBYIONIVIM B HEM XO3SI/ICTBYIOIINMM CyObeKTaM He-
06XOIMMbI GAHKOBCKME Y KOPIIOPATUBHbBIE PECYPCHI.
B 1ensix mpuBIieueHMs peCcypcoB aBTOPbI ITpeJiaraioT
MIPYMEHSITb COOTBETCTBYIOIIVIE [/IST 9TOTO MHCTPYMEHTBI,
MCITONb3yeMble Ha ITPaKTHKE KaK YIIpaB/sieMble arperaThl.
IIJisT AOCTVSKEHMST TOTO Ha OCHOBE MEKIYHAPOIHOTO
M POCCUIICKOTO OTIBITA, BO-TIEPBBIX, YTOUHSIIOTCS OCO-
6eHHOCTY pa3pabOTKY «3eJIEHbIX» POEKTOB, BO-BTO-
PbIX, aHATM3UPYIOTCSI 3aKOHOMEPHOCTH TpaHchopMaIym
KIMMaTUUeCKX PYCKOB B KOPIIOPATMBHbIE KpeOUTHbIE
PUCKM U, B-TPETBUX, C YUETOM BBISIBJIEHHBIX TUITOBBIX
IapaMeTpOB MHCTPYMEHTOB IIPeIjiaraeTcs Ux orepa-
TOPHAsT MOJIEJTb C Pa3IMYHBIMK (hopMaMy 00ecIieueHmst
aKTMBOB, IO3BOJISTIOIIAS B YIIPABJISIEMOM aAAITUBHOM
peskuMe OCYIIeCTBIISITh aHAIN3 TTOCaeACTBUI hMHAH-
CYPOBaHMS Pa3HOOOPA3HBIX M0 HA3HAUEHWIO «3€IEHBIX»
ITPOEKTOB. B 3aK/TI0UeHe M371arafoTCsI OCHOBHBIE BBIBOJIBI
i OTIpEeMIeISIIOTCS HAIIpaBJIeHNsT MaTbHENIINX UCCIeno-
BaHMIA, COMEIICTBYIOIINE «O3eIEeHEHNIO» NesITeTbHOCTH
POCCUICKUX YIIIEPOIOEMKIX KOMITAaHUIA.

«3EJIEHbIE» MPOEKTbI:
OCOBEHHOCTWU PA3SPABOTKHU
Cnennduka paspaboTKM «3eJIeHbIX» IIPOEKTOB B Poc-
CUM OTIpeesisieTcsl Tpe6OBaHUSIMM, U3T0Ke HHBIMU
TIPUMEHUTEIBHO K HUM B HOPMATUBHBIX U TTPABOBBIX
IOKYMEHTaX, MPUHSITHIX 32 TOC/IEIHIE HECKOIBKO JIET
B 00/1aCTM PeryaMpoBaHMsI ITPABOBbIX M MHCTUTYLINO-
HaJIbHBIX ITPO6JIeM Pa3BUTUS CTPAHBI, & TAKKe TOJN-
TUKY TOJITOCPOYHOTO CTPATETMYUECKOTO IIaHVPOBAHMST
B 11eJIoM. Ha TeKy1yit MOMEeHT BpeMeHM K OCHOBHBIM
IOKyMEHTaM, per/IaMeHTUPYIOIIMM HU3KOYIJIEPOTHOE
pasBUTHE POCCUITCKOV SKOHOMUKY, OTHOCATCS: Depe-
paJibHBIN 3aKoH, YKa3 IIpesuneHTa PO, denepanbHast

4 B Poccunm cosman Harmonanbubiit ESG-anbsinc. URL: https://
www.vedomosti.ru/ecology/esg/news/2021/12/01/898565-
v-rossii-sozdan-natsionalnii-esg-alyans (mata o6pauieHus:
25.02.2021).

5 ®epmepanbhblii 3akoH oT 02.07.2021 N2 296-®3 «06 orpa-
HMYEHNUY BbIGPOCOB MapHMKOBBIX ra3oB». URL: https:/www.
garant.ru/products/ipo/prime/doc/401320454/ (mata o6paiie-
Hust: 29.01.2022).

¢ Vka3 Ilpesugenrta Poccuiickoit ®enepanmm ot 08.11.2021
N2 633 «O6 yTBepKIEHUM OCHOB TOCYHApPCTBEHHON TMOIUTU-
K1 B chepe CTpaTernyeckoro IriaHuMpoBaHus B Poccuiickoit
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HAYYHO-TEeXHMUYECKas IporpaMMa’ 1 06ecTieunBaronye
X peann3aluio Ha MpaKTuKe pacropsiskenus [IpaBu-
TesibcTBa PO, AHanmM3 1 cucteMaTm3anys TpeboBaHmi
K «3€eJIeHbIM» ITPOEKTaM, M3/I0KEHHBIM B YKa3aHHbIX JI0-
KyMeHTaX, TT03BOJISIIOT Clle/IaTh CJIeAyIOoIIie BbIBObI.

B olleHKe COOTBETCTBMS «3€JIEHBIX» IIPOEKTOB 9KOJIO-
IMYEeCKM BKHBIM TPeOOBAHMSM KITIOUEBBIMMU SIBJISTIOTCS:
rocyapCTBeHHOe HOPMMPOBaHMe, CTaTUCTUUECKUTA
YYeT ¥ 9KOJIOTMYECKIIT MOHUTOPMHT BBIOPOCOB Tap-
HMKOBBIX ra30B, XapaKTepU3YIOLINX YIIIePOI0eMKOCTh
MPOIYKITNH, a TaKke cepTudmKaIms (MOATBEepKIeHIE)
YIJIEPOIHBIX KBOT IO CHVYKEHMIO BHIOPOCOB C 1IJIbI0
KYIUIM-TIPOAXKM KBOT 3aMHTEPECOBAHHbIMU B 3TOM
KOMITaHUSIMMA.

[TpegMeTOM MOHUTOPWMHTA SIBJISTFOTCST, KaK ITPaBUIo,
BbIOPOCHI ITAPHMKOBBIX rA30B B ITPee/iaX YCTaHOBIEHHBIX
OrpaHMYeHMIA, TMMUTOB, & TAKKE VX CBEPXHOPMAaTMBHBIE
I1oKas3aTesin, KOTOPbIe MOTYT OBbITh C/IemCTBMEM Headdek-
TUBHOCTM KaK pa3paboTKi, TaK 1 pean3aliyy «3eJIeHOT0»
MPOEKTa, HalIpyMep, B YaCT/ HeOCTATOYHOTO y4yeTa 3KO-
HOMMM SHEPTeTUYECKMUX PECYPCOB UM UCITOMb30BaHMS
BO306HOB/ISIEMBIX ICTOYHMKOB SHEPIUM.

Iist cepTrdMKaL BHIGPOCOB MCITONb3YIOTCS METO/IBI,
IIPY KOTOPBIX YUMUTHIBAETCSI ITOTPEO/ISIEMOe ChIphe, MaTe-
pUasIbl, SHEPTHS U BbIOPOCHI MAPHMKOBBIX I'a30B I10 BCei
TEXHOJIOTMYECKOI LIeTI0YKe ITPOU3BOACTBA FOTOBOJ MPO-
IYKITVY Ha TIPUHIATIAX «3€JIeHOM» IOTUCTUKHA. DTO AaeT
BO3MOXKHOCTb 60j1ee 0ObEKTUBHO OLIEHUTD KOJTMYECTBO
BBIOPOCOB MAPHMKOBBIX Ta30B Ha €IMHUILY ITPOMYKIIVIA
WJIU YCITYT.

Kak mokaspIBaeT mpakTyvKa psiza 3apyoeskHbIX CTpaH,
BHeZIpeHye MexaH3MOB 3(()eKTMBHOrO MOHUTOPYHTA
MO3BOJISIET TOCYIAPCTBY TTO3TAITHO YTOYHSITh ONITUMAaJTh-
Hble TIapaMeTphbl YIJIEPOTHOTO HaJIOTa, BBOAMMOTO J1JIs
CyObEKTOB X03SI/ICTBOBAHMS C YI€TOM 0OGbEMOB POCCHIA-
CKOJ 5KCTIOPTHOM IIPOAYKLUMMA [3].

®epeparum». URL: https://npalib.ru/2021/11/08/ukaz-633-
id226070/ (mata o6paienusi: 29.01.2022).

7 MdemepasbHas HAYYHO-TeXHMYECKasl MMporpaMma B 06/acTu
9KOJIOTMYecKoro passutus Poccuiickoii @emepauyy U KiIn-
matudeckux musmenenmit Ha 2021-2030 roper. URL: http://
science.gov.ru/media/files/file/w]gekXcVWebxcQmGATo4C 8
EHE 2ZFjBh9.pdf (naTta o6pamienusi: 29.01.2022).

8 Pacriopsbkenue ITpaBurenbctBa PO or 18.11.2020 N2 3024-p.
«O pasBUTUM MHBECTULIMOHHON NeITeNbHOCTU U TIpUBIeYe-
HIM BHEOIO[PKETHBIX CPEJCTB B IPOEKThI Pa3BUTHUSI B PD».
URL: http://www.garant.ru/iv/request/?id=74929662 (mata
obparennsi: 29.01.2022).

° Pacniopspkenue IIpasurenbcrBa PO ot 29.10.2021 N2 3052-p
«06 yTBep)KOEHUM CTpPATerMu COIMAIbHO-IKOHOMMYECKO-
ro passutusi Poccuiickoii @enmepaumuy ¢ HU3KMM YPOBHEM
BBIOPOCOB TApHMKOBBIX ra3oB g0 2050 roma». URL: http://
www.consultant.ru/document/cons_doc_LAW 399657/bal2
a67ff89e1b6581fc0e37a3a6ff38f592f68e/ (mata obpamieHus:
29.01.2022).
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AHa3 1oKa3bIBaeT, UTo Criel (UKo B peasaim
«3€JIEHBIX» IIPOEKTOB C YYETOM KIMMATUIECKUX PUCKOB
SIBJISTIOTCSI:

o OIIeHKa IMMOTEeHIIMaja CHMUKeHs BBIOPOCOB Mmap-
HMKOBBIX Ta30B B pa3pese OTAeIbHbIX OTpaciieil, BUI0B
JIeSITeIbHOCTY V/UJTU OTHEJIbHBIX CYOBEKTOB X035/ ICTBO-
BaHMSI, UCITOMIb3YEMOTO /IS OLIeHKM TTOTeHIIMaa Top-
TOBJIM KBOTAMM;

e OIIeHKa MOTEHIMAJIA CHYDKEHVS BHIOPOCOB ITapHU-
KOBBIX a30B B pe3y/IbTaTe 3aMeIeHMsT OTIeTbHBIX TO-
TJTMBHO-9HEPTETUUYECKUX PECYPCOB (YTOJTb, AM3eIbHOE
TOILIMBO U [IP.) «3€JIeHbIMM» MICTOYHMKAMM SHEPIUA;

e OII€HKA Pe3yAbTAaTUMBHOCTU Pean3aluy «3eJie-
HBIX» [IPOEKTOB;

e pa3paboTKa MHCTPYMEHTOB ITPUBJIEUEHNS PeCYp-
COB Ha JIaHHbIE IMPOEKTHI B IeJISIX MOBBINIEHNS SHEP-
ro3¢gdeKTUBHOCTHM MPOU3BOMCTBA ITPOMYKIINM U/ MU
YCITYT ¥ CHVYDKEHMS BBIGPOCOB MAPHMKOBbIX a30B, B TOM
yycie: «3eeHble» 00IUraInm, «3eeHble» KPeIuThl,
MPOeKTHOe (PMHAHCUPOBAHME, KIVMAaTUIECKMe (POHIbI
VID.;

o paspaboTKa MeXaHN3MOB TOPTOBJIV YIJIEPOAHBIMMU
KBOTaMM C MCITOJIb30BaHMEM, HAIIpUMep, pe3y/bTaToB
SKCIIEPMMEHTA, ITPOBOAMMOTO B CaxanMHCKO 06/1acT
T10 TOPTOBJIE YIVIEPOAHBIMY KBOTAMM, C YUETOM OIIBITA
HAYYHOTO, IIPABOBOTO ¥ KOHCAJITMHIOBOTO COTIPOBOSK/IE-
HMSI JAHHOTO SKCcrepuMeHTa'’.

VICTOYHMKM PYCKOB M3MEHEHMSI KITMAaTa M CaMy K-
MaTU4ecKue PUCKM JOCTATOUHO MOTHO ITPeiCTaBIeHbI
B paborax [4, 5]. Crierpdyka KIMMaTUIECKUX UCTOYHUKOB
(brHAHCOBBIX PMCKOB Pa3spabOTKM M pean3alum «3eje-
HBIX» ITIPOEKTOB MCCIenyeTcs B JoKyMmeHTax G-20!!, FSB!2
¥ BBICOKOKOMITETEHTHBIX 0030pax, MpeaHa3HaueHHbIX
TSI MMPOBOTO GAaHKOBCKOT'O COO0IIecTBa '’ AHaIM3 yKa-
3aHHBIX Y TIPOYMX ITyOIMKALINI TIO3BOJISIET BBIIEIUTD IBE
OCHOBHbIE TPYIITbI MICTOYHMKOB KIIMMATUUECKUX PUCKOB:
rpymiTy Gu3MIecKx pUCKOB U IPYIIITY PUCKOB Iepexoa
K «3€eJIeHO}» SKOHOMMKE.

Du3MYECKIMe PUCKY TIPECTAB/ISIIOT CO60I BO3eliCTBIe
9KCTPEMaJTbHBIX TIPUPOIHBIX U KITMMATUIECKIX COOBITHIA,

10 KnmumaTtuyeckast nmporpamma CaxannHckoit o6mactu. URL:
https://ecology.sakhalin.gov.ru/fileadmin/user_upload/
klimaticheskaja programma A4 final 4 5 .pdf (mata o6pa-
menusi: 29.01.2022).

11 G20 Green Finance Synthesis Report 2017. URL: http://
unepinquiry.org/wp-content/uploads/2017/07/2017_GFSG_
Synthesis Report EN.pdf (mara o6pamenusi: 29.01.2022).

12 A Call for Action: Climate Change as a Source of Financial
Risk. URL: https://www.ngfs.net/sites/default/files/medias/
documents/synthese_ngfs-2019 - 17042019 _0.pdf (mata 06-
pamenusi: 29.01.2022).

13 Network for Greening the Financial System. URL: https://
en.wikipedia.org/wiki/Network for Greening the Financial_
System (mata o6paienus: 29.01.2022).
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E.B. YatikuHa, B.1. bayap

TaKMX Kak HeO/IaronpusiTHbIe MOrOmHbIE YCIIOBUS, T10-
BbIlLIeHVe YPOBHS MUPOBOTO OKeaHa, OITyCThIHMBAaHME
TepPUTOPUIA, COKpallleH) e 3aI1acoB ITPeCHOI BOMAbI, MCTO-
IIeHMe TI0YB, JIECHbIE TIOKAPhI, TEXHOTEHHbBIE KaTacTpodbl,
TIPUBOZSIIIIME K pa3ivBaM HedTH, pagyaiioHHOMY 3apa-
SKEHUIO TEPPUTOPUIA, 3aTPsSI3HEHNIO BOZbI U [TOUBBI U JIP.

Puicku nepexopa K «3eeHo0i» 5SKOHOMMKe BO3HMKa-
10T BCJIEACTBYE IeSITeIbHOCTY TOCYIAPCTB, MUHCTUTYTOB
¥ KOMITaHMI1, HaIlpaBJIe€HHO Ha pellleHye BOTPOCOB
M3MEeHEeHMSI KIIMMAaTa U OKpY>KaloIlei Cpefibl.

OcHOBHbIe KaTeropuy KIMMaTUIeCKMX PYUCKOB UMEIOT
MHOKeCTBO MIOJKaTeropuii. BpeMeHHble TOPU30HTHI, Ha
KOTOPBIX pacCMaTPUBAIOTCS PUCKU, TAKKe CUIIBHO Ba-
pbupyroTCcs. Harpyumep, pycki I106aIbHOTO TTOTETUIEHVIST
SIBJISTIOTCST TOJITOCPOYHBIMIA, & TIPUPOTHBIE KaTaCTPOMbI
U TIpeIOTBpallleHye MOCaeICTBUI TEXHOTEHHbBIX PUCKOB
OIpeNesTIOTCS JJIUTEIbHOCTBIO (OPC-MaskOPHbIX 06-
CTOSITENTbCTB. [laHHbIE PUCKU, €CJIU U YUUTHIBAIOTCS TIPU
OIleHKe PMCKOB KOMITaHU, TO, KaK IIPaBUIIO, MO0 Ha
OCHOBE CTaTUCTUKM, MO0 HA OCHOBE ITPOTHO30B MEXKITY-
HApOIHBIX M POCCUICKIMX SKOJIOTMYECKUX OpraHM3aIii.

Puicku mepexofia OTHOCSITCS K YeJIOBEUeCKOi IesITeNb-
HOCTH, TIONbITKaM YeJIoBeKa BMEIIaThCS M CKOPPEKTUPO-
BaTh yCWIMBILMECS B ITOCTIETHME AECITUIETUS TTPOLIECChI
HeraTMBHOTO BIVSIHMS AeSITelIbHOCTM Ye/lOBeKa Ha Ipu-
pony, KIMMaT M 3KOJIOTUIO TVIAHEeThI B 11e7IoM. B aToMm
HaIpaB/IeHMM MOKHO BbIAEIUTD CJIEYIOIIVie TEHIeHIINN

e BHEIpEeHMe U PacIIpoCTpaHeHe MPOEKTOB BO300-
HOBJISIEMOM U «3€JIeHOI» SHePreTUKN (BEeTPSIHOM U COJl-
HEYHOI1), S7IEKTPUYECKU «UUCTIX» JBUTATEIIEI;

o BBeJeHMe CYCTeMbI TOPTOBJIM KBOTAMM Ha BBIOPO-
Cbl YIVIEKMCJIOTO Ta3a;

e TPaHCTPAHUUYHOE YIVIEPOJHOE PeryIupoBaHue
U Ip.

3amauy yrpasieHusT KIMMaTUIeCKUMU puckamu du-
HaHCOBBIX OpraHusanuii (mogaepskanye GMHaHCOBO
CTaOWJIBHOCTYM B PAMKaX IPYIEeHLIMATbHbIX TPEOOBAHMI
peryisitopa) JOCTUTAIOTCS ITyTEM OLIeHKM Y KOHTPOJISI
PUCKOB, KOTOPBIM OHY TIOIBEPsKEHBI. 3/1eCh HAMOO/bIIIEee
BHUMaHUe Ye/s1eTCs PUCKAM KPeOUTHBIM, PIHOUHbBIM,
ONEePALVIOHHBIM, IMKBUAHOCTY U aHJleppaiiTUHTa [6].

O TPAHCOOPMAUNUU KNUMATUYECKUX
PUCKOB B KOPIMOPATUBHbIE KPEOUTHbIE
PUCKH
OmHMM 13 OCHOBHBIX IIPEISITCTBIIL IIpH pa3paboTKe
9 GEKTUBHBIX «3€JI€HBIX» [IPOEKTOB SIB/ISIETCST HETIOHM -
MaHMe MexaHu3Ma TpaHchopMaly KIMMaTUIeCKUX
PUCKOB B (priHaHCcOBbIE. OfHA 13 BO3MOKHBIX METOIVK
pereHus TpobeMbl IIpeacTaBieHa B pabore [7]. Boc-
IT0JIb3YEeMCSI €€ pesy/IbTaTaMy [Jisl JajJbHeMInX muc-
C/1eIOBaHMIA, OCYILIECTBIIIEMbBIX B paAMKaX 3asiBJIEHHO

TEMbI CTAThM.
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@OMHAHCOBbIE KOMIIAHUY MOTYT ObITh ITOJIBEPSKEHBI
KIMMaTUYeCK/M pUCKaM (Gr3nueckoro xapakrepa Ha-
TIPSIMYIO, HATIPMMep B CTyuae PACIIONIOKEHMSI B 30HAX
C TIOBBIIIEHHBIM PYCKOM MPUPOIHBIX KaTaKIM3MOB
Y CTUXUITHBIX GECTBUIA, TAKMX KaK HAaBOTHEHS, JIECHbIE
TO’Kapbl, 3aCyXa WM OOMJIbHbIE CHeromnazapl 4. OmHaKo
ropaszo Gosbliiee BIMSIHYE KIMMaTUIeCKI e PUCKA MO-
TyT OKa3bIBaTh ONIOCPEIOBAHHO Yepe3 PUCKM KOMITAHMIA
Y KPEIUTYEeMbIX 3aeMIIKOB. Ou3nuecKue pucKu CIo-
COOHBI MOB/IMSITh Ha KOMIIAHUY ¥ SKOHOMMKY B I1€JIOM
yepe3 KPaTKOCPOUYHbIE IIOKM MM JOITOCPOYHbIE CIBUTH.

Tak, HaTIpMMep, OIHa U3 KPYITHEMIINX SHepreTuye-
ckux kommanmii Texaca Brazos Electric Power Cooperative
B Mapre 2021 . 06bsiBIIa 0 GAHKPOTCTBE B CBSI3Y C MHO-
TOUMCIEHHBIMY CO0SIMM B pabOTe CUCTEMBI SJIEKTPOCHA0-
SKeHMSI [IITATa B TEUEHNE CeMU JTHei 9KCTpeMabHbIX
3aMOPO3KOB'.

[Mosxapel B ABcTpanuy B KoH1le 2019 — Hauase 2020 1.
TIOBJIEK/IM YOBITKM B pasMepe 3,5 Muipm mos., v 0,2—
0,5% pocTa SKOHOMMKM CTPAHBI '°.

[MTaBomoxk B ipkyTckoit o6mactu B urose 2019 r. mpu-
BeJI K IIOTepsiM 6os1ee 35 Miipa pyo., 3HAUMTETbHYIO
YacTb KOTOPBIX TIOHECTM MHPPACTPYKTYPHbIE OOBEKTHI
(20 mutpp, py6.), HaceIeHe ITOCTPAIAIIO OT YTPATHI SKIJTbSI
(okomo 11 mutpg, py6.), TOTepU ITIOHEC arpapHbIii CEKTOP
(420 mutH py6.)".

Pucku mepexopia, IpucyIiye Mmpoieccy paspaboTKu
¥ BHEJIPEHUST «3€JIeHOI» MOIUTUKO-9KOHOMMYECKOIi
TapagurMbl B CTpaHe, U TpeboBaHMii K 613HECY MOTYT
MIPUHMMATb CIETYIOIINE OCHOBHBIE (DOPMBI.

1. BHeapeHe TeXHOIOIMYECKIX MHHOBALIIA, BEIYIINX
K CHYDKEHMIO M3epyKeK BO30OHOBIISIEMOV SHEPTeTUKI
U, KaK CJIETICTBYE, TIAZIEHUIO 1IEH Ha YIVIEBOIOPObL. DTO OT-
pasuTCs Ha IOXOaX, CTOMMOCTY M KPEIUTOCITIOCOGHOCTI
KOMITaHUi1 U3 OTpacieit oObIUY M0IE3HBIX MICKOTIA€MbIX.
ITo ouienke Bloomberg, cpemHye M3IepsKKYU BETPSTHOM
VI COJTHEYHOJ SHEPreTUKU COKPATITCS 00 87% OT 3aTpaT
YTOJIbHOV 37eKTporeHepanym K 2027 1. m 1o 73% k 2030 1.'8

4 CruxuitHble 6eACTBYSI HAHECIV PEKOPIHbI 9KOHOMUYECKMIA
yiep6 3a nocnenHee pecsitunerne. URL: https://investfuture.
ru/news/id/stihiynye-bedstviya-nanesli-rekordnyy-
ekonomicheskiy-ushcherb-za-poslednee-desyatiletie  (mata
obpamenns: 29.01.2022).

15 Hill J., Gismatullin E., Morison R.Texas Power Firm Hit
With $ 2.1 Billion Bill Files for Bankruptcy. URL: https://www.
bloomberg.com/news/articles/2021-03-01/a-texas-power-
firm-files-for-bankruptcy-after-historic-outages (mata o6pa-
meHusi: 29.01.2022).

16 TToskapel B ABcTpasinu yHUUYTOkM 0,5% pocTta 3KOHOMM-
k.  URL:  https:/investfuture.ru/news/id/pojary-v-avstralii-
unichtojili-05-rosta-ekonomiki (mata o6parenus: 29.01.2022).
"Tlena w©aBomHeHus. URL: https:/www.interfax-russia.ru/
siberia/view/cena-navodneniya (maTa o6pamenusi: 29.01.2022).

18 Bloomberg New Energy Finance, BNEF. URL: https://
renewnews.ru/bnef/ (nata o6pamenns: 29.01.2022).
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2. BBeneHue NoMUTUKA «3eJIEHOTO» Pery/IMpoBaHMs,
CIe[ICTBYEM KOTOPOVi CTaHET Pe3KOe MOBbIIIeHNe 1IeH Ha
yriepop. ITo orieHke BceMupHOTro 6aHKa, CpeTHSIST MUPO-
Basl 1leHa Ha ymiepop, B 2019 r. coctaBuna 2 gost. CIIIA 3a
TOHHY, UTO MPeICTaB/IseT COO0i He3HAUNTETbHYIO OO
OT IperoaraeMbIx 75 mosut. 3a ToHHY B 2030 T. 17151 yBe-
JIMYEHVS TEMITEPATYPhI He 60s1ee yeM Ha 2 °CY. 3ameTHOe
BIIMSTHME Ha [IeHO0Opa30BaHye MOKET OKa3aTh BBeIEHE
TPaHCTPAHMYHOTO YITIEPOIHOTO PETYIMPOBaHMS, KOTOPOe
aKTMBHO IpopabaThIBaeTcs cTpaHamy EBpocoio3a.

3. VIaMeHeHMe TTOTPeOUTETbCKIUX TTPeITOUTeHM
1 TIOBBIIIEHVE JIOSTTBHOCTH K «3€JIEHbIM» KOMITAHMSIM.
CornacHo npoBeaeHHOMY B 2019 T. MCC/TeIOBaHNIO KOH-
CaJITMHIOBO KOMIaHuu Accenture OKoso 72% pecroH-
IIeHTOB OTBETUJIM, UTO CTa/IX 0OpaIliaTh OOIbIIE BHU-
MaHMsI Ha 9KOJIOTMYHbIE TOBAapbl, UeM IISITh JieT Ha3ag.
AHaM3 TIOATBEPsKIAET, YTO HAMETHBIIIAsICSI TEHIEHIIMSI
K M3MEHEHMIO MTOTPeOUTETLCKIX ITPEAIIOUTEH NI OyaeT
TOJTBKO YCUJTUBAThCSL.

OmucaHHbIe BbIlIe (PaKTOPbI CITOCOGHBI B ITEPBYIO
ouepeib 0Ka3aTh OOJBIIIOE BIMSIHIE HA YITIEPOIOEMKIE
akTuBbIL. I10 onjeHKe YHUBepcuTeTa LiMHxya, o «Iio-
xux» ccyr (non-performing loans — NPL) yronbHbIX 9Hep-
reTMYeCcKMX KOMITaHUI MOKeT IpeBbIcUTb 20% K 2030 1.
(Texyiumit ypoBeHb NPL — MeHee 3%) B CBSI3U C OKMae-
MBbIM ITaJIEHMEM 3aTPAaT Ha «3€JIEHYI0» SJIeKTPOSHEPIUI0>.
®unancosas rpyrna HSBC B cBoem uccnemosanmi Global
Research olieHma, 4To MajieHue cpoca 1 BBeJieHe
HaJiora Ha yIJIepof, MOKeT IIPMBECTY K CHIKEHUIO Ha
40-60% mnokaszaresnst EBITDA KpyIIHBIX TOIUIMBHBIX KOP-
TIOpalyii, 3aHMMAaIOIIMUXCS JOObIYel U IIepepaboTKO
ycKomnaeMbIx BuaoB ToruiBa (Shell, BP, Total, Statoil
u 1p.)*2. ViccnemoBaHus, TPOBeIeHHbIE 33 PyOeskKoM Ha
OCHOBe MoJiefielt U3MeHeHMs KIMMaTa, IoKasasiu, 4To
Kk 2030 1. 3aTpaThl Ha CHVDKEHME TEMITOB MOTeTIeHMSI 10
2 °C coctaBsT 1-4% OT 061IEMUPOBOTO ITOTPEOIEHMST
(B HambOoIee 3(pGeKTMBHOM CLieHapuy — 6e3 3aIePsKKA

Y Long]., Hart M., Guerriero S. Chemical (Re)action: Growth in
a Circular Economy. 2019. URL: https://www.accenture.com/_
acnmedia/PDF-107/Accenture-Chemicals-Circular-Economy-
Growth.pdf#zoom=50. (mata o6paienus: 29.01.2022).

20 Sun T.Y., Ma]. (2020). Quantifying the Impact of Physical
Risks on Default Probability of Bank Loans. NGFS Occasional
Paper on Case Studies of ERA Methodologies. URL: https://
www.ngfs.net/sites/default/files/medias/documents/case_
studies_of environmental risk analysis ~ methodologies.pdf
(mara obpamenus: 29.01.2022).

2 Robins N., Mehta K., Spedding P. Qil & Carbon Revisited:
Value at Risk from Unburnable Reserves. 2013. URL:
https://www.longfinance.net/media/documents/hsbc_
oilcarbon_2013.pdf (maTa o6pamienns: 29.01.2022).

22 Allen M.R., Barros V.R., Broome J., Cramer W., Christ R.,
Church J.A., Clarke L., Dahe Q., Dasgupta P., Dubash N.K. AR 5
Synthesis Report: Climate Change 2014. URL: https://www.
ipcc.ch/report/ar5/syr/ (mata obparmenus: 29.01.2022).
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MIPUHSTYSI MEpP PerympoBanusi)®. YObITKY OAHKOB B Ha-
160JIee HETATUBHBIX CIIEHAPVSIX TIPY STOM BapbUPYIOTCS
ot 8 10 30% cOBCTBEHHBIX CPEMCTB [8].

IMpumepom u3 cdepsl TOTUTUKI «3€JIEHOTO» PEry-
JIMPOBaHMS, XapaKTepU3YIOIIYM ITepeXOgHbIe PUCKU
ISt KOMITAaHWIA ¥ OTpacyieli 9KOHOMMKM, MOSKET CTy>KUTh
TPaHCTPaHMIHOE YITIepOAHOE PeryiMpoBaHue, Mepa, KO-
Topas raHupyetcs EC B paMKax «eBpOMeiCKOro 3e/IeHOTO
Kypca» JIJIS CHYDKEHMST 00beMa YIIepOIHbIX BBIOPOCOB
Vi TIOBBIIIEHNST KOHKYPEHTOCIIOCOOHOCTH €BPOMECKIX
TOBapoIlpousBoauTenei. Tak, B pa3BUTMe JaHHOM I10-
JIUTUKY EBPOKOMMCCHSI OTIPeIe/TiIa, UTO STOT MEXaHU3M
(Carbon Border Adjustment Mechanism — CBAM) BcTyruT
B CWJIy Ha TIepexogHoM Jtare ¢ 1 oktsaopst 2023 1., a Ha
TTOCTOSTHHO OCHOBE GyIeT GyHKIIMOHMPOBATh C 1 THBapsI
2026 1.

CTOMMOCTh TPAHCTPAHUYHOTO YIIEPOIHOTO pe-
ryIMpoBaHus 1Ijist Poccunt onieHMBaeTcs A0 6 MIP],
eBpO exkerogHo%. EcTecTBEHHO, UTO BCE 9TO IOBJIEYET
MepecMOTp KaueCTBEHHBIX M KOJMUECTBEHHBIX OI[€HOK
KPeOVTHBIX PUCKOB KaK KPeOUTOPAaMMU, TaK U 3aeMIIV-
KaMI Pecypcos.

MHCTPYMEHTDbI KAK YNPABJNIAEMBbIE
ATFPETATbI. ONEPATOPHAA MOLEJIb
[Tpo6emam (pMHAHCUPOBAHMSI IIPOIIECCOB Pa3pabOTKA
Y peanusanyi «3eJIeHbIX» IIPOEKTOB IMOCBSIIEHO I0-
CTaTOYHO OOJIbIIOE KOJIMUECTBO MyOIMKaLuii, MMero-
VX Pa3INYHYI0, HO GJIM3KYIO [0 CMBICTY CEMaHTHKY.
1o — «3eneHoe» hyHaHCcKUpoBaHue [9, 10], «3e1eHblit»
6aukuur [11, 12], «<ESG-6ankuHr» [13] 1 T.11. AHaIM3
JAHHBIX Y ITPOUMX ITyOIMKAIIVI TOKA3bIBAET, UYTO B HUX,

KaK ITPaBIJI0, 0OCYKIAETCs IBA [TIaBHBIX TE3MCa.

[MepBbIit TE3UC KacaeTcst TOro (akTa, YTO B COBpe-
MEHHBIX YCIOBUSIX Pa3sBUTHsI HAYKU, TIPOMbIIIIZIEHHOCTY
Y 5KOHOMUKY Y TPEH/IOB «3€JIEHOTO» Pa3BUTHsI 0OIIECTBA
aTbTePHATUBBI OTCYTCTBYIOT.

BTopoi1 Te3uc cBUaETETLCTBYET O TOM, UTO (DMHAHCH-
pOBaHMe «3eJIEHBIX» IPOEKTOB (BO BCEX €ro MoamdmKa-
LIMSIX) SIBJISIETCSI HarOosIee BaXKHBIM PeCypcoM TpaHcdop-
Maluu OTpacseli COBPeEMEHHOI 9KOHOMUKY B «3€JIEHYIO»
SKOHOMUKY, CO3/IaI0IIYI0 KOMMOPTHYIO Cpey OGUTaHuUS
I1s1 genoBeuecTsa [14]. dddeKT mocTuraeTcs 3a cuet

% Allen M.R., Barros V.R., Broome J., Cramer W., Christ R.,
Church J.A., Clarke L., Dahe Q., Dasgupta P., Dubash N.K. AR 5
Synthesis Report: Climate Change 2014. URL: https:/www.
ipcc.ch/report/ar5/syr/ (mata o6pamenns: 29.01.2022).

24 Carbon Border Adjustment Mechanism. URL: https://ec-
europa-eu.translate.goog/commission/presscorner/detail/
en/ip_22_7719?_x_tr_sl=en& x_tr_tl=ru& _x_tr_hl=ru& x_tr_
pto=sc& x tr_hist=true (maTa obpamienus: 07.04.2023).

¥ TpaHcrpaHuyHoe ymiepomHoe — perynupoBanme. URL:
https://www.kommersant.ru/doc/4584233 (maTa obpamieHus:
29.01.2022).
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CHIVKEHMSI aHTPOIIOT€HHOT'O BO3AEICTBYSI CYOBEKTOB
X03SI/ICTBOBAHMSI HA OKPY>)KAIOIIYIO Cpeny ITyTeM yIJie-
POIHOTO perynmpoBaHmys [15] yriepomHoro ciea, Xxapax-
TepU3YIOIIEero BKIAJ, TOTO MY MHOTO BUIA MPOEKTHO
[leITelIbHOCTU B CTEIIEHb ee 3arpsisHeHus [16].

I1s1 fOCTVKeHMSI TIOCTaB/IEHHOM B CTaThe 11e/H, a TaK-
Ke MCXO[ISI U3 TIPaKTUKY (PMHAHCYPOBAHMS «3€JIEHBIX»
poeKToB [17], cieqoBaHe BTOPOMY TE€3UCY B UCCIIe-
IOBAHMSIX OLIEHMBAJIOCh aBTOPAMM CTaTbM Kak Gojiee
KOHCTPYKTUBHOE, UTO 1 TTO3BOJIMJIO TIOMOMTH K TPAKTOBKE
MHCTPYMEHTOB KakK YIIpaBJisieMbIX arperatos. C yueTom
9TOrO ITOIXO0/IA ¥ Ha OCHOBE aHa/IN3a psiaa pabor 262728,
rapaMeTpbl MHCTPYMEHTOB ObUIV arpernpoBaHbI CJIEMYIO-
M 06pa3oM: 06J1aCTh MPUMEHEHs], I1e/Tb TPYMEHEH NS,
BI/, 6A30BOr0 aKTVBA, 32/I0IOBOE OOecIIeueHne, Criocoo
JMCTIOJIHEHs], TTpaBa ¥ 00sI3aHHOCTY CTOPOH CIEJIKY C UH-
CTpyMeHTaM¥u (CM. mabauyy).

IMopxom K mapaMeTpuuecKoMy OMMCaHUI0 MHCTPYMeH-
TOB KaK yITPaBJISIEMbIX arperaToB IT03BOJIMII pa3paboTaTh
VX OTIlepaTOPHYIO Mozesb [18]:

In/Out — ortepaTopbl BBOMA/BbIBOJA BXOMHBIX TAHHBIX
13 6JI0Ka aHa/I3a ITapaMeTPOB MHCTPYMEHTOB 1 ITepeia-
Yl pesybTUPYIoLIei Momeny (prHaHCUPOBaHMS B 60K
TIPUHSITUS YTIPaB/IeHUECKUX peleHNIA;

A, — aHa/mM3 0671aCTy IPUMEHEHMSI MHCTPYMEHTa,;

A, — onpefieieHye LeJieli pUMeHeHs MHCTPYMEHTa;

A, — onpeziesieHne MeTOIOB JOCTIDKEHNS 1eJIei bu-
HAHCYPOBAaHMS,;

A, — onpepiesieHye Cy6beKTOB, y4aCTBYIOIIYX B [0~
CTVDKEHUY 1IeJ1el (PMHAHCUPOBAHNS,

A, — aHa/IM3 B3aMMHBIX CBSI3€/1 MEK/TY YUaCTBYHOIIMMMI
CcyObeKTaMM, BbISIBJIEHVE ITPOTUBOPEUNii MEKITy HUMU;

F, — @opmanmmsanyst BXOOHbIX JAHHBIX O CUTYaLUM
(uHaHCcHpoBaHMS;

P, — npoBepKa iMarna3oHa CMeHHOCT [TapaMeTpoB
MHCTPYMEHTa;

St, — CTPYKTypy3aLysi COOTBETCTBYIOIIMX Lie/IsM (pu-
HAHCMPOBAHMS ITapaMeTPOB MHCTPYMEHTA;

D | — nexommosuiyn ienei CyOBEKTOB 1 3aKpervIeHye
¥X 38 BUIAMM MHCTPYMEHTOB U pecypcamy (hMHaAHCK-
pOBaHMS;

D, — nexoMIIo3ULM B3aMOCBsi3eli CyObeKTOB (pu-
HaHCMPOBaHMsI, OTIpeie/ieHs UX 3HaKa, Beca, JIMHIBU-
CTMYECKOTO 3HAYeHMs U T.I1. [TapaMeTpOB;

26 PeeCTpbl POCCUICKOTO PhIHKA «3eJIeHbIX» (GMHAHCOB: Odu-
umanbHbiit  caiit «Infagreen». URL: https:/infragreen.ru/
reestry-infragreen.html (mata o6pamienns: 29.01.2022).

27 Cbonds: OduumanbHbiit cait. [IpoBaiigep JaHHBIX 1O HU-
HAaHCOBBIM pbIHKaM. O6murauyy, akuuu, uHAekcbl. URL:
https://cbonds.ru/ (nata o6pamienns: 29.01.2022).

28 PeecCTp 3eJI€HbIX OOIUTAIINIT POCCUIICKUX SMUTEHTOB: LIEHTP
KOMIIeTeHIINit 1 3ejeHoi skcreptnsbl HAKIU. URL: https://
wwf.ru/upload/iblock/ Oee/NAKDI Reyestr.zelenykh.obligats.
pdf. (mara o6patenns: 29.01.2022).
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A, — aHalu3 BUI0B MHCTPYMEHTOB 1 CyObEKTOB MX
MIpUMeHeHMS;

A, — aHa/M3 BIVSIHYSI CBSI3€ii MEKITY YYacTBYIOMIMMM
cyObeKTaMu;

P, — ipoBepKM aJIeKBaTHOCTY CPOPMUPOBAHHBIX
CBsI3€i1 3KCIIepTOM;

Sm — cUHTe3 MO aHAIU3UPYEMOI cUTyaLyy Gu-
HaHCMPOBAHMS, BK/IIOYAs yUeT BHEIIHUX U BHYTPEHHUX
PYCKOB (OMHAHCUPOBAHMS,;

S| — CMHTe3 OpPraHM3aLIOHHO CTPYKTYPbI (DMHAH-
CUPOBaHMS;

S, — cuHTe3 QYHKUMOHAIBHON CTPYKTYPbI (DMHAH-
CUPOBaHMSI C YUETOM OCOOEHHOCTEN arpernpoBaHHbIX
rapaMeTpOB MHCTPYMEHTOB;

K, — ontymusauys Mogeny GMHaHCUPOBaHNS;

P, — OLIeHKM BEPOATHOCTM Pa3BUTUA CUTYaLn (u-
HaHCMPOBaHMS 10 UCCIENYEMOI MOLENN;

A, — aHa/M3 PasBUTUA CUTYalMy (PUHAHCUPOBAHMS
BO BpeMeHU;

P, — IIpOTHO3 pasBUTYS CUTYalMy (PMHAHCUPOBAHMS
i OLIeHKA ero BMSIHUS Ha TIPUHSITHE pellieHni;

V| — OlIeHKa Ha COOTBETCTBME IIPOrHO3Y MpoLecca
Pa3BUTUS CUTYALINM C OOBSICHEHUSIMHA, YIOBJIETBOPSIFO-
LIVIMM IKCIIepTa;

C, — KOppPeKTMPOBKa CTPYKTYPbI U MOZIe/IN (pMHAH-
CUPOBaHMUSI;

P, — mpoBepKa OLeHKM Pe3y/bTaTa 110 MPUHIINUITY
«KaK yIOBIETBOPSIET?»;

Sh, — yTouHeH¥e (IIpy HeO6XOAUMOCTH) Mofie/ (hu-
HaHCUPOBaHMS U ee hopManu3aIn;

E, — nonyuenye 3HaYeHMIt TapaMeTPOB CUTyaLUU
U repegava ogoopeHHo Mogenu puMHaHCUPOBAHMS
B OJIOK IPUHSITUS YIIPABIEHUECKUX PeIleHMIA.

IlaHHbIe BbIIlIe OTpeaeneHns U Kiaccuduraims
OIIepaToOPOB IO3BOJISIET IIOCTPOUTH MOIeNb U, Tiporiec-
Ca aHa/IM3a U YIIpaBJIeHMs CUTyalyel pruHaHCMPOBaHWS
«3eJIeHbIX» [IPOEKTOB C KOHKPETHBIM MHCTPYMEHTOM I10

cienymoliei popmyre:

Ul = In IAIAZA3A4J'1F1A4ASIHZP1LZSI.1D ID 2A6A7P2lZSmS ISZ
KP,1
LAPLV,0l.C1LPLShD EOut.

B maHHO opMyJie CTPeKM OTAENSIOT OIepauyun
aHaaM3a ¥ MX Pe3ynbTaThl U3 COBOKYITHOCTM arperu-
POBaHHBIX TAPAMETPOB, IPEICTABIEHHBIX B mabuye.
Crpesnika BHM3 ¢ UDPOoit 0603HAYAET IPSIMYIO ITOC/Ie-
J0BaTeIbHOCTb OTepalliit, a CTpesika BBepX ¢ b poi —
0603HayaeT B LIeJISIX YTOUHEeHMS ITPOMEXKYTOUHBIX
pe3yabTaToOB BO3BPAT K MPEIbITYIINM GIIOKAM.

W3 ctpykTypbl Mmopenu U, ciefyer, YTO OHA I0-
3BOJISIET HE TOJIIbKO ONMCBIBATD IIPOLIECCHl aHANM3a
U pe3y/ibTaThl BBIOOPA MapaMeTPOB MHCTPYMEHTOB,
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ArpernpoBaHHble napameTpbl MHCTpyMeHTOB / Aggregated Tool Parameters

Tabnuua / Table

r'Mn B LEIOM

3KOHOMUKU

MDUHaHCUpOBaHKE Onpegnenstot-
1. 3konornye- |Hanoru, Hanpasnex- ®uHaHCcoBbIE
paboT no oxpaHe u 3a- BeccnopHoe |cs depepansb-
ckne duHaH- | Hble Ha BOCCTaHOB- pe3ynbrathl
. | wmTe akonoruun cpenbl | Hanoru B3MMaHMe M0 | HbIMK U/UK
cupytowme NeHne oKpyxatoLLen cybbekToB fes-
nocne HacTynNuBLUMX He- 3aKOHY pernoHanbHbl-
Hanoru cpenpl N TENbHOCTH
raTUBHbIX MOCNEACTBUN MM 3aKOHaMK
Hanoru, HanpasneH- | DUHaHCUPOBaHWE DUHAHCOBbIC OnpegensioT-
2.3KonorMye- |Hble Ha NpeaoTBpa- |paboT Mo oxpaHe U 3a- ST BbeccnopHoe |ca depepansb-
CKMe perynupy- | LeHue LeiCTBUM, | LUMTe 3KONorMM fo Ha- | Hanoru CyGbeKToB s B3MMaHMe Mo | HbIMU 1/Mnn
IOLLME HANOMU | HAHOCALMX yIep6 | CTynneHus HeraTUBHbIX TZﬂbHOCTM 3aKOHY pernoHanbHbi-
3KON0rnu nocnescTBuUi MM 3aKOHaMK
C6opsl, npenoTepa-
pel, p 'DL P Onpegenstot-
. |watowme peiicteuns, | OGUMHAHCMpoOBaHKe nata 3a ®DuHaHCoBbIE
3.YrnepoaHbii beccnopHoe |csa denepanb-
HaHocsawMe yulepd | pasnunyHbix pabot no BbIGPOCHI pe3ynbTatbl
cbop (Hanor Ha . B3VMaHWe No | HbIMU U/MUNn
OKpYKaloLLeii cpefie | OXpaHe 1 3almuTe OKpy- | YreKMUcnoro | CybbekToB aes-
yrnepog) . 3aKOHY pernoHanbHbl-
u/Mnu ong ee BOC- | Katowei cpeabl rasa TENbHOCTH
MM 3aKOHaMK
CTaHOBNEHMUS
KBoTbl c yctaHoB- | DMHAHCKMPOBaHWME X0- OnpegensioT-
o o MnaHupye- |Mnanupyemble | Pa3melleHne
4. Toprosns NEHHbIMWU Npeaenb- | 39ACTBEHHOM AeaTenb- €S HOpMaTH-
Mble BblOPO- | pe3ynbTathl yepes 6upxy
KBOTaMy Ha HbIMW NapaMeTpaMm | HOCTH, B TOM Yucnie — BaMu BMpxM
Cbl yrnekn- | CybbekToB Aes- |u/mam ayk-
BbIOpOCHI Ha BbIOPOCHI NApHM- | HEMOCPEACTBEHHO n/Mnun aykum-
CN0ro rasa | TeNbHOCTH LIMOH
KOBbIX ra30B «3€/1eHbIX» MPOEKTOB OHa
TpaHcdepTbl cybb-
eKTaM, COKpaTuB- ®uHaHcupoBaHue xo- | Pegepans- MpoussoacT Henocpen- | Onpegensiot-
UMM BpEAHbIE Bbl- | 3AMCTBEHHON AeaTenb- | Hble U/unu P CTBEHHOE ca denepans-
5. Cybemamnn/ BEHHble pe3yrb-
6pOChl BO BHELLHIOK | HOCTU, B TOM YUCIE — | PErMOHanb- (WHAHCMPO- | HBIMU K/MnK
cybBeHuum TaTbl Cy6beKTOB
cpeny w/vnu BHe- | HEMOCPEACTBEHHO Hble pecyp- LeSTeNbHOCTH BaHWe MONy- | perMoHanbHbl-
APVBLUMM NPUPOAO- | «3€MEHbIX» NPOEKTOB | Cbl yatens MM 3aKOHaMK
OXpaHHble Mepbl
KoHTpakTHble 3a-
®uHaHcMpoBaHue Mepnepanb-
KYNKK C 3Konorunye- lMpousBoacT- KoHkypcHoe |Onpenens-
nporpaMMm u NMpoeKToB, |Hble u/unu
6. «3eneHble» | CKUMU KpUTEPUSIMM BEHHble pe3y/ib- | PUHAHCMPO- | OTCS KOHKYP-
HanpaeneHHbIX Ha pernoHanb- .
roc3akynku OLLEHKM MOCTaBLLY- . TaTbl Cy6bEKTOB | BaHWE Yepe3 | CHOM JOKy-
pa3BUTME K3EEHOM» Hble pecyp- .
KOB TOBapOB, pabot LEeSTeNnbHOCTM | ayKUMOH MeHTauuen
3KOHOMMKM Cbl
Ui ycnyr
®epepans-
Obnuraumm, Boiny- | ®UHaHCKMpOBaHWe
Hble u/unn | PuHaHCcoBblE OnpegenstoT-
CKaeMmble C Lienblo | MpOrpaMMm u NpoeKToB, [orosopel
7.«3eneHblex» peruoHanb- |pesynbrathbl €Sl LOrOBOPOM
(bUHAHCMPOBaHMS | HanNpaBNeHHbIX Ha Kynau-npo-
obavrauum N Hble U KOp- | AesTeNbHOCTH Kynau-npo-
«3€eMIeHbIX» NpPO- Pa3BUTUE «3E/IEHOM» LEXY
NOpaTUBHbIE | SMUTEHTOB LENY
eKToB 3KOHOMUKM
pecypcsbl
3aiiMbl, NpeaocTaB-
ofzlas ®uHaHCcMpoBaHUe
NeHHble Ang peann- ®uHaHCOBbIE
nporpamMm u nNpoekTos, |Pecypcei . | Onpepenstort-
8. «3eneHoe»  |3aLuM «3eNEHbIX» pe3ynbrathl KpeautHbin
HanpaBneHHbIX Ha KoMMepye- €9 KpeanTHbIM
KpeouToBaHWe |MpOeKTOB W/wunu Ans . LeATenbHOCTM | AOroBop
Pa3BUTUE K3EIEHOM» CKMX 6aHKOB A0roBOPOM
YNyYLEeHUs 3KoNno- 33EMLLMKOB
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OkoH4aHue mabauysl / Table (continued)

MnoTeka ¢ Hu3- MUHAHCUpPOBAHKWE Mo-
KO NpoLeHTHON CTPOMKM W/MAN NOKYNKK
CTaBKOW, NpefHa3- | 3Hepro3hdeKkTUBHbIX (MuHaHcoBblE
> 1P proabd Pecypcbl Onpepnenstot-
9.«3eneHas» | HayeHHas ANs pea- | AOMOB, MHBECTUPOBA- pe3ynbTathl fe- | [loroBop
KoMMepye- €Sl AOrOBOPOM
unoteka NIN3aLMK «3EIEHBIX» | HUA B MOAEPHM3ALIMIO ATENbHOCTH MNoTeKM
CKMx 6aHKOB MNoTeKM
MPOEKTOB /MUK MPOU3BOACTBA WU/MK 33eMLUMKOB
LS YNY4YLWEHNs YC- | B «3€IEHYI0» dHepre-
NOBUIA 3KONOTUM TUKY
Ccynbl ¢ HU3KMMKU | DUHAHCKMPOBaHKE (DuHaHCOoBbIE
Pecypcbl . | Onpenenstot-
10. «3eneHble» | NPOLEHTHbIMU CTaB- | NpMOBPETEHUS aBTO, pe3ynbTathl KpeoutHbii
aBTOKPEAUTbl | KaMu Ans Oyaylmx | UMeoLMX BbICOKYH Kommepse- LesTeNbHOCTM | AOTOBOP S AL
CKMx 6aHKOB [.0r0BOPOM
aBTOBNafeNbLEB 3KOHOMMIO TONMBA 33eMLUMKOB
CrpaxoBble Npoayk-
Tbl, AMdPepeHLm- M®uHaHcoBbIE
, AdGbep CrpaxoBoe hUHAHCK- Pecypcobl Onpepenstot-
11.«3eneHoe» |pyloLime CTpaxoBble pe3ynbrathl [orosop
pOBaHME «3€e/IEHbIX» CTPaxoBbiX €Sl AOrOBOPOM
CTpaxoBaHWe | B3HOChI MO 3KONOTU- _ | cybbekToB ges- | cTpaxoBaHus
NpoeKToB KoMnaHuii CTPaxoBaHus
YECKMM XapaKTepu- TENbHOCTH
CTMKaM
Pasmewa- | ®uHaHCOBbIE
CneupanusnpoBaH- |«3eneHoe» GUHAHCK- Onpegnenstot-
12. «3eneHble» - €Mble Ha pe3ynbTatbl [orosop ne-
HbI B1A, 6aHKOB- poBaHue AesTenbHOCTH CS1 4OrOBOPOM
[Lenosutbl . nenosute cybbekTOB Aes- | no3uTa
CKOW [esTenbHoCTH | Cy6bekToB fenosura
pecypcbl TeNbHOCTH
CneunanusunposaH- |lpuobpeteHne nmy- M®uHaHcoBble Onpenensiior
13. «3eneHbiM» | Has AesTenbHOCTb | WecTBa, Heobxoanmoro | MIMyLwecTBo | pe3ynbTaThbl [Lorosop nu- €5 OrOBOPOM
NU3UHT JIU3MHIOBbIX KOM- | AN peanu3aumm «3ene- | IN3MHra cybbekTOB Aes- | 3uHra .
naHui HbIX®» NPOEKTOB TENbHOCTH
lMpoun3soaHble Onpegnenstot-
P A Mokazartenu [orosop Pe
14.MorofHble |MHCTPYMeHTbI Ang | DUHAHCKMpPOBaHME fes- €Sl A,OrOBOPOM
norogHelx | OtcytcTByeT Kynau-npo-
[LlepvBaTM1BbI OMpXeBbIX CNEKy- | TeNbHOCTU CYyObeKTOB - Kynau-npo-
o yCNOBUI LEN]
ENTY LEN]
Pecypcol doHpa OroBo
YPChl QOKAR, Pecypcobl ®OuHaHcoBblE A P Onpepenset-
Hanpaensemble Ha | «3eneHoe» PUHaAHCK- (UHaHCK-
15. Knumatu- KnuMaTu- pe3ynbTathl €S JOrOBOPOM
o BOCCTAHOBNEHUE poBaHue AesTenbHOCTH poBaHus
4yeckui oHp, 4yeckoro cy6bekToB Aes- (dUHaHCKpo-
W 3aLUMTY OKPYXaK- | CybbekToB «3€/1eHbIX»
o doHza TENbHOCTH BaHMs
Lew cpenpl NpoeKToB

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

HO ¥ U3MEHSTb AMana30H BXOJHbBIX TaHHBIX, OTITU-
MMU3UPOBATh IJIs1 TIOTYUEHUST TpeOyeMbIX 3HaUeHMi1
BBIXOJHbIE aHHbIE, a B 1|eJISIX TPOTHO3MPOBAHUS CU-
Tyauyy GUHAHCMPOBAHMS OCYIIECTB/ISITh IO TAITHbIN
aHa/Iu3 MHCTPYMEHTa, B TOM UlClie, C IpUMeHeHeM
CpeACTB aBTOMAaTHU3aluu Ipoliecca.

Ha mpakTuke KOHKpeTu3alius ornepaTopoB MOAenmn
U, mo/KHA OCYIIEeCTBIISATCS C YU€TOM ITOJIOKEeHUIA,

U3JI0KEeHHBIX B MPeAbIAYIINX pasaenax HacTosIen
CTaThy MIPUMEHUTETHLHO K 0COOEHHOCTSIM pa3paboTKu
¥ BHeIpeHMs «3eJIeHbIX» ITPOeKTOB, yueTa KiuMaTuue-
CKUX U KPeIUTHBIX PUCKOB, a TaK’Ke COCTaBa arperu-
POBaHHBIX ITapaMeTPOB KOHKPETHBIX MHCTPYMEHTOB.

Ha ocHoBe orepaTopHoit Moziesi U, MOKHO CO31aBaTh
KOTHUTVMBHBIE KapTbl MHCTPYMeHTOB |19, 20], KoTOopble
TO3BOJISIT ITyTEM BePOSITHOCTHOTO aHaIM3a BAUSHUS
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IapaMeTPOB Ha Pe3y/IbTaThl IPUMEHEHMS MHCTPYMEH-
TOB OLIEHMBATb MX 3DPEKTUBHOCTD B M3MEHSIIOIIXCST
YCIOBMSIX BefieHws Gr3Heca?.

BbIBOAbl

B cTaTbhe aBTOpBI pacCMaTPUBAIOT BOMPOCHI aHA/IN3a
" IPUMEHEHNSI MHCTPYMEHTOB C YUeTOM OCOGEHHO-
cTelt pa3spaboTKi «3eIeHbIX» IIPOEKTOB U CIIelnduUKM
KIMMaTUYECKUX ¥ KOPIIOPATUBHBIX KPEIUTHBIX PU-
CKOB, COTIPOBOKIAIONINX X BHEAPEHe Ha IPaKTHUKe.
ConepskaTeabHbIN aHATNU3 3TUX PAKTOPOB MO3BOIVI
aBTOpPaM BBISIBUTh arperupoBaHHbIe ITapaMeTphbl MH-
CTPYMEHTOB U pa3paboTaTh UX OMEPATOPHYIO MOZETb,
KOTOpast:

e IIPENOCTABIISIET BO3SMOKHOCTH I€TaIbHOTO MCC/Ie-
IIOBaHMS MPOIIECCOB aHaINM3a U YIIPaBAeHNS MHCTPY-
MeHTaMu;

2 bapBaH H.JI. Agantaumusi ~ MHCTpyMEeHTapusi ~ KOTHUTUB-
HOrO MOJEIMPOBaHUSI CJIOXKHBIX CUCTEM K mpobieme bu-
HAHCOBOTO PpEryIMpOBaHMsI BOCIPOU3BOACTBA UM  HAKO-
maenus kamurtana. URL: https://cyberleninka.ru/article/n/
adaptatsiya-instrumentariya-kognitivnogo-modelirovaniya-
slozhnyh-sistem-k-probleme-finansovogo-regulirovaniya-
vosproizvodstva-i/viewer (mata o6paruenust: 29.01.2022).

e TIO3BOJISIET ITyTEM OLIEHKM BJIVSIHUS [TapaMeTPOB
Ha KOHEUHBII pe3y/bTaT OLIEHUBATh CTeIleHb 3 dek-
TUBHOCTH ITPUMEHEeHVsI MHCTPYMEHTOB;

o JaeT S5KOHOMMIO Pabouero BpeMeHy SKCIIePTOB I10
mccaenoBaHmio 3G PeKTUBHOCTY MHCTPYMEHTOB U UX
ONTUMM3ALY (TIPU HEOOXOIMMOCTH).

OCHOBHbBIM ITPEMMYILECTBOM OIIEPATOPHOIO MOJE-
JIVPOBAHMSI SIBJISIETCST BO3SMOYKHOCTD €0 MCTIO/Ib30BaHMSI
IUTST pPa3spaboTKIM KOTHUTMBHBIX KAPT MHCTPyMeHTOB. Kak
TTOKa3bIBalOT MHOTOUMC/IEHHbIE MCCIIeNOBaHMSI, ITPOBe-
JIeHHbIe Ha X OCHOBE, KapPThI ITO3BOJIIT MAaKCMMAaTbHO
MIPUOIN3UTD ITOTYUEHHbIE Pe3y/IbTaThl MOIEIMPOBAHMS
Y aHa/TM3a K CTaTUCTUUYECKMM JaHHBIM 9KCITIEPUMEHTOB
I10 YITPaBJIeHMIO MHCTPYMEHTaMM Ha ITPaKTHKe.,

«3ejIeHbIM» KOMITAHMSIM IIPeJIaraeTcst MCII0ab30-
BaTh MHCTPYMEHTbI, pa3paboTaHHbIe C IpMMeHeHeM
OTepaTOPHOIT MOMEN 1 KOTHUTUBHBIX KapT, KOTOPbIe
ITO3BOJISIT, BO-TIEPBBIX, AN THPOBATh MHCTPYMEHTHI K 13-
MEHSIIOIIVIMCST YCTIOBYSIM BefleHVsI 613HeCa, BO-BTOPBIX,
MMUHUMU3UPOBATh PUCKM (PMHAHCHPOBAHMS «3€IEHBIX»
[IPOEKTOB, B-TPEThIX, BHEAPUTD «3€/IEHbIe» TEXHOIOI MM
TIPOM3BOJICTBA YIIEPOIOEMKOJI ITPOMYKIIVMA 1, B-Ue€TBEP-
TBIX, 3@ CYET CHIDKEHVS YOBITKOB OT YIJIEPOIHOIO Hajlora
1 c60pa HAPaCTUTh OGBHEMBI IKCTIOPTA CBOEI MTPOIMYKIINM.
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Ocob6eHHOCTH onpeaeneHns CTOMMOCTHbIX NOKasaTenen
nocpeacTBoM CyaebHoO 3KcnepTusbl B Xoae cyaebHoro
pasbupaTtenncTBa B npouecce onpeneneHus BeMYUHbDI

yobITKOB

A.B. lLlenoTber?, T.A. DénopoBa®
2 TynbCKMIM rocynapCTBeHHbIN yHuBepcuTeT, Tyna, Poccus;
® TyNbCKMI rocyaapCTBEHHbIN neaarornyeckuin yHusepcutet uMm. J1.H. Tonctoro, Tyna, Poccus

AHHOTAUMA

OnpepneneHne CTOMMOCTHbIX MOKa3aTeneil BaXHO Npu onpeneneHunu yuwepba, npyu Keanudbukaumm npectynneHuin (kpyn-
HOro mMnm 0cobo KpynHOro pasMepa) M HasHaYeHWM HaKasaHus, a TakKe B XOAE YPeryMpoBaHUS KOH(MAMKTOB XO03§i-
cTBytOWMX CyObekToB. Llenb nccnenoBaHns COCTOMT B BbISIBNEHMM NPOBAEMATUKM HA3HAYEHWUS M NPOBEAEHUS CYAEeOHbIX
3KCNepTU3 NO ONpeaeNeHnto CTOMMOCTHBIX NOKa3aTene v BbipaboTke pekoMeHAaLMi No COBEPLUEHCTBOBAHMUIO AHHOMO
npouecca. B xone nccnenoBaHns MCNonb3oBaHbl TakMe MeToAbl, Kak KOHTEHT-aHAIN3 UCTOYHMUKOB, HOPMATUBHO-NPABOBOE
perynMpoBaHue, 3KOHOMUKO-MaTeMaTUYECKNe MeTOAbl, aHanu3. CyLecTByOLLME pa3iMyumng B OTAENbHbIX MOHATUAX U BUAAX
cToMmocTu TpebytoT GopMUPOBaHUS eanHoobpasnsg B cucTeMe NpaBOCYAMS OTHOCUTENbHO MX MCMOb30BaHUS. ABTOpDI
peKkoMeHAyHoT BblpaboTaTb NepeyeHb BOMPOCOB M YTOUHEHMUI (MOSCHEHMI) K BOMPOCaM MO ONpeaeNneHnto CTOMMOCTHbIX
nokasartenen, Ha OCHOBaHMM KOTOPbIX CYAOM ByaeT ycTaHaBAMBaTbCsa pa3mep yuepba. Takxe npeasoXxeHo BBECTU B npa-
KTUKY CyaebHOM 3KCnepTHOM AesTeNbHOCTM (Ha YPOBHE 3aKOHOAATENbHO YTBEPXKAEHHOW HOPMbI) Nepes Ha3Ha4YeHMeM cy-
nebHoM akcnepTusbl (B 4aCTW ONpeaeneHns nepeyHst BOnpocoB, BIHOCMMbIX Ha 3KCNepTHOEe UCCNeaoBaHne) NpoBeaeHue
C yyacTveMm 3kcnepTa (KaHAuaaTta B 3KCNepTbl) 0BCY)KAEHUIA U YTOUHEHUI B GOPMYAMPOBKAaX BONPOCOB C AeTanm3aunen
CTOMMOCTHbIX NOKa3aTenewn, nognexalimx onpegenenuto. Kak BapmMaHT, AaHHbIA BUA, CTOMMOCTM MOXHO 3aKpenuTb B BUAE
TEPMUHA PbIHOYHAS CTOMMOCTb MPK OrpaHnYeHun cBoboaHoro obpaleHus». CoenaH BblIBOA, O HEOOXOAMMOCTU BbIpaboT-
KM YHUOMKALMM NPUHLMNOB ONpeLeneHns CTOMMOCTHbIX GUHAHCOBbLIX MOKasaTenei B xoae cyaebHbix pa3bupaTenbcTs
B npouecce onpeneneHns BeNUUMHbI YObITKOB.

Knioyesole cnoea: oueHoYHas AeaTeNnbHOCTb; CynebHas 3KCnepTM3a; 3KCMepT; CTOMMOCTb MMYLLECTBA; OLeHKa BusHeca;
onpeneneHuve yuep6ba; onpeaeneHune ybbiTka; ynyLieHHas Bbiroaa; ClefcTsue; Cyaonpon3BoaCTBO

Ana yumuposanus: WWenotbes A.B., DépopoBa T.A. Oco6eHHOCTU onpeAeneHnss CTOMMOCTHbIX NOoKa3aTesnel NocpeacTBoM
cyne6Hoit aKcnepTU3bl B XoAe cyaebHOro pasduparenibCTBa B npouecce onpeaeneHns BeMUnHbl YobITKOB. DUHAHCHI: me-
opus u npakmuka. 2023;27(2):183-191.DOI: 10.26794/2587-5671-2023-27-2-183-191

ORIGINAL PAPER

Features of Determining the Cost Indicators Through
Forensic Examination During the Legal Proceedings
in the Determination of the Amount of Losses

A.V. Shchepot’ev?, T.A. Fedorova®
@Tula State University, Tula, Russia;
®Tula State Lev Tolstoy Pedagogical University, Tula, Russia

ABSTRACT
Cost indicators have been instrumental in highlighting the damage, in the qualification of crimes (large or especially
large) and imposing punishment, as well as in conflict resolution between economic entities. The aim of the research
is to identify the problems and conduct forensic examinations to determine the cost indicators and to formulate
recommendations for improving this process. The research used such methods as content analysis of sources, normative
and legal regulation, economic and mathematical methods, and analysis. Existing differences in individual concepts
and types of values require uniformity in the justice system regarding their use. The authors recommend to adopt a
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list of issues and clarifications (explanations) to the issues in the determination of values on the basis of which the
court will determine the amount of damage. The practice of forensic expert activity (at the legislative level, approved
by norm) before the appointment of a forensic examination (in terms of determining the list of issues submitted for
expert examination) was suggested, another proposal include implementation seminars with the participation of an
expert (expert candidate) and detail of the cost indicators. Alternatively, this type of value can be represented as the
term “market value with the restriction of free circulation” It was concluded that there is a need to develop unification
and develop uniform principles for determining the cost of financial indicators in legal proceedings to determine the
amount of losses.

Keywords: evaluation activity; forensic examination; expert; property value; business valuation; determination of
damage; determination of loss; lost profit; investigation; legal proceedings

For citation: Shchepot'ev A.V., Fedorova T.A. Features of determining the cost indicators through forensic examination
during the legal proceedings in the determination of the amount of losses. Finance: Theory and Practice. 2023;27(2):183-

191. (In Russ.). DOI: 10.26794/2587-5671-2023-27-2-183-191

BBEOAEHUE
ITporiecc cymompou3BoacTBa B Poccuu B cBoeit Toka-
3aTeJIbHOIT 6a3e 3a4acTyio OMYpaeTcs Ha pe3ylIbTaThbl
cymebHbIX 9KcIiepTu3. Ipuyem oHM BOCTpe6OBaHbI
B YTOJIOBHBIX ITPOIIECCaX, IPAKIAHCKIX Jlelax 00Ieii
IOPUCOVKIIVY, B apOUTPasKHBIX ITPOIIECCax, a TAKKe UC-
TTOJTb3YIOTCST B TPETEIICKMX Pa30paTebCTBaX.

Bo MHOTMX CcyIeOHbIX Ipoleccax cyaaM MpuUxo-
IATCS OTIPENeNSITh YOBITKM, YCTAHABIMBATD X pasMep,
MIPUHUMATD pellieHre 0 Pa3yMHOCTU MIPeIbsIBIIsIeMbIX
YOBITKOB ¥ YCTAHABIMBATD UX pasmep. OnpeneneHmue
BEJIMYMHBI YOBITKOB TPEOYET CIIeIMaTbHBIX TTO3HAHMIA
B 9KOHOMMYECKO¥ cepe, B CBSI3U C UEM CY/IbI YaCTO
MMpuOeramT K Ha3HAUYeHUIO CyIe6HbIX IKCIIEPTUS 10
COOTBETCTBYOWMM BorpocaM [1]. [Tpodeccronans-
HbI€ HaBBIKM IKCIIepTa TaKKe HeOOXOOMMbI U B XOfIe
paccienoBaHus YTOIOBHOTIO Jena [2]. OTMeTum, 4To Ha
OCHOBe Pe3y/IbTaTOB CyIeOHOI SKCIIEPTMU3bI KaK OIHOTO
13 3HAUMMBbIX JI0KA3aTeJbCTB (C y4€TOM BCEX OCTaJIb-
HBIX I0KA3aTeJIbCTB, MMEIOIMXCS B MaTepuaiax fena)
CyZeOHbIi OpraH BLIHOCUT COOTBETCTBYIOIIEE PellleHNe
(mpurosop) [3].

PesynbraThl CyIe6HOI SKCITEPTU3BI WJIU 3aK/IIOUEHIEe
crierMancra (IOMMUMO pacCMOTPEeHMS iefia To Cylile-
CTBY) MOTYT OBITh MCITOJTb30BAHbI U JIJIS1 YCTAHOBJIEHMST
pasmepa GUHAHCOBBIX ITPETEeH3MIA, T.€. 151 yCTaHOB-
JIeHUsI CyIoM pa3mepa yiepba [4]. B xome cyme6HbIX
9KCIePTU3 OCYIIECTBISIeTCS Olpe/ie/ieHyie CTOMMOCTHBIX
TIoKa3areJieit, B TOM 4MCjie CTOMMOCTH MMYIIECTBa, paboT
Ha PEMOHT UJIM BOCCTaHOBJIEHME, BeJIMUMHBI CHIKE-
HMSI CTOMMOCTY TTOTPEOUTENbCKUX CBOVICTB MMYIIECTBA.
B coBpeMeHHbIX YCIOBUSIX I POBU3aLM O0IIeCT-
Ba aKTyaJIbHBIMM CTAHOBSITCSI BOITPOCHI OTIpeie/IeHUST
COOTBETCTBYIOIIMX SKOHOMUUECKUX ToKa3aTesiei co-
LIVJIbHO-9KOHOMMWYECKMX OTHOILIEHMIA XO3SICTBYIOIIMX
Cy0BeKTOB [5].

Hay4Ho-TipakTiueckoii 0CHOBOV OITpeIeNsieMbIX CTO-
MMOCTHBIX TTOKa3aTeJsieii SIB/ISIeTCS OlleHOYHAas JIesITeNb-
HOCTb, pe3y/IbTaThl KOTOPOI IMTPUCYTCTBYIOT B PA3IUUHbIX
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cepax SKOHOMUUECKMX B3aMMOOTHOILIEHNI1 B 06ILIECTBE
[6], B TOM umcIte 1St pas3perieHrst KOHQIMKTOB B TTPO-
1Iecce CyfeOHbIX pa30MpaTenbCTB. Pe3ybTaThl Cyqe6HbIX
9KCIIEPTU3 MOTYT OBITh VCIIOIb30BAHbI 1 B XO[I€ BBIITOJI-
HEeHMSI TOCYIAapPCTBEHHbBIX KOHTPOIbHBIX QYHKIIMIA [7].

IevicTByloIIas cymeOHast ITPaKTHKA ¥ CYIIeCTBYIOLIee
3aKOHOMIATEIbCTBO COMlePsKaT OIpene/IeHNs TIOHSATHSI
«PbIHOYHAsI CTOMMOCTb». OMHAKO 4aCTO B KAYECTBE CH-
HOHMMA MOTYT VCITO/Tb30BAThb MOHSITUS «(aKTUIeCKast
CTOMMOCTb», «peajibHasi CTOMMOCTb», «CIIPaBeIVBAasT
CTOMMOCTbY», «IeMICTBUTENbHAS CTOMMOCTD», «Pa3yM-
Hast CTOMMOCTb», «<9KBUBAJIEHTHAST CTOMMOCTb» U MIHbIE
CXO3KVe TIOHATYS . IMEeHHO ITO3TOMY B CyIeOHBIX aKTax,
HOPMAaTMBHO-IIPABOBBIX MCTOUHMKAX M HAYYHOI JIUTEpa-
Type BCTPeYaroTCst KaK MOHSTHSI-CMHOHMMBI: «PbIHOYHAST
CTOMMOCTb», «peajibHasi CTOMMOCTb», «CIIPaBeIBast
CTOMMOCTb» U T.1. [8]. [IpopaboTka yHMbUKAIINN TepMMU-
HOB U TTOHSITYI TTO3BOJIUT YCOBEPIIIEHCTBOBATD Pa3/INY-
HbIe HAaIPaBJIeHNMs HAYKH, a TAKKE OYIeT CrIoco6CTBOBATD
Pa3BUTHIO SKCITEPTHOI OeITETbHOCTY U CYyIOIIPOU3-
BozcTBa [9]. YHUDMKAIMS TepMUHOB, TPUMEHSIeMbIX
B CyIeOHOM Tpoliecce 1 B Xofie CyeOHOl IKCIIepTHOI!
L TeTbHOCTH, MOSKET ObITh IIPOBeAEeHa MOCPeICTBOM
00001IeHNsT CyIeOHO0 MPAKTUKY 1 GOPMUPOBAHMUS
COOTBETCTBYIOIMIVX TOKYMEHTOB C PEKOMEHIAIISIMU
00 1X ucronb3oBaHum. [TIogo6HbIe 0606IIeHNS LieJIe-
co06pa3Ho JIeaTh MO, STUIO 1 O6IIUM KOHTPOIEM
BepxosHoro cyna PO.

CTOMMOCTHBIE TI0KAa3aTeJsIy, OlIpefiesisieMble B XOfie
CyZeGHOI SKCIIePTHU3bI, MOTYT MMETD pa3/IMuHbIe Hau-
MEeHOBaHMsI, HIOAHChI ¥ 0CO6eHHOCTH. VIMEHHO TI03TOMY
TIpY Ha3HAYeHUM CyIeOHOI SKCIIePTHU3bI HEOOXOIMMO
YETKO Y OTHO3HAYHO CTaBUTb MePE]] IKCIIEPTOM COOT-
BETCTBYIOILM€ BOTIPOCHI.

Ilenpb vccmeqoBaHMsI COCTOUT B BBISIBJIEHUM TTPO-
6/1eMaTUKM Ha3HAUEHMSI Y ITPOBEAeHMS CyIeOHbIX K-

! Crarbst 7 @emepasbHOro 3akoHa oT 29.07.1998 N2 135-D3
«006 OLIeHOUHO AesTenbHOCTY B Poccuiickoit @enepanmm».
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CIIepTU3 IO OITpefie/ieHNI0 CTOMMOCTHbIX ITOKa3aTesei
Y BBIPAOOTKM PEKOMEHAAIINI [I0 COBEPIIEHCTBOBAHMIO
IIAHHOTO ITpoIlecca.

II7151 DOCTVDKeHMSI IIOCTaBICHHOM 11e/IY aBTOpaMM
B UCCJIEIOBAHMM PellaloTCs CJIeyiolye 3aJaqan:

e OIpeJesieHe OCHOBHBIX MTPO0OJIeM Ha3HAUEeHMS
U IIPOBEIEHMS CyIeOHbIX SKCIIEPTUS T10 OIPEIeTeHIIO
CTOMMOCTHBIX ITOKa3aTeJsieit;

e pa3paboTka peKoOMeHIaluy Mo YHUDUKAIUN
TePMMHOJIOTVU, VICTIONb3yEeMOIi B CyIeOHOI U KCIIep-
THO NesTebHOCTH;

e TIpe[JIoKeHMe TlepeuHsl yTOUHSIIOIIMX BOTTPOCOB
U aCIIeKTOB, KOTOPBIE 1IeJIeCO00Pa3HO YUUTHIBATD IIPU
HasHAYeHUM CyIeOHOIi SKCIIePTU3bI ONpeneIeHNsI CTO-
MMOCTHBIX TTOKa3aTene.

UCCNEOLOBATEJIbCKAA YACTDb
Ha ocHoBaHUM pe3y/ibTaTOB MCCAeA0BaHMIi B X0/e
CyneOHO SKCIePTNU3bl YCTAHABIMBAKOTCS CTOMMOCT-
HbI€e TIOKa3aTey, Ha OCHOBAHMM KOTOPBIX CyIeOHbIMM
opraHaMM OIlpefesisieTcs BeJinuuHa (B CTOMMOCTHOM
BBIPasKeHMI) PeaIbHOrO yiep6a, a TaKKe yITyIeHHOI
BBITO[IbI, T.€. YCTAHABIMBAETCS pasMep YObITKOB?.

B xope cyme6HOI SKCIIePTHU3bI ONPEIeISIOTCS CTO-
VIMOCTHBI€E MTOKa3aTesn, Ha OCHOBaHUM KOTOPBIX CYZ,
U YCTaHAB/IMBAET BeIMUMHY YOBITKOB.

[Tpy 5TOM HEOOXOOUMO OTMETUTh, UTO ITPOEKT BO-
IIPOCOB, HA OCHOBAHMM KOTOPBIX OYIYT OIPeIeIsIThCS
CTOMMOCTHBIE TI0Ka3aTeJiu, KOTOpbIe JISITYT B OCHOBY
MIPUHMMaeMOro CyAOM pellleHMs, TIpeJoCTaB/IsIeTCs
CTOPOHAaMM 10 A ey, OMHAKO OKOHYATEeIbHbI/ BApUAHT
BOIIPOCOB JIJIsI CyAeOHOI SKCIIePTU3bI YCTAHABIMBAET
cyn. AHanmm3 cyme6HOI TPaKTUKY TT03BOJINIT BBISIBUTb,
YTO B CyZIeOHOI CHCTeMe HeT eIVHBIX PUHIIUIIOB IT0-
CTaHOBKY BOITPOCOB [IJISI CYIeGHOIT SKCITePTU3BI.

[To MHEHNIO aBTOPOB, HEOOXOIMMO BHEAPUTH
M aKTMBHO MCIIOJIb30BaTh B chepe sKCIepTHOI aes-
TEJIbHOCTU MeXaHu3M (OpMUPOBAHMS U ITOATOTOBKI
BOIIPOCOB (B TOM UMCJIe YTOUHEeHME (POPMYIMPOBOK
U onpefeneHne BUL0B CTOMMOCTH, C Y4eTOM BCeX Ba-
PUATUBHBIX aCMeKTOB OIpeAesseMbIX CTOMMOCTHbBIX
roKasareJieii) IJisl pefrojaaraeMoii K Ha3Ha4eHUI0
CyIeO6HOI IKCIIEPTU3BI C YIETOM MHEHMSI SKCIlepTa
(RaHgMOATa B SKCIIEPTHI).

B kauecTBe mpumMepa 1eecoo6pasHOCTU BbIpa-
GOTKM U COTJIACOBAHMST Ha3HAYAeMbIX JIJIST CYIeOHOi
9KCIIePTU3bI BOIIPOCOB C IKCIIePTOM (MJIM KaHIUIaTOM
B 9KCIIEPTHI) MOXKET CIYKMUTH MPOIIecC pa3paboTKu,

2 MMocraHnoBeHune Ilnenyma BepxosHoro cyma PO ot 23.06.2015
N2 25 «O mpuMeHeHUM CyAamMyu HEKOTOPBIX MOJIOKEeHMIT pa3-
nena I vactu nepsoit 'pakgaHckoro kopekca Poceuiickoit De-
Iepauun», . 13, 14.
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YCTaHOBJIEHUS U YTBEPKA,EHMS BOIIPOCOB B paMKax pac-
ciemoBaHus yronoBHoro aena N2 1.18.01700014.260176
(pacwieqoBanoch ciaeacTBeHHbIM oTaenoM OMB/I Poc-
CMM TI0 Y3JI0BCKOMY paitoHy TY/IbCKO# 06/1aCTH I10 T1. «6»
4. 2 cT. 165 YK P®; Y3/10BCKMM TOPOACKUM CYIOM BbI-
HeceH 0OBMHUTEbHBIN IPUTOBOP). B X0me ciencTBeH-
HBIX JIE/ICTBMIA 10 HA3HAUEHMSI CYIeOHOI SKCITePTU3bI
CJIe[ICTBEHHBIM OPraHOM C KaHAUAATOM B CyIeOHbIe
9KCITEPTHI COOTBETCTBYIONIEN CymeOHOM prHaHCO-
BO-3KOHOMMYECKOJ SKCIIePTU3bI ObLIN 0OCYKIEHBI,
orpeJiesieHbl U YCTaHOBJIEHbI BOMTPOChI. OTMETUM, UTO
orpefielieHHbIe U YTBEPXKIeHHbIe CIeICTBEHHBIM Opra-
HOM IIPU B3aMMOJENCTBUY C KAaHAUIATOM B SKCIIePThI
BOITPOCHI JIETJIV B OCHOBY pa3paboTaHHbIX ¥ BHEJIPEH-
HbIX MeToauyecKmnx peKOMeHAaluii TPy ONpefeieHun
CTOMMOCTHOTO 3HAaUeHUSI BeIMYMHBI 9KOHOMUUECKNX
IOTePb, BOSHUKAIOIINX Y PECYPCOCHAGKAIOIINX Opra-
HM3AIMI1 B XOZe PACUeTOB CYObEKTOB KUJIUIITHO-KOM-
MYHAJIbHOTO X03$1/CTBA 3a MoTpedeHHbIe pecypcsl [10].
C y4eTOM U3JI0KEHHOTO B CYIIECTBYIOLIME TPUHLIMITBI
Ha3HAUYeHMs CyneOHO SKCITepTHU3bI 1iejiecoo6pasHo
Ha 3aKOHOZATEJIbHOM YPOBHE (C BHECEHMEM COOTBET-
CTBYIOIIMX JTIOTIOJIHEHWT B HOPMaTUBHO-TIPAaBOBbIE
aKTbl, perJIaMeHTHpYIollYe Ha3HaueHe TPoBeeHUS
CymeOHOI SKCIIEPTHU3bI) BHECTU ITPSIMbIe HOPMBbI, ITPe[-
yCMaTpUBAOIIeE 10 Ha3HAUEHMS CYIeOGHOM SKCITEPTU3BI
bopmympoBaTh BOMPOCHI.

B pamkax jaHHOTO MCCIef0BaHNUSI aBTOPaMU TPO-
QHaIM3UPOBAHbI OCHOBHBIE BU/IbI CTOMMOCTHBIX T10-
KasaTejei, mpeajioskeHbl GOPMYIMPOBKIM BOIIPOCOB
(c peranusanuen U yroUHeHNeM CTOMMOCTHBIX I10-
KasareJsieit), KOTOphbIe 11eJ1Ieco06pa3sHO BEIHOCUTD Ha
CyZIeOHYIO SKCIIEPTU3Y.

PaccMoTpuM CTOMMOCTHBIE TTOKa3aTen, KOTOpbie
MMeIOT BapMaTUBHOCTD OTpeJie/ieHNs], C y4eTOM yTOu-
HeHUsI U IeTaau3aluu BOIPOCOB, HA3HAUaeMbIX Ha
CyIeOHYI0 SKCITEPTHU3Y.

1. KakoBa CTOMMOCTb MaTePMAJIOB U paboT 10 BOC-
CTaHOBJIEHVMIO YTPAYEHHOI'O (TIOBPEXAeHHOI0) MMYyILe-
CTBA: C yueToM man 6e3 yueTta paKTHMUIECKOro M3HOca
TOBPEKIEHHOTO UMYIleCTBa?

EnuHoit mosuiiyu B cyme6Hoi mpakTuke HeT. I1o
JlesiaM O B3bICKAHMM PeabHOTO yilep6a B Xofe 3aTo-
IUIeHUSI KBapTUPbI (KOMITEHCALMSI PEMOHTA KBapTUPDI),
PEeMOHTA TPAaHCIIOPTHOTO CPEACTBA MOCIE JOPOXKHO-
TpaHCIIOpTHOrO npouciectsus (I TTI) B ogHUX ciyva-
SIX CyIbl IPUCYKIAIOT B KaUueCTBe KOMIIeHCallUU T0-
CTpajiaBlilieit CTOpOHe TOJIHYI0 PhIHOYHYIO CTOMMOCTD
pPEeMOHTA ¥ COOTBETCTBYIOLIMX MaTEePUAIOB, B APYIUX
JlerlaXx — C y94eTOM M3HOca. B 3aBMCHMMOCTY OT BOITPOCOB,
TTOCTaBJIEHHBIX ITepe, 9KCIIEPTOM CO CTOPOHBI CyIeOHbIX
OPraHoOB, ¥ GYIYT OMPENeSThCS Te VU MHbIe 3HAUEHWS
CTOMMOCTHBIX BeJTMUH.
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2. TTpsimast IMpOM3BOACTBEHHAS Ce6eCTOMMOCTbD, TTOJI-
Hast ce6eCTOMMOCTD VTV CTOMMOCTD PeaIM3aLy TOTOBOA
MPOAYKIUN?

[Tpu oripeeneHn CTOMMOCTHBIX TTOKa3aTeJiei B OT-
HOIIIEeHNM VMYIIECTBA ITOCPeICTBOM Ha3HaueHus cyneo-
HOJ1 9KCIIePTHU3bI CYY 11€71eCO00PA3HO YTOUHSITh, KAKYIO
MMEHHO CTOMMOCTD CYJ, XOUeT BUIEThb. B oTHOIIEHMM
TOPTOBO IeITeIbHOCTH JaHHasl BApUATUBHOCTb MOKET
MMeTb CTIeNYIONIMit BUL: CTOMMOCTD 3aKYITK!, CTOMMOCTh
3aKyTKM C YUeTOM TPaHCIIOPTHO-3arOTOBUTEIbHbBIX
PacxomoB WK CTOMMOCTD peain3aluy MPOIyKINN.

CTOUT OTMETUTD, UTO TIPU ompeneaeHUN MPsSIMOro
yiep6a B YTOJIOBHbIX JleJIax 11e/1eco00pas3sHo onpeae-
JIITh Ce6eCTOMMOCTD (CTOMMOCTD 3aKyIIKIM) MMYIIECTBA.
A 11 oTIpeiesieHys YITyIeHHO BBITO/IBI 11e/1eCO00pasHo
OITpeiesisiTh PHIHOUHYIO 1IeHY pean3alinin.

3. OnTOBBIE MM PO3HUUHBIE 11eHbI? ITpy Heo6Xomu-
MOCTU YCTaHOBJIEHMSI CTOMMOCTHBIX TIOKa3areseli Cyay
11e1ec006pa3HO JATh COOTBETCTBYIOIIME YTOUHEHNS 10
BOIIPOCY OITOBBIX IV PO3HUYHBIX 1I€H: pa3HUIia 10
OTIebHBIM BUIAM MMYIIECTBA MOXKET ObITh BeChMa
CyIIIeCTBEHHOIA.

4, Croumocts ¢ HC mnm 6e3 HIC? B 3aBucumocTu
OT pelllaeMoli CyIOM 3aJaui, C y4eTOM 0COGEHHOCTH
KOHKPETHOTO Jief1a CyA, JOJDKeH yKa3aTh sKcrepty: ¢ HIIC
wunu 6e3 HIIC onpenensTe CTOMMOCTHbBIE TTOKA3aTeN.

EnyHoii cyme6HO# MPaKTUKY TT0 JaHHOMY BOTIPOCY
HeT. Tem 6ojiee B YTOJIOBHOM M B apOUTPasKHOM MPO-
11eccax MOTYT GbITb pa3/IMUHbIE BOITPOCHI O CTOUMOCTH
MMYIIECTBA, B CBSI3MU C UeM 1 BO3MOKHA BapMaTUBHOCTb
B [TOCTaHOBKe Borpoca. OFHAKO B JIF060M CTydae CypI, I01-
KeH JIaTh YTOYHEHYVE K BOITPOCY: C yIeTOM M 6e3 yueta
HJIC Heo6xomyMO OTTpeessiTh CTOMMOCTHbBIE TIOKa3aTeJT.

ACIIeKT orpe/e/ieHs CTOMMOCTHBIX TTOKa3aTesieit
¢ yuetoMm mu 6e3 yuera HIIC momkeH 6a3upoBaThCs Ha
BUIIEHUM CyZa: Kakasi MMeHHO CTOMMOCTb (CTOMMOCTHbBIE
T1oKa3aTesn) JODKHA ObITh OITpeiesieHa /IS pa3penieHust
cyme6HOro cIiopa I1o CylecTBy.

5. [ToHsTHE «TOXOM» KaK «BbIpyuKa» (6e3 yueta HJIC)
WU «JTOXOM» KaK «IIPUOBLTb»?

Tpu onpemenieHn yIyIeHHO BHITOIbI HEOOXOAMMO
orpenenuTh HelloTyuYeHHbIe JOXO0MAbl, KOTOpbIE JIUIIO,
KOTOPOMY IMPUYMHEH BpPe, MOIJIO ObI TTONYUNUTH IIPU
OOBIYHBIX YUIOBUSIX IPAsKIAHCKOI0 060pOTa, eCin Obl
€ro MpaBo He 6bIJI0 HapYIIeHO®.

Cy1iecTByeT psif TEpMUHOB, KOTOpbIE MMEIOT B OT-
TlelTbHBIX HATIpaBJIeHUSIX HAyKM pPa3/IMUHbIe TOTKOBAHUS
[11]. TepMuH «10XOmO» SIBISIETCS ONHUM M3 HUX.

% IlocraHoBienne [Tnenyma BepxoBHoro cyma PO ot 23.06.2015
N2 25 «O mpuMeHeHUM CyAamMu HEeKOTOPBIX MOJIOKEeHMIT pa3-
nena I yactu nepsoit 'pakgaHckoro kopekca Poceuiickoit De-
Iepauun», . 14.
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Byxrantepckoe 1 HaJlOrOBOe 3aKOHOAATENbCTBO TIO7,
JIOXOJIOM IOHMMaeT BhIpyuKy (6e3 HIIC)*

B HayuHOIT sxOHOMIYeCcKOM inTepaType [12] u psige
HOPMAaTMUBHO-ITPABOBbIX JJOKYMEHTOB TEPMUH «TOXOI»
MOXeT MCIO0b30BaThCsI CMHOHMMOM TepMMHA «IIPU-
ObUIb»: TIOA, JOXOAOM (TIPUOBLIbIO) TOHVMMAETCS BTV~
YMHA Pa3HULIBI MEXKIY BbIPYUKOIi U Ce6eCTOMMOCThIO,
T.e. IPUObUIb XO3SIMCTBYIOIIETO CYObeKTa’.

Cy1iecTByeT psifi, pasAMUHbIX MHEHUIA, KOTOPbIE TT0-
PasHOMY TPAKTYIOT IIOHATHUS «40X0O», «BBIPYUKa», <ITPU-
6bUTb». B Cyme6HOI MPaKTHKe He CIOKUIIOCH eUHOTO
TIOHMMaHMs1, KaKOJ UMEHHO CTOMMOCTHO [T0Ka3aTelb
TIpY OTIpefeIeHNN YITYIIeHHOM BhITOAbI HEOOXOAIMO
YCTAaHABIMBATD: BHIPYUKY MM TIPUOBUTE (PA3HUITY MEKITY
BBIPYUKOI1 11 ce6eCTOMMOCTBIO).

VIMeHHO M03TOMY TIpU OTpeie/ieHUI BOITPOCOB 110
YCTaHOBJIEHMIO CTOMMOCTHBIX [IOKa3aTesel opraH, Ha-
3HAUAIOIINI CyIeOHYI0 SKCIIePTU3Y, AOIKEH YTOUHUTbD,
YTO HEOOXOAMMO ITOHUMATh MO, TOXOA0M: BBIPYUKY
VIV TIPUOBUTH?

6. OnpeneneHyie ppbIHOYHON WV TUKBUIALMOHHON
CTOMMOCTH?

B oTHOIIIEHUM MMYIIIECTBA XO3SIICTBYIOIINX CYOhEK-
TOB, HAXOMSIIMXCS B TIpolieiype 6aHKPOTCTBA, MOKET
BO3HMKHYTH IIOTPEGHOCTH OITpeieieHM s He PhIHOYHO,
a IMKBUAALIMOHHOM CTOMMOCTH, T.€. B CJlydyae, KOraa
OTUYKIeHMe MMYIIeCcTBa MpeIoiaraeTcst OCyIieCTBUTh
B CPOKM 3KCITO3UIIUM MUMYIIECTBA HA PbIHKE CYIIeCT-
BEHHO MeHbILIVe, HEXXeTM TUITMYHbIE JJ1S] JaHHOTO TUIla
MMYIIeCTBa. DTOT aCIeKT Takske He0OXO0IMMO YUUThI-
BaTh B XOJIe HA3HAYEHMSI CyIeOHO SKCIIePTU3bI (TP
IIOATOTOBKE BOIIPOCOB).

B paMKax JaHHOTO BOIIPOCA MOSKET ObITh aKTYaTbHBIM
oIpeziesieHye 3aJI0r0BOJ CTOMMOCTY MMYylIecTBa [13].

7. OcO6eHHOCTY OIPeeIeHNsT CTOMMOCTHBIX TTOKa-
3aTejieil B OTHOIIIEHUY HEOTAEVMbIX aKTUBOB (B OaH-
KPOTCTBE UV IIPU IMKBUAALMM I0PUANIECKOTO JIULIA).

Ecnu B Xome cyme6HOTO 3acegaHus HEOOXOOMMO
OTIPEeEeNINTD NECTBUTETbHYI0 CTOMMOCTD JTOJI B 00-
IIeCTBe, HaXOAAIIeMCsI B ITporiecce 6aHKPOTCTBA MU
JIVIKBUIALIVMN, TO IIPY aHAJIM3€e Y OLLeHKE aKTUBOB X035/ -

4 TIpukas Munbuua Poccuu ot 06.05.1999 N2 32H «O6 yT-
BepskaeHUy ITooskeHMsI IO GYXTaaTepCKoOMy yueTy «IoXombl
opranusauum» [IBY 9/99» (3apeructpupoBaHo B MuHIOCTe
Poccun 31.05.1999 N2 1791), 1. 4, 5; Haymorossliit Komekc Poc-
cuiickoi ®@enepaiuu (dactb BTopast) ot 05.08.2000 N2 117-D3,
CT. 249.

5 Ipuka3 Munnpomuayku PO ot 04.01.2003 N2 2 «O6 yTBeEp-
skpeHun MeToauuecKux MONM0KeHNH 10 IMIaHUPOBAHUIO, yue-
Ty 3aTpaT Ha MPOM3BOACTBO ¥ peann3aiyio MponyKuuu (pa-
60T, YCIYT) U KaJIbKYyJIMPOBAHMIO Ce6eCTOUMOCTM TTPOAYKIIUNU
(paboT u ycIyT) Ha MPeNIpUSTUSIX XMMIUeCKOTO KOMIUIeKCay»,
1. 6.2.1; MeToquueckre peKOMeHAaluy 1Mo pa3paboTke yueT-
HOJ1 TIOIUTUKA B CeITbCKOXO3SIACTBEHHBIX OPTaHM3aIMSIX (YTB.
Muncenbxo3om PO 16.05.2005) u ap. m. 29.
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CTBYIOIIEro CyObheKTa HEOOXOAMMO YUUTHIBATH OTAETBHO
TaKyI0 KaTerOPMIO aKTVBOB KaK HEOTHEMbIe aKTUBBI.

HeoTtmenvmble OT XO3ST/CTBYIOIIETO CYObEKTA aKTH-
BbI — aKTUBBI, TIepejaua KOTOPhIX TPETbUM JIMIIaM He
MpeayCcMOTpeHa (3arpeliieHa) JeiiCTBYIOIIMM 3aKOHO-
IaTeIbCTBOM MJIM IPMOGpeTeHNe TaHHbIX aKTUBOB Tpe-
ThUMM JIMLIAMY SKOHOMUYECKM Helleslecoo6pasHo [14].

B KauecTBe npyMepa HEOTHAEIMMbBIX AKTUBOB MOKHO
MMPUBECTY OTIIOKEHHbIE HAJIOTOBbIE AKTUBBI, CITMChI-
BaeMble paBHOMEPHO OPraHM3allIOHHbIe PACXOObl Ha
co3aHue 00IIeCTBa, IUIEH3UY, WIEHCTBO B Ipodeccu-
OHAJIBHOM COOOITIeCTBE (CaMOPEryIMpyeMoil opraHmsa-
1MU) U T.J1. B OTHOIIEHVM JAHHBIX aKTUBOB HEOOXOAMMO
TIPUMEHSITH COOTBETCTBYIOIVE OLIEHOUHbBIE 1 (DMHAHCO-
BO-aHAIUTUYECKIE TTPOIIEAYPHI.

8. Oco6eHHOCTH OIpemeIeHN s CTOMMOCTHBIX TTOKa-
3aTejieit aKTUBOB U 00sI3aTe/IbCTB B X0[e 6aHKPOTCTBA,
B TOM UMCJIe TIPU YCTAaHOBJIEHMM TTPU3HAKOB (PUKTUBHOTO
WV TIpeTHaMepeHHOro 6aHKpoTcTBa [15].

[Tpyu 3TOM Tepe[ SKCIIEPTOM MOTYT HaXOOUThCS
MaTepuabl (prHaHCcoBas MHOOpPMALNST), 0CO3HAHHO
VICKasKeHHast JOJDKHOCTHBIMM JIMIIAMY aHATM3UPYEMOTO
(oueHMBaeMoro) cyobekra [16].

9. OmpepniesieHie CTOMMOCTY MMYILIECTBA, HE TIOJI-
JIESKAIIero OTPaskeHIo B OyXraJTepckoM yueTe (B TOM
yucie 1 HehopMabHbIe aKTUBBI — 3TO HAKOTIIEHHBIN
3artac CTOMMOCTH, BbIPASKEHHBIV B IMYTIIECTBEHHBIX MU
VHBIX TIPaBax, CIIOCOOHBII MTPUHOCUTb SKOHOMUYIECKYIO
BBITOIY MJTU PsT SKOHOMMYECKUX BBITOI, HO HE OTBEYAI0-
1Mt BceM (hopMasbHbIM KPUTEPHSIM, TIPEIbIBISIEMbIM
K IIOHSITHIO «aKTVB» [PV (hOPMUPOBAHNM OYXraaTepcKoi
(dunancoBoIT) oTyeTHOCTH [17]). B XOme criopoB x03s1ii-
CTBYIOLIVX CYObEKTOB MOSKET ITOSIBUTHCSI HEOOXOIVIMOCTh
oTIpeiesieHNst CTOMMOCTHBIX TIOKa3aTesIel, He MojIesa-
IIYX OTPa’KEHMUIO 10 MpaBuUIaM GyXTajaTepCcKOro yuerTa.
U B 9TOM CJTydae pasyMHO MCIOIb30BaHMe mpodeccu-
OHAJIbHBIX HABBIKOB Cye6HOro sKcrepra. [Ipu aTom
9KCITEPT, OTIPeNeISIONIVi CTOMMOCTHbIE TTIOKA3aTeM,
MOKET OBITh KaK OIEHIIVIKOM, OTIPe/IeIIEMbIM TAKOBBIM
10 HOpMaM, BO3JIaraeMbIM Ha OIIEHIIMKOB, HaIPUMep
HEeNIBIKMMOTO UMyIecTBa [18], Tak u akcriepTom, obsa-
IAIOIIMM JOTIOTHUTETbHBIMM TIO3HAHUSIMM, HAIIpUMED,
B chepe ayauTa u T.1I.

10. OcobeHHOCTY OTIpeAeIeHNsI CTOMMOCTHBIX I0-
KasaTeJeil B OTHOIIEHNY KOHTPabaHIHO ITPORAYKITMA.

OrnpepeneHne CTOMMOCTY KOHTpaOaHIHO MPOIYK-
LMY MeeT BaKHOe 3HaUeHMe B X0/e pacc/ieqoBaHMs
MIPOTUBOIIPABHBIX IECTBIIA, a TAKKe B X0/Ie CyIeOHOro
pasouparenbcTBa. OT yCTAHOBIEHHOTO pa3mepa CTo-
VIMOCTY KOHTpabaHIHO IMTPOmYyKLMM OyIeT 3aBMCETh
KBaIMGUKAIIMS CAMOTO MpecTyruieHyst. OT CTOMMOCTHOTO
3HaYeHMsI KOHTpabaHIHOTO MMYIIIeCTBa GyIeT orpee-
JIIThCSI pasMep MapTuy KOHTpabaHIbl: KPYITHBIN MU
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0c000 KpymHbIii pasmep. [JaHHbI QaKT OyIeT BAUSITh
Ha KBTMGUKAIINIO TPECTYIUIEHNS, TSDKECTh HaKa3aHMs
¥ BEJIMYMHY IPUUMHEHHOTO yiepoa.

B oTHOIIIEHMY MMYIIIECTBA, TOJBEPraroIerocst KOHT-
pabaHie B 00X01] TAMOKEHHbIX MOIIIMH, KBOT MJIX MHBIX
3aKOHOJIATEJIbHO ITPeayCMOTPEHHBIX OrPaHUYEHM I
ero repemMelteHus yepes rpaHuIly, Ipy Ha3HAUYEeHUU
CyZ1e6HOVI 9KCITEPTH3bI AOKHBI OBITh YUTEHBI COOTBET-
CTBYIOII[/I€ BOTIPOCHI:

a) oTIpejiesieHle CTOMMOCTHBIX TTOKa3aTesieii ¢ yueToM
MY 6e3 yueTa TaMOSKEeHHBIX TTOIUTH?

0) orpezeneHe CTOMMOCTY KOHTpabaHIHOI ITpo-
IYKUMY TI0 aHAIM3Y PhIHKA HA TEPPUTOPUM CTPAHBI-
9KCIIOpTEepa M/ T10 aHAIM3Y PhIHKA HA TEPPUTOPUN
CTpaHbI-UMITOpTepa?

11. OcobeHHOCTH OIpeaeaeHNsT CTOMMOCTHbIX 0~
KasaTeJsieii B OTHOIIEHUY KOHTpa(aKTHOM TPOAYKLIN.

AHanmmM3 cToMMOCTY KOHTpagaKTHOM MPOAYKINA
(BHE 3aBUCHMOCTH OT TOr0O (haKTa: KOHTpabaHIHAsI 3TO
MTPOMYKIIVSI VUM TIPOM3BeleHa BHYTPU CTPAHbI) TO/DKeH
OTIPEMIENISITh CJIEMYIONTYI0 CTOMMOCTHYIO XapaKTePUCTUKY:
orpepeneHe CTOMMOCTY MME@HHO JaHHO HeOPUTH-
HaJIbHOI (HecepTUULIMPOBAHHO) TPOLYKIIUN UK
OPUTMHAJIbHOM TTPOIYKIINHA, €CJIN OblI TTpeiCTaBIeHHAS
ILJIST MICCTIeIOBAHMSI TIPOAYKIIMS ObLJIa OPUTMHAIBHOM
(6peHmoBOI1)?

VIMeHHO IT03TOMY B OTHOIIIEHUY KOHTpadaKTHOI
MIPOOYKIINM 11eecoo6pasHo CTaBUTh BOIIPOC Ha MC-
ciemoBaHue Cyme6HOIT SKCITEPTU3bI ¢ (OPMYIMPOBKOI
CIeYIONIEro XapaKTepa: KaKoBa CTOMMOCTb OPUTMHAb-
HO¥ ITPOIYKIIVN, €C/Iv ObI McCTemyeMasi KOHTpadaKTHasT
MPOIYKIIMS ObLJIa OPUTMHAIBHO?

12. OcobeHHOCTH OIpeneaeHNsT CTOMMOCTHbBIX I0-
KasaTeJjieil B OTHOLIEHUM MMYIIeCTBa, 3apeIieHHO-
T'O MJIM OTPAaHUYEHHOTO B 060p0oTe (HapKOTUUECKIe
U TICUXOTPOITHbIE CPEACTBA, OPYKME U UX IEMEHTHI,
60erpuIackl, rocyIapCcTBeHHbIe HATPaIbI 1 T.[I.).

B oTHoOIIeHMY TTOIOGHOTO MMYIIIECTBA 1e/IeCO00Pa3HO
MICTIOTb30BATh CAMOCTOSITE/TbHOE TIOHSTIE «PhIHOYHAS
CTOMMOCTb TPV OTPaHMUYEHNY CBOGOTHOTO 06paIeHsI»
[19].

[Tpu 5TOM MOKHO CYMTATh IOITYCTUMbBIM B KAUECTBE
JIOKa3aTeIbHOI 6a3bl B XOZE IMTPOBOAMMOJ SKCITEPTU3BI
MCTIOTb30BaHMeE CBEJIEHNII C «<YEPHOTO» PhIHKA.

[TpeAIionokum, TOCCTyKaIeMy Jaiy B3SITKY Ha-
PKOTMYECKMMM BelllecTBaMu. IIoMyMO HE3aKOHHOTO
060pOTa HAPKOTUKOB, HEOOXOIMMO PacCIeioBaTh U PaKT
B3SITOUYHMYECTBA®.

¢ ITpuka3s Pocmpuponuanzopa ot 30.06.2017 N2 317 «O6 yt-
BepkmeHuM IlepeuHs MHPOPMAIMOHHBIX MaTepUajoB, 00sI-
3aTeIbHBIX [JISI pa3MelleHMsT Ha MHPOPMAIMOHHbBIX CTEHAAX
«IIpOTUBOIENCTBYE KOPPYILMM» B TePPUTOPUATBHBIX Opra-
Hax PocrpuponHansopa u denepaabHbIX TOCYIapCTBEHHbBIX
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B kavecTBe ajibTepPHATUBBI UCTIOIb30BaHMSI AHHBIX
«UepPHOTO» PhIHKA B XO[Ie CYZIeOHO SKCITIEPTU3bI MOKET
OBITH ITPEIyCMOTPEHA HOPMATMUBHAS ITeHA OCHOBHBIX
BUJIOB MMYIIIECTBA, 3aIIpellleHHOTO UM OTPaHUUeHHOTO
B cBO60IHOM 06pareHn. CBeIeHNSI O IIeHaX «UYepHO-
IO pbIHKa» M3HAYaTbHO MOTYT ObITh ITOYYEHBI B X0/
paccieqoBaHMsI B paMKax YTOJIOBHbBIX Jiefl, B KOTOPbIX
durypupyet nHGOpPMALMS O CTOMMOCTHM 3aIIPEIIeHHOTO
B 060pOTE MMYIIECTBA.

Bmecte ¢ 3TMM OTMETHMM, YTO B OTHOILIEHUY OT/IE/b-
HBIX BMUIOB KaTeropuii MUMYIIeCTBA, OTPaHMYEHHOTO WU
3ampeleHHOTo B 000pOTe, CYIIeCTBYIOT HOPMAaTUBHO-TIpa-
BOBbI€E aKThI, KOTOPbIE MOTYT CTYSKUTb MH(DOPMALIMOHHO
6a30J1 [Py OITpeIeIeHNY CTOMMOCTHBIX ITOKa3aTesIel.

[1pu omnpeniesieHU CTOMMOCTHBIX TIOKa3aTesiei B OT-
HOILIIEHMM 0ObEKTOB KMBOTHOTO MMPa, 3aHECEHHBIX
B Kpacuyto kuury Poccniickoi @enmepaiiiy, MOKHO
MCIOb30BaTh CTOMMOCTHBIE BeJIMUMHBI, yKa3aHHbIE
B COOTBETCTBYIOIEM JJOKyMeHTe’.

CTOMMOCTHbIE BeJIMUMHBI B OTHOIIIEHUY OTHECTPEb-
HOTO OPY3KMSI ¥ 60ETTPUITACOB K HUM MOSKHO OTIPEIENSITh
Ha OCHOBaHMM HOPM BbIKyTIa (KOMIIEHCAIY CTOMMOCT)
y HaceJeHUs Opyskus u 60enpunacos. OTAeTbHbBIMU
HOPMAaTMUBHO-TIPaBOBbIMMU aKTaMM IIPELYCMOTPEHO
«BO3MelleHMe CTOMMOCTH OPY>KMSI U TTATPOHOB K HEMY,
IOOPOBOIBHO CAAHHBIX IpaskgaHamu Poccuiickoir de-
JIepalum, MHOCTPAHHBIMM TpaskaaHaMI U JIULIaMy Oe3
rpaXkAaHCTBa B OPTaHbl BHYTPEHHUX Jies1 Poccuiickoin
Ddenepainmn...»s.

OpnHako B GOMBIIMHCTBE JOKYMEHTOB, PerJIaMeHTH-
PYIOIIMX OrpaHNUYEHHbI/ 000POT MMYIIECTBA (HAPKOTH-
YyecKye BellecTBa’, rocyJapcTBeHHbIe Harpabl'® 1 MHoe
VIMYIIIECTBO), OTCYTCTBYET KaKasi-IMb0 CTOMMOCTHAS
OIleHKa.

[To MHeHMIO aBTOPOB, OLIEHKa CTOMMOCTY FOCyAap-
CTBEHHBIX HArpaji He MOXKET ObITh a[JEKBATHOI U CIIpa-

OI0[IKETHBIX YUPEXIEHUSIX, TOABEJOMCTBEHHBIX Pocripupoz-
Haa3opy».

" IIpukas MIIP Poccunu ot 28.04.2008 N2 107 «O6 yTBepskae-
HuM MeTomuKy MCUYMCIeHMs pasMepa Bpena, IPUUMHEHHOTO
00BEKTaM KMBOTHOTO MMpA, 3aHeCeHHBbIM B KpacHylo KHUTY
Poccuiickoit @emepalini, a Takke MHbIM 00bEKTaM SKMBOTHO-
r'0 MMPa, He OTHOCSIIMMCS K 00beKTaM OXOThI 1 PbIGOIOBCTBA
U cpelie UX o6UTaHMSI» (3aperucTpupoBaHo B Muniocte Poc-
cun 29.05.2008 N2 11775).

8 demepanbHbIil 3aKOH OT 29.12.2014 N2 469-D3 «O6 ocobeH-
HOCTSIX 060poTa opyskust B Pecrry6iuke Kpbim u ropoze dene-
panbHoro 3Hauenus Cesacrorone». ITynkr 10, ct. 2.

° IlocraHoBnenue IlpaButennbctea PP ot 30.06.1998 N2 681
«06 yTBepKIeHUM TepeyHs] HAPKOTUYECKUX CPeICTB, IICHU-
XOTPOITHBIX BELIeCTB U UX MPEKypCOPOB, MOMIEKAIINX KOHT-
pomnto B Poccurickoii @emepanum».

10Ykas Ipesugenta PO ot 07.09.2010 N2 1099 «O mepax 1o
COBEpPIIEHCTBOBAHMIO IOCYapCTBEHHO HAarpagHOoii CUCTeMbI
Poccuiickoii @enepanym».
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BeJINBOIA, TaK KaK MHOTMeE IroCcylapCTBeHHbIe Harpa-
IIbI I3TOTOBJIEHBI M3 OPOH3BI MM JaTyHU. CTOMMOCTD
MeTaJlyIa, U3 KOTOPOTO OHM CMIeJIaHbl, He MOXKET ObITh
copasMepHa CIpaBejIMBOi CTOMMOCTU COOTBETCTBY-
oYX Harpag, [19].

7151 ocyliecTBIeHMS CJieJICTBEHHOTO ITpoliecca,
CyIONPOU3BOJCTBA B OTHOILLIEHUM Pa3IMUYHOTO BUIA
VMMYTIIECTBA, 3aIIPEIeHHOTO MM OTPAHNYEHHOTO B 060-
poTe, aBTOPbI PEKOMEHYIOT YCTAHOBUTD CITPABOYHMKI
(TIpejicKypaHThbl, HOPMATUBBI U T.11.), B KOTOPBIX OYIYT
yKa3aHbl CTOMMOCTHbIE 3HAUEHUSI COOTBETCTBYIOIIETO
MMYIIeCTBa.

Eme ogHMM BapMaHTOM pelleHus JaHHOI Ipobiie-
MbI MOKET SIBJISITbCSI 3aKperieHe MHCTPYMeHTapus
OLIEHKM MMYTIIECTBA, OTPAHMYEHHOTO B 0OpaIeH A, 115t
CJIeICTBEHHBIX U CyIeOHBIX 11eJ1eli TOCPEeICTBOM BKITIO-
YeHMsI B METOAMKY 9KCIIePTHOTO UCC/IeJOBaHMsI TIpaBa
MCII0/Ib30BaHMSI CBeJIeHMT i 0 CTOMMOCTY MMYIIeCTBa 1o
JIaHHBIM «YE€PHOT0» PbIHKA.

I[Ipu 3TOM B MeTOAMUYECKUIA UHCTPYMEHTapuit
¥ B TIPOBOJIMMbIE 9KCIIePTHBIE MCCIeloBaHMs JO/DKHA
BKJIIOUATHCST COOTBETCTBYIONIASI OTOBOPKA O MPUHIUIIAX
yCTaHaB/IMBaeMbIX CTOMMOCTHBIX TTIOKa3aTesel, 1eneii
OIIeHKM CTOMMOCTM ¥ MUHBIX COOTBETCTBYIOII/X OTOBOPOK.

BbIBO/bl
[MoaBozst UTOrM UCC/IeAOBaHMSI, aBTOPbI PEKOMEHYIOT:

I. BeIpaboTaThb repevyeHb BOIIPOCOB U YTOUHEHUIT
(TIosICHeHMI) K BOIIpOCaM I10 OTIpefiesIeHNI0 CTOMMOCT-
HBIX [TOKAa3aTesieit, Ha OCHOBAHUY KOTOPBIX CYIOM OyIeT
YCTaHABIMBATHLCS pa3mep yiepoa.

B xome Ha3HAYeHMSI SKCIIEPTU3bI HEOOXOAMMO yTOU-
HUTD PSifI, ACITEKTOB ¥ HI0AHCOB: CTOMMOCTb BOCCTAHOBM-
TeJIbHBIX PabOT C y4eToM My 6e3 yueTa M3HOCca CaMOoro
06beKTa; ce6eCTOMMOCTD MV CTOMMOCTb; OITTOBbIE UJTU
posumuHble neHbl; ¢ HIC mim 6e3 HAC u T.1.

CBo# crrenvKa BOIIPOCOB U MX YTOUHEHUI UMEETCSI
TIpY HA3HAYeHUM SKCIIePTU3bI 110 YCTAaHOBIEHUIO CTOU-
MOCTHBIX TIOKa3aTeJIeli B OTHOIIEHMY KOHTPAOaHTHOTO
MMYIIIeCTBa, KOHTPa(paKTHO TPOAYKIIVH, MUMYIIIECTBa,
OTPaHMUYEHHOTO 1 3aIpellleHHOro B 000poTe, a TaKKe
B OTHOIIIEHVY aKTMBOB KOMITAHUY, HAXOSIIENCS B ITPO-
1iecce TMKBUIALMM M GAHKPOTCTBA.

C ydyeToM MpoaHaaM3uPOBaHHBIX BOIIPOCOB YIIOJI-
HOMOUYEHHBIM OpTraHaMm 1iejecoobpa3Ho BbIpaboTaTh
IUTSI CYIeOHBIX U CJIeICTBEHHBIX OPTaHOB, IKCIIEPTHBIX
OopraHu3alnii U MHbIX 3aMHTEePeCOBAHHBIX JIUI] PEKO-
MeHIalUM UK IIpaBuia, B KOTOPBIX YeTKO 0003Ha-
YUTb T€ CTOMMOCTHbBIE TTIOKa3aTesn, KOTOpble He0O-
XOJIMMO OIpefeNsiTh B XO/e YCTAaHOBIeHMS pa3Mmepa
YOBITKOB.

I1. C yueToM TOTO, UTO OTIpe[iesisieMble B XOfie Cy-
Ie6HOI 9KCIIePTU3bI CTOMMOCTHbIE ITOKa3aTen uMe-
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IOT MHOKEeCTBO HIOAHCOB, 0COOEHHOCTE 1 pa3IMUHbIX
TPaKTOBOK, LIeJIECO06PA3HO BBECTH B ITPAKTUKY CyIEeOHOM
9KCITEPTHOV AeITeNbHOCTH (Ha YPOBHE 3aKOHOIATETbHO
YTBEPsKIEHHO HOPMBbI) Iepe[T Ha3HaueHeM cyne6Ho
9KCITIEPTU3BI (B YACTY OTIpeeIe s TIepeyuHs BOIIPOCOB,
BBIHOCHMBIX Ha 9KCIIEPTHOE MCCIeloBaHye) IIpoBeIe-
HMEe C yyacTueM 3Kcrepra (KaHauaaTa B SKCIePThI)
06CY>KIeHmit 1 yTOUHeHMIT B POPMYIMPOBKAX BOIIPOCOB
C JeTanm3aiiyeii CTOMMOCTHBIX ITOKa3aTesieii, moajexa-
IIYX OTIPeNesIeHNIO.

OTCyTCTBME Y 9KCIIEpPTa YETKOTO TTOHMMAaHMsI, KaKye
MMEHHO CTOMMOCTHbIE IT0Ka3aTesu (C y4eTOM HIOaHCOB,
acCITeKTOB ¥ pa3sHOUTEHMIT) HEOOXOIVMO OIpenenTh,
MOYKeT ITPUBECTY K MCKaKEHHBIM Y HEIOCTOBEPHBIM
pesyabTaTaM CyeOHOM SKCITePTU3bI.

ITpaBOBBIMM MTOCTEACTBUSIMY YKa3aHHOTO (aKTa
MOJKET OBITD OIIMOOUHOE OTIpeeIeHyie BUIa U pa3Me-
pa HaKasaHMs BUHOBHOMY JIMITY IIPV COBEpIIeHUN [e-
STHUSI, TIPU KOTOPOM CTOMMOCTHOE BhIpaskeHue yiepoa
MMeeT MPsIMOe 3HaUeHVe, BeJIMUMHA ITPUCYKIEHHOTO
yiiep6a mocTpamaBIIeMy JIUIY TaKsKe MOXKET ObITh
MCKaskeHa.

ViMeHHO 05TOMY ITOCTaHOBKA YETKOI 3a7,auM TaK
BasKHA TP Ha3HAUEHUU IKCTIEPTU3BDI.

I11. Ha 3akoHOZaTeIbHOM ypOBHE pa3paboTaTh
M YCTAHOBUTD CIIPABOUHMKY (IPeiiCKypaHTbl, HOpMa-
TUBBI U T.JI.), B KOTOPBIX OYIYT yKa3aHbl CTOMMOCTHbBIE
3HaUYeHMs] MMYIECTBA, OTPAHNYEHHOTO U/IU 3allpelleH-
HOTO B 060poTe. Kak BapMaHT, JaHHbI BUA, CTOMMOCTH
MOXKHO 3aKpeIUThb B BUJle TEPMMHA «pPbIHOUHAS CTO-
MMOCTb PV OTPaHUYEHNUM CBOOOTHOTO 06pallleHNsT».

AJbTepHaTUBHBIM BapyaHTOM pelleHMs] JaHHO
3a7lauy MOKeT CTaTh pa3paboTKa METOIMUECKUX pe-
KOMeHalMii II0 onpefie/IeHMI0 PIHOUHOM CTOMMOCTY
PV OTPaHUYEHNUM CBOOOTHOIO 06palleHNsI II0Cpe]I-
CTBOM TIpeJIOCTaBIeHMS IKCIIePTY-OLeHIIUKY TTpaBa
MCIIO/Tb30BaHMsI CBeIEHUH O CTOMMOCTYM UMYIIECTBa 110
JIAaHHBIM «4epPHOTO» PbIHKA.

B skcriepTHOI AeSiTebHOCTH ellle MHOTO HEpellleH-
HbIX Ipo6sieM u 3axau [20]. LlenenanpapieHHbIe Iaru
10 COBEPIIEHCTBOBAHMIO 3KCIIEPTHOM IeSITeTbHOCTU
O6ymyT cIocoO6CcTBOBATh (DOPMMPOBAHMIO GoJee IUBY-
JIM30BaHHOTO ITPABOBOT'O OOIIECTBA, 4 TAKKE Pa3BUTHIO
Cyme6HOII CCTEMBI B Hallleii CTpaHe.
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Application of the Altman Z” Score Model in Forecasting
the Financial Position of BIST Companies
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ABSTRACT

For measuring financial performances of companies and identifying financial failure, there are a lot of models in the literature.
Among these models,Z Score model is of the most used in terms of its being an accounting-based model and simple applicability.
The purpose of this paper is found out whether the Z” Score model, which was revised by Altman, could be useful in making
financial decisions about long-term firm value. For this purpose, panel cointegration analyzes were carried out among the
variables, with the firm values of the publicly traded companies listed on the Turkish BIST (Istanbul Stock Exchange) as the
independent variable and the Z” Score values as the dependent variable. Although the research is specific to Turkey, the results
of the research are considered to be applicable globally,as Altman states that the Z” Score model can also be used by developing
country companies. It has been proven that Altman Z” Score Model, applied in public company, has a high prediction power
directed to financial success of the firms. According to the results of the analysis, 1 unit increase in the Z” Score values of the
companies cause an increase of 0.353 units in the logarithmic return calculated over the firm value. Z” Score Model can be a
precious indicator for heads of companies, accounting and financial managers, auditors, creditors, investors to make accurate
decisions directed to assessing financial structures of companies in advance.
Keywords: Accounting based prediction model; financial distress; Altman Z-Score; BIST
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OPUTUHAJNIbHAS CTATbA

Ucnonb3oBaHue moaenu AnbtmMaHa Z”

npy NporHo3MpoBaHUu GpUHAHCOBOIO MOJIOXKEHMUS
KOMMaHUH, 3aperMcTpUMpPOBaHHbIX Ha TYpeLKOU
doHpoBOI BUpKe

W.E. l'éxkTiopk, X.C. AnumHkais
YHuBepcuteT HekmeTTnHa dpbakaHa, KoHbs, Typums

AHHOTAUMA

[ng namepeHns GUHAHCOBBIX NOKa3saTenewn KOMMAHWIA M BbiBNEHUS MX (MHAHCOBOIO KPM3MCa B HAy4YHOW nuTepartype
cywectByeT MHOXecTBO Moaenei. Cpenn HUX Mopenb Z” Score sBNSETCS OAHOM U3 Hanbonee UCMOob3yeMblX, MOCKObKY
OHa OCHOBaHa Ha ByxranTepckoMm y4yeTe v NpocTa B npuMeHeHuu. Llenb [aHHOro MCCneaoBaHUsS — BbISCHUTb, NPUMEHMMA
M Mopenb Z” Score, yCOBEPLUEHCTBOBAaHHAs AlbTMaHOM, ANS OLEHKM CTOMMOCTU (MPMbI B LLONITOCPOYHONM nepcnekTuBe.
[poBeneH nNaHenbHbI aHANN3 KOMHTErpauumn Mexay nepemMeHHbIMU, rAe B Ka4yeCTBe He3aBUCMMOM NepeMeHHOM BbICTY-
nana CTOMMOCTb KOMMAHMK, akLMm KOTOPOM KOTUPYHOTCS Ha Typeukon doHnoBon 6upxke BIST (istanbul stock exchange),
a B KayecTBe 3aBUCUMON NepeMeHHON — Z” Score. HecMoTps Ha To, 4TO MCCNefoBaHWe NPOBOAMIOCH KOHKPETHO B Typuumm,
€ro pe3yNnbTaTbl CYUTAKOTCS MPUMEHUMbIMU BO BCEM MUPE, TaK Kak AlbTMaH yTBePXKAAEeT, 4To MoLenb Z” Score MOXeT Takxke
MCMNONb30BaTbCS KOMMNAHUAMM M3 Pa3BMBAOLLMXCA CTPaH. [loka3aHo, 4To Momenb Altman Z” Score, npuMeHeHHas B OTHO-
LWeHUn Ny6AMYHOM KOMMAHMKW, UMEeeT BbICOKY CMNOCOBHOCTb NPOrHo3MpoBaTh GUMHAHCOBbLIN ycrnex dupM. CornacHo pesynb-
TaTaM aHanu3a yBenuuyeHue Ha 1 eanHuuy 3HayeHus Z” 6annoB KOMNaHWA NpuMBOAUT K yBennyeHuto Ha 0,353 eanHuubl
norapm@Mmyeckoro LOXoAa, paCCYMTaHHOMO MO CTOMMOCTH GUpMbl. Moaens Z Score MoXeT 6bITb None3Ha AN pyKoBoauTe-
ner KOMNaHWi, ByxranTepckux U GUHAHCOBbLIX MeHeoXepOoB, ayAMTOPOB, KPeLUTOPOB, UHBECTOPOB MPU MPUHATUM BEPHbIX
peLLeHui, CBS3aHHbIX C NpeaBapUTENbHOM OLEHKOM (DMHAHCOBbLIX NOKa3aTeNnen KOMNaHuM.

Knrouesbie cnosa: Mopenb NpOrHO3MPOBaHUS HA OCHOBE ByXranTepcKoro y4eTta; GUHAHCOBbIN Kpusnuc; Z-6ann Anstmana; BIST
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INTRODUCTION

The firms, which cannot perform the requirements
of market conditions, due to the fact that economic
and financial troubles they face of, experience
difficulties in sustaining their lives. The studies
show that these problems that we can refer to
business failure arise from bad management of
firms [1].

Although there are many reasons for business
failure, these reasons were classified in the literature
as economic and financial failure in two main areas
[2]. Economic failure emerges in case those firms
cannot obtain income as much as it can meet costs
forming in activity process [3, 4]. Economic failure
may not create any problem for the business, which
has a strong structure and paying power for their
debts. Also, after the income generating activities,
business can reach its profit targets in time.

Financial failure emerges in case of not being
able to pay for debts in their due dates [5]. Financial
failure is the insufficiency of the acts made directed to
identifying financial performances of the firms [6-8].
Financial performance can be expressed as activity
abilities of business managers for asset management
and control [9]. Being able to take action by the
managers can be possible by predicting financial
failure in advance.

The use of an accounting-based structure in
measuring fiscal performance and analysis of fiscal
tables obtained from accounting data contribute
performance measurement. The ratios that will
be obtained from financial tables will provide
information about the existing situation and future
of the business. The analyses to be made will provide
critical information for many parts such as company
managers, investors, creditors and government while
identifying possible problems to emerge in financial
structures of companies provides for the in-business
users to take necessary precautions from financial
point of view, in viewpoint of out-business parts, it
will be a guide in arranging the relationships with
company [10].

Not being able to identify the problems occurring
in financial structures of businesses and not being
able to take the necessary actions in time are
generally ended with bankrupt, and this case causes
the formation of serious costs negatively affecting
both companies and all stakeholders related to
the company [1, 11, 12]. In these stages, taking
businesses to bankrupt, using certain methods for
predicting failure will enable to take action with
lower cost without facing to heavy cost of bankrupt
[13, 14].
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It is known that many prediction methods were
developed for identifying the problems in financial
structures of the businesses in advance [15-21].

One of the most encountered methods in
the literature for testing financial structure and
identifying bankrupt risk is Altman Z Score model.
Besides that, Altman Z Score model is used in the
areas such as merging and acquisition, credit risk
analysis and return methods as danger measurement,
this model has been begun to be used for the purpose
of measuring performance [22]. The Altman Z Score
model is a useful model not only for predicting
bankruptcy, but also for measuring financial
performance [23].

The most interesting study for identifying
financial performances and successes via
proportioning the variables taking place in financial
tables was carried out by Beaver in 1966. In this
study, used a univariate analysis as a traditional
method [24]. After this study, Altman, using
Multiple Discriminant Analysis (MDA), developed
a new model in 1968. This model was broadly
accepted besides that it had a high accuracy level,
due to the fact that it could be used in assessing
financial performances of firm managers, analyses
of management accounting and presenting
predictions in identification of fiscal structures as
well as decision making processes of the various
stakeholders such as investors, creditors, auditors,
consultants [25, 26].

The study was divided into three sections,
including introduction and conclusion sections. The
first section theoretically describes Altman Z Score
model and, the second section includes empirical
examination of the literature about this method. The
third section includes database and study method
and, the last section presents a discussion about
Turkey-specific results and their effects.

ALTMAN Z SCORE MODEL
IN LITERATURE

Z Score Model, which is the first multiple variable
model for measuring performances of financial
structures and identifying financial failure, was
developed by Altman Edward in 1968 [27]. Easily
application of the method through accounting data
and its success on performance results directed to
identifying financial failure enabled the model to
be used in a wide area and to be acceptable [28, 29].

The first Altman Score Model is based on the
assumption that there is a linear relationship between
financial failure and the ratios obtained from financial
tables [30]. In the study, using 22 financial ratios,
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calculated through the values obtained from financial
tables, were used. In the direction of the results
obtained, 5 financial ratios, which is accepted that
they identify financial failure, were reached [31].

Financial rates, accepted that they identify failure
in Altman’s original model, are [6]:

X1: Working capital/Total Assets;

X2: Retained earnings/Total assets;

X3: Earnings before interest and taxes/total assets;

X4: Market value of equity/Book value of total
debt;

X5: Sales/Total assets.

Discriminant function, first developed by Altman
and called Z Score, is as follows [15]:

Z=0.012 (X1) +0.014 (X2) + 0.033 (X3) + 0.006 X4 +
+0.999 (X5).

The possible results of Z Score are determined
according to the flowing limit values [15]:

e Z < 1.80: High Risk (Distress Zone);

e 1.81 < Z<2.99: Uncertain (Grey Zone);

e Z>2.99: Low risk (Safe Zone).

It was identified by the researcher that the first
model formed could predict accurately the financial
successfulness of unsuccessfulness of the firms in the
rate of 95% with the one year ago data and accurately
in the rate of 72% with two years ago data [15].

The first Altman Z Score model was formed for
public businesses. However, financial structures of
non-public businesses differ from financial structures
of public businesses. Especially, due to weakness in
cash flows of non-public businesses, they face to
more financial problems [32]. Altman noticing this
problem updated model in the following years.

Discriminant function revised by Altman is as
follows [33]:

Z’:0.717 * X1 +0.847 * X2 + 3.107 * X3 + 0.420 *
X4 +0.998 * X5

X1 = working capital / total assets;

X2 = retained earnings/ total assets;

X3 = earnings before interest and taxes / total
assets;

X4 = book value of equity/ book value of total
liabilities;

X5 = sales/ total assets.

After this modification, Z Score classification areas
were also again determined,

o Z’<1.23: High Risk (Distress Zone);

e 1.23< 2’ <2.90: Uncertain (Grey Zone);

e Z>>2.90: Low risk (Safe Zone).

Altman, for Z Score model to be able to be used
except manufacturing businesses, revised the model
once more. Altman, eliminating the variable of X5
sales/total assets, formed four variable Z” score model.
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Four variable Z” Score model, is as follows [17, 33]:

Z”=6.56 (XI)+3.26 (X2) +6.72 (X3) + 1.05 (X4).

After this modification, Z Score classification areas
were also again determined. According to this:

Z” Score < 1,10: High Risk (Distress Zone)

1.10 £ Z” Score < 2.60: Uncertain (Grey Zone)

Z” Score > 2.60: Low risk (Safe Zone)

Altman theory, for distinguishing whether or not
quantitative models such as Multiple Discriminant
Analysis (MDA) will show sufficient performance from
financial point of view, is important in terms of that
it shows that financial ratios can be used. Altman Z
Score model, which has a scientific support and uses
accounting data, is also continuously used at the
present time by market markers both in academic
studies and as an indicator of basic analysis.

Also, in this study carried out, it was focused on
Altman Z” Score model, revised by Altman, that is
highly acceptable in the literature [2, 15-17, 20, 24,
25,33, 35-43].

METHODOLOGY

The Aim of the Study and Database
The last revised Altman Z” score is a model that can
be applied in developing countries [44]. In the study,
Altman Z” score success has been tested by using
the financial statement data of publicly traded
companies in Turkey, which is the developing
country model.

When Altman Z Score coefficients are examined,
Z” < 1.1 shows high bankrupt risk; 1.1 <=Z” < 2.60,
grey zone and Z” >= 2.60, good condition of the
firm [45, 46]. If there is a relationship between 2’
Score values and financial performance of firms,
this relationship will have to effect market value of
firms. In order to test hypothesis formed, Z” Score
results of the firms recorded in Istanbul Stock
Exchange (BIST) and market values of these firms
were used in the study. In the hypothesis established,
all companies registered in BIST were evaluated
to obtain the most accurate result, and financial
sector representatives from these companies were
excluded because they had different balance sheet
structures. By examining the data continuity of the
companies registered in BIST, the longest possible
period for the research was determined. According
to this examination, it was decided that the most
suitable study period for the study was 38 periods
between 2™ quarter (six months) of 2012 and 3%
quarter (9 months) of 2021. As a result of all of these
examinations, 111 firms and quarterly financial
tables of 38 periods of these firms and market values
of the firms were included as dataset in the study
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Table 1
BIST Firms Being the Study Subject

ADEL ARMDA BTCIM DOKTA GUBRF KRSTL PETKM TKFEN
AEFES ARSAN BUCIM ECILC HATEK KRTEK PETUN TOASO
AFYON ASELS CCOLA EGGUB HEKTS KUTPO PINSU TTKOM
AKCNS ATEKS CELHA EGPRO INDES LINK PKART TTRAK
AKENR AVTUR CEMTS EGSER IPEKE LKMNH PNSUT TUPRS
AKSA AYGAZ CIMSA ENKAI KAREL MNDRS PRKAB ULKER
AKSEN BAGFS CLEBI ERBOS KARTN MRSHL SARKY USAK
ALARK BAKAB CMENT EREGL KENT NETAS SELEC UTPYA
ALCAR BIMAS DERIM ESCOM KLMSN NUHCM SISE VESBE
ALCTL BIZIM DESA ETYAT KNFRT OLMK TATGD VESTL
ALKIM BLCYT DESPC FROTO KONYA ORGE TBORG VKING
ALMAD BRISA DGATE GENTS KOZAA OTKAR TCELL YAPRK
ANELE BRSAN DOAS GOLTS KOZAL OYAKC TGSAS YATAS
ARCLK BSOKE DOBUR GOODY KRONT PARSN THYAO

Source: Compiled by the author.

carried out. The firms being subject of the study
were shown in Table 1.

Z” Score values of the companies were calculated
as shown in the formula (1).

Z” Score = 6.56X1 + 3.26X2 + 6.72X3 + 1.05X4 (1)

Firm value data, which is the independent variable
of the research, is calculated from the market values
of the companies shown in Table 1, reported in BIST.
In the calculation of the firm value variable, the
logarithmic return was calculated over the 3-month
market values of the companies included in the
analysis.

Ln (return) = In (P

n+l

/P) (2)

The purpose of using logarithmic return value
instead of using firm value, is to avoid the stationary
problem that may arise in the time series. As a result,
the increase or decrease in the logarithmic return will
not harm the basic question of the research, since it
directly depends on the increase or decrease in the
value of the firm.

In the dataset formed, due to the fact that
it contains both time and cross-sectional vales,
dataset turned into panel data set in the scale of
38x111.Although that analyses are made on the
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panel datasets is partly similar to time series, it also
contains many differences. The most important one
of these differences and element that is necessary to
be studied is horizontal cross-sectional dependence.
Other than cross-sectional dependence, additionally,
studying homogeneity on dataset is highly important
for panel data analysis. Depending on analyzing these
two elements, the analyses to be made will differ.

HORIZONTAL CROSS-SECTIONAL
DEPENDENCE

Cross-sectional data exhibit a behavior in the
direction of commonly moving, the correlation
appears between cross-sectional data, and this state
refers to horizontal cross-sectional dependence.
Between cross-sectional data, the results of the
analyses to be made without considering horizontal
cross-sectional study are relatively different and
can be misleading for the researcher [47-49].

For studying horizontal cross-sectional
dependence, a lot of models were developed. These
models are LM test [47], CD test [48] and NLM test
[50]. The method to be used to select the most
suitable one among these tests is basically is: if time
series (T) is bigger than cross-sectional series (N),
LM test should be chosen; if N> T, CD test; and if
N and T reach big values, NLM test; CD calculates
correlation between the residuals obtained as a result
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Table 2

The Results of Horizontal Cross-Sectional Dependence Test

LM 229992.0 6216 0.00 2424240 6216 0.00
cD 4.795,748 0.00 4.923.657 0.00
NLM 2.005,975 0.00 2117474 0.00

Source: Compiled by the author.
of ADF (Augmented Dickey-Fuller) in horizontal

cross-sectional dependence test [51].
For being able to be calculated Pesaran CD test,

7 N-1 N

T
E,tzleitejt
)
T, » T,
E e E e
=1 =17

3

)%

e,and e, are the residuals obtained as a result of
regression, represent correlation and p; i and j. The
hypotheses formed for the test made are [48]:

H,: There is no correlation between cross-sections;

H,: There is a correlation between cross-sections.

In this study carried out, in the size of N=111
and T = 38, there are two variables as Z” and Ln
(return). The results of Pesaran CD test and the
other horizontal cross-sectional dependence test
are presented in Table 2.

When the test results of three horizontal cross-
sectional dependence, made on the variables of Z”
Score and Ln (return) that are the subject of the
study, are examined, depending on the result of p <
0.05 for each test and variable, H, is accepted, while
H, is rejected. According to these acceptations, it
is reached the conclusion that the variables have
correlation on their own cross-sections and cross-
sectional dependence cannot be rejected.

HOMOGENEITY TEST
If a variation in one of cross-sectional variables
also shows similar effects on the other cross-
sectional variables, we say that panel data structure
is homogenous, otherwise, that it is heterogeneous
[52]. In addition, whether or not panel data is
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homogenous play’s important role in the preference
of the analyses that will be made later.

In this study made, using Hsiao C. [53]
homogeneity test, homogeneity of panel-data
set was tested. In Hsiao Homogeneity Test, three
hypotheses are formed as H,, H, and H, are formed.
While H, and H, hypotheses accept that model
coefficients are homogeneous, H, hypothesis accepts
that these coefficients are partly homogeneous [54].
The results of Hsiao Homogeneity Test are shown
in Table 3.

In the results of Hsiao Homogeneity Test, since
p < 0.05, homogeneity of panel-data set cannot be
rejected. According to the results of horizontal cross-
sectional dependence and homogeneity tests, it will
be decided which test can be used for unit root tests,
the next step.

In case that there is no horizontal sectional
dependence, while 1%t generation unit root tests
can be applied, in case that there is horizontal
cross-sectional dependence, 15t generation unit
root tests give misleading results. In case that there
is horizontal cross-sectional dependence, MADF
[55], SURADF [56] and CADF (CIPS) [57] tests are
recommended, which are among 2" generation unit
root tests. However, from among these tests, in the
cases of N> T and T < N, CIPS test gives the most
reliable results [58]. Also, in this study carried out,
CPS unit root test was chosen, depending on specified
reasons.

CADF test, developed by Pesaran, was developed
in terms of cross-section and while both T> N and e
N > T, it gives reliable results in panel data analyses
under horizontal sectional dependence. The other
feature of this test is that it is a heterogeneous
test. Pesaran CADF is based on the model given
below [58]. In case that there is no autocorrelation,
panel data model is the same as that shown in
formula (5).
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Table 3

The Results of Hsiao Homogeneity Test

H1 = Null Hypothesis: panel is homogeneous Alternative Hyp.: H2

H2 = Null Hypothesis: panel is heterogeneous Alternative Hyp.: H3

H3 = Null Hypothesis: panel is homogeneous Alternative Hyp.: panel is partially homogeneous

H1 0.00 1.00
H2 0.00 1.00
H3 0.00 1.00

Source: Compiled by the author.

Table 4

Pesaran CIPS Unit Root Test Results

10% 5% 1% 10% 5% 1%
Critical values at -2.01 -2.06 =214} -2.01 -2.06 =214}
Source: Compiled by the author.
Y, :(I—Qi)ui +GY, . +uy, (5) Since it was identified that both variables

when f, is accepted as unobserved factor and if u,
has a structure of single factor, u, is expressed as
shown in formula (6) [51]:

Uy =Y, fi+ey, (6)
when u, is placed in the model, the new model will
turn into the shape shown in the formula (7).

AY, =0, +p,Y,,  +Y. /i te,

(7

AY, =Y, =Y, o =(1_®i)ui and p; =(1_®i) ¥

Pesaran, taking arithmetic means of each series,
H,and H hypotheses through CIPS values.

>N
CIPS(N,T)=—= )
N

H: There is unit root;

H,: There is no unit root.

Depending on the theoretical explanations, the
results of unit root realized are shown in Table 4.

As shown in Table 4, since CIPS value for both
variables is bigger than critical value of 1%, H is
rejected, and it is accepted that there is no unit root
in the variables.
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were stationary at the level, the presence of the
relationship between both variables will be studied
by Panel LS test.

PANEL LS TEST

The presence of correlations between horizontal
cross-sections of the variables was identified in the
previous sections. In addition, it was also identified
that the coefficients of the variables exhibited a
homogenous distribution. Depending on these
identifications, on homogenous panel data that
has horizontal cross-sectional dependence, PDOLS
(Panel Dynamic Least Square) Model among second
generation analyses can be used [51]. PDOLS
analyses come to our face as long-term predictions
and in order to eliminate the effect of intersectional
correlation, add the premise and lagged value of
the variables to model and internal feedback to
independent variable disappears [59]. PDOLS analysis
model are shown below [60];

q
Y, =0, +x,B+ thijtt * Vi
J=—
¢; , added to the model formed is the coefficient of
premise and lagged values of explanatory variable,
taken first difference.

For being able to be realized Panel LS test, it is
necessary to study that model has to which of fixed

(10)
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Table 5

Effect Hypothesis

H,: random effect

H,: pooled effect

H,: pooled effect

H,: fixed effect

H,: fixed effect

H,: random effect

Source: Compiled by the author.

Table 6
Effect Test Results
P degeri H, H, Etki
Hausman Test 0.9972 Ok Reject random effect
F Test 0.9998 Ok Reject pooled effect
B-P LM Test 1.0000 Ok Reject pooled effect
Source: Compiled by the author.
Table 7
PDOLS Test Results

Dependet Variable: Ln(return)

z 0.353028* 0.004486 78.68831 0.00
R-squared 0.837398 Adjusted R-squared 0.759935
*p<.01

Source: Compiled by the author.

effects, random effects or pooled effect. In order to
be able to identify the existing effect in the model, it
is necessary to make Hausman, Chow (F) and Breush-
Pagan LM test. Without entering to the theoretical
explanation of these tests, hypotheses of any test
were shown in Table 5.

The hypotheses formed were tested on both
horizontal cross-I sectional and time plane and test
results were shown in Table 6.

When the results of the tests are examined,
Hausman test accepts that the variables have the
random effect, while F Test enables to be made
preference between pooled effect and fixed effect for
the variables. According to the results of F Test made,
the variables have pooled effect. Breush-Pagan LM
test enables to be made preference between random
effect and pooled effect and, according to the result
of the test, identified that the variables have random
effect.
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As a result of all tests made, the following model is
suggested, in which Ln (return) is dependent variable
and Altman Z” Score value is independent variable.

q
Ln(return), =, +Z,, B+ D ¢;AZ,,

J==q
According to PDOLS analysis results (Table 7)
since P < 0.05, 2"’ affects the variable of Ln(return),
hence, hypothesis is not rejected. In addition, in the
analysis, when R ?value is examined, significance
level of the model formed was identified as 0.837 and
this significance level can be accepted as relatively
high. Lastly, it is understood that Altman’s Z” model
affects firm value in the rate of 0.35. Depending on
all results obtained, although Altman Z” model is
formed to measure financial failure of the firms, it is
demonstrated that it can be also used to predict the
increase or decrease in firm value in the long term.

+Vv;,

an
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CONCLUSION AND SUGGESTIONS
In Turkey, identifying the financial conditions of
the companies recorded to BIST and, thanks to
this, according to the results obtained in this study
carried out to measure the success of the model
in terms of decision makers, it was identified that
there was a relationship between Altman Z” score
value and firm value at high significance level.

According to the PDOLS model established
between the dependent variable Ln (Return) and
the independent variable Z” value; A 1-unit increase
in the Z” score value causes an increase of 0.353
units in the logarithmic return calculated over the
firm value.

When the literature is examined, all of the studies
on the Z” Score model have investigated the financial
failures of the companies. In this study, it has been
revealed that the Z Score model can be used not only
to measure financial failure, but also to make firm
value estimations in the future. From this point of
view, this study has made an important contribution
to the finance and accounting literature. Depending
on this identification:

o Altman Z” score model is valid the other firms,
recorded in Istanbul Stock Market, other than
financial firms

e Increases in the value of Altman Z” score
contribute to the increases of firm values.

o Following Altman Z” Score values will make
contribution to long term investment.

e Since Altman Z Score values are calculated
at the end of accounting records, especially in the
period, in which financial tables are explained, that
they also explain Z Score values will provide more
prediction infrastructure for investors.

o Altman proposes the Z” Score model as a
model that can be used by developing countries
globally. Depending on this proposition, it is
thought that the results of this study conducted in
Turkey may be suitable for other developing country
companies as well.

Depending on these results, in the next study,
it will be suitable to prepare an index for investors
through Altman Z Score value. In addition, the next
studies can be focused on testing prediction accuracy
of the models in sectorial basis. This study is focused
on the companies, which are dealt in BIST. When
considered that many small and medium -sized
enterprises (SMSEs) in Turkey default due to cash
flow problems, it will also be interesting accuracy of
models to test on non- quotation SMSEs and service
enterprises in stock market in Turkey.
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