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PacnpeneneHue BAMSHUS UHCTPYMEHTOB MOHETapHOMU
U GUCKANIbHOM NMOJIMTUKMU MO TEXHONIONMUYECKUM YKNaaaM
U CEKTOpaM 3KOHOMMKM

0.C. Cyxapes?, 0.H. ApaHacbeBa®
Y HCTUTYT 3KOHOMUKM PAH, MockBa, Poccus;
2> MOCKOBCKMI roCcyiapCTBEHHbIN YHUBEpCUTET MM. M.B. JToMoHocoBa, MockBa, Poccus

AHHOTAUMA

Mpeamet nccnenoBaHms — BAUSIHWE MHCTPYMEHTOB MOHETAapHOM M BUCKaNbHOM NONNUTUKM HA PYHKLMOHUPOBAHWUE CTPYKTYp-
HbIX 3/1eMEHTOB 3KOHOMMKM, MPEACTaBNEHHbIX CEKTOPaMM U TEXHONOrMYeckumu yknagamu. Llenb paboTbl — yCTaHOBUTD, Kak
NpoOBOAMMAs MOHETApHas MOAUTUKA U OTAE/bHblE MHCTPYMEHTbI (UCKANbHOM NOAUTUKM BAMSAN HA CTPYKTYPY SKOHOMMKM
Poccun. Metoponornio coctaBnsitoT AOKTPMHA «pacnpenenieHHoro ynpasneHusy», Moguduumpytowas npuHumn TuHbepreHa
«Lenen-MHCTPYMEHTOB» MaKpO3KOHOMMUYECKOM NOMUTUKM, MOCKOMbKY NO3BONSET PaCKPbiTh HEOAUHAKOBYIO CUY AEACTBMA
MHCTPYMEHTa Mo 06bekTaM 3KOHOMMUKM, CTPYKTYPHbIA U 3MAUPUYECKUIA aHANKU3, KOPPENSILMOHHO-PErpeCcCUOHHbBIN aHaNu3,
C MOMOLLbI0 KOTOPOro YAQeTCsi MOKa3aTb KapTUHY pacrnpeneneHHOro BAUSIHUS MHCTPYMEHTOB MOHETApHOM U (GUCKanbHOM
nonutuku. PaspabotaH o6Lwmit anropuTM UCCNenoBaHUS U NPUMEHEHWUS AOKTPUHbI «pacnpesneneHHOro ynpaBneHms» Ha Ma-
KPO3KOHOMMUYECKOM YPOBHE — M0 TEXHONOMMYECKMM YKIaAaM U XO3MCTBEHHBIM CEKTOPAM, 4TO 1as0 BO3MOXKHOCTb MOAYYUTb
KapTUHY pacrnpeneneHuns BIMSHUS MOHETAapHOM MOAUTUKM NO 06beKTaM 3KOHOMMKM, BbISIBUTb 3HAYEHWE OTAENbHbIX MHCTPY-
MeHTOB GUCKanbHOM NOUTUKK. OBLMIA pe3ynbTaT NCCNef0BaHUS CBOOMUTCS K TOMY, YTO MCMONb3yemMas AOKTPUHA «pacnpe-
[eNEeHHOr0 yrpaB/eHUs» He TONbKO MOAUMULMPYET KNACCUUYECKYH TEOPUKD SKOHOMUYECKOM NOMUTUKU, HO U NMOATBEPXKAAET,
4TO MOMMMO 3KOHOMMUYECKOM CTPYKTYpPbl BO3HWUKAET CTPYKTypa BO3AEMCTBMS CTAHAAPTHBIX MHCTPYMEHTOB MOHETapHOM U du-
CKanbHoM nonutuku. MonyyeHo pacnpeneneHne Hambonee 3HaYMMbIX MUHCTPYMEHTOB MOHETApPHOM M PUCKANbHOW NOMUTUKM
Mo TEXHONOrMYECKMM YKNaAaM M TpeM CeKTopam 3KOHOMMKKM Poccum ans obecneuvenuns ee pocta B nepunog 2011-2021 rr.
YCTaHOBNEHO, 4TO Ha pa3BuTME 06pPabOTKM U TEXHONOMMYECKMX YKIAL0B BbICOKOTO YPOBHS B OOMbLUEH CTeNneHn oKasblBaau
B/IMSIHWE MOHETapHble, HeXxenu B14KeTHble MHCTPYMEHTbI, NPUYEM BbIBOA, PecypcoB B GOHA HaUMOHaNbHOro 6narococros-
HWS TOPMO3UA UX pa3BuTUe. Mepbl BUCKANbHOM MONUTUKM — [OXOAbl, PACX0Abl, AeduunT/npoduumT Broaxeta — He oKasbl-
Ba/IM PaBHO3HAYHOIO BAMSIHWS HA Pa3BUTME PACCMOTPEHHbIX CEKTOPOB 3KOHOMMKM. MepcnekTuBa AanbHeliwero nccneno-
BaHWS COCTOMT B pa3paboTke NpOrpaMMHOI0 MOAYAS, BKAOYAOLLErO MPOBOAMMbIN aHaNn3 U aBTOMATU3MPYIOLLErO pacyeTbl
Ha 6a3e UMEILLENCS CTaTUCTUKM A8 U3MEHEHUS Mep MOHETApHOW M BUCKaNbHOM NOAUTUKKM B Poccuu, HanpaBneHHbIX Ha
pa3BuTHe 06pabaTbiBAOLLErO CEKTOPA IKOHOMMKM U TEXHONOMMUYECKMX YKN[0B BbICOKOrO NOpsAKa.

Knioyesolie cnoea: MoHeTapHash NOAUTUKA; IKOHOMUYECKME CEKTOPbI; TEXHONOTMYECKME YKNanbl; GUCKaNbHas MONUTUKA;
pOCT 3KOHOMUKM; pacnpeaeneHHoe yrnpasneHue; npuHumn TuHbepreHa; sdbdekTMBHag knaccudukaums pbiHka

Ana yumupoesanus: Cyxapes 0.C., ApaHacbeBa O.H. PacnpeaeneHune BAMSIHUSA MHCTPYMEHTOB MOHETApHOM U (PUCKaNbHOM
NOIMTUKMN NO TEXHONOIMYECKUM YKNaAaM M CEKTOpaM 3KOHOMMKU. DuHaHcbi: meopus u npakmuka. 2023;27(3):6-16. DOI:
10.26794/2587-5671-2023-27-3-6-16

ORIGINAL PAPER

Distribution of the Impact of Monetary and Fiscal Policy
Instruments by Technological Modes and Economic
Sectors

0.S. Sukharev?, O.N. Afanasyeva®
?|nstitute of Economics, Russian Academy of Sciences, Moscow, Russia;
2b| omonosov Moscow State University, Moscow, Russia

ABSTRACT
The subject of the study is the impact of monetary and fiscal policy instruments on the functioning of the structural
elements of the economy, represented by sectors and technological structures. The purpose of the paper is to establish
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how the monetary and individual fiscal policy instruments influenced the structure of the Russian economy. The
methodology consists of the “distributed control” doctrine, which modifies Tinbergen’s principle of “goals-instruments”
of macroeconomic policy, since it allows to reveal the unequal power of the instrument by objects of economy, structural
and empirical analysis, correlation-regression analysis, with which it is possible to show a picture of the distributed
influence of monetary and fiscal policy instruments. A general algorithm of research and application of the doctrine
of “distributed management” at the macroeconomic level are developed — by technological structures and economic
sectors, which made it possible to obtain a picture of the distribution of the influence of monetary policy on economic
objects, to identify the significance of individual fiscal policy instruments. The general result of the research is that the
doctrine of “distributed management” used not only modifies the classical theory of economic policy, but also confirms
that, in addition to the economic structure, the impact structure of standard monetary and fiscal policy instruments
arises. The distribution of the most significant instruments of monetary and fiscal policy by technology and three sectors
of the Russian economy to ensure its growth in the period 2011-2021 are obtained. It was found that the development
of high-level processing and technological modes were more influenced by monetary than budgetary instruments, and
the transfer of resources to the national welfare fund hindered their development. Fiscal policy measures — revenues,
expenditures, budget deficit/surplus — did not have an equal impact on the development of the considered sectors
of the economy. The prospect of further research is to develop a software module that includes ongoing analysis and
automates calculations based on available statistics to change of monetary and fiscal policy measures in Russia aimed
at developing the manufacturing sector and high-tech.

Keywords: monetary policy; economic sectors; technological paradigms; fiscal policy; economic growth; distributed
control; Tinbergen principle; efficient market classification

For citation: Sukharev 0.S., Afanasyeva O.N. Distribution of the impact of monetary and fiscal policy instruments
by technological modes and sectors of the economy. Finance: Theory and Practice. 2023;27(3):6-16. (In Russ.). DOI:
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BBEOEHWUE

CoBpeMeHHasl TeOPUSI SKOHOMUUECKON MOTUTUKA
[1] ommepupyeT nBYMSI 6a30BBIMM MHCTPYMEHTA-
MM — MOHETapHBIM U (GUCKATbHBIM, CBOJISI aHAJIN3
U TIOCTPOEHHbIe MOJeJIX K OTIpeieJIeHUI0 001Iero
BJIMSIHMS K@XIOTO M3 HMX Ha TaKye 1eay, Kak 9KO-
HOMMUECKUIT POCT, 3aHITOCTh, MHQIISIIIUS UK TeX-
HOJIOTMUYeCKOe ¥ MHHOBALIMOHHOE pa3BuTue [2, 3].

B psane ciyyaeB IpMHMMAaeTCs BO BHUMaHue
COBMECTHOE BJIMSIHVE UHCTPYMEHTOB, HO MEIOTCS
MHOTOUMCIeHHbIE UCCAeIOBaHMSI, KOTOpble 06X0-
IsiTcst 6e3 yuera Takoro BausiHus [4, 5], paccmaTpu-
Basl OTHEe/JbHO KaKOW-TO MHCTPYMEHT UM KaKOii-TO
BUJ, TIOTUTUKM B L1eJIOM — MOHeTapHOM uau du-
CKaJIbHO, BAMAIOLIMX HA TEXHOJIOI MM, IIPOU3BOAY-
TEJIBbHOCTD, TPYL, U T. 1. [6, 7].

KnaccuueckuM BapuaHTOM SIBISETCS NMPUHLIUI
«IIeIU-UHCTPYMeHThI» IHa TuHOepreHa, a Takxke
pacIpsIon it ero NpuHIKI «3¢G(GeKTUBHON Kiac-
cudukauuu peiHKa» PobepTa MaHzgesnia, yrBepsKa-
IOLLMIA, YTO He TOJIbKO YMCI0 MHCTPYMEHTOB JOJIKHO
OBITh He MeHbIIIe YlciIa LeJieii, HO M KaXKI 0 e
9KOHOMMYECKOM MOMUTUKU JOJDKHBI COOTBETCTBO-
BaTh HaMboee MPUCITOCOOTIEHHBIE K €€ JOCTUXe-
HJIO MHCTPYMEHTHI [§, ¢. 162]. OmHaKo KaK MMEeHHO
OIIpefeaUThb CTeNeHb MPUCIIOCOOIEHNS ¥ 0COOEHHO
YCIIOBMS, BCIENCTBME KOTOPBIX OHO M3MEHSeTCs IIpU
COBMECTHOM JeJCTBUYM MHCTPYMEHTOB — OCTaeTCs
o cux mop 6e3 oTBeTa B 006JIaCTU T€OPUU IKOHO-
Muueckoi nmoautuku. Kpome toro, abdexr, korma

MEHBIIMM YMCJIOM MHCTPYMEHTOB yJaeTcCs JOCTU-
raTh 6OJbIIEro Yucia Ieeii, Takske M3BECTEH Ha
MpaKTUKe, YTO SIBHO BBICTYIIae€T HEKOTOPBIM MUCKIIIO-
yeHMeM 13 npaBuia TuHOGepreHa [9], MMeromero ma-
TeMaTUUYeCKYI0 YCTaHOBKY, KOTOpPO€ MCII0JIb3yeTCs
B psifie UCC/e0BaHMIi, HO BCe-TaKu IMUPOKOTO MPU-
MeHeHMS B MaKpO3KOHOMMYEeCKOM aHain3e SIBHO He
Haxomut [10-15].

[TpuuMHa MOXeT COCTOSITh B TOM, UTO Ka>K[blIi1
BU, IOJIUTUKY (MOHeTapHasi, pMcKaabHas) CHaGXKeH
HEKOTOPBIM HabOPOM CaMOCTOSITEIbHBIX ¥ OTUACTH
B3aMMOCBSI3aHHbBIX MHCTPYMEHTOB, UMEIOIUX pa3-
JINYHYIO CUJTy TPUMeHeHMsI, a C TeueHeM BpeMeH!
00HaPYKMBAKOIIMX HAKOIMUTEIbHBIN 3 deKT, Koraa
06BEeKTHI BO3IEICTBUS CTAHOBATCS C1abo UyBCT-
BUTEJbHBIMU K TAHHOMY MHCTPYMEHTY MJIU BULY
MMOJIUTUKY, HAIpUMeDP, MOHeTapHo [16]. B cBa3n
C 3TUM YBeJIUYUBAIOTCSI TPYAHOCTU MIPOBEIeHMS 10~
JIUTUKYU PAa3BUTUSI — CTUMYJIMPOBAHUS OTIpefesieH-
HBIX BUJIOB IesITEIbHOCTU. B uTOTE MMeeTcst BecbMa
MeJJjIeHHOe IMPOJBMKeHMe 110 1e/sIM HallMOHAIbHO-
ro pa3BUTHS, B YaCTHOCTH, B Poccun, a 060CHOBaH-
HOe M3MeHeHMe TTOUTUKM CTATKMBAETCS C pa3iny-
HBIMM OrpaHMueHusIMu [17].

TexHomornyeckue MHHOBAIUM, Pa3BUTHeE UHIY-
ctpun 4.0, CTPYKTYpPHbBIE MU3MEHEHUS M SKOHOMMUYe-
CKUIi pOCT 3aBUCST OT BO3MOXXHOCTU KpeAUTOBAHMUS
¥ TIPOBOAVIMO¥E hMHAHCOBO momnTuky [18-20], mpu-
YyeM 3Ta 3aBMCUMOCTDb BUHA JIJIST Pa3JIMIHbIX 9KOHO-
MUK, B TOM uncie u giasg Kurasa. Bmecre ¢ Tem uccie-
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IOBAHMSI, KOTOPble OTPAaHUUMBAIOTCS PACCMOTPEHM-
eM KaKOro-TO OJJHOTO MHCTPYMEHTAa, B YaCTHOCTU
IeHeXHOV mMacchl (T1o arperaty M2) Ha 5KOHOMUYe-
CKUi1 pocT [21], maloT BaskHOe, HO 0gHOGaKTOpHOe
oInMcaHue BAMSHUS MHCTPYMEHTA Ha 1ieJieBoli mapa-
MeTp. BaxkHO MpMHMMAaTh BO BHMMaHMe TO, Kak pac-
TIpefiesieTCsl BAMSIHME KaXA,0r0 MHCTPYMEeHTa U BUia
TOIUTUKY B 11€JI0M IT0 5KOHOMMUYECKOM CTPYKType,
MpeNCTaBJIEHHOV CEKTOPaAbHO U, HAIIPUMepP, TEXHO-
JlornyeckyuMy yknagamu [17]. 3amada pacnpenenenus
MHCTPYMEHTOB MOHETapHOV MOJUTUKU TI0 LeSIM
9KOHOMMYECKOTO pa3BUTHSI OblyIa BIIEpBbIe BbIIIOIHE-
Ha JIJISI POCCUICKOI SKOHOMMKM aBTOpaMu B pabore
[22]. B pa3BuTHe JAHHOTO UCCI€NOBAHMS U JOKTPUHBI
«pacmpeneneHHOro yrpasaeHus» [9] 31ech HelIblo
pPabOThI BBICTYIIAET BBISIBIEHME CTPYKTYPhI BIUSHIS
MHCTPYMEHTOB MOHETAapHOW MOMUTUKY U OTAETbHBIX
MHCTPYMEHTOB (DVUCKaIbHO TTOTUTUKY C TEM, YTOOBI
000CHOBAaHHO U3MEHSITh COflep>KaHye MHCTPYMEHTOB
BO3JeViCTBUS U CTUMYAMPOBATh KOHKPETHBIE dJie-
MEeHTBI 5KOHOMUYECKOV cucTeMbl. [Ipyuem aBTOPBI
UCCTenYIOT BAUSHNE Ha CTPYKTYPY TEXHOIOTUYECKUX
ykiaamoB (1o C.10. ItasbeBy) U Ha 6a30BbIe CEKTOPbI
POCCUIICKOIT SKOHOMUKY (06pabaThIBAIOIIMIA, ChIPbe-
BOJ1 ¥ TPAaHCAKUMOHHBIN). Takoe ucciemoBaHue, Ha-
CKOJIbKO M3BECTHO M3 aHaIu3a JInTepaTypsl, B Poccun
MIPOBOAUTCS BIiepBbIe. MICIIonb30BaHbl CTPYKTYPHbIN
U SMIIUPUIECKUI MeTObI, KOPPEeSMOHHO-perpec-
CUOHHBIN aHanu3. OCHOBHBIM AOMNYIIeHNEeM SIBJISIeT-
csl TIpeATionoXkeHe, MOATBEPKIaeMOe B psifie MHBIX
pabor [16, 22], 9yTO CcMjIa BAUSIHUSI MHCTPYMEHTOB He-
OVHAKOBO pacripesiesieHa o 5SKOHOMUYECKO CTPYK-
Type. [IJ1s1 [OCTM>KeHMST YKa3aHHO LeI ONpefeaum
METO/IOJIOT IO JabHeIIero uccieqoBanms, 6eps 3a
OCHOBY JOKTPUHY «pacripeieJleHHOTO yIIpaBIeHUsI»
[9]. OcymiecTBUMM aHa/IU3 BAUSHUS UHCTPYMEHTOB
Ha TEXHOJIOTMYECKME YKIaAbl ¥ CEKTOPa POCCUICKO
9KOHOMUKIN.

METOA0J10'Ma UCCNIEOOBAHUA
«PACMPEAENEHHOE
MAKPOYNPABNEHUE»: OULEHKA
MHCTPYMEHTOB NOJIUTUKHU
MeTomoIoT s HACTOSIIETO MCCIeIOBaHMs 6a3upyeT-
€SI Ha KOHIIEIIINM «pacIpefeeHHOTO YIIPaBIeHWS»
[9], cornmacHOo KOTOPOIt TP HOPMUPOBAHUY TTIOMUTH -

KU ¥ TIOI60pe ee MHCTPYMEHTOB BasKHOCTb IMEIOT:

e COCTOSIHVE OOBEKTA;

e I[NV M3MEHEHMS 3TOTO COCTOSTHUS ;

e CITOCOOBI BO3JeicTBUS (PYHKIMUS yIIpaBie-
HU);

e BpeMs M3MeHEeHUs COCTOSIHMSI 06beKTa (cora-
cHo JI. [TonTpsaruny [23]).

Kpome sToro, nameHsieTcss 4yBCTBUTENbHOCTb Lie-
Jieli K MHCTPYMEeHTaM U CuJia BO3eliCTBUS IpumMe-
HSIEMbIX MHCTPYMEHTOB [9], m0-pa3HOMY CBSI3aHHBIX
¢ dhakropaMy QYHKIMOHUPOBAHMSI SKOHOMMUUECKUX
06BEKTOB.

Takum 06pa3som 3HaUEHME MMeeT He TOJbKO U3-
MeHeHNe 1eJIN, HO M CaMOT0 MHCTPYMeHTa COBMeCT-
HO C (hakTOpaMu U YCIOBUSIMY M3MEHEHMST pacCMaTt-
puBaeMoro o6bekTa. Tak BOSHMKAIOT CTPYKTYPHBIE
MoaMdUKaIMM 10 pa3jiMIHbIM BbIJIe/IsIEMbIM B KO-
HOMMKe CTPYKTypaM, B YaCTHOCTU TeXHOJoTuyYe-
CKUM yKiazgam [17, 24] u cexropam.

PaccmoTpuMm BAMSIHME MHCTPYMEHTOB MOHeTap-
HOJ U OTAEeNbHBIX MHCTPYMEHTOB (PUCKAIbHOI I10-
JINTUKM HA YKa3aHHbIE 9KOHOMUYECKIE CTPYKTYPHI.
Il 3TOTO MCTIONb3yeM KOPPEeISIIMOHHO-Perpeccu-
OHHBIV aHAIU3 U TOCTPOUM aJTOPUTM JaTbHeIIero
UCCIef0BaHMS.

3amava CBOOMUTCS K TOMY, YTOOBI pacCMOTPETh
BJIMSTHME MOHETAPHBIX U (DUCKATbHBIX MHCTPYMEH-
TOB Ha CTPYKTYPY TEXHOJOTUIECKUX YKIAL0B U CeK-
TOPOB POCCUIICKOI 9KOHOMMKMU.

BoimeneHne TeXHOIOTUUECKUX YKIAOB OCYyIIe-
CTBUM corjiacHo pa36uske nmo OKBII, peannsoBaH-
HOJ B pabore [26, c¢. 15-17]. I3mepeHue yKIam0B
OCYIIeCTBJISIETCS 110 BaJOBO J06aBIeHHO CTO-
MMOCTH, CO3/1aBaeMOI OTHOCMMBIMU K HUM BMU-
IaMU 1esiTeIbHOCTU, B paMKax arperupoBaHHOTO
1epBOTro, BTOPOTO U TPEeThero, 3aTeM YeTBepTOro
U mATOro ykiaanos. llecToit ykian BeIgensics o
BeJIMUMHE 3aTPAT Ha UCC/IeTOBAHMS U Pa3paboTKu
10 MIPUOPUTETHBIM HallpaBAeHUSIM JIeSITeIbHOCTH,
Ha KOTOPYIO KOPPEKTUPOBAJICS arpernpoBaHHbBIN
TISITBIV YKAAM (BBIUNTAIUCD JAHHBIE 3aTPAThl, OTHO-
CUMBbI€ K IIecToMy yKiaazay)'. YueT UCIoNb3yeMbIX
CTaTUCTUUECKUX TTapaMeTpPOB TakOB, UTO IO BaJio-
BOJi 100OaB/JIeHHOI CTOMMOCTH JaHHbIE MMEITCS
¢ 2011 r., mo 3aTpaTaM Ha UCCIedOBaHUS U paspa-
60TKM — ¢ 2015 1. B ¢BsI3M € UeM B3SIThI U paccMa-
TpuBaauch uHTepBaibl 2011-2021 n 2015-2021 rr.
COOTBETCTBEHHO. lcronb3yemble faHHbIE TPUBeLe-
HbI K eHam 2000 1. ¢ ucronb3oBaHuem aeduisitopa
BBIT2.

CorsacHO IOCTaBJ/JIE€HHO 11eJM ¥ BbITeKAIII MM
3aJavyaM ¥MccieqoBaHNUsI HeOOX0AMMO BbIIENIUTD
MHCTPYMEHTBI MOHeTapHO U (GUCKaAbHO MOIU-
TUKMU.

!Poccrar. URL: https://rosstat.gov.ru/storage/mediabank/
nauka-5.xIsx (maTa o6pamienus: 05.05.2023).

?Poccrar. URL: https://rosstat.gov.ru/storage/mediabank/
VDS_god_OKVED 2_s2011.xls (maTa o6pamenusi: 05.05.2023).
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UHcTpyMeHTbI
AEHEeXHO-KpeAUTHOM NOMUTUKMK:

e 00beM (pOoHAA HAIMOHAJIBLHOTrO 6J1Aar0COCTOS -
HUST, MJIPI, pyo. (xil)3;

o neHexxHas macca M2, muipn py6.* (xi2);

e 00BbEM rocymzapCTBeHHOTO BHYTPEHHET0 J0Jira
Poccuu, miipg, pyo. (xi5)°;

e 00bEM roCyZapCTBEHHOTO BHEIIHEro J0Jra
Poccuu, muipg, pyo6. (xi6)°,

o 00Os3aTeNbHbIE pe3epBbl (OCTATKM CPEICTB Ha
cyeTax 06s13aTebHBIX PE3E€PBOB, NEMMOHUPYEMBIX
KpeouTHbBIMU opraHusauusmu B banke Poccun, o
MIPUBJIEUEHHBIM CPeACTBaM, MJIpH, Pyo. (xi7)7;

e KJIIOUEBas CTaBKa,% (xi8)%;

e abcopbupoBaHMe JUKBUIHOCTH (IEIO3UTHI
KpeIuTHBIX opraHusaimuii B banke Poccum miroc 06-
nurauyy bauka Poccnn y KpeaUTHBIX OpraHu3aLuii,

MIpn pyo. (xi9)°.

UHCcTpyMeHTbl pucKanbHOM nonuTukuio:

e IOXOMbI TOCYAAPCTBEHHOTO OIOIKETA, MIIPT,
pyo. (xi10);

e PacXofbl TOCYIapCTBEHHOTO GIOKeTa, MIIP]I
py6. (xi3);

o nedUIUT/IIPOGULNT rOCYyTapCTBEHHOTO OO -
keTa, MIIpJ, pyo6. (xi4).

Takum 06pa3omM, ceMb MHCTPYMEHTOB OTHOCUM
K MOHETapHOJ MOJIUTUKE, Y TPU B3aMMOCBSI3aHHBIX
MHCTPpyMeHTa — K hucKaabHOi .

Vcxonst M3 BBeIeHHBIX IepeMeHHBIX, 061ee
ypaBHeHMe perpeccum MpMHUMaeT BUL:

SMundun PO. URL: https://minfin.gov.ru/common/upload/
library/2022/09/main/Dannye na 01.09.2022.xIsx (maTa o6pa-
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+Bank Poccun. URL: https://cbr.ru/vfs/statistics/ms/ms_m22.
xIsx (mata o6paienns: 05.05.2023).

S Munpuu P®. URL: https://minfin.gov.ru/common/upload/
library/2022/09/main/Obem_gosdolga_  s_garantiyami_god_
polnostu na_01_09_2022.xls (mara o6parenusi: 05.05.2023).
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8 Bank Poccun. URL: https://cbr.ru/hd_base/KeyRate/ (marta
obpartennsi: 05.05.2023).

Bank Poccun. URL: https://cbr.ru/vfs/statistics/ms/mb_
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' TIpu 3TOM He YYUTHIBAETCS CTPYKTYpa HAJIOTOB, MTOCKOIbKY
9TO CAMOCTOSITE/IbHBIN U CJIOKHbBIN BO BJIUSHUM Ha CTPYKTY-
DY 5KOHOMMKM MHCTPYMEHT, TPEGYIOUIU JOTIOTHUTENbHBIX
U OCTATOYHO 06BEMHBIX UCC/IEIOBAHMIA.

U-=a,+axil+a,xil +axi3 + a,xi4 + axi5 + a xi6 +
+a,xi7 + axi8 + a xi9 + a, xil0 + T,

roe U — BenMuMHA BaJIOBO¥ MOOGABIEHHOI CTOMMOC-
TU i-TO 37IeMeHTa CTPYKTYPhI, YKIaAa UK CeKTOPa;
T — cayJyaiiHas onimbka.

lleneBbIM mOKa3aTeleM B CTPYKType YKJIaL0B
SIBJISIETCSI CO37aBaeMast BajioBast Jo6aBaeHHAs CTO-
MMOCTb U TEMI ee poCTa, AJSI CEKTOPOB — BaJio-
Bas mobaBjeHHAasl CTOMMOCTb B JAHHOI perpeccun
C OLIEHKO BAMUSIHUS TeX XKe MHCTPYMEHTOB I10 3j1e-
MeHTaM 9KOHOMMUUECKO CTPYKTYPBbI.

0606111as1, 0603HAUMM OOIIMIT AJITOPUTM MCCTIe-
IOBaHMUSI.

[lIar 1. BeigeneHue TeXHOIOTUUECKUX YKIAA0B
u cekTopoB o OKBI/I.

[Iar 2. OnpeneneHne cnMcka MUHCTPYMEHTOB MO-
HeTapHON U GUCKATbHON! MOMUTUKHA, @ TAKKe LieJIeit,
XapaKTepU3yIILIUX Pa3sBUTHE 3JIeMEeHTOB Bbl/leIeH-
HOJ 3KOHOMMYECKO CTPYKTYphI (Hampumep, Bajio-
Bas JoOaBJIeHHAsI CTOMMOCTb, TEMII ee pocTa'?).

HOlar 3. IIpoBemeHue npeBapuUTEIbHOIO KOppe-
JISIIIMOHHOTO aHaJn3a C BbISICHEHNEM TeCHOTBI CBSI-
3ei 1esieli ¥ MHCTPYMEHTOB MOIapHO.

[Iar 4. [TocTpoeHue perpeccuu u oT6op peneBaH-
THOJ MOJeNV CBSI3U MHCTPYMEHTOB U 1IeJIeii.

[Mar 5. AHanu3 BAUSHUS UHCTPYMEHTOB Ha
CTPYKTYpPY 2JIeMEeHTOB 5KOHOMMKM — OI[€HKa pac-
npee/ieHHOTO BO3/IeCTBUSI MHCTPYMEHTOB TTOJIU-
TUKHU. [I0ATOTOBKA BO3MOXXHBIX TIPeIJIOKEeHU 110
KOPpeKLuMy Mep MOTUTUKU.

B manpHeNmuX 0eiicTBUSIX B 1eJIOM MPUOEPKI-
BaeMCsi MMEHHO TaKOTO aJropuTMa, KOTOPbI MOKET
OBITh paCIIMPEH U JeTaTU3UPOBAH C MOTUMHEHVEM
3a/iaue COBEepPIIeHCTBOBAHMS JOKTPUHBI «pacipee-
JIEHHOTO yIIpaBJI€HUSI».

KonmuecTBeHHas OlleHKa BAUSHUS UHCTPYMeEH-
TOB MOJUTUKYM HA BAaJOBYIO NOOABIEHHYIO CTOU-
MOCTb U TEMII €€ POCTa B TEXHOJIOTUYECKUX YKIaAax
U CeKTOopax mpenmnosaraetT NpuMeHeHe MHOXeCT-
BEHHOI'0 PerpeccMOHHOro aHaanusa. Beibop utoro-
BOI1 MOJIeJIM OCYILEeCTB/ISICS METOOM OTOPaKOBKM,
C YUE€TOM pe3yJIbTaTOB OLleHKM MTapHBIX KOppess-
uuii. Illpumensichk kputepun @uiepa, CTbIOJEHTA,
Okerika u llIBapua. 151 ycTpaHeHUsT aBTOKOppes-
LU U TeTePOCKeJaCTUUYHOCTY OCTATKOB Mozeie
CTaHAAPTHbBIE OMIMOKM OLIEHUBAINUCH IO KPUTEPUIO
Hasbe-VYscTa. My/IbTUKO/NIMHEAPHOCTD YCTPAHSIACh
MOCPEeCTBOM YA JIEHUS U3 MOJeNU KOAIMHEeapHbIX

12 KcraTu, LeM MOTYT ObITh MHOTOOOGpPasHbI, B YaCTHOCTU
MPUTOK TPYIOBOTO PeCcypca, MHBECTUIIVIY B CEKTOP MJIU YK
WU T.JI.
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($haxTOpOB U MPOU3BOAMUIACH ITOMTApHAs OlleHKa
BJIMSTHYUSL. Bce ToyueHHbIe OKOHYATEIbHO MO
0Ka3aJIMCh CTATUCTUUECKM 3HAUMMBI [0 KPUTEPUIO
Ouiepa (F-kpuTepuii).

WccnegoBaHue BAUSHUS MHCTPYMEHTOB MOHe-
TapHOI U PUCKATbHO MTOTUTUKYU Ha CEKTOPAJIbHYIO
CTPYKTYPY POCCUICKOM 9KOHOMMKU OCYILECTBIISIIIOCH
MTOCPEICTBOM ITOCTPOEHMS Perpeccuii C MpUMeHeH! -
eM MeTo/la HaMMeHbIINX KBAPATOB, UTO SIBJISIETCSI
CTaHAAPTHO MIPOIeyPOil B peTpecCMOHHOM aHau-
3e. [Tpu oT60pe Mopeseit ObLIM BbISIBJIEHBI aBTOKOP-
pensuys MU MyJbTUKOJIMHEapHOCTh. CTaHapTHBIE
omMbKM OLIEHMBAIMCh Takke B popme HaBre-VYac-
ta. OKOHUATeIbHAsI OTOPAKOBKA MO — BhIOOD
JIy4IlIei OCHOBBIBAJICS Ha t U F-KpuUTepusx, Kosd-
dbunmuente merepmuHanum. Moaennu mpoBepsinCh
Ha TeTepoCKeTaCTUUYHOCTDh OCTATKOB COIJIACHO TECTY
VaiiTa, Ha aBTOKOPPEJSIIIMI0 OCTATKOB — 10 KPUTe-
puto Tap6uHa—YoTCOHa.

M3HauasbHO B MOJE/b BKIOYAINCh MHCTPYMEH-
TBI, €CJIY 06HapyKUBasach Koppenasuus. OmHako
TaKO¥ MOAXO[ TTIOPOKAaT MYIbTUKOJIMHEAPHOCTD,
B CBSI3Y C YeM TOYHOCTb aHa/IM3a BIAUSHUS UHCTPY-
MEHTOB Ha I1e/I Pe3KO0 CHMKaIach. [loaToMy KOJIIN-
HeapHbIe TTepeMeHHbIe MOC/IeA0BaTeIbHO YCTPaHSI-
JIVICh I METOIOM OTOPaKOBKM MOAOMpanach JIydiias
MoOJlesib. PerpeccnoHHoe ypaBHeHMe MTOa6MPaaoch
IIJIST KaXKIOTO U3 BbIJeJIEHHbIX YKIaJd0B U, COOTBET-
CTBEHHO, 151 KaXXIOTO CEKTOpa 9KOHOMMUKM 3.

IMpumeHsiss 0603HaYEHHBI METOJ, OCYIIEeCTBUM
aHaJIN3 pacnpeneneHns] BAUSHUSI MHCTPYMEHTOB
MOHEeTapHO U PUCKATbHOI MOJIUTUKHA T10 SJI€eMEH-
TaM 9KOHOMUYECKOI CTPYKTYPbI, OCBeIast Hanbosee
3HAUYMMbIe ero pe3y/labTaThl 110 YKAaJaM U CEKTOPaMMu.

BINAHUE UHCTPYMEHTOB
NONMTUTUKUN HATEXHOJTIOTMYECKHUE
YKNAALDI
OmnupasiCh Ha MpeCcTaBJIeHHYIO BbIIlIe METOL0JIOTHIO,
IanyuM ObIIMii pe3yIbTaT ee MPUMeHEeHMsT, KOTOPbIi

cBenieH B mabauyy IpunoxeHusl.

V3 mo/yuyeHHBIX OII€HOK BBITEKAIOT CAeAYIolIne
MO3UIMM, KacaloU[Mecs UCCIeqOBaHNS BIAUSIHUS UH-
CTPYMEHTOB MMOJUTUKY Ha IeJIX B KaXKIOM TE€XHOJIO-
IUMYEeCKOM YKIIaje.

Bo-mepBbIX, M3MeHEHME BeIMUMHBI TeHEeXKHOIA
Macchl M2 paboTaio Ha pocT A06aBIeHHO CTOMMOC-
TU TIePBOTO-TPETHETO U MSITOTO YKIA[0B.

Bo-BTOpPBIX, GOH HALIMOHAJIBHOI'O 6J1ar0COCTO-
SIHVSI TO3UTMBHO BJIMSIT HA BeJIMUMHY HOOABIEH-

13 B cymMe Tpy BbIIEJIEHHBIX CEKTOPA IO BAJIOBOI J06aBIEHHO
croumocty gatoT BBIT PO kak 1 paccmaTpyBaeMble YKIaabl.

10

HOJ CTOMMOCTM YeTBEPTOrO U MSITOr0 YKJIaA0B, YTO
MOSKHO OOBSICHUTD pellleHMeM 3aJa4uM CTUMYIMUPO-
BaHMS Pa3BUTHUS BHICOKOTEXHOJOTUYHBIX CEKTOPOB.
Bumumo mo aToit ke MpuUUMHe pacxoabl OIomKeTa
OKa3bIBaJIM MTOJOKUTENbHOE BAMSHNE Ha J06aBIeH-
HYI0 CTOMMOCTb IISITOTO YKJIazia, He Biusisl 6ojiee Ha
IpyTrue YKIaabl U TeMITB UX pa3BuUTUS (mabauya
IpunoxceHus). IIpy 3TOM Takoe Ke MOJOXUTEIbHOE
BJIMsSIHME GBIJIO HA TeMII pocTa 406aBIeHHO CTO-
MMOCTH YeTBepPTOTro yKaaga 1 TopMo3siiee B -
HMe Ha TeMIT pocTa Jo6aBlIeHHO! CTOMMOCTY Tisi-
TOTO yKjIaja.

B-TpeTbux, KitoueBasi CTaBKa He OKa3bIBajia BJIM-
STHMS Ha A06aBIEHHYIO0 CTOMMOCTD U TEMII €€ pOCTa.
Takoit pe3ynbTaT TpebyeT, KOHEUHO, TO6GABOUHBIX
McciieoBaHMit, KOTOpbie He BXOAMJIM B 3a/iauy Ha-
crosmieii pa6oTbl. OMHAKO, YUUTHIBAS, UYTO U3Me-
HeHMe KJIIUeBOil CTaBKM He TTIOKa3bIBaeT XOPOoIlleit
KOppessium Jaxe ¢ MPUTOKOM M OTTOKOM KaruTasia
¥ BeCcbMa CIa0yI0 OTPUIATEbHYIO CBSI3b C MHBECTH-
LMSIMM, MOKHO TIPETIONOXKUTD, UTO TAKO¥ pe3yiib-
TaT BO3MOKEH.

B-ueTBepThIX, 00sI3aTe/bHbIE pe3epBbl U abcop-
O0MpoBaHMe TUKBUIHOCTH IIPU YBEIUUEHUN UX 06b-
€MOB paboTarT Ha yBeJuUYeHue 106aBJIeHHO CTO-
MMOCTU MSITOTO U NIePBOTO-TPeThero yKjaagos (ma-
6nuua IpunoxceHus).

B-nsThIX, o6paliaeT Ha cebsl BHMMAaHME TO, YTO
dbong HalMOHATBHOTO 6J1aTOCOCTOSIHMS, JeHeKHas
Macca, pacxofbl GI0/KeTa, BHYTPEHHUIT JoT pabo-
TaIOT Ha CTMMYJIMPOBaHME MSTOTO TeXHOIOTUUECKO-
ro ykjaaga. ATo cpa3y Mmoka3blBaeT OPUEHTUPHI T10-
JUTUKY B MaciiTabe MpuMeHsIeMbIX MHCTPYMEHTOB,
YTOOBI Pa3BMBATH BHICOKOTEXHOJOTUUHbIE CEKTOPBI
SKOHOMMKMN.

Takum 06pa3om, MPOBEeAEHHbBIA TOCTATOYHO TPY-
JOeMKMIi aHa/ln3 MO3BOMMUII BBISIBUTH CleAyIolue
CBOJICTBA MIPOBOAMMOJ MOJUTUKM Ha UHCTPYMEH-
TaJIbHOM YpPOBHE:

o GoJblllee BAMSIHME IO YMCITY MHCTPYMEHTOB
MIPOMCXOUI0 Ha paCCMOTPEHHOM MHTepBaJje Ha Iisi-
ThIi TEXHOJIOTMYECKNI YKIa, a ero ciaboe pasBuUTHe
CBSI3aHO C T€M, UTO CUJIa 3TUX MHCTPYMEHTOB OblIa
HeBbICOKA, OHA CIepKMBaiach coAepkaHueM IpoBO-
JVMOJ TIOJIUTUKMA;

e Ha IepBbIi-TpeTuit yKIaabl TaKKe BIAMSIIN T10-
YTU Te K€ MHCTPYMEHTHI, UTO U Ha TISIThI YK, Of-
HaKo, BUAMMO, 5TO BJIMsIHME ObIJIO Kyna 6ojee 3Ha-
YMMBIM, KaK M CaM IEePBbI-TPeTUi yKIaabl IO goje
B BBII;

o nobGaBjeHHast CTOMMOCTbD B IISITOM YKJIazie pac-
TeT Npu yBeandeHuy GoHaa 6;1arocoCTOSIHUS, oe-
HEeXHOV mMacchl M2, pacxo0B rocyapCTBEHHOTO
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6I0/KeTa, BHYTPEHHETO JTOJITa, 00sI3aTeIbHbIX pesep-
BOB 1 a6cOpOUPOBaHMST IMKBUIHOCTU, HO ITPU COKpa-
IIeHUY BHEIIHero nojira (mabauua IpunoxceHus);

e mobGaBjieHHAs] CTOMMOCTD IIePBOTO-TPETHETO
YKJIa[I0B pacTeT MpU YBEJIMUYEHUN TeHEKHO MacChl
M2, BHyTpPEeHHETO J0/1Ta, 00513aTeIbHbIX PE3EPBOB, HO
MIpY CHMKEHUM BHellHero gosra. Cyzs 1Mo KoamuuecT-
BEHHBIM OlleHKaM, KOTOpbIe 37eCh OITYCKalOTCs B CUTY
60JIBIIOTO 00beMa NPeAIPUHSITHIX PACUeTOB (3aHM-
MaloT 10 35 CTpaHuil ¢ TabIMUIIaMM), MOXKHO YTOUHUTb,
YTO Bo3AeiicTBue ®oHIa, 06s13aTe/IbHbIX Pe3ePBOB,
abcop6MpoBaHs TMKBUIHOCTY MMEIOT He TaKOo# 3Ha-
YuMbIii 3QdEeKT BAUSIHMS, KaK, CKasKeM, TeHeXHas
Macca 1 pacxo[Ibl Or0KeTa Wi BHYTPEHHMIA JOIT;

e MaJIoe U1CI0 MHCTPYMEHTOB BIMSIOT Ha 106aB-
JIEHHYI0 CTOMMOCTh YeTBEpPTOTIO YKJIa/ia U Ha 111eCTOol
YKJIaJI, a Ha TeMII POCTa BCeX YK/IaIOB He BAMSIET TO-
IaBJISTIOIEe YMC/I0 MHCTPYMEHTOB, 33 MCK/TIOUeHEM
®oHpa, poCT KOTOPOTO MO3UTUBHO BAMSIET HA TEMII
pOoCTa 4eTBePTOTO YKJIaaa ¥ TOPMO3UT TSIThIN YKIaz,
BHYTpPEHHEero [10JiTa, TOPMO3SIIIero MsAThIi yKIad,
U TOXOMIOB GIOMKETa, 0Ka3bIBAIOIIVX MOTOKUTETbHOE
BJIMSIHVE HA YETBEPTHIN YK,

VTor mpoBeAeHHOTO aHaaM3a pacipeneaeHns
BJIMSIHUSI MHCTPYMEHTOB IO CTPYKTYp€e TEXHOJIOI'U-
YyeCKMX YKJIaJ0B MOATBEPXKAaeT ClipaBedJnuBOCTb
bOpMYNUPOBKM AJOKTPUHBI «pacIpeneeHHOTO
yrapaBJieHUs» IJise Mmoaudukalumu B CMbICIe pac-
HIMpeHus npuHIuna TuHGepreHa u yTouHeHUs 3¢-
dbexTuBHOM KnaccudUKaUM pbIHKA, TOTOMY YTO
CuJia MHCTPYMEHTA M HallpaBjieHNe BIAUSHUSI UMEIOT
MPUHIMIMATbHOE 3HaUeH!e.

Takum 06pa3oM, MHCTPYMEHTHI MOHETapHO
u bUCKaIbHOV TMOAUTUKY (32 UCKIIOUEeHEeM HaJlo-
roB, KOTOpbIe He pacCMaTPUBAINCh, IpUYEM JaHHast
CTPYKTypa allpyMOPHO MPUHSITA HEM3MEHHON KakK
Mpouyee paBHOE yCJIOBME) OKA3bIBAIOT pPa3HOe BIMS-
HMEe Ha BeJIMUMHY BaJIOBOI 106ABJIE€HHOI CTOMMOC-
T KaXA0T0 13 YKIAJ0B, HO MOUYTY He 0Ka3bIBAIOT
BJIMSIHMS HA TeMII ee pocTa. IMeHHO 3TO, HapaBHe
¢ MHBIMM (paKkTOpaMm, obecrieunBaeT IMHAMUKY 00-
1Iei CTPYKTYPBI M pa3BUTHUS YKIAA0B B UX CUCTEM-
HOJ1 CBSI3Ke.

Hanee nepeiigeM K ONMCAHUIO MOTYYEHHBIX pe-
3y/JIbTATOB TI0 pacCMaTpPMBaeMbIM CEKTOPaM POCCUTL-
CKOJ1 3KOHOMMKU

BINAHUE MHCTPYMEHTOB NOJINTUKHU
HA DKOHOMUYECKHUE CEKTOPbI
HacTosiee uccienoBaHye MOATBEPXAaeT BeCbMa
MHTEPECHBIN (aKT, YTO OT CTPYKTYPHOI I KOMITOHOB-
KJ 9KOHOMMUECKOW CUCTEeMBI, T.e. MpeACTaBAeHUS
ee, HaIpuMep, B BUJe TEXHOJIOTUYECKUX YKIaTOB

MJIY XO3SI/ICTBEHHBIX CEKTOPOB, 3aBUCUT CTEIEHb
BJIMSTHUSI MHCTPYMEHTOB MOHETApHOM U pucKaib-
HOM nonuTUKN. OHA OTIMYAETCS IO CTPYKType yKJa-
IIOB U CEKTOPOB.

PaccMoTpuM BiMsHME 0003HAUYEHHBIX MHCTPY-
MEHTOB MOHeTapHOI U GUCKaIbHOM MOAUTUKY Ha
BaJIOBYIO 06aBIEHHYIO CTOMMOCTb, CO3/1aBaeMYI0
B TpPeX CeKTOpaxX POCCUIICKOI SKOHOMMKM (06paba-
THIBAIONIEM, CBIDbEBOM, TPAHCAKIIMOHHOM). B ma-
621uly CBeeHbl pe3ylbTaThl MOCTPOEHUS U OT6Opa
perpeccuit, BKIO4Yasl ¥ BCIIOMOTATeIbHBII KOppe-
JIIUMOHHBIN aHaIu3. IUII0cOM OTMeUYeHO, YTO Hapa-
eHMe MHCTPYMEHTA MPUBOIUT K YBEIUUEHUIO 11eJIN
(mo6aBJIeHHOJI CTOMMOCTY MUJIM ee TeMia). MUHYC
B mabsauye o3HauaeT ob6paTHOe M3MeHeHMe, Koraa
yBeJIMYeHye MHCTPYMEHTa CIIOCOGCTBYET COKpalie-
HMUIO 11eJIeBOT0 MapaMeTpa, a CHIUKeHe — yBeauJe-
HUIO.

Tem cambIM, U3 mabiuysl BbITEKAET, YTO yBe-
AVYeHMe NeHeXHO MacChl, BHYTPEHHETO J0Jra
1 06s13aTeIbHBIX Pe3epBOB CIIOCOGCTBOBAJIO pas3-
BUTHIO 06pabaThIBAOIIET0 CEKTOPA, KakK, BIIPOUEM,
ChIPbEBOTO ¥ TPAHCAKIIMOHHOTO CeKTOpOB. CHIUKe-
HMe KJII0UeBOJi CTaBKM TaKkKe CTMMYJIMPOBAJIO pas-
BUTHE 06PabOTKM U APYIUX ceKTOpoB. CoKpalleHue
BHEINIHEro A0jra paboTaso Ha pa3BUTHE TPEX CEKTO-
POB POCCUIICKOI 9KOHOMMUKM, Kak 1 GOHIA HALIMO-
HaJIbHOTO GarococtostHus. TakuM 06pa3oMm, BbIBO[
cpenctB B GOHJ, T.e. HapalleHe pecypcoB GoHa,
MIPUBOAMUIIO K CAEPKMUBAHUIO PA3BUTUSI IKOHOMMU-
k1 Poccun. Hamie mccinenoBaHue noaTBepKAaeT
MMEHHO TaKyIo CBsI3b. EC/IV yUecTh, UTO HapaleHme
JeHeKHOI Macchl obecrieuBaeT pOCT BaJ0BOI 10-
6aBJIEHHOJ CTOMMOCTHU BCEX CEKTOPOB 9KOHOMMUKH,
TO UMMAaHEHTHO BbITeKaeT HeOOXOIMMOCTD UCITIONb-
30BaHMsI OHIOBBIX PECYPCOB HA LIeIM SKOHOMMUYe-
CKOTO Pa3BUTHS.

[IpoBemeHHBIN KOPPENSILUMOHHbBINA aHAIN3 IO -
TBepPKIaeT, YTO Haubojee 3HAUMMOE BIAMSIHUE UH-
CTPYMEHTbI MOHETAPHO ¥ HYUCKATbHOI OTUTUKA
OKa3bIBaJM Ha pacCMaTpPUBaeMOM MHTepBaje Bpe-
MeHM Ha o6pabaThIBalONMii CEKTOp. B wacTHOCTH,
Bapualus yKa3aHHBIX MHCTPYMEHTOB OOBbSCHSIET
M3MeHeHMe N06aBJIeHHO CTOMMOCTH B 06paboTke
B uHTepBaje 75-88,4%. [lo6baBieHHass CTOMMOCTb
06paboTKM BO3pacTajsa Mpu yMeHbIIeHUU POH-
Jla HaI[MOHAJbHOTO 6JIaTOCOCTOSTHMSI, IPOI€HTHO
CTaBKM, BHEIIHErO J10JITa, YBeJIMUEHUU PE3EPBOB,
BHYTPEHHETrO J10JITa U JeHEeXXHO Macchl. AGcopbu-
pOBaHMe IMKBUIHOCTY He BJIMSIIO HA POCT A00aB-
JIEHHOJ CTOMMOCTH 06pabaThIBaIOIIEro CeKTopa.

B chIpbeBOM CeKTOpe Bapualuyu MHCTPYMEHTOB
BBI3bIBAIOT M3MEHEeHMSI JOOaBIeHHOI CTOMMOCTH
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Tabnuua / Table

BnusiHMe MHCTPYMEHTOB MOHETapHOM U (UCKANbHOM NOMUTUKU HA BasIOBYIO A06aBNEHHYI0 CTOUMMOCTb
B CEKTOpax poccuinckom skoHoMuku B 2011-2022 rr. / Impact of Monetary and Fiscal Policy Instruments
on Gross Value Added in Sectors of The Russian Economy in 2011-2022

O6pabatbl-
BatoLero / - + +
Processing

CbipbeBoro /
Raw materials

TpaHcak-
LMOHHOrO / - + +
Transactional

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

lpumeyarue / Note: HB — HET BNUSIHWS, T.€. BAUSIHWE UHCTPYMeHTa oTcyTcTBYeT. OTCYTCTBUE BAMSIHUS MHCTPYMEHTA Ha BaloByt L06aB-
NIeHHYH CTOMMOCTb CEKTOPA KOHCTaTMPOBANOCh B C/Ty4ae, €CAIM HU B OLHOM M3 NONYYEHHbIX CneumMduKaLmnii perpecCMOHHOM MOAENM Ko-
3Q@ULMEHT NPU COOTBETCTBYIOLLEM MHCTPYMEHTE HE OKa3bIBAICS CTAaTUCTMUYECKM 3HAUUMbIM U TEM CaMbIM JaHHbIA MHCTPYMEHT UCKIIHO-
yancs U3 perpeccuoHHbIx Mogeneit ans BAC naHHOro cektopa 3KOHOMUKM.

B OuamnasoHe 65,2-84%, T.e. BAusgHNUE MeHee 3Ha-
YyMOe, HO BCe-TaKy CyllecTBeHHoe. [lob6aBeHHas
CTOMMOCTD YBEIMUMBAETCS C pOCTOM abcopbupoBa-
HMS TUKBUIHOCTY, BHYTPEHHETO J0JITa U IeHEeKHOM
MacChl IpY CHYDKeHMUM GOHIA Hal[MOHAIbHOTrO 61a-
TrOCOCTOSIHMSI M BHEIIIHero AoJjra. Bausiaue kitoue-
BOJI CTaBKM ¥ 00513aTEIbHBIX Pe3€PBOB OTCYTCTBYET.

B TpaHCakI[MOHHOM CeKTOpe Bapualyuy MHCTPY-
MEHTOB BBI3BIBAIM M3MEHEHUs JOOaBIE€HHOI CTO-
MMOCTHU B AuarasoHe 57,9-79,8%. IHbIMM CJIOBaAMU,
0GHapYKMBAETCS ellle MeHbIIIee, HEXKeIN B ChIPheBOM
CeKTOpe, BJIMSHYE MHCTPYMEHTOB Ha 100aBJIIEHHYIO
CTOMMOCTbD, CO3/IABAEMYIO B «CEPBMCHOI SKOHOMMKEY.
Coxkpanienue GoHIa HALMOHATbHOTO 6JIar0COCTOS-
HMSI, KJIOUeBOJi CTaBKU M BHEIIIHETO 10JITa, a TakKe
yBeJIMueHMe JeHeXKHOM MacChl M BHYTPEHHEro T0/ra
paboTasu Ha POCT J06aBAEHHOI CTOMMOCTH 3TOTO
cekropa (cM. mabauuyy). Ilpu aTOM 06sI3aTeNbHbBIE pe-
3epBbI ¥ a6COPOMPOBaHME IMKBUAHOCTY HE BIVSIIN
Ha ¥3MeHeHMe 106aBJIeHHO! CTOUMOCTH.

Taxske yCTaHOBJIEHO, UYTO HauboIee CUJIbHOE BIIN-
sIHMe Ha CeKTOPa/IbHYIO IMHAMMKY OKa3bIBajio yBe-
JIMYeHye NeHesKHOI Macchl, BCAEICTBME KOTOPOTO
pocia mojist 06paboTKM, TPaHCAKIIMOHHOIO CEKTOPa,
3a MCKJIIOUeHMEeM ChIpbeBOT0, a TAKKe BeJIMUYMHa J10-
6aBJI€HHOJ CTOMMOCTHU TPeX CeKTOpoB. KioueBas
CTaBKa KaK MHCTPYMEHT ITOKa3bIBaJI U306 paTeabHOe
BiausHue. C ee CHMKeHMEM yYBeIUUYMBAIACh IO

U mo6aBJieHHAas CTOMMOCTb 06paboTKM U TpaHCaK-
IIMOHHOTO CeKTOPa, HO C POCTOM — BO3pacTaja JIoJIst
CBIPHEBOTO CEKTOPA.

PoCT BHYTpeHHEero [0/ira MoJ0XKUTeTbHO CBSI3aH
C POCTOM BCEX TPeX CEKTOPOB, a CHIKEHIMEe BHeIllHe-
'O I0JITa YBeIMUYMBAIO A00aBI€HHYIO CTOMMOCTD BO
BCEX CEeKTOpax M A0JI0 00paboTKM.

CHMKeHMe abcopOMpoBaHMs IUKBUAHOCTH, T.€.
HacbIIleHe SKOHOMMKY Hanbojee TMKBUIHBIMU aK-
TUBaMM, IPUBOIMUIIO K POCTY AOJIM TPAHCAKIIIOHHOTO
CEeKTOpa ¥ COKPAIEHMIO IOJIM ChIPHEBOTO CEKTOPA.

Taxum 06pa3om, B paMKax HACTOSIIIEro aHaaM3a
MTOATBEPKIAETCS BBIABMHYTOE TIPEATIONOKEHE O He-
PaBHOMEPHOCTH pacIipefeseHNns MHCTPYMEHTOB I10
9KOHOMMYECKO CTPYKType. IMEHHO B 9TOM BUAMUT-
Cs1 KOpeHHas mpuunHa GopMUPOBaHMS MOJIENN KO-
HOMMYECKOTO POCTa, B TOM, KaK MMEHHO JeiiCTBYIOT
MHCTPYMEHTBI B PaMKaXx CJIOKMUBIIEHCS 9KOHOMUYe-
CKOJ CTPYKTYpHI. [Ipyuem BausiHME 3aBUCUT OT TOTO,
Kakasl CTPYKTypa pacCMaTpuBaeTcsl — I10 YKJIaJgaM
mau cektopaM. OgHaKo 061Iast OlleHKa COXPaHsIeTcsl,
YTO IeHeKHast Macca, abcopbupoBaHme TUMKBUIHOCTA
¥ KJTI0YeBasi CTaBKa CyIIeCTBEHHO BIMSUIM MMEHHO Ha
CTPYKTYPY POCCUIICKOV 3KOHOMMKM (IT0 ceKTopam !4).

4 VI3yueHnst BAMSIHMS Ha OOMM YKJIAOB He IIPOBOAMIOCE. Io-
9TOMY 3TOT BBIBOJI BbITEKAET M3 CEKTOPAIbHOIO aHaIM3a AMHA-
MMKM Y BIMSIHMSI MHCTPYMEHTOB Ha CEeKTOPAIbHYIO CTPYKTYDY.
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BbiBOAbI
[TomBoOst UTOT IPOBEIEHHOMY aHAIMU3Y U MpeICTaB-
JIEHHOJ peanm3alyy JOKTPUHBI «pacIIipeeIeHHOTO
yIpaBjeHMsI» Ha TIpMMepe MHCTPYMEHTOB MOHe-
TapHO U PUCKATbHO MOJUTUKY T10 BbIZETeHHBIM
BUJIaM SKOHOMMUYECKUX CTPYKTYP, chopmynupyem
Hauboee BayKHbIe BHIBOIbI.

Bo-mepBbiX, TOKAa3aHO, UTO CTAHAAPTHbBIE IO/ -
XOJIbI B 00JIACTY TEOPUM SKOHOMMUUYECKOI MOTUTUKI
HYXIAIOTCSI B pacIiMpeHMN 3a CUeT JOKTPUHBI «pac-
MpeaesieHHOTO YIIpaBIeHUS», IPUMeHeHe KOTO-
POt MO3BOJSIET OLIEHUTD pacripepe/ieHe BAUSHUS
MHCTPYMEHTOB ITOJIUTUKH 110 CTPYKTYpPe 3KOHOMMUKMN.

Bo-BTOpBIX, IIpeaCcTaBIeHHBIN aJITOPUTM OLl€HKU
BJIMSIHUS MHCTPYMEHTOB MOHETApHOI U PUCKaIb-
HOJ MOJIMTUKY MTO3BOJISIET YBUAETh CUIY M HarpaB-
JIeHUSsI BAUSHUSI HA PaCCMOTPEeHHOM MHTepBaJe
BpeMeHM OTOOPaHHBIX MHCTPYMEHTOB MaKPOIKO-
HOMMYECKOM MOAUTUKN. TakKe YCTAHOBJIEHO, YTO
pa3BuUTME 0O6pabOTKYM U TEXHOJOTMUECKUX YKIAI0B
BBICOKOTO YPOBHSI B OOJIbIIIE CTEIIeHM 3aBUCEIO OT
MOHEeTAPHbBIX, HeKeIU OI0AKeTHBIX MHCTPYMEHTOB,
MMpuYeM BbIBOJ, peCypcoB B (POH HAI[MOHATbHOTO
6J1aT0COCTOSTHUS TOPMO3MJI UX pa3BuTue. OCHOBHOE
BJMSIHME OKa3bIBajia AeHexkHass Macca M2, kinodyeBast
CTaBKa, BeJIMUMHA BHEIIHEro A0Jira U BHyTPeHHEero
nmojra, pasmep GoHIa HaI[MOHAIbHOTO 6JIar0CoCTO-
SIHUSL, TIpMUeM pa3HOHAIMpaBIeHHOe MO0 OTAeIbHbIM
MHCTpyYMeHTaM. Mepbl GUCKAJIbHON MOJIUTURKYA —
IIOXO[IbI, PACXOIbl, HeDUIUT/TIPODULNUT GI0IKETa He
OKa3bIBaJIM PABHO3HAYHOTO BJAMSHUS HAa pa3BUTHUE
pPacCMOTPEHHbBIX CEKTOPOB 9KOHOMMKM.

B-TpeTbux, mpoBemgeHHOE MCC/IeAOBaHMe He MO-
SKET B CUJTY 06'beKTUBHBIX 0OCTOSITENILCTB OTBETUTH
Ha BOITPOCKI O TIPUUMHAX M3MEHEHUS BIAUSHUS UH-
CTpyMeHTOB. bojiee Toro, coBpeMeHHasl CTaTUCTUKA
Tak M3MepsieT pejieBaHTHbIe TapaMeTpbl, YTO OHU
OTpaskalT TO UM MHOE BAUSHMUE, BKIOYasT M Ha-

KOIUJIEHHOE C TeueHueM BpeMeHU. [IpefncTaBieHne
0 HAKOIUTEJNbHOM 3¢ eKTe TOIbKO BBOAUTCS B Te-
OPUI0 SKOHOMMYECKOI IMTOTUTHUKM, HO TOT (PaKT, UTO
C TeueHMeM BpeMeHU BIMSHIE MHCTPYMeHTa MOKeT
ocnabeBaTh, a UYBCTBUTEIbHOCTh 06BEKTA 9KOHO-
MMUYECKOV CTPYKTYPbI CHMUKATBCS, 3aCTaBJISIeT pac-
HIMPUTD TIPEIMETHYIO 001aCTh ITOVCKOBOI HAYUHOIA
paboThI ¥ B TAKOM HaIlpaBIeHUN.

HayuyHasi HOBM3Ha TPOBEIeHHOTO MCCIef0BaHMS
CBOJMUTCS HE TOIHKO K pa3paboTKe MPaKTUUIEeCKOTO
QJITOPUTMa ¥ METOAVKY OLIEHKM BIUSHUS UHCTPY-
MEHTOB Ha I1eJii 3KOHOMMUYECKOTr'0 pa3BUTUS B 3a-
BUCUMOCTHU OT COCTOSIHUSI CTPYKTYPbl 9KOHOMUKM
Y BOCIIPUMMYMBOCTY €10 BJIAUSHUS JAHHBIX UHCTPY-
MEHTOB, HO U K TIOJTBEPXAEeHUIO TeOpeTUYeCKOoii
3HAYMMOCTY TOKTPUHBI «pacIIpeieeHHOTO yIIpaB-
JIEHUSI».

HanbpHeHmMM aroM anpo6upoBaHHOTO aaro-
pUTMa, KOTOPBI IPUMEHEH BIIepBbIe 110 TEXHOJO0-
IMYEeCKUM YKJaJaM U CeKTopam, SIBJISIETCS COTIaco-
BaHMe pe3yJbTaTOB, MOJYUYEHHBIX AJI Pa3IUUHbBIX
CTPYKTYP, T.e. KOHKpeTU3alus cogepskaHus mpu-
MeHSIeMbIX MHCTPYMEHTOB, HallpaBJIeHHbIX Ha CTU-
MYJIMpOBaHMe pa3BUTHUeE KAKOTO-TO CEKTOpa U/Uan
OTZ,eJIbHbIX BUL0B BbICOKOTEXHOJIOTUUHBIX IIPOU3-
BOACTB. [lepcieKTUBY UCCAeA0BaHUS COCTABISIET
TaKXe HeoO6XOAMMOCTh Pa3paboTKy MPOrpaMMHOIO
MOJYJISI, TTO3BOJISIIONIETO OCYLIEeCTBJISITh OJLOOHbBIE
pacyeThl U OLIEHKM He B py4HOM, a B aBTOMaTuue-
CKOM pexXyume, OITpeiessisi 30HbI BAMUSHUS UHCTPY-
MEHTOB U UX KOPPEKL MU B 3aBUCUMOCTU OT CKJIabI-
BAaKOIIENCs B 3KOHOMMKE CUTyalyu. [JaHHbI MOAXOT,
MO3BOJISIeT MHCTPYMEHTAa/JIM30BaTh MOHETapPHYIO
" GUCKaNIbHYIO MOTUTHUKY, a AJ1s1 Poccuy rmokasbiBaeT
Ba)XKHOCTb aKTUBU3AIMM MMEHHO GIOI3KeTHOI ITOJIM-
TUKM, KOTOPas, 10 CYLIeCTBY, T0Ka 6bljia BbIBeIeHAa
13 06/1aCTV HEOOXOAMMOI JeTepMUHAIIMY HOBOJA
MOJieJI1 5KOHOMMUYECKOTO POCTa.
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lpunoxerue / Appendix
Tabnuya / Table
BnusHue MHCTPYMEHTOB MOHETApHOM U (PUCKANIbHOM MOJIMTUKKN HA BaNOBYIO A06aB/IEHHYI0 CTOUMOCTb
M TEMMN pOCTa TEXHONOrMYecknx yknagos Poccun, 2011-2021 rr. / Influence of Monetary and Fiscal
Policy Instruments on Gross Value Added and Its Growth Rate of Technological Modes, 2011-2021

BOC1-3/
GVA1-3

HA + HA, HAO + - + HL HL, HAO,

BOC4/ +
GVA 4
BOCS5/
GVA 5
BOC6/
GVA 6

Temn pocta
BOC1-3/
Growth rate
of GVA1-3
Temn pocra
BAC4/
Growth rate
of GVA4
Temn pocta
BOCS5/
Growth rate
of GVA5
Temn pocra
BOC6/
Growth rate
of GVA 6

HO, HO HO HO HI HO HO, HO i

HO | HO | HO HA - | Han | HA | MO | HO -

HA HLL HA HA HL | HA HLL HLL HLL HLL

HO HL HO HO HO HO HO HL HO HA

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
lMpumeyarue / Note: H[, — HeT neicTeus; + NpamMo BO3AencTByeT,— obpaTHOe BO3LEMCTBME (COKPALLEHME NOKA3aTens Lenm).
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MHHOBaALMOHHAA 3KOCUCTEMA KaK HOBas ¢popMa
OpraH13aLMOHHOM LLeJIOCTHOCTU U MEXaHU3M
(duHaHCMpOBaHUA U BOCNPOU3BOACTBA UHHOBALMIA

WU.A. E3aHruHa, A.E. ManoBuuko, A.A. XpbiceBa
Bonrorpaackuii rocynapCTBeHHbIM TeXHUYECKuiA yHnBepcuTeT, Bonrorpas, Poccus

AHHOTAUMA

MNpeamert nccnepoBaHns — GakTopbl, MOAENM M NPOLECChl BO3HUKHOBEHUS U PAa3BUTUS COBPEMEHHbIX MHHOBALMOHHbIX
akocucteM (M3C), obecneunBarowmx NOTOK akTMBOB, Npeobpa3oBaHMe UX B MHHOBALMK, pacnpoCTpaHeHWe Mo TeppuTo-
pusM 3KoHoMMueckoro pocta. Lenb paboTbl — BbISIBUTL GakTopbl 1 TeHaeHuun passutusa MIC, onnpascb Ha NpakTUKK
OTAENbHbIX FOCYAAPCTB M ABWUXYLLME MUPOBbIE CWbl. MICNONb30BaHbl METOAbI BbIGOPKM, FPYNNMPOBKM, CPAaBHEHMUS, aHa-
Norum, aHanmsa, o0606LeHns, CUCTEMHO-CTPYKTYPHbIM MNOAXOA, K OLEHKe pa3BuTUS NpeameTa uccnenoBaHus. Pesynstatom
uccnenoBaHus crano onpeseneHue M3C Kak OTKPbITOr0 MHCTUTYLIMOHANbHOTO MeXaHM3Ma BOCMPOU3BOACTBA MHHOBALMIA,
TPaHCHOPMUPYHOLLErO KOHKYPEHTHYIO PbIHOYHYIO Cpeay B HanpaBneHUM LOMUHUPOBAHUS YCTOMUMBbBIX MEXOTPACIEBbIX Ce-
TEBbIX CTPYKTYP. YcTaHOBNeHa peluatowwas ponb M3C B Lenoyke «HaLMOHANbHAS MHHOBALMOHHAs CTpaTerns — (Ctapransl +
KOMNaHUM + MHCTUTYTbI rocyaapcTea) = M3C — [HoBble cTapTanbl + deeptech KoMNaHUK eAnHOPOIK (FEKTOKOPHbI) + HOBbIW
YpPOBEeHb Ka4yecTBa KOHKYPEHTHOM cpefbl] — rnobanbHoe KOHKYpPEHTHOE MPenMyLLeCcTBO rocyaapcreax. Ha npumepe Kutas
[l0Ka3aHa nepcnekTMBHOCTb GOPMUPOBAHUS MOAENM HaLMOoHanbHoM M3C, opueHTUPOBAHHOM Ha AONTOCPOYHOE Pa3BUTHE,
TEXHOIOTMYECKYI0 CAMOA0CTaTOYHOCTb rOCYAapCTBa U, BMECTe € TeM, 06ecneymBatoLLei BO3MOXHOCTb 3KCMAHCKUM HA HOBbIE
pbIHKK. MepcnekTuBbl AanbHelwero nccnenosanns M3C B Poccum aBTopbl BUAST B CMELLLEHUM aKLLEHTOB C «OaHKOBCKOM»
npupogabl N3C B cTOpoHY GOPMUPOBAHMS KPYMHbIX TEPPUTOPUANbHBIX LEeHTPOB flokauumn MIC npu coxpaHeHWu CUNIbHOM
MHCTUTYLMOHANbHOM NOLALEPXKKM roCcyaapCTBa.

Knroueswle cnosa: sKocmMcteMa; MHHOBALMS; MHHOBALLMOHHAS 3KOCUCTEMA; MHCTUTYT; KOHKYPEHTHbIE NMPEUMYLLEeCTBa; MeX-
(OVPMEHHbIN CTpaTerMyeckuii anbsaHC; Knactep; KOMNIeMeHTapHbIA akTUB; CTapTan; KOMMNaHUA-e4UHOPOr

Ans yumupoeanus: Esanruia U.A., Manosuuko A.E., Xpbicea A.A. UHHOBaLMOHHAs 3KOCMCTEMA KaK HOBas (popma opraHu-
3aLMOHHOM LLeJIOCTHOCTM U MEXaHU3M (PMHAHCMPOBaHUS M BOCMPOU3BOACTBA MHHOBaUMIA. DUHAHCHI: meopus u NPaKkmuka.
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Innovation Ecosystem as a New Form of Organizational
Integrity and a Mechanism for Financing
and Reproducing Innovations

I.A. Ezangina, A.E. Malovichko, A.A. Khryseva
Volgograd State Technical University, Volgograd, Russia

ABSTRACT
The subject of the study is the factors, models and processes of the emergence and development of modern innovation
ecosystems (IES) that ensure the flow of assets, their transformation into innovations, and distribution across the
territories of economic growth. The purpose of the paper is to identify the factors and trends in the development of
the IES, based on the practices of individual States and driving forces of the world. The methods of sampling, grouping,
comparison, analogy, analysis, generalization, system-structural approach to assessing the development of the subject
of research are used. The result of the study was the definition of IES as an open institutional mechanism for the
reproduction of innovations, transforming the competitive market environment in the direction of the dominance of
stable intersectoral network structures. The decisive role of IES in the chain “national innovation strategy — (start-ups
+ companies + state institutions) — IES — [new start-ups + deep-tech companies unicorns (hectocorns) + new level of
quality of the competitive environment] — global competitive advantage of the State” is established. On the example of
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China, the prospects of formation a model of the national IES, focused on long-term development, technological self-
sufficiency of the State and, at the same time, providing the possibility of expansion to new markets, are proved. The
authors see the prospects for further research of the IES in Russia in a shift of emphasis from the “banking” nature of the
IES towards the formation of large territorial centers of the location of the IES while maintaining strong institutional

support of the State.
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cluster; complementary asset; start-up; unicorn company
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BBEOEHWUE

B HacTos1Iee BpemMs 00beKTUBHO BO3HMKAET HEOOXO-
IVMOCTb MPUHIMUIIMATbHO HOBBIX YIIPaBJIeHUYECKUX
¥ OpraHU3alMOHHBIX MTOAX0A0B, UHCTPYMEHTOB, MO-
neJieii, MO3BOSIIONIMX MTPOAYKTMBHO OCYIIECTBIISITh
G pPoBYI0 TpaHchopMaInio 613HeC-CyObeKTOB, CTH-
MYJIMPOBATh UX MHHOBAIIMOHHYIO aKTUBHOCTD, CITIO-
COOCTBOBATh MHUIMALIUY U PeaTn3alui ITPOEKTOB 110
CO3IaHMIO TEXHOJIOT WA, PEUHXKVHUPUHTY OM3HEC-TIPO-
1ieccoB. Pa3BuTre MHHOBAIIMOHHO-MHBECTUIIMIOHHOTO
rpotiiecca oT JMHEeHHOM MoJen K COBpeMeHHbIM ca-
MOOpraHu3yommuMcs hbopMam MpUBeIo K GpopMupo-
BaHMIO MIOHSTUS MHHOBALIMOHHOV 3KocucTeMbl (M12C).
Konnmabopaiiusi, opueHTMPOBaHHAS HA OJHOBPEMEH-
Hoe (opMMpOBaHMEe TOPU3OHTATBHOI Y BEPTUKAIb-
HOJI CeTeBO cpelbl KOMMYHMKALIVIA MEXIY JIeMeH-
tamu MIDC, obecrieunBaeT co3gaHme ¥ MpUyMHOXKeH e
ITOTOKOB aKTUBOB, IIpeo6pa3oBaHye X B MHHOBAIIUN,
nocsieyloliee pacrpocTpaHeHue Mo TEPPUTOPUSIM
9KOHOMMYECKOTO MPOCTPAHCTBA, aKTyaIM3Upys mep-
MaHEeHTHbIe HayyHble U IPUKIaIHbIe UCCIeIOBaHMS.

[Tpo6nembl co3manmst 1 passuTust IOC Hauum otpa-
SKeHMe B pab0Tax OTeUeCTBEHHBIX U 3apyOesKHbBIX MCCITe-
IoBaTesieli B 06J1aCTM TEOPUit arJiIoMepaliy, CeTeBOTO
B3aMMOIEliCTBISI, KOHIIEMIMM Ki1acTepoB. BmecTe ¢ TeM,
CTaBsI 11e/Th BBISIBUTH (DAaKTOPbI M TEHAEHIIUIU Pa3BUTHS
N3C, onupasich Ha MPAKTUKU OTAEIbHbBIX TOCYAAPCTB
U JBVDKYIIIE MUPOBbIE CUJTbI, aBTOPbI CYUTAIOT TIEePCIIeK-
TUBHBIM JIaJIbHeli11Iee MPYMeHeHMe pe3ybTaToB UCCTIeN0-
BaHMSI B BOCITPOM3BOZCTBE MPENMYIIeCTB HAlJMOHATbHOM
MHHOBALIMOHHO CUCTeMbI, B Pa3BUTUM MTPeIIpMHIMA-
TEeJIbCKOTO ITOTEHIIMAJIA TEPPUTOPUI CyOBEKTOB PD.

B MeTomonorum ncnoab3yeTcst TPeX3TaIlHbINi ITOAXO,.
Bo-miepBbIx, MpoaHaIM3MPOBAHbI CIIOKUBILMECS B3JISIIbI
U KOHIIeMIIMK B 061acTyi UDC. Bo-BTOPBIX, IO/IArasch Ha
oduiManbHbIe CTATUCTUYECKIE TaHHbBIE, UCCIEOBAHO
Mecto MI9C B cucTeme KiaCTepPHO-CETEBBIX CTPYKTYP
C OMOpPO¥ HAa CMHEPTeTUUEeCKNUI IPUHLIUIT U3YYEeHUS
9KOCUCTEMBI. B-TpeTbuX, IpOBeleH AeTa/IbHbIN aHaIN3
MHCTUTYLIMOHATbHBIX CETMEHTOB, MHUITMATU3UPYIOLTNX
U yyacTtByoumnx B I9C B KOHTEKCTe OTe4eCTBEeHHO
U 3apy0esKHOI TTPAKTUKIA.
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«MHHOBALMOHHASA SKOCUCTEMA»:

TPAHCOOPMALUA B3rNaaA0B
HA COOEPXXAHMUE
Pa3Butue coumaapHbIX CeTel M MHHOBAIIMMOHHOM
IleJIOBOJL cpeJibl COMIPOBOXIaeTcsl opMupoBaHeM
06X TIPeCTaBAEHNH U CUCTEM /IJIsI COBMECTHOTO
CO3JaHMs IKOHOMMUECKMX LieHHocTei] [1]. IIpyuHumasn
pasnuyHble MaciTabbl M KoHGurypauum, U9C pac-
CMaTpUBAIOTCSI COBPEMEHHBIMU 9KOHOMMUYUECKUMU
MCCIeAOBaTeISIMY KaK HOBBIN CITOCOO IMPOM3BOACTBA
TOBapoB U yCIyT [2].

Cpeny nepBbIX McC/iefoBaTesnei, IpUMMeHUBIINX
TEPMUH «3KOCUCTEMA» IO OTHOIIEHMIO K 9KOHOMM-
yeckoii cpegme, 6611 B 1990 . M. PoTimiba, onpene-
JISTIOIMI KOHKYPEHTOCIIOCOOHOCTH OPTaHM3aLUN 110
MeCTY B CETU KJIMEHTOB, KOHKYPEeHTOB, ITapTHEPOB,
MMOCTaBIIMKOB, YPOBHIO TEXHOJIOTUI ¥ MHHOBAIM-
OHHOCTH [3]. B leHTpe npecTaBIeHHOM BIIepBble
B. BeccHepom koHnenuuyu U3C paccmaTtpuBaeTcs
MHHOBAIMS KaK «IIPoIlecc TpaHchopMaluy umen
B PBIHOYHBIN IPOIYKT WJIX CEPBUC, KOTOPIN TpedyeT
CUHepruu, a 3HAaUYUT — MHOXKeCTBa KOJJIEKTUBHbBIX
YCUINI YY4aCTHUKOBY [4].

[TospHee npocTeiilliee, Ha HAI B3IVISIT, OIIpenerie-
Hue MOC pexnapupoBaHo HanmoHabHBIM HayUYHBIM
¢oumom NSF mipu ITpaButenscrBe CIIA Kak «Iogu,
YUpEXKIEeHNS, TOINTUKA U PECYPChI, KOTOPBIE CITOCO6-
CTBYIOT TPe06pa30BaHMIO HOBBIX M€/ B IIPOMYKTHI,
MIpOLIeCChl U YCIyTu» [5].

«/IHHOBaLIMIOHHAs 9KOCKCTEeMa — CeTb MHCTUTYTOB
YaCTHOTO U OOIIEeCTBEHHOTO CEKTOPOB, Ubs IeSITeNb-
HOCTb ¥ B3aMMOCBSI3}M HaIlpaBjaeHbl HA MHUILMALIUIO,
MMITIOPT, MOAMMUKALIMIO U AUDPY31I0 HOBBIX TEXHOJIO-
ruii» (K. ®puman [6]). Cxoskasi MO3uIus MpecTaBieHa
B Tpyzax Y. dgkBucra, KoTopslii mof, M13C moHuMaeT «Bce
CylecTBeHHbIe (PAKTOPbI, KOTOPbIe OKa3bIBAIOT BO3Ei-
cTBMe Ha hopMUpPOBaHMe, UCIIONb30BaHMe U nuddy3uio
MHHOBALUIA, BbIAESIS OpraHu3alym, Copepuiaiye
JleliCTBMSI, HAITpaB/ieHHbIE Ha APYTUX U TeX, KTO CO3JAI0T
IpaBua rosegeHus» [7].

B cereBoit mogenu nHHOBauwmii I1. I'lmypa ygacTHUKM
COOOIIIECTB, BCTYTIAs B OTHOIIEHVSI Koyutabopatyu, Gop-
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VYcToitunBas cucteMa penHBECTHPOBAHHUS IIPHUOBITH

Hamane BHenmHNxX 3¢ ekToB — «1eHCTBUS OTHOTO
areHTa 3aTParuBalOT HHTEPECH JPYroro areHra, a
HE BIUSIOT Ha [IEHBI»

IKOHOMMYECKAS
B3AUMO3ABUCHUMOCTDb AKTOPOB U3C

A 4

CBepxMO/IyJibHasl B3aHMO/IOTIOJIHSAEMOCTD B
MOTPEOICHUH

DKOHOMHS 3a CUET MaciuTada U oxXBaTa

Puc. 1 /Fig. 1.NMposiBneHns 3koHOMM4ECKo1 B3aumosasnucumoct aktopos UIC / Manifestations
of the Economic Interdependence of the Actors of the Innovation Ecosystem
McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

MUPYIOT OIlpefieIeHHYI0 3KocucTeMy [8, 9]. UDC Takum
06pa3omM 6a3UPYIOTCS Ha OIPeNeIeHHbIX MHCTUTYLIMSIX
Y MeXaHM3Me COBMECTHOM MHCTUTYLIMOHATU3aLUN
[10, 11].

Oco6bIi1 KITVEHTOOPUEHTUPOBAHHBI KOHTEKCT MMeeT
onpegnenene U3C P. AnHepa Kak MexaHu3Ma COTPYLHMU-
YeCcTBa, C IOMOIIIbI0 KOTOPbIX GUPMbI O0BEIVHSIOT CBOU
VHIVBUAYaJIbHbIE [TPeAJIOKEHMSI B HEKOTOPOE CBSI3HOE
LieJioe, OpMEHTMPOBaHHOe Ha KineHTa [12]. CornmacHo
TepMuHosoruu PBK «MHHOBaIMOHHAS 9KOCHCTEMA — 3TO
COBOKYITHOCTb CyOEKTOB, B3aMMOECTBYIOIIMX B IIPO-
Liecce KOMMepUManIu3auy MHHOBALWIA U UX B3aMIMO-
CBSI3eit, aKKyMY/IMpPYIOIas uesioBeyeckie, pruHaHCOBbIe
M VIHbIe PeCypChI AJIs1 MHTeHCU(DUKAIY, OIITUMU3ALUN
u obecrieueHyst 3PEKTUBHOCTY KOMMEPIMATIU3aLUN
MHHOBaUMi» [13].

O6bexrnBHO UIC mpecTasisieT co60it COBOKYITHOCTb
Hay4HO-UCC/IeN0BATEeNbCKOV ¥ KOMMepUeCKOii CUCTeM
[14, 15]. Pa3BuTMe MDC IOMKHO COMPOBOKAATHCS CO-
3JaHMEM YCTOMNUYMBOI CUCTEMbI PEMHBECTUPOBAHMS
TIPUOBUIN U yCUJIEHVEM SKOHOMMYECKO B3aMMO3aBM-
CUMOCTU aKTOPOB CUCTeMbI (puc. 1).

Bnusuaue Ha M19C, KOHCOMMOAIIMIO €€ YYaCTHUKOB
OKasbIBalOT M Pa3BUTas PEryIsiTOPHAs, U 3a/HTEpe-
COBaHHAasl BHELIHSS MHCTUTYLMOHA/IbHAS cpefpl. Tak,
V3C B repCIieKTUBe «00BEKTUBUPYETCS B HAIIMOHAJIb-
Hy10 MI9C 11 ee perroHaabHbIe CEIMEHTHI, 00pas3yIoIye
eIVIHYI0 MeTacucremy» [16, 17].

JKocucteMa, 6ymIyun OCHOBAaHHO! Ha JIOKAIU3aLUK
MHHOBALVIOHHBIX ITPOLIECCOB, BBICTYIIAET Y OTKPBITON CU-
CTeMOJA, HaXO[SIIEeNCs B TePMaHEHTHOM IIOMCKE KOMIIe-
TeH1MIA. OpraHu3aiysi MOXKeT BbICTYIIaTh aKTOPOM Psifa
9KOCUCTEM; aKTOPBI TPAHCHOPMUPYIOT TEXHOIOTMUECKIE
pelieHusl, CTPYKTypy, CTWIb TIOBefieHNsI. B pesynbraTe
opMupyeTcst CBOCTBO SKOCUCTEMBI — CITIOCOGHOCTh
K CaMOpa3sBUTUIO (puc. 2).
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DBOJIIOIIMOHUPYIOIIAS cpena, Gopmupyemast Ha
YCITOBMSIX KOMIUZIEMEHTApPHOCTM M CETEBOT'0 paBeHCTBA
aKTOPOB, MPU3HAETCS KItoueBbIM 3BeHOM B IAC [5, 18].
W3BecTHBI TO3ULIMHK, TOe pa3BuTue MOC CBI3bIBALTCS
¢ 3 deKTMBHBIM YIIpaBieHMeM 3BOTIOLEN BXOISIINX
aTGopM M KOMMYHUKAIIMOHHBIX TEXHOIOTUI; aK-
LIeHTUPYeTCs BHMMaHMe Ha TOCyJapCTBeHHbBIX U KOp-
TIOPaTUBHBIX CTPATErUsIX, CTUMYIUPYIOIINX BHEAPEeHe
MHHOBAIMI1 HAa HALIMOHAJIBHOM ypOBHe [19].

B nmopTBepskaenue teopun Ix. Mypa, umeeT MeCTO
3aBepllleHye 310X/ KOHKYPEHIIUY MeKAy KOMITaHUSIMU
U ee pa3BUTHEe MeXKAY 6u3Hec-3KocucTeMoit u 3C
[20]. TIpu 3TOM, eciu 6GU3HEC-9KOCKUCTEMA MTPECTIENYET
LIeJIb TTIOTy4YeHus cTouMocTy, To U3C HampaBieHa Ha
CO3JIaHNe HOBOJ CTOMMOCTI.

CTpyKTypa 3KOHOMMKHU B BUJE KeCTKOTO pa3rpa-
HUYEeHUs OTpaciei TpaHCHOPMUPYeTCsI B CTPYKTYPY
B BUJIe UX TIeperyieTeHusI, @ 3HaUUTeIbHast A0S LerlovueKk
CO3[IaHMSI CTOMMOCTY 6YIyT 06beIMHEHbI B HECKOIBKO
3KocucTeMm [14].

Hakoweri, B 1eroyke 3BOIONNY 6M3HEC-CUCTEM
N3C nosuiinoHupyeM Kak CleAyrouii 3Tar rnociie Me-
skupMeHHOTO cTpaTernyeckoro anbsiica (MCA) [10, 17,
21], HacseAyIOIIero Kak uepThl TPaAULIMOHHbBIX OpM
9KOHOMMYECKUX OTHOIIEHU (PbIHKA, MeXX(PUPMEH-
HOTO KOHTPaKTHOTO COI/IANIe s, BHYTpUDUPMeHHOI!
mepapxmm), Tak U CeTeBbIX CTPYKTYP (puc. 3).

MICUTEXHONOMTMYECKUE KNNACTEPbDI:
FPAHULbI CXOOCTBA U PA3JTUYUA
[TpusHasasg M13C HOBOJ OpraHM3aLiOHHO 11eJI0CTHO-
CTBIO U CITOCOOOM TTPOM3BOICTBA MHHOBALIMIA, HEKOTO-
pble aBTOPBI aKLIEHTUPYIOT BHMMAaHMe Ha CBOVICTBE
CEeTMEeHTALVY M0 KJIaCTEePHO-CETEBbIM CTPYKTypam [23].
XoTtenoch 661 OTMETUTD, UTO eAuHOI Tumonoruu M9C
He CyLIecTByeT. B kauecTBe NpyMepa MOKHO IIPUBECTU
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.»
KnuenToopueHTHPOBaHHOCTH R OTKPBITOCT K BHELIHAM
BBI30BaM
Bocnpoussoactso
C TEXHOJIOT MYECKOU P
OBMECTHOE T€HEpHPOBaHUE TeHepalus HOBBIX
Ll MOAYJIBHOCTH > R 3
U MCIOJIb30BaHUE <+ m MIPOEKTOB U TEXHOJIOT Uit
crenupUIECKUX aKTHBOB
| CAMOOPI'AHM3AIUA [
IIpOeKTOOPUEHTHPOBAHHOCTD | n — TpaHCrpaHUYHOCTH
: »
| CAMOPA3BUTHUE >
v OpueHTanus Ha
Camoronooue -«
KopropaTHBHOCTS N pecypcocOepexeHe u
B3aMMOJCHCTBUI T —_—_—_
0e30macHOCTh
N HenerepmunnposanHnoe
MOBEJIEHUE

Puc. 2 / Fig. 2. KnroueBble coitctBa UIC / Key Properties of the IES

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

Crneundudeckuii COBMECTHEIN aKTHE

m

-1

Pakropsl g
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IlenocTras opranusamusa

Puc. 3 / Fig. 3. Mecto U3C B uenouke asontouun 6usHec-cuctem / The Place of the IES in the Chain
of Evolution of Business Systems
McmoyHuk / Source: [22].
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Tabnuya 1 / Table 1
PeiATHHr cTpaH no ypoBHI0 mMo6anbHOro MHHoBauMoHHOro uHaekca / Ranking of Countries by the Level
of the Global Innovation Index

1 Lseriuapus 65,5 1
2 Lseums 63,1 2
3 CLIA 61,3 2
4 Benukobputanus 59,8 4
5 Pecnybnuka HOxHas Kopes 59,3 5
6 HupepnaHapl 58,6 6
7 DuHnaHons 58,4 7
8 CuHranyp 57,8 8
9 [anus 57,3 9
10 [epMaHus 57,3 10
11 DOpaHuus 55 11
12 Kutai 54,8 1
13 qnoHua 54,5 12
14 [OHKOHF 53,7 13
15 M3pannb 53,4 14

UcmoyHuk / Source: TnobanbHblii MHHOBALMOHHbIM MHAeKC / Global Innovation Index 2021. URL: https://www.wipo.int/global_
innovation_index/en/2021/ (nata obpaiieHus: 25.04.2022) / (accessed on 25.04.2022).

KIaccuduKanuio, mpeiokeHHyio apropamu C. 3axpa
u C. HambucaH c BbifenieHreM YeTbIpex Mozeseii [24].
[Tpu 3TOM NOAYEPKUBAETCS MO3UIIMOHHOE OT/INYNe
N3C or knacrepos. K pa3psify KiacTepoB npejJjaraeT-
CS1 OTHOCUTD TOJIbKO SKOCUCTEMBI, TTj€ MMEETCS] MHTEer-
PUPYIOLIMIE KJIACTEPHBIN IMPOEKT B (hopMaTe TPOITHOI
crimpany Uuxkosuua-Jleiimecagopda, KOTOPbIi IPHUHO-
CUT arperupoBaHHbIe MTHHOBAIMOHHbIE 3(hdeKTdI [25].
B N3C yuacTtue rocygapcTBa B CETeBOM B3aMMOIEICT-
BUM He 00s13aTeJIbHO.

Kpome Toro, B oT/IMuMe OT Kj1acTepa, IeHTPaabHbIM
cyoberToM MDC MOKET BBICTYTIATH I POBast IiaTdop-
Ma, YCTPaHSIoNast 6apbep TPAaHCAKIIVIOHHBIX M3IeP5KEK
[14]. O. Banbnec-ne-JleoH nomnaraer, 4To 1ybpoBoii po-
rpecc B UTOTe TIPEBPATUT JIFOOYI0 IKOCUCTEMY B3aUMO-
IIeJICTBUI CTEIKXO/IePOB B LIMbPOBYIO IKOCUCTEMY [26].

Hanunume passuteix U3C orpenesisieT BEKTOP pas-
BUTMSI 9KOHOMUK CTpaH, MmHorue M3C 3aHMMAalOT MO-
HOTIOJIMCTUYECKYIO TTIO3ULIMIO HA HAIIMOHATbHOM WM
MMPOBOM PbIHKAX. BbICOKME mapaMeTpbl MTHHOBAIIMOH-
HOTO Pa3BUTHSI TOCYIAPCTBA JIeXKaT B OCHOBe 3HAUeHMST
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106a7IbHOT0 MHHOBALMOHHOTO nHaekca (TMN), crioco6-
CTBYSI CO3JaHUIO0 HOBBIX U Pa3BUTHUIO YoKe CO3TaHHbIX
V3C. 3nauenus ['MU-2021 no gauusim WIPO (World
Intellectual Property Organization) mpencTaBiaeHbI
B maobn. 1.

ITo maHHBIM mab;1. 1, caMOii MHHOBALIMOHHO KO-
HoMmuKoit mupa B 2021 r. asnsietcs IIBerinapusi. Onpe-
nensionnye hakTOphl IUIEPCTBA — TEPPUTOPUATbHAS
TIPUHAIJIEXKHOCTb; AYTIOISIPHOCTD 6a3yca MOCTPOEeHMSI
V3C, 3HaunTeIbHOE 6JIarOCOCTOSIHME rOCYIapCTBa;
KOHIIEHTpAIMs aKTUBOB U (DMHAHCOBOTO KaIMTaa Be-
oymyx THK.

Ha puc. 4 otpaskeHa Koppemnsiiysi MesKAy MHHOBAIVSI-
mu (110 magekcy [’MI) u 60raTcTBOM CTPaHbI (110 YPOBHIO
BBII).

CoracHO JaHHBIM puc. 4 CTPaHbI MOMYYaloT hUHAH-
COBBI/ pe3y/IbTaT M KOHKYPEHTHOE ITPEeUMYILeCTBO, Bia-
Jiest IPUPOIHBIMU PecypcaMi U YKPeIUIsis IMOUpYIoIye
TTO3ULIMM B 06/IACTV MHHOBALIMIL. B 3TOI CBSA3M CiemyeT
TIOUePKHYTh BeAyIyto ponb moaeneit UdC B pa3Butumn
HalMOHAJIbHOV MHHOBAIIMOHHO CTpaTeTUM.
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Puc. 4/ Fig. 4. BsaumocBsizb MeXAy MHHOBALMAMM M IKOHOMMYECKMMM noKasaTensimu / The Relationship

Between Innovation and Economic Performance

McmoyHuk / Source: HaumMoHanbHas MHHOBaLMOHHAs 3kocucteMa / National innovation ecosystem. URL: https://www.adlittle.com/en/
insights/viewpoints/national-innovation-ecosystem (aata o6paweHnus: 20.04.2022) / (accessed on 20.04.2022).

Takum 06pa3oM, TEXHOJIOTMYECKIMIA KITacTep CieayeT
paccMaTpuBaTh Kak pa3HOBMUOHOCTb MIOC mpu ycyioBumn
HalleJIeHHOCTM Ha BOCIIPOM3BOJCTBO MHHOBAI[MOHHOTO
aKT¥MBa B paMKax peruoHa C yJacTyeM rocyaapcraa
B ceTeBOM B3aumopeiictBun. Lindposusaiius 61sHec-
MIPOCTPAHCTBA, TMOSIB/IEHE HOBBIX IIM(MPOBIX IKOCUCTEM,
006/1aaI0NIVX TTPEMMYIIeCTBOM MUHUMM3AIMY TPAaH3aK-
LIMOHHBIX U3JePsKeK, He 03HAUAIOT COKpallleHye poin
TeXHOJIOTMYECKMX KaacTepoB. HarmpoTus, HallMoHaIbHbIe
MHHOBAIIMOHHbBIE CTPATETMM JO/DKHbBI ObITh OPUEHTH-
POBaHbI Ha MOJIIEP5KKY MHUITMATUB TEXHOTOTUUECKUX
K/IaCTEPOB, OCOGEHHO B CTapTarax.

U3C KAK SODDEKTUBHbIA MEXAHU3M
PA3BUTUA CTAPTAINOB
Ocnosoii ycriemnpix M3C mocayXuino pasBuTue crap-
Tama 1o MpUHIMIIAM BeHUypPHOTO MPOeKTHOTO MHBe-
CTUpPOBaHMsI. PEIITUHT cTapTarn-3KoCUCTeM IO ITpU3Ha-
Ky TepPUTOPUAJIbHOI NMPUHAAJIEXKHOCTHU IIpeiCTaB/IeH
B maobi. 2.

KonnuecTBo s3KocucTeM (puc. 5) 3aMeTHO pacTeT
B niepuop 2013-2020 rr., a cToumocTb ctaptamnos 100
KpyHHemmnx pasBuBawmmxcs skocucreM B 2020 r. co-
craBuia 6onee 540 mtpz most. CLIA, uto Ha 55% Gonblite,
yem B 2019 1.

B KOHTeKCTe CTaTUCTUKY (PUc. 5) 0COO0 CTOUT IO -
YepKHYTb, uTo B 100 kpymHeimmx skocucreMmax B 2011-
2020 rT. 6bLIM CO3[aHbI CTAPTAIIbI 001I[e} CTOMMOCTBIO
124 mnipp, gos., Ha3biBaeMble enyiHoporamu. 9C yre-
JISTIOT BCe Gostbiiie BHUMaHus cepam deeptech perennmit.

ComtacHO JaHHBIM puc. 6 TMAepamMu TEPPUTOPUAIIb-
Hoit mokauuu M9C sasnsitotrcst EBporna (37%), CeBepHast
Awmepuxa (30%) 1 Asust (19%).

Omnepupyst [AHHBIMU PUC. 6, CJIeAyeT OTMETUTD, UTO
B crpaHax EBpocorosa u CIITA HaubGosee ycreliHbie crap-
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tarn-12C co3maHbl Ha 6a3e YHUBEPCUTETOB UV KPYITHBIX
KoMIaHuit. YHukaabHocTb M9C CUIMKOHOBOI IO/IMHbBI
COCTOMT B TOM, UTO MHOKECTBO KOMITaHWIi-eqTHOPOTOB,
KOTOPbIE B MOCJIEAYIONIEM CTaIM CAaMOCTOSITETbHBIMMU
u KpynHeiimmMy 19C B Mupe, 6bUIM ee cTapTaliaMiu.
B Paiitunre Startup Genome BTOpOe MeCTO OTBefe-
Ho JIOHIIOHY, ITle ObLI co3maH crapral Revolut. Peub
UIET 0 PUHTEX-KOMITAHUH, ITPEICTABIISIONIEN CepBUC
IJIS TIPOBEIeHMST KOHBEPTALMM BaTIOT 6e3 6aHKOBCKUX
KOMMCCHI1 ITOCPeICTBOM OOMeHa I10 CpeHeMY KypCy.

Ha puc. 7 orpaxkeH BK/I1aj, pa3iMuHbIX MUHCTUTYLIAO-
HaJIbHbIX CETMEHTOB (YHUBEPCUTETOB, ITpeACcTaBUTeNe
MCII, kxoMnaHuit, MyHULIUITAJIUTETOB, TaO0paTOPMIit)
B cTaHOBJIeHMe 1 pa3BuTue MOC B cTpaHax EBpoIibl.

B Poccuu romxon K 6asvcy UDC ocobblit: GOMbITIMH-
ctBo VIAC MHUIMMPOBAHbI 1 pa3BMBAIOTCSI BOKPYT KPYTI-
Helmx 6aHKoB. Tak, TuHbKO(D) MbITAETCS TOCTPOUTH
COOCTBEHHYIO 9KOCUCTEMY Ha OCHOBe CyIepIIpuIoKe-
Hust (Super App), B pOKyce KOTOPOT'O COCPETOTOUEHBI
(uHaHcoBbIe 1 HepUHAHCOBBIE HampaBaeHus (puc. 8).

C6epbaHK HEKOTOPbIE IPeAJIOKeHNs pa3padaTbiBaeT
CaMOCTOSITe/TbHO, OITHAKO PSIT, peIlieHN 1 MTOTHOCTHIO BbI-
KyTIaeT y KOMaH, pa3paboTuMKOB, TEM CAMbIM IIEPEBOAS
TepCIIeKTYBHBIE /IS 0aHKa BHEIHNE MHUIMATUBBI BO
BHYTpPb coobcTBeHHOI MIC (puc. 9).

TakuM 06pa3oM, IoJiarasich Ha JaHHbIe puc. 81 9,
MOYKHO CIIeIaTh BBIBOJ, UTO GAHKM UAYT I10 IyTH pea-
nu3anuu mogenu skocuctemsl lifestyle banking ¢ mak-
CUMaJbHBIM YIOBJIE€TBOpPEHMEM CHOPMUPOBAHHBIX
¥ TIePCIIEKTUBHBIX KIIMEHTCKMUX TIOTPEeOHOCTEN B OMHOM
npwioxkeHuu [27].

Bmecte ¢ Tem omnbIT co3ganus MOC MMeroT TeXHO-
Jjormyeckme KoMmmnaHun. B Poccun GyHKIIMOHMpPYeET
u aHasior CMJIMKOHOBOI TONMMHBI B Bue 1ieHTpa CKol-
KOBO, CO3J@HHOTO T0 MPSIMOiI MUHUIIMATHBE TOCYAapCTBa.
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Tabnuya 2 / Table 2
PevituHr Startup Genome peiCTBYOLWMX CTaPTan-3KOCUCTEM MO NPU3HAKY TEPPUTOPHUATIbHOM
npuHagnexHoctu B 2021 r. / Startup Genome Rating of Operating Startup Ecosystems Based
on Territorial Affiliation in 2021

KpemMHuneBas gonunHa 1 10 10 10 10 10 10
JloHpoH 2 10 10 10 10 7 9
Hbto-Mopk Cutu 2 10 10 10 10 5 10
MekunH 4 10 9 5 9 10 10
bocroH 5 9 10 3 9 5 10
Jloc-Anpxenec 6 9 10 3 9 7 9
Tenb-AsuB 7 8 9 8 10 4 8
LLlanxait 8 10 7 1 9 10 9
Tokwno 9 8 9 1 8 9 9
Cuatn 10 9 7 7 8 7 8

Ucmouruk / Source: OT4yeT 0 robanbHoi 3kocucteMe ctaptanoB no utoram 2021 r. / Report on the global ecosystem of startups by
the end of 2021. URL: https://about.crunchbase.com/blog/startup-genome-2021-global-startup-ecosystem-report/ (nata obpaieHus:
20.04.2022) / (accessed on 20.04.2022).
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u KonnuecTBO SKOCUCTEM

Puc. 5 / Fig. 5. Konnuectso 3kocuctem ¢ munnmapaHbimu ctaptranamu / The Number of Ecosystems with
Billion-Dollar Startups

UcmoyHuk / Source: TeHom ctaptana / Startup Genome. URL: https://startupgenome.com/reports/gser2021 (pata obpalieHus:
15.04.2022) / (accessed on 15.04.2022).
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Puc. 6 / Fig. 6. lons pa3BuBaoLmMxcs IKOCUCTEM NO reorpaduyeckoi NPUHABNEXKHOCTH, % /

Share of Developing Ecosystems by Geographical Affiliation, %

UcmoyHuk / Source: TeHom ctaptana / Startup Genome. URL: https://startupgenome.com/reports/gser2021 (pata obpalieHus:
15.04.2022) / (accessed on 15.04.2022).
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Puc. 7/ Fig. 7. \peHTudukauma skocucteM no ponum 6asuca / Identification of Ecosystems by a Fraction

of the Basis
McmouHuk / Source: IHHOBaUMOHHble 3kocucTeMbl B EBpone / Innovation Ecosystems in Europe. URL: https://ec.europa.eu/futurium/

en/system/files/ged/final_study on_innovation_ecosystems_ in_europe_imec_smit_komorowski.pdf (nata o6pawenus: 10.04.2022) /
(accessed on 10.04.2022).
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Puc. 8 / Fig. 8. dnemenTbl 3KocucTeMbl TuHbkodpP bank / Elements of the Tinkoff Bank Ecosystem

Mcmouruk / Source: [27].
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Puc. 9 / Fig. 9. Cxema poccuitckoi Moaenu 6aHkoBckoin 3kocucteMbl / Scheme of the Russian Banking

Ecosystem Model
McmoyHuk / Source: [27].
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Puc. 10/ Fig. 10. CrapTanbl MHHOBaLMOHHOTO LieHTpa «CkonkoBo» / Startups of the Skolkovo Innovation

Center

McmoyHuk / Source: Nydwue npoekTsbl B Ckonkoso / The best projects in Skolkovo. URL: https://skolkovo-resident.ru/proekty-skolkovo/

(maTa obpaweHus: 15.04.2022) / (accessed on 15.04.2022).

Haub6omnee n3BecTHble crapTanbl CKOJKOBO OTPaskeHbI
Ha puc. 10.

CornacHo puc. 10 crapraribl CKOJIKOBO MMEIOT MHOT'O-
06pa3sHyr0 GYHKIMOHAIbHYIO TPMHAIJIEXKHOCTb. BakeH
TOT (haKT, uTO, 110 JaHHbIM 2021 T., pe3umgeHT CKOIKOBO
Ntechlab Botiesn B CITCOK «€IMHOPOrOB» [KaTEropust
Minicorns («MUHM-eOMHOPOTU»)]. Beipyuka Ntechlab
B nuHamuke 2016-2020 rr. oTpaskeHa Ha puc. 11

CormtacHo puc. 11 COBOKYITHBIN JOXOJ KOMITAHUM
3a aHA/IM3UPYeMBbIVi Tieprog, BbIpoc Ha 22 906,83% npu
OITHOKpPAaTHOI mopaepskke hoHaa «CKOIKOBO» B pasMepe
415735 py6. B pamkax mukporpanTa. Ntechlab peamisyer
11 KTI0U€eBbIX TIPOEKTOB, HYHKIINIO 3aKa34MKa B KOTOPBIX
BBITIOJTHSIIOT MHCTUTYTBI TOCYapCTBa.

Takum 06pa3oM, HECMOTPSI Ha pas3yindus MOJeei
crapran-MoC B pa3nMYHbBIX CTPaHaX U PErMOHAX, UX

'O xommanmy HTEX JIAB. URL: https://sk.ru/news/rossiyskiy-
ntechlab-poluchil-status-miniedinoroga/?ysclid=lhelhupkgz
93858754 (mata obparennst: 15.04.2022).

pasBUTHME U BHICTPAaMBaHME MHCTPYMEHTOB IO IeP3K-
KM OTTOCPEYIOT BOCITPOU3BOICTBO HOBOTO MTOKOJIEHUST
«eqMHOpOroB» — deeptech-cTapTaros M KOMIIaHUIA,
OTKPBIBAIOIIVX HOBbIE 00/1ACTH 711 Pa3pabOTOK Ha CThI-
Ke AVICIUILIVH, OT/INYAIOIIMEeCs] YHUBEPCATbHOCTbIO,
MIpYMeHeHeM B IIMPOKOM CITIEKTPe MHAYCTPUIA.

OCOBAAd ULMDOPOBAA MOAEJIb U3C
KUTASQ: PEAJIbHOCTb U LLENEBOM
OPUEHTUP
B Kutae orpeneneHbl Tpy OCHOBHBIX TePPUTOPUAIIb-
HbIX IleHTpa MOC, KnoueBbie XapaKTePUCTUKN KOTO-

PBIX TIpeICTaB/IEHbI 8 Maoi. 3.

CoryacHO TaHHBIM Mabs. 3 B paMKax CYIIeCTBYIOLIX
1IeHTPOB OTMeYaloTCsl: pa3jesieHye 1o HarpaBIeHUsIM
JesITeIbHOCTY, YeTKast AvBepcuduKanyst GyHKIVOHAa,
aKTMBHOE TOSIBJIeH)Ee KOMIIaHUI-eqHOPOTOB.

Opnuu 13 nepBbix MIC chopMupoBaIiCh Ha OCHOBE
KPYITHENIINX M (PPOBBIX TUTAHTOB, UTO CITOCOOCTBOBA-
JIO HapallMBaHUIO BIMSIHME 3a cueT KaK (PMHAHCOBOJA
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Puc. 11 /Fig. 11. Boipyuka (Bkntouas «[poune poxoabi») komnanumn Ntechlab — pesupenta Ckonkoso

B aMHamuke 2016-2020 rr., maH py6. / Revenue (Including “Other Income”) of Ntechlab, a Resident

of Skolkovo, in the Dynamics of 2016-2020, Million Rubles

UcmoyHuk / Source: O komnanun HTEX JIAB / About NTECH LAB. URL: https://companies.rbc.ru/id/1157746622109-000-nteh-
lab/?ysclid=lheleu4ksj397494476 (nata obpaweHus: 15.04.2022) / (accessed on 15.04.2022).

YCIIEIHOCTY, TaK M MacCOBOCTM KIMEHTCKOI ayauTOPUMN.
O 3HAUMUTETHHOM BIUSIHUM SKOCUCTEM Ha KOHKPETHBIN
PBIHOK CBUJIETEBCTBYET IIPMMEDP IyOIIO/NMM Ha PbIHKE
PO3HMYHBIX I1aTexeit (Alipay 1 Tenpay).

B Knutae GyHKIMOHUPYIOT 9 MHTEPHET-TUTAHTOB CO
100 HeGOoMBIIIMY, HO GBICTPOPACTYIIMMM €IMHOPOTAMMU
B cBoeM cocraBe. OnyH 13 Hux — Bytedance siBiisseTcst
eIVMHCTBEHHbIM 'eKTOKOPHOM B MMpE, @ OCTaJIbHbIe BO-
ceMb BXOAST B YMI0 20 KPYITHENIINX KOMITaHUI MUPa
o pasmepy kanuTtaausannumu. Kak ciencrsue, Kurait
3aHMMAeT IMIUPYIOLe TO3UIUYU B MUPE TI0 K/TI0YeBbIM
rapamMeTrpam 11dPoBoIi SIKOHOMUKU (puc. 12).

[Ipy 3TOM KUTaCKYI0 MOZE/b CJIeAyeT IPU3HaTh
KpyTHeriien HauyoHanbHOM V3C. B ety BHYIINTENb-
HOTO KOJIMYECTBA Hace/eHMsT 0ObeKTUBHO (POKYC MHTe-
peco MIC ieXXUT Ha HAIIMOHAIbHOM PbIHKE, 8 MeXITy-
HapoHas 9KCIIaHCUsI MeHee BbIpakeHa B TPUOPUTETaX
CcTpaTerum U AeiiCTBUSIX.

Pe3ynbraTomM QyHKIMOHMPOBaHMS MG POBBIX UIC
BBICTYIIAIOT TEMIIbl POCTA 37IEKTPOHHOI KOMMePIUM
B Kurae. IIpy 3TOM KuTaiicKast MOogeb B 0C060M ¢op-
Mare peanusyeT MPUHLNII cucTeMHOCTH. KommaHum
IVBepCUPUIMPYIOT MHHOBAIMOHHBIE TTPOAYKTHI, Te-
CHO CBsI3aHHbIE IIPUCYTCTBYEM Ha OIHOI TUIaTGopMe,
O HAKO OTHOCSIIMECS K IMOJISIPHO OT/IMYAIOIMMCS
chepam mpucytctBus. [logaepskka co CTOPOHBI TOCY-
napctBa pa3Butusi M9C coCTOUT He B MpeaocTaBiie-
HUM TpaHIIei cy6Ccuanii, a B <HeBMENIaTeIbCTBE 10
BOCTPe6OBAHMUSI».
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Takum 06pa3soM, aHa/IM3 KuTaiickoii momenu M9C
TIOKa3aJl ee siBHble KOHKYPEHTHbIE ITPeMMYIlecTBa:

e HaJM4Me MOTeHIIMAIbHO ITOATOTOBJIEHHOTO, BOC-
MIPUMMUYMBOTO K HOBBIM TEXHOJIOTMSIM PbIHKA;

¢ CO3JaHMe He MMeIoIero MMPOBOTO aHAJIOTa «I10-
JIUTOHA [J151 UCTIBITAHU» C BO3MOXXHOCTbIO pean3o-
BBIBATh BCE HOBOBBEIEHMS IO OCHOBHOTO MacCOBOT'O
3aITycKa;

e BOCITPOM3BOJICTBO 0COO0V KOHKYPEHTHO CPe[IbI,
YTO MO3BOJISIET 9K30T€HHO U SHAOT€HHO KOHKYPUPO-
BaTh CTapTaram, KOMITaHUSIM;

e pelamoliye MO3ULMY KPYITHbIX KOMIaHUI — I'U-
raHTOB IMU(PPOBOJ IKOHOMUKM, UTO 03HAUAET IKCIIO-
HeHIIMabHOEe BOCITPOM3BOACTBO CTapTam-MHHOBAIIMI
U TIOTPE6GUTETbCKO JIOSTIBHOCTH;

o IIPOABIVIKEHVE CTAPTaOB IPUBOAUT K CO3IAHIIO
KOMITaHM1, BBICTpaMBaIoONIMX cCO6CTBeHHbIe 11DC;

¢ 0cobast rocyJapCTBeHHasl MOJIMTUKA afallTUBHO-
I'0 BMeIIaTe/IbCTBA;

e OPMEHTUP Ha CeTU3AI[MIO Ha OCHOBE HM(POBBIX
TEeXHOJIOIMii 6e3 0TKa3a OT psiga TPAAULIMOHHBIX KOP-
TOPaTUBHBIX 1IEeHHOCTE 1 MHCTPYMEHTOB.

BbiBO4bl
[TpoBenmeHHOe MCCIeLOBaHME TO3BOJIMIIO CAE/NaTh
BBIBOJI, uTO MOC mpeacTaBsioT cO60¥i OTKPBITHIN
MHCTUTYILMOHANbHBIN MeXaHM3M HayuyHO-MCCIen0-
BaTeJbCKOT'O ¥ KOMMeEPUYECKOTr0 BOCIIPOMU3BOACTBA
MHHOBaIM, TPaHCHOPMUPYIONETO KOHKYPEHTHYIO
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Tabnuua 3 / Table 3
Tpu knoueBbix ueHTpa UIC Kutasa / Three Key Centers of China’s IE
Xapakrepucruku / Beijin Shanghai Shenzhen
Specifications Jing 9
JKocucTeMHas
LLeHHOCTb, MNPA, JJ.OJ'm../ 445 157 71
Ecosystem value, billion
dollars
MecTo npoBeneHus
3Haunmas o o
Bbigatowmecs [Mo6anbHbli GUHAHCOBBIN TECTUPOBAHMS S3KOHOMUYECKMX

XapakTepuctuka /
Significant specification

o6pasoBate/nbHble Pecypchl

LLEHTP, KPYMHeLWni nopT

npeobpasoBaHuii; ocobas
3KOHOMMYECKas 30Ha

KpynHeniwne
KOMMaHun-eanMHoporu /
The largest unicorn
companies

Alibaba, ByteDance

Lufax, Zhangmen

Tencent, Huawei, Vanke

OcobeHHocTH /
Characteristics

93 KOMNaHUK-eAMHOPOTra,
13 ny6anyHbIx
(DUHTEX-KOMMAHUM

C KanuTanu3sauuen

16,35 mnpg monn.

AHanor CuankoHoBOM
[LonvHbl — Zhongguancun
(10 nabopatopwuii
MCKYCCTBEHHOIO MHTENNEKTa,
9000 TexHONOrMYECKMX
KOMMAHW)

basa pna 42 koMnaHui-
€AMHOpPOroB Ans
PaCnooXeHUs MHOCTPaHHbIX
KOMMNaHuM

Shenzhen — yKpynHeHHbl
aHanor CMAMKOHOBOM [O/IUHbI;
30Ha MOAUTUYECKMX

1 3KOHOMMYECKMX
3KCMEPUMEHTOB Ha FOPOACKOM
YPOBHe;

Ha TeppuTOpUM paboTatoT
okosio 300 3apybexHbIx
npeanpuaTUii U3 cnucka
Fortune-500

3HaunMble
MHBECTULMOHHbIE
coenku / Significant
investment deals

Yuanfudao (EdTech) npusnek
1 mnpg monn. Xiaomawang
(0byyeHMe KoaMpPOBAHMIO)
npuenekna 21,2 MaH gonn.
Shumei Technology
(koHTpONb HM3HEC-PUCKOB)
npusnekna 208 max ponn.

MuBecTuumm cepumn B

B pa3mepe 735,85 mnH gonn.
nna Enovate Motors;
MHBeCTULMM cepun E
CTOMMOCTbIO 315 MAH ponn.
ong Zhenkunhang;

310 mnpg monn ons craprana
LianBio Ha paHHeit ctaguu

ArchForce Financial
Technology npuBnekna

18,3 MNIH [ONN. UHBECTULINI
cepun B;

Intellifusion npusnek 141 mnH
nonn.; SmartMore Technology
npuenekna 131 max gonn.

MpodunbHble obnactun /
Profile instruments

FinTech, Al, BigData/
Analytics

EdTech, Gaming

FinTech, Al, BigData/Analytics

Mcmouruk / Source: Otyet Craptan leHomM / Startup Genome Report. URL: https://startupgenome.com/ (nata obpaweHus: 08.03.2022) /
(accessed on 08.03.2022).

PBIHOYHYIO CpeLly B HallpaBJeHU! JOMUHUPOBAHUS
YCTOMUMBBIX MEKOTPACIEBBIX CETEBBIX CTPYKTYP. M1OC
MOTYT OBITh BaSKHBIM CPEJICTBOM B ITPOIECCe ITePexo-
I1a K HOBOJ 9KOHOMMKe, OCHOBaHHOI Ha TEXHOJOTUSIX,
a BHelHMe 3G eKThI, CO3JaBaeMble CAMUMMU TEXHO-
JIOTUSIMU, OYIYT HEMTPAIM30BaHbI C TIOMOIIbI0 MHHO-
Balii.

Cpenu xapakTtepHbIX cBOVICTB IDC BbIAeNeHbI: OT-
KPBITOCTDb, UHTEPAKTUBHOCTD, AMHAMM3M, CTAOVIIb-
HOCTb, MepapXMIHOCThb. B KOHTEKCTe BOCITPOM3BO/ICTBA
CBOICTB — mpeumyiects 19C — oTMeueHa IepCrieKTuB-

HOCTb MOJIE/IY KUTACKOI HaloHa/IbHOM VDC, KOTOpYIO
crefyeT MpU3HATh OPUEHTUPOM CTPATETMUECKOTO MHHO-
BalVIOHHOTO pa3BUTHMS Poccui co cMeleHeM aKkIieHTOB
OT TTOCTPOEHMSI SKOCUCTEM BeIylMMiu hMHAHCOBBIMU
opraHM3aIysiMi B HarpaBieHnn GopMUpOBaHMS TEpPU-
TOPUAJIbHBIX LIEHTPOB JIOKALMK TeXHOonornyeckux MoC.

[anpHele HayYHO-IPaKTUIECKMe UCCIeN0BaHMS
MOTYT MOMTM I10 BYM HampaB/ieHMsIM. Bo-TiepBbIX, cie-
IyeT U3yunTh, KaKye KOIMueCcTBeHHbIe 1 KaueCTBeHHbIe
(bakTOpBI, @ TaKXKe CTpaTernu 1 TEXHOJIOTUY yIIpaBie-
HMSI MOTYT MOBJIMSITh HA MHHOBAIIMOHHYIO TMHAMUKY
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Puc. 12 / Fig. 12. KnioueBble napameTpbl LudppoBoi 3koHOMUKM KuTas kak OCHOBA pa3BUTUS
HauuoHanbHou moaenu U3C / Key Parameters of China’s Digital Economy as the Basis
for the Development of the National Model of the IES

McmoyHuk / Source: Future digital innovation in China. URL: https://www.mckinsey.com/~/media/mckinsey/featured%20insights/china/
the%20future%200f%20digital%20innovation%20in%20china%20megatrends%20shaping%20one%200f%20the%20worlds%20
fastest%20evolving%20digital%20ecosystems/future-of-digital-innovation-in-china.pdf (nata obpawenus: 12.04.2022) / (accessed

on 12.04.2022).

KOMITaHU 1 UX NajabHeIyio TpaHchopMaLuio B 9KO-
cucTeMbl. 1 BO-BTOPBIX, C/IefyeT pacCMOTPeTb BOIIPOC

O TOM, KaKasi KOHKpeTHasl SKOHOMMYECKas IMMOJINTUKA MEHHbIX MHHOBAIIMIOHHLIX ITPOLIECCOB.
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Bo3MoXXHOCTU MCNONb30BaHUA LUPPOBOIM BaNIOThI
LLeHTpanbHOro 6aHKa B NbrotHoM KpeautosaHuu AlK

O.A. Kopo6eiiHnkoB
Bonrorpaackuii rocymapCTBeHHbIN arpapHbii yHuBepcuTteT, Bonrorpag, Poccus

AHHOTAUMA

CraTbs MOCBALLEHA MCCNENOBAHWUIO HULIEBLIX BO3MOXHOCTEN MCMOMb30BaHMS LMGPOBOIM BantoTbl LEeHTpasbHOro BaHka
(LLBLLB nnu undposoro pybns) B MexaHM3Me NbroTHOrO KpeaMTOBaHMS CeNbCKoro xo3aincTea. Lenb nccnenoBanms cocto-
UT B BbISIBNIEHUM BO3MOXHbIX 3DMEKTOB OT MCMOb30BaHUS LMbPOBOro pybns O OTPaCieBbIX 3aeMLLMKOB, 6104KETHON
M B6aHKOBCKOM CMCTEMbl MOCPEACTBOM UM(POBM3ALMM TPAH3AKLMIA MEXAY YH4AaCTHUKAMU MHOTOCTOPOHHEro B3auMonen-
CTBMS U yCUNEHUS QYHKLUMM KOHTPONS. AKTyanbHOCTb UCCNIeA0BaHUS CBA3aHa C NEPCNEKTUBHOW OLEHKOM BO3MOXHOCTEN
UMbpPOBON MOAEPHM3ALMM CYLLECTBYIOWMX HANPaBAEHUIN roCyAapCTBEHHOM GUHAHCOBOM NOALEPXKKM CENbCKOTO XO35MCT-
Ba, OTKpbIBaeMbIx obpatieHnem umbpoBoi hopMbl poccuitckoro pybns. HayuHas HoBU3Ha 3aK/104aETCS B YTOUHEHWUM NOT-
pebuTenbCKMX CBOMCTB LMBPOBOro pybasi NpUMEHUTENBHO K €0 BO3MOXHOMY MCMOJIb30BaHMIO B KPeAUTOBAHUM CENbCKOTO
XO034CTBa C roOCyAapCTBEHHOM NOAAEPXKKOM, KOTOPble B COBPEMEHHbIX HayUYHbIX MCCIeL0BaHMAX MPAaKTUYECKM He paccMaT-
puBatoTCs, 0COBEHHO B OTPAC/IEBOM KOHTeKCTe. ABTOp MCMO/b30Ban MeToAbl abcTparnpoBaHus, 06obuweHus, dopmanusa-
LMK, aHaN0rMM, CLLEeHapHOTro NPOrHo3mMpoBaHus. [TokasaHo, 4To UMb poBble PUHAHCOBbIE MHCTPYMEHTbI CMOCOOHbI MOBLICUTD
TEXHONOMMYHOCTb M MPAKTUYECKYK AOCTYMHOCTb /IbFOTHOrO KPEeAUTOBAHMS, @ TakKe YCTpaHUTb Biopokpatnuyeckue bapbe-
pbl. PazpaboTtaHa nepcrnekTMBHas MoAeNb MOLEPHM3ALMM CYLLECTBYIOLWMX MEXAaHU3MOB NbrOTHOro KpeautoBaHus AMK
€ ncnonb3oBaHmeMm LIBLB B kaHanax ABMXeHWS CCYAHOrO Kanutana v 610axeTHOro GuHaHcnpoBaHusa. CoienaHbl BbIBOAbI
0 NepcneKTMBHOCTU UCMOb30BaHMS LUDPOBLIX METOK, aKLENTYIOLLMX AOMYCTMMblE CBOMCTBA PACXOL0BaHUS CPeACTB (Kpe-
omToB U cybecmamid) B LUBLLB, onncaH anroputM aBTOMaTMUYeCKOro UCMOSHEHUS!, KOHTPOAS U LOKYMEHTUPOBAHMS BCEX TPaH-
3aKLMM, pernaMeHTUPOBAHHbBIX MEXAHM3MOM NIbrOTHOrO KpeautoBaHus AlNK B popmMe cMapT-KOHTPaKTa Ha MPOEKTUPYEMON
nnatdopme uubposoro pybns. OCHOBHblE NONOXKUTENbHbIE 3PPEKTbI OT Ucnonb3oBaHuMs LIBLLE cBS3aHbl C NoBbIWeHWEM
NPO3payHOCTV NNIATEXEN U BO3MOXHOCTAMM aBTOMATU3aLMM KOHTPONS LieNneBbiX, CTOMMOCTHbIX M MpOLEeAypHbIX napame-
TPOB TPaH3aKLMMN, YCKOPEHUEM MPOLEAYyp NPOXOXKAEHUS KPEAUTHbIX 3a9BOK, ycuneHnem auddysmnm coBpeMeHHbIX Lmd-
POBbIX MHHOBALMI B arpapHbIii CEKTOP 3KOHOMMKM. MepcnekTuBbl fanbHENLLMX NCCNEeA0BaHMI CBS3aHbl C SMMUPUYECKOM
NPOBEPKOWM BbIABMHYTbIX MOMOXEHWUI B Npouecce anpobauun 1 Bbinycka B obpalleHne undposoro pybns baHkom Poccum.
Knroueswie cnosa: uudpoBble BantoTbl LEHTPaNbHbIX 6aHKOB; LMdpoBOi pybnb; KpeauT; nbrotTHoe kpeautoBaHue AlK;
CMapT-KOHTPAKT; rocyaapcTBeHHas nopaepxka AlK; umdposusaums; uudpoBas 3KOHOMMKA

Ana yumupoearus: Kopo6eiiHukos [.A. Bo3MOXXHOCTM MCNONb30BaHMSA LM(POBOI BaNioTbl LLEHTPANbHOIO 6aHKa B JIbFOTHOM
KpeautoBanum ATK. QuHaHcel: meopus u npakmuka. 2023;27(3):33-42.D0I: 10.26794/2587-5671-2023-27-3-33-42
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Possibilities of Using the Digital Currency of the Central
Bank in Concessional Lending to the Agro-Industrial
Complex

D.A. Korobeynikov
Volgograd State Agrarian University, Volgograd, Russia

ABSTRACT
The article is devoted to the study of niche opportunities for using the digital currency of the central bank (CECB or
digital ruble) in the mechanism of concessional lending to agriculture. The purpose of the study is to identify possible
effects from the use of the digital ruble for industry borrowers, the budget and banking system through the digitalization
of transactions between participants in multilateral interaction and strengthening the control function. The relevance
of the study is associated with a prospective assessment of the possibilities of digital modernization of existing areas of
state financial support for agriculture, opened by the circulation of the digital form of the Russian ruble. The scientific
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novelty consists in clarifying the consumer properties of the digital ruble in relation to its possible use in agricultural
lending with state support, which are practically not considered in modern scientific research, especially in an industry
context. The author used the methods of abstraction, generalization, formalization, analogy, scenario forecasting. It is
shown that digital financial instruments can improve the manufacturability and practical availability of concessional
lending, as well as eliminate bureaucratic barriers. A promising model for the modernization of existing mechanisms
for preferential lending to the agro-industrial complex using the Central Bank of Central Banks in the channels of loan
capital and budget financing has been developed. Conclusions are drawn about the prospects of using digital labels
that accept the permissible properties of spending funds (loans and subsidies) in the Central Bank of Central Banks,
an algorithm for the automatic execution, control and documentation of all transactions regulated by the mechanism
of concessional lending to the agro-industrial complex in the form of a smart contract on the projected digital ruble
platform is described. The main positive effects from the use of the Central Bank of Central Banks are associated with
an increase in the transparency of payments and the possibility of automating the control of target, cost and procedural
parameters of transactions, accelerating the procedures for passing loan applications, and increasing the diffusion of
modern digital innovations into the agricultural sector of the economy. Prospects for further research are related to the
empirical verification of the proposed provisions in the process of approbation and issuance of the digital ruble by the
Bank of Russia.

Keywords: digital currencies of central banks; digital ruble; credit; concessional lending to the agro-industrial complex;
smart contract; state support for the agro-industrial complex; digitalization; digital economy
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BBEOEHUE

B HacTosiee BpeMs 11 poBbie BAJTIOTHI IIeHTPab-
HbIX 6aHKOB (LIBIIB) Kak HOBast popma (GpUaTHBIX
IleHer IMoKa He Puobpesy YeTKUX ¥ OTHO3HAUHBIX
MMpaKTUUYeCKUX ouepTaHuii. lleHTpasbHbie OaHKNU
aKTUBHO M3y4YalOT MepPCHeKTUBBI M BO3MOXKHYIO ap-
XUTEKTYpy HauuoHanabHbIX LIBIIB, mpoTuBONOCTaB-
JISIST MX YACTHBIM KPUIITOBATIOTAM U CTEI6IKOMHAM
B LIEJISIX COXPaHeHMs KOHKYPEHTOCIIOCOOHOCTHM LieH-
TpaJM30BAHHO OEHEXHOW CUCTEMBI B YCJIOBUSX
CTPEMUTENIbHOJ HM(PPOBOI TpaHCHOPMALIUA CUCTE-
MbI (GMHAHCOBBIX OTHOIIEHUI U YCUIIEHUS TeHIeH-
LM K JelleHTpaau3aluy JeHe>XKHbIX U IJIaTeKHbIX
cucteM. Onpoc baHKka MeXIyHapOJHBIX pacueToB
IoKasaj, 4T0 OOJbIIMHCTBO LIeHTPaJbHbIX 6aHKOB
peanu3ylT COOCTBEHHbBIE MCCIEeTOBAHUS U HAXO-
OSITCSI Ha Pa3/IMYHBIX 3TallaX OLleHKM MepCIIeKTUB
BBemeHus LIBIIB B o6pamenue [1]. B uactHOCTH,
BO3MOXHOCTU BbITycKa [IBIIb B o6pamieHue nsyda-
10T 86% LeHTpaJbHbIX 6aHKOB, 60% 3KCIIepUMEH-
TUPYIOT C TEXHOJIOT UMM, 14% HAXOOATCS B CTaOUNU
MPUKIAAHOV pa3paboTKM WM MWIOTHUPOBaHMS [2].
AKTUBHYIO TTIO3UIIMIO B JZAHHOM BOIIPOCE 3aHMMAIOT
EBpomelickuit eHTpaJbHbIi 6aHK, Bauk llIBemun,
bauk Kanansi, Bauk Poccuu, bank AHriuu, Pesep-
BHBIIT 6aHK ABcTpanuu, Hapomubiit 6aHk Kuras, pac-
cmatpuBatonux [IBIIB kak «HOBY10 hopMy huaTHBIX
IIeHeT, BBITYIIEHHBIX B IM(POBOIT hopmMe IIeHTpallb-
HbIM GAHKOM U SIBJISIIOIIMXCS] 3aKOHHBIM IIATEXXHBIM
cpencrsom» [3].

B xauectBe MOTUBOB 1714 BbITTycka LIBLIB paccmar-
PUBAIOTCS: HEOOXOAVIMOCTD YCUIEHUSI KOHKYPEeHIIUA

34

Ha IUIaTeKHOM PbIHKE, CHV/)KeHMS TPaH3aKLIMOHHBIX
U SMMCCUOHHBIX U3 epsKeK [4]; IPOTUBOLeNiCTBIE
aKTUBU3ALUUU PA3BUTUS YaCTHBIX KPUIITOBAIOT [5]
" T7100aIbHBIX CTEOIKOTHOB C MTOTEHIIMaIbHO 60/b-
IIMM OXBaTOM IOTpebuTeneii 1 HeBO3MOXHOCTHIO
KOHTPOJISI CO CTOPOHBI PETYISITOPOB [6]; 60pbba C Te-
HEBBIM TUIATEXXHBIM 060POTOM ¥ 3KOHOMUYECKUMU
MIpeCTyIUIeHUSIMH [7]; TOBbIIIeHM e AOCTYIHOCTH (M-
HaHCOBBIX YCIYT B pesyabTaTe nuddy3un uudbpoBbix
(brHaHCOBBIX MHHOBALIMIL ¥ CO3TAHMS MHKITIO3MBHO
cucTemMbl IMGPOBBIX TIIaTeXe [8], momaepskaHue
(brHAHCOBOJI CTAOMIBHOCTU ¥ COBEPILEHCTBOBAHME
MHCTPYMEHTOB [ eHEeKHO-KPeIUTHON MOMUTUKA [9],
MOBBIIIEH)E IPUBIEKATEIbHOCTY HAllMOHAIbHBIX
BaJIIOT ¥ OC/1abJieHNe MO3UIINii Tojjlapa B TpaHCrpa-
HUUYHBIX pacueTrax [10]. JomomHUTeNbHbIE CTUMYJIbI
nnst BHeapeHus LIBLIB cBsI3pIBannCh C pa3BUTUEM
OHJIAMH-TPaH3aKIMii ¥ 6€CKOHTAKTHBIX IJIaTeKen
B YCJIOBMSIX OTpaHMYeHu, BbI3BaHHbIX COVID-19
[11]. B xauecTBe BepOSITHBIX PUCKOB, aCCOLIMUPYEMBIX
¢ unbpoBsIMU GUATHBIMU AeHbraMy (IOMUMO YTPO3
B cepe Kubepbe30rmacHOCTH) 0003HAYAIOTCS ITPobIIe-
MbI: YCUJIEHMS KOHKYPEHLIM MeXAY LeHTPaJIbHbIMU
¥ KOMMepuecK1My 6aHKaMM 3a JeTI03UThI, TIOCKOIbKY
LIBLIb mO3BOMUT KIMEHTaM HalpsIMyI0 aKKyMYIUPO-
BaTh CPEJICTBA B O0/Iee HaJIEKHOM I[eHTPAIbHOM GaHKe
[12]; o6ocTpeHMsT KOHKYPEHIMM MEXIY CTpaHaMM 3a
YCTaHOBJIEHV e MeKAYHAaPOLHbIX CTAHIAPTOB SMUCCUA
HBIIb 1 cOBMeCTMMOCTH IIJIaTEeKHBIX TEXHOJIOT U Ha
MX OCHOBE, [I0CKOJIbKY KOHTPOJIb HaJ, OTPAC/IeBbIMU
CTaHAApTaMu 06eCIeYnT MOHOIIONIbHOE TTOJIOKEHMe
Ha MeXIyHapOAHBIX pbIHKax miaTtexeli B IBID [10];
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IOCTVKEeHMsI OOIIeCTBeHHO COIJIaCOBAaHHOIO 6aiaHca
KOHTPOJIS (HAJIOTOBOTO, (PMHAHCMPOBAHNS HE3aKOHHOTO
MpeanpuHUMAaTe/IbCTBA M OTMbIBAHUS J€HeT, aHTU-
TEePPOPUCTUYUECKOTO U JIp.) U KOHGUIEHIINATbHOCTHU
(yrpata anoHuMHOCTHM LIBIIB B cpaBHeHUM C HAJINY-
HbIMU eHbramm) [13, 14].

Hambornee akTyaapHbIMM HAIIPaBAEHUSIMM MICCIEO-
BaHUI CETOHS SIBISIOTCS Pa3pabOTKY OITYMATbHOTO
nusaiHa LIBIIB u o1leHKM BAMSIHMSI Ha HETO CeTeBbIX
addekros [15], Beibopa syurieit monenu LIBIB ajist
OTHeNbHBIX CTpaH [16], BbIABIeHYE BO3MOXKHBIX (-
(bekTOB 1)1 TEeHEKHO-KPEeIUTHOM U TUIATEKHO CUC-
TeMbl [17], mpopaboTKa MPaBOBBIX, YIIPABIEHYECKNUX
Y PETYISITUBHBIX TTEPCIIEKTUB IMUCCUU ¥ 060poTa
M (GPOBBIX BAJIIOT, BOITPOCOB K16ep6e30ImacHOCTH,
ponu LIBLIb B KOPNOpaTMBHOM U FOCYOapCTBEHHOM
ynpasneHuu [18], BoisiBlIeHVe BO3MOXXHBIX PUCKOB [IJIS1
roTpe6uTeneit, GMHaHCOBOI CHCTEMBI I MOHETapHbIX
BJyIacteii [19] v mp.

B oTnyune OT CyleCTBYIOIMIMX UCCIeI0BAHMI CTAThs
HOCUT HUIIIEBBIN XapaKkTep, a ee MpeaMeTHast 00/1acTh
orpaHuYeHa OleHKOV BO3MOXXHOCTE BCTpanBaHUs
IIBLID B cylecTBYIOLIME MeXaHU3MBI JIbITOTHOTO Kpe-
nutoBaHus ATTK B paMKax TEXHOJIOTMYECKUX pellle-
HUIA U TTIOTPEOUTENIBCKOTO Iy3aiiHa 11 POBOro pyosis,
0603HaueHHOTO perynsTopoMm. [Tpu aTom cama LIBIIB
He SIBJISIETCS TIPeaMeTOM VCCIeIoBaHus 1 OymeT pac-
CMaTPUBATHCS TOMBKO KaK MHCTPYMEHT IinbpoBu3a-
LM ¥ MHHOBATU3allMM KaHAJIOB ABVDKEHUS CCYTHOTO
KamuTana 1 610KeTHOTO (PMHAHCHMPOBAaHNS B paMKax
MeXaHM3Ma JIbTOTHOTO KpeauToBanus orpaciu. Cerop-
HSI ITOIOOHbIE MCC/IEIOBAHMS OTCYTCTBYIOT, METOIMKY
He pa3paboTaHbl, BO3MOKHbIE 3((EKThI HE OLIEHEHbI,
4TO OmpefensieT HAyYHYI0 HOBU3HY U MPAKTUUECKYIO
3HAYMMOCTb UCCIIeOBAHMUSI.

MATEPUANbI U METOADbI
[Tpu ucciemoBaHMM 3asiBJEHHOV Mpo6ieMaTUKA
aBTOP MCIIOJIb3yeT YaCTHbIe OTpaciaeBbie MOAX0 bl
K PeryJaupoBaHMI0 YCIAOBUI GYHKIMOHMPOBAHMS
(bMHaHCOBO-KpEeOUTHOV CUCTEMBI B CEJIbCKOM XO-
3SI/iCTBE U MeTOoIoJIoTuuecKue nmoaxonbl banka Poc-
CUU K 9MUCCUU U obpameHnio nudpoBoii Gopmbl
HalMOHaJIbHOM BaitoThl. OTpacieBass MeTOLOMOTUS
perjaMeHTUPYeTCsS 3aKOHOAATebHBIMMU U HOpMa-
TUBHO-TIPaBOBBIMM aKTaMl pa3HOTO YPOBHSI, BeOM-
CTBEHHBIMM METOAMYECKUMMU U PaCIIOPSIAUTETbHBIMMI
MaTepuajgaMy, BHYTPEHHUMM ITOJIOKEHUSIMU (hMHAH-
COBBIX ITOCPEIHMKOB ¥ MHCTUTYTOB Pa3BUTHSI, OIIpe-
IesoIMMY MOPSIAOK U YCJIOBUS ITPeIoCTaBIeHNS
OI0MKETHBIX CyOCUIMIT CeTbX03TOBAPOIIPON3BOIM-
TeNsiM, QYHKIIMOHMPOBAHMSI MeXaHU3Ma JIbIOTHOT'O
KpeauTOBaHMSI, TPefoCTaBIeHMsI KPeAUTHBIX Ta-

paHTut CyObeKTaM MaJioTO ¥ CpeIHero IpeapuHm-
MaTelbCTBa B CEJIbCKOM XO03S51CTBe U T.A. B pamkax
MCCIIeIOBAHMS IPEAIIONATraeTCs MOVCK BO3MOYKHBIX
TOYEK COMPUKOCHOBEHMS MEXIY MOAX0IaMM K pas-
BUTHIO GMHAHCOBO-KPEIUTHOI CUCTEMBI OTPACIN
1 obpamieHnio b poBOIi BaAIOThI IIeHTPATbHOTO
6aHKa JJIsT pa3paboTKM MPaKTUKOOPUEHTUPOBAH-
HBIX TTOIXO/IOB ¥ MIPUKIATHBIX METOAMK BKIIOUEHMS
MGPOBOTO PY6IS B CYIIECTBYIONIME KAHABI JIbIOT-
HOT'O KPeAUTOBAHMS CEIbCKOTO X03s17icTBa. C TOUKM
3peHus obIIeHayYHO MeTOI0IOT U MUCCIeq0BaHNs
peleHe 0603HaYeHHbIX [TPO6JIeM IPeIIIoaaraeTcs
C VICTIOJIb30BaHMEM METOM0B abCcTparupoBaHysi, 060-
61eHus1, popmManusaly, aHaJOTUI ¥ IPYTUX Teope-
TUYECKUX Y OOIIEIOTMYeCKUX METOIOB.

MOOENb NbFrOTHOIO KPEOUTOBAHUA
ANMK CUCNOJIb30BAHUEM LUBLUb
CoxpaHsroluecs po6ieMbl B peaiM3aliy MeXaHu3-
Ma JibroTHOTrO KpeautoBauus AIIK [20] Tpe6yroT mc-
TT0JIb30BaHMS TPUHIUITMATBHO HOBBIX (PMHAHCOBBIX
MHCTPYMEHTOB, TaKMX KakK 1I1GPOBOIi pydIib, TO3BO-
JISTIOIIUX TIOBBICUTD TEXHOJIOTMUYHOCTD, ITPO3PAYHOCTh
M aipeCHOCTb IBVKEHMSI CPEICTB, YIIPOCTUTH U T10-
BBICUTH 3 PEKTUBHOCTb KOHTPOJIS. [IpeaokeHHast
MoOJenb IbroTHOro KpeautoBaHus AIIK ¢ ncmonb3o-
BaHMeM IM(GPOBOTO pyOIIs BKIIOYAET IBA HaIIpaBJie-
HUST MofepHu3anuu: 1) ubpoBU3aLNIO TIATEKHO-
ro 060poTa; 2) aBTOMATU3aLI0 KOHTPOJIST M MCITOJ-
HeHMS I0PUAMUECKUX U PMHAHCOBBIX TPaH3aKIMi1

(puc. 1).

[To mepBOMY HaIpPaBIEHNIO MTPEIJIATAETCS TIOTHOE
3aMellleHye B IVIaTeXKHBIX KaHamaxX 6e3HATMYHBIX Je-
HeT 1[1(GPOBBIMM BO BCEX TPAH3aKLMSIX, CBSI3aHHBIX
C IBVSKEHMEM:

e CCYIHOrO KamuTajaa B ¢popme JIbTOTHOTO Kpe-
IUTa OT GMHAHCOBBIX MOCPEIHUKOB K OTpacie-
BBIM 3aeMIIMKAM U fajee K IMOCTaBIIMKAM CPEACTB
¥ TIpeAMETOB TPYAA, a TAK’Ke BO3BPATHOTO TeHEKHO-
r'0 TIOTOKA OT 3aeMIIMKOB K 6aHKaM TPy MOTaIleHUN
CCYIHOII 3a/T0/IKEHHOCT

e OIOMKETHBIX CPEICTB B hopMe cybcuanii yIoi-
HOMOYEHHBIM 6aHKAM — YYaCTHUKAM CUCTEMbI
JIbTOTHOTO KpeauToBaHus AIIK npu KoMIleHcauumn
PasHOCTY MeXY JIbTOTHOWM ¥ PBIHOUHOM CTaBKOM
CCYIHOTO MPOLIEHTA.

BTopoe HampaBjieHe BbITEKAET U3 TIePBOTO U CBSI-
3aHO C MCIT0/Ib30BaHMEM TEXHMYECKMX BO3MOKHOCTEI,
CO3JaBaeMbIX TEXHOJIOTUYECKOI IutaTdopmoit nud-
pPOBOTO py6JIsl, M 06CYKIaeMbIMM OCOOEHHOCTSIMM
€ro MoTpe6UTENbCKOTO AM3aifHa IJIsI Pa3BUTUS UH-
CTPYMEHTOB KOHTPOJISI M aBTOMATU3AIUY PYTUHHBIX

mpoLesyp:
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Puc. 1 /Fig. 1.Npepnaraeman moaenb nbrotHoro kpeautosaHusa AlK ¢ ucnonbsosanmem LIBLB /
The Proposed Model of Concessional Lending to Agro-Industrial Complex Using CBDC

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

1. Mcnonp3oBaHue OU@pPoOBbIX METOK, ITIOMeYa-
IOI[MX CpeACcTBa B UIM(GPOBBIX JeHbIaX CIIeLallb-
HBIM IIPM3HAKOM, YKa3bIBAIOU[MM Ha JOMYCTUMbIe
1IeJIM PacXOMOBaHMsI. ITO KacaeTcsl KaK OI0IKeTHBIX
CpenCTB, IoBedeHHbIX MUHCeIbX03Y B MIpeenax Jin-
MMTOB OIOIKETHBIX 00513aTeIbCTB Ha 11/ CyoCcuam-
POBaHMSI YIIOJTHOMOUYEHHBIX OAHKOB, TaK ¥ CCYIHOTO
KamuTasaa B Ipeaesiax mpeJoCcTaBleHHbIX TbIOTHBIX
KPaTKOCPOYHBIX U MHBECTUIIVIOHHBIX KPEIUTOB CYODb-
exktam AIIK.

2. llncdpoBusaiys «aHaJIOTOBOTO» PeecTpa MOTeH-
LIMaJIbHBIX 3a€MIIMKOB, IIPeTeHAYIOIX Ha IToTyuyeHne
JIbTOTHBIX KPEIUTOB, ITyTeM BK/IIOUEHMSI €Tr0 B KaUecTBe
CTPYKTYPHOTO 37IeMeHTa B CIieliyaibHOe TIPUIokeHne
B 3alIMINEHHOM cpeme B popMe cMapT-KOHTPAKTA,
cofepskailero Bce 6a3oBble YCJIOBUS IIPEIOCTaBIEHNS
U UCTIO/Ib30BaHMSI JIbTOTHOTO KPeIuTa, a Takke pacue-
TOB MEKTY OIO’KETOM U YITOJTHOMOYEHHBIMY OaHKAMIA.

3. Peanusanus cxeMbl OBVDKEHMST CCYTHOTO KaIluTa-
JIa B YaCTHM JIbIOTHBIX KPEIUTOB ¥ OIOKETHBIX CPELCTB
B UaCTM CyOCUMANI YIIOTHOMOYEHHBIM 6aHKaM B hopMe
CMapT-KOHTpaKTa.

IpenaraeMast MOJeJTb He MEHSIET OOIIe ITOIXOIbI
M aJITOPUTM peayin3aliiy MexaHM3ma JIbI'OTHOTO Kpe-
nuroBaHus AIIK, HO GyHKIMOHAIbHbBIE M3MEHEHMS],
CBsI3aHHbIE C ucrnonab3oBanuem LIBIIB, moryT npuse-
T K GOpMMPOBAHUIO TTOIOKUTEIbHBIX 3 hEKTOB
IIJIST OTpacaeBoii KpeAUTHOW CUCTEMbI U OTPaC/Ie€BbIX

36

3aeMIIMKOB B YAaCTH COZlePsKaTeIbHBIX YIYUIIeHUA
MHCTPYMEHTOB IIIATeXa, KOHTPOJIS ¥ B3aMMOJECTBUSI.

OT/INYUA NPEONOXEHHON MOLENU

JIbTOTHOIO KPEOUTOBAHUA ANK
HA OCHOBE LUBLB OT AEMCTBYIOLLEIO
MEXAHU3MA
II71s1 KOHKpeTu3auum MeTOAUKY UCTIOTb30BaHUS
unbpoBoro pybas B MexaHM3Me JIbTOTHOTO Kpe-
nutoBaHus AIIK menecoo6pasHo CTPYKTYPUPOBATh
aJTOPUTM ero peanusaiuu (puc. 2), 0003HaUNUB I1ep-
CTIeKTUBHBIE 06/IaCTH UCIIOIb30BaHMUS TEXHOIOTHUYE-
CKMX BO3MOXKHOCTEJ IiaTdopMbl HUPPOBOro pyo6Iist
¥ TPaH3aKIUii B MQPPOBBIX JeHbTaX I/ KaXKA0TO
Jrama.

Ha mepBoM 3Tare NOoTeHLMaAbHbBIN 3aeMILUK
ompeesseT YIIOTHOMOYEHHbI GaHK, BUI JIbTOTHOTO
KpenuTa, KOHKpPeTHbIe LieIY U CPOKU KPeIUTOBaHMS.
PesynbpTaToM 6ymeT IIpeoCcTaBIeH e B YIIOTHOMOYEH-
HbIVi 6AHK 3asIBKM Ha MOTyYeHye KpeauTa M KOMIUIEKTa
COTIPOBOJIUTENbHBIX JOKYMEHTOB.

Ha BTOpOM 3Talle YIIOJTHOMOYEHHbII 6aHK B COOT-
BETCTBUY C BHYTPEHHUMM MIpaBWIaMi U MpolieaypaMu
OCYIIECTB/ISIET OIIeHKY KPeIUTOCIIOCOOHOCTY 3aeMIII-
Ka, ero COOTBETCTBYE YCTAHOBIEHHBIM TPeOOBAHMSIM
U 11eIeBbIM HaIlpaBJIeHUSIM UCTIOb30BaHMSI IbTOTHOTO
KpenuTa. Pe3ynbTaToM 6ymeT popMupoBaHue peectpa
MOTEeHIMATbHbBIX 3a€MIIMKOB, a TIpeijlaraeMblii aaro-
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[Tomada kpenuTHOM 3asBKU B YIIOJTHOMOYEHHBIN OaHK
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PUTM 6YIeT OTIMYAThCS OT CYIIEeCTBYIONIEr0 MeXaHu3-
Ma JIbTOoTHOrO KpeautoBaHus AIIK ucronb30BaHeM
TEXHOJOTUYECKMX BO3MOXKXHOCTEN MPOeKTUPyeMO
atdopMsl 11 poBoro pyoss. Ee rubpumHas apXuTek-
Typa, CoOueTarIasi KOMIOHEHTHI LIeHTPaIM30BaHHOM
CUCTEeMBbI U paciipeieJIeHHbIX PeecTpoB, 06eCIIeunT
dhopmupoBaHye HeO6XOIMMOIi TPOrPaMMHOI Cpefb
IIJISI 3aI1yCKa U UCIIOTHEHUSI CMapT-KOHTPAKTOB (BO-
TIePBBIX, BHE TEXHOJIOTMM OJIOKUEITH CMapT-KOHTPAKTHI
He QYHKIIMOHATbHBI, BO-BTOPbIX, HECMOTPS Ha TO, YTO
IoKa Hy ouH mpoekT LIBLIB Ha ocHOBe 6j10KUeiiHa He
peann3oBaH, CXeMbl Ha OCHOBE pa3peleHHOTro 6JI0K-
YyejiHa UCCaenyTcs 46 1eHTpaJbHbIMM 6aHKAMM T10
BCeMy Mupy) [21].

Amnpob6anus raatdopmsl HubpoBoro pyo6ss 3armia-
HupoBaHa Ha 2023 r., korga bauk Poccun, Hapsiay ¢ nm-
JIOTMPOBaHMEM PacuyeToB B MG poBbIX geHbrax (C2C,
C2B, B2C), nonycTUT OrpaHMYeHHbII KPYT Y4aCTHUKOB
K 3aK/IIOYEHMIO CMapT-KOHTPaKToB . [Tpu 3TOM pery-

! Caiit banka Poccuy. OcHOBHbIe HalpaB/IeHusT eOUHOI rocynap-
CTBEHHOJ IleHe;KHO-KpeIMUTHOM rmonuTuky Ha 2023 rop 1 nepuop,
2024 u 2025 ropmos. IIpoexT ot 11 aBrycra 2022 r. URL: https://cbr.
ru/Content/Document/File/139691/on_project_2023(2024-2025).
pdf (mata o6parienns: 14.09.2022).
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JIATOP [OITyCKaeT UCIO0Ab30BaHye CMapT-KOHTPAKTOB
KakK B KpeIMTOBAHUM, TAK U B He(DMHAHCOBBIX CEKTOPAX
3KoHOMMKMZ Kak ciiefcTBie, MOSIBUTCS BO3MOXKHOCTD
MO3TANHOM MPaKTUUEeCKOI peannu3aluy MexaHu3ama
snprotTHoro kpenutosauus AIIK B dopme cranmap-
TU3UPOBAHHBIX CMapT-KOHTPakTOB. Ha HauasibHOM
JTare BO3MOYXKHO UCIIOJIHEHME OTHEeNbHBIX JIEMEHTOB
CMapT-KOHTPAKTA, T.e. TPAaH3aKIIMi1 MeXIy 6aHKaMu,
3aeMIMKaMM U TOCyAapCcTBOM. B ganpHelilem 1o
Mepe MPaKTUYeCKOoi arpobanum 1 MIMpPOKOro Mac-
IITabMPOBAHMST TEXHOJIOTUM pacIipene/ieHHbIX pe-
€CTPOB, pa3BUTHS 3aKOHOAATENbHOTO PeryaMpoBaHNs
1 at@opmbl IMPOBOTO Py6sIst CMAPT-KOHTPAKTBI
MO3BOJIST MOJHOCTBIO aJITOPUTMU3UPOBATD JIOTUKY
BO3HMKHOBEHMSI, MU3MeHEeHMs WK TTpeKpalleHNs Iopu-
INYeCKUX U UMYIeCTBEHHbIX TPaB MeXAY yUacTHU-
KaMy MexaHM3Ma JIbTOTHOTO KpeIuTOBaHMSI.

CyTb nIpenioskeHuii 17151 LaHHOTO 3Tara aaropurMa
peanusanuM MexaHM3Ma JIbrOTHOTO KpeaUTOBaHMS

% Caiit Banka Poccun. AHanmuTaeckuit 063op mo reme «CMapr-
KOHTPakThl». OkTss6pb 2018 1. URL: https://cbr.ru/Content/
Document/File/47862/SmartKontrakt_18-10.pdf (mata o6pa-
mwenusi: 06.09.2022).
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ATIK 3akniyaeTcsl B MHTerpaluuyu JaHHbIX peecTpa
MOTeHIMaJIbHBIX 3a€MIIMKOB B ClieliaabHOe TIpu-
JIOXKeHMe — CMapT-KOHTPAKT, COePXKaIlii yCIOBUS
MpoBefeHNs BCeX MOCAeAYIIUX PacueToB U mjaTe-
SKeit TI0 0mOoOpeHHBIM KPeIUTHBIM 3asiBKaM B BUE
MGpPOBOro mMporpaMMHOro Koza. [TonoskuTenbHoe
pelieHre 6aHKa M0 KPeOUTHOI 3asIBKe U ee BKIIIOUeHue
B peecTp SIBJISIETCSI «TOYKOI BXOAa», 3aIllyCKarolei
aBTOMATMUYECKOE UCIIOIHEHME I0PUIMUECKM 3HAUMMBbIX
IeiicTBIMIA ¥ (DMHAHCOBBIX TPAH3aKIMif, COCTABIISIONINX
comepykaHue CMapT-KOHTPaKTa.

Ha TpeTbem 3Tarie 6aHK OTIIPABIISIET KPEIUTHYIO
3asBKY Ha COIVIaCOBaHME B TEPPUTOPUAIbHBIN OpTaH
yrpasiieHus AIIK u rocie ee omo6peHMst HaIIpaB/seT
peecTp MOTeHIMATbHBIX 3aeMIIMKOB B MIUHCEIbX03
Poccun. [Ipu aToM nipotieaypa HOCUT MPOJIOHTUPOBAH-
HbI/ Xapakrep (110 permamMeHTy 6aHK JJOJDKEH OTIIPaB-
JISTh BBIIIMCKY U3 peecTpa He pexe 1 pasa B KBapTa,
MuHcenbxo3 Poccum paccMaTpuBaeT JaHHbIE peeCTPOB
B TeueHMe 7 pabouux gHei), UYTO OINpeIessieT ee -
TEeJILHOCTD U, KaK CIe[ICTBYE, BePOSITHOCTh TTOTHOM
IeBaJbBalMy CaMOVi UAEeU JIbTOTHOTO KPaTKOCPOUHOTO
KpenuTa, mpeiHa3HauYeHHOTO [IJI51 yI0BJIeTBOPEeHMS
CEe30HHBIX ITOTPEOHOCTE. Pe3ybTaToM TpeThero srara
sBIIsIeTCs pelreHe MuHcenbxo3a Poccnm 0 BO3MOXK-
HOCTM TIPeOCTaB/IeHMs TbTOTHOTO KpeauTa.

Hcrionb3oBaHue cMapT-KOHTPaKTa Ha matdopme
undpoBoro pyo6sist 1 udpoBOro peecTpa MOTEHIIN-
QJIbHBIX 3aeMIIMKOB B KaueCTBe ero CTPYKTYPHOTO
371leMeHTa MO3BOJIUT IPOTPAMMHBIMU CPeACTBAMMU:
a) OpraHM30BaTh NMPOLIECC PACCMOTPEHMS 3aIBOK
B peXuMe peaqbHOTO BpeMeHM; 6) aBTOMAaTU3UPO-
BaTh Ipoliecc GopMasIbHOTO PACCMOTPEHMST 3asIBOK
Ha COOTBETCTBME 3aKOHOIAaTeTbHBIM TPEeOOBaHMUSIM
K TIOJIydaTessiM JIbTOTHBIX KpeauToB. Kak ciencT-
Ble, OSIBJISIFOTCS TIPEAITIOChIIKY [IJISI COKpaIlleHUs
CPOKOB COTJIaCOBaHMs, yIIPOLIEHUS JOKYMEHTOO-
60pOoTa U ero opraHu3anuy B JIEKTPOHHOI GopMe.
DTO MO3BOJIUT HE TOJbKO MTOBBICUTD OIEPATUBHOCTD
MIPUHSITUS pellleHuii, Ho 1 6ygeT crioco6CTBOBATh
YCKOpPEHUIO MPOoLeyphl TPOXOKIAeHNS KPeAUTHO
3as1BKU, K IVIUTEIbHOCTY KOTOPOI CEerofHs Mpeab-
SIBJISIIOTCSI OOJIbIIIME TIPETEH3NA.

YeTBepThlii 3TAIl IIpeAnoaraeT NpakTUUYeCKYO
peanun3alio MexaH13Ma JIbTOTHOTO KPeAUTOBaHMS.
CMmeHa GOpM CTOMMOCTH ¥ O6GMEH IpaBaMu co6CT-
BEHHOCTU MEX[Y YYaCTHUKAMM B XOZie BO3SHUKAIOLIMX
TpaH3aKIINii T03BOJISIET CTPYKTYPUPOBATD COflepskaHe
IIAaHHOTO 3Tara B pa3pe3e OTHOILEeHMIA:

1) MeXXmy 6aHKOM ¥ 3a€MIIKOM 10 TTOBO/Y BbIIa-
YUY U TIOTalleHys TbTOTHOTO KpeuTa, OTpakatolmnx
BCTpeuHble pollecchl TpaHchopMaly CCyTHOTO Ka-
muTana B GMHAHCOBbIE PeCypChl MIPeATIPUSITUI TIPU

BbIZaue KpeauTa 1 GMHAHCOBBIX PECYPCOB MIPeAIIpy-
SITUIA B CCYOHBIV KallUTaI IPU €ro MmoraueHnn;

2) MeXIy 3aeMIIMKOM U IMOCTaBIIMKOM TI0 TOBOAY
KYTLUTU-TIPOIAXKU CPeACTB U OPYAUIL TPya, SIBJISTIONINX-
CsI IpeIMeTOM KPeIUTHOTO JOr0BOpa, OTPasKaIoU X
IBIVDKeHME (DMHAHCOBBIX PECYPCOB XO3SICTBYIONINX
CyOBEKTOB;

3) mexxny 6aHKOM ¥ MUHCEeIbX030M IO ITOBOIY
VICTIOJTHEHVSI GIOMIKETHBIX 00513aTENTbCTB IO CyOCHau-
POBaHMIO BBIMTAJAIONIMX JOXOIOB OaHKa, OTPAsKAIOIINX
TpaHcopMaInio GI0IKeTHBIX CPeNCTB B (DMHAHCOBBIE
pecypchbl PMHAHCOBBIX TTOCPETHUKOB.

B oT/inume OT Cy1ieCTBYIOILEN ITPaKTUKY IIpeaJiara-
eMblii AJITOPUTM peanu3alii 3aKIHYUTEeTbHOTO 3Tara
MexaHM3Ma JIbrOTHOTO KpeautoBaHus AIIK Bkirodaer:

e 3aIMCh B IIPOTPAMMHBII KOJl CMapT-KOHTpaKTa
YCJI0BUIA JOTOBOPOB MeXAYy CTOPOHAMM (3aeMIMKa-
MU, 6aHkamMu 1 MuHcenbxo3om Poccun), mpu HACTY-
TJIEHUM KOTOPBIX OYIYyT MPOUCXOAUTHh aBTOMATHYE-
CKMe M3MeHeHUs MUK IpeKpalleHne puandeckmnx
MpaB 1 06SI3aHHOCTE YIYACTHMKOB B pacIipeesieH-
HOM peecTpe Ha IaTdopme udpPoBOro pyoiis, a Tak-
Ke BbITeKalolliie U3 HUX TJIaTesKHbIe TPaH3aKIINN;

e aBTOMAaTHYECKMe MepeBOLbl CPeLCTB, OCYy-
1IeCTBIIsieMble KOMITbIOTEPHBIM JITOPUTMOM CMapT-
KOHTpAaKTa B HM(POBBIX PYOJISIX C UCIOJIb30BaAHMEM
TEXHOJIOTUM «OKpaIIMBaHMsI» (B TepMMHOIOrMM baH-
Ka Poccun®), obecrieunBalolieit mporpaMMpOBaHye
JIOTTYCTUMBIX 11eJIeBbIX TapaMeTPOB UCITOTb30BaHUS
JIbTOTHBIX KPEIUTOB U GIOIKETHBIX CPEJICTB.

NMPOTHO3UPYEMDIE DODEKTDI
OT UCMNOJIb3OBAHUA LUBLUbB
B MEXAHU3ME JIbFTOTHOTO
KPEOUTOBAHUA ANK
Hamnbosee 3aMeTHbIe TOMOXKUTEIbHbIE 9G(DEKTHI OT
MCITOJIb30BaHMS IMGPOBOro pyoJist B MEXaHU3Me
JIbTOTHOT'O KpeaUTOBAHUSI OYIYT CBSI3aHbI CO CHU-
’KeHMeM TPaH3aKUMOHHBIX M3IepPsKeK 3a CUeT aB-
TOMaTMU3aLMK TIPoLieayp MOATOTOBKM, 3aKII0UEHMS
U UCTIOJIHEHMSI PHIHOUHBIX COT/IAlIeHU (KpeAUTHOTO
JIIOTOBOpA, OTOBOPA 3aJiora, CoralleHus O TIpeso-
CTaBJIEHUM CyOCUanii), a TAaKXKe ¢ aBToMaTu3almein
U IyOIMpPOBAHMEM MHCTPYMEHTOB KOHTPOJISI B IIPO-
1ecce X peajusanun. B 4acTHOCTH, IPOTHO3UPYIOT-
Cs1 Cieyrolye BO3MOKHbIe 3 PeKThI:
1. Victionb3oBaHue 1n¢poBbix MeTOK LIBIIB mckiio-
YUT BO3MOXXHOCTbh MOIIIEHHUYECKUX TeVCTBUIL U He-

5 Caitt banka Poccuu. OCHOBHble HalpaBieHUs eJUHOIt To-
CyIapCTBEHHOJ TeHeXKHO-KPeAUTHOV MoanuTuku Ha 2023 rof,
u nepuog, 2024 u 2025 ropos. IIpoexT ot 11 aBrycra 2022 T.
URL: https://cbr.ru/Content/Document/File/139691/on_
project_2023(2024-2025).pdf (maTa o6paienns: 14.09.2022).
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J.A. KopobeliHukos

11eJIEBOTO MCIOIb30BaHMS OIOISKETHBIX U KPEIUTHBIX
CpeACTB Ha JI060¥ cTagum ux nBuskeHus1. To ecThb Tex-
HOJIOTUSI «OKpaIlIMBaHMsI» LUQPPOBBIX JeHEer CO30acT
IIOTIONIHUTETbHBIV MHCTPYMEHT KOHTPOJIS 3 11eJIeBbIMU
HaIMpaBJIeHUSIMI PACXOd0BaHMS CPENICTB, NOTIOTHSI -
IOV KOMITBIOTEPHBIN aJITOPUTM CMapT-KOHTPAKTA
¥ aBTOMAaTUUYECKM peasn3yeMblil apasiesbHO C HUM
B CeTU pacHpeejeHHbIX PeecTpoB Ha IiaTdopme
g poBoro pyos.

2. ITpo3pauHocTb TpaH3akuuii ¢ LIBLB s meH-
TpaJbHOTO 6aHKa 06eCIIeuuT co3maHye TOIOMHM-
TEJIbHBIX MHCTPYMEHTOB KOHTPOJIS, BBIXOASIIMX 3a
KOHTYPBI pacIipeieJIeHHOTO peecTpa CMapT-KOHTPaKTa,
aBTOMAaTUYECKM peajn3yeMble B IUIAaTEXHON cucTeme
1aTdopMbl HUGPOBOTO Py6IIs, TO3BOJSIONINE OCY-
IIeCTBJIATh GI0IKeTHbI I KOHTPOJIb:

a) OCHOBaHMI1 ¥ 06EMOB TIPEIOCTaBIEHUS CyOCH-
IVt YIIOJTHOMOYEHHBIM OaHKaM,;

0) TOCTVKEHMS Pe3Y/IbTaTOB ITPENOCTaBIeHNUS Cy0-
CUINIA;

B) CBEPKU U yPETYIMPOBAHMS B3aMMHbBIX 06s13a-
TeJIbCTB, B TOM UMC/Ie 0 6e3aKIeIITHOMY BO3BpaTy
cybCcuaNii B caydasix HelleJIeBOTO MCIT0/Ib30BaHUS
JIbTOTHOTO KpeauTa, HapylueHnii yCIOBUit U opsiaKa
MpeaoCTaBIeHNs CYOCUINY MU He TOCTVDKEHMSI ITOPO-
TOBBIX PE3Y/IbTATOB 10 06BEMY BbIJAHHBIX JTbIOTHBIX
KPeIUTOB Ha PybIIb IMPeqoCTaBIeHHbIX CYOCUINIA.

3. [Ipo3pauyHOCTb TpaH3aKIuii ¢ IUOPOBBIM Py-
671eM (CIMcaHye C 9JIEKTPOHHOTO KOIeJIbKa 3aeMIIVKa
U 3aUMC/IeHNE Ha JIEKTPOHHBIN KOIIIeJIeK MOCTaBIIMKa
cpencts B LIBLID B cueT OIiaThl MMYILIECTBA, SIBJISIOLIE-
rocsi IIpeIMeTOM JIbTOTHOTO KpeauTa) 171t ((MHAHCOBBIX
MTOCPEeIHUKOB ITyOIMpPYyeT MHCTPYMEHTBI KOHTPOJIS 3a
1LieJIeBbIM XapaKTepOM MCIIOIb30BaHMST 3a€MIIVIKOM
JIbTOTHOTO KpeIuTa, 3ailaBaeMble KOMITbIOTePHbBIM
aJTOPUTMOM CMapT-KOHTPAKTA ¥ TEXHOJIOTHEN «OKpa-
HIVMBaHMS» HU(POBBIX ITEHET.

4. ABTOMAaTH3alys IaaTexXel MeXay CTOpOHaMM
CMapT-KOHTPAaKTa IMO3BOJIUT: CHU3UTb KPeIMTHBIE
PUCKM, PUCKM MOIIEHHMNYECKUX OeVICTBUII CTOPOH,
U3IePsKKM 6AHKOB (3a CYET aBTOMAaTKU3aLyy JOKYMEeH-
TOOOGOPOTA M COKpAIeHMs 3aTPaT JXMBOTO TPya Ha
3aK/II0UYEeHMEe Y MOHUTOPUHT UCITOJIHEHMST 0aHKOBCKMUX
IIOrOBOPOB).

5. ABTOMaTHM3aI1MsT KOHTPOJIS I€/I€BBIX, CTOMMOCT-
HBIX ¥ TIPOLIeAYPHBIX TTapamMeTpoB TpaH3akiuit. CMapT-
KOHTPAaKT, copepkaliuit B Bue 11 poBbIX KOIOB BCe
paspelieHus M OrpaHNYeHNs, HaK/IagbIBaeMble JIeiCT-
BYIOIIVMM ITPAaBOBBIMM HOpPMaMM, a TakoKe COTJIallieHN -
SIMM ¥ TOTOBOPaMM MEKIY CTOPOHAMM, 00ecIieuiBaeT
BO3MOXKHOCTh @BTOMAaTUU€CKOT'O ITPMOCTAHOBJIEHMSI €T0
VICTIOJTHEHMST TPV JII060M HEIOITyCTYMOM OTKJIOHEHI
OT YCTAaHOBJIEHHBIX TPe6oBaHMii. B pe3ynbrare OymeT
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obecreueH TPOIHOI (B JOMOJHEeHNE K I poBOMY
cneny npu aABvokeHUM cpeacts B LIBIIB u TexHOmornn
«OKpaIIMBaHMsI») KOHTPOJIb 3@ IBVOKEHMEM, 11€JIEBBIM
xapakTepoM ¥ 3¢ (HeKTUBHOCTHIO UCITOb30BaHMS 0101 -
SKETHBIX ¥ KPeIUTHBIX CPEMICTB.

6. YCKOp€eHMe MJIaTeXXHOT0 060p0Ta B pe3yJsibrarte
aBTOMATMUYECKOTO UCIIOTHEHNMS CMapT-KOHTPAKTA 110
aTaraM ¥ Mpoileaypam, OrpenessiiomuM ITOPpsIaoK
TIPeIOCTaBJIeHNS ¥ VICTIONIb30BaHMSI IbTOTHOTO KPEOuUTa,
MTO3BOJIUT 3aMETHO COKPATUTh BpeMEHHbIE U3IEePKKI.
VcKopeHMe TUIaTeXXHOTO 060p0oTa 0COGEHHO 3HAUMMO
B paMKaX KpaTKOCPOUYHOT'O KPeIUTOBAHMS B CBSI3U
C )KeCTKVMM T€XHOJIOTMUeCKMMY TPeOOBaHUSIMU K CPO-
KaM ITPOBeIeHMS CeTbCKOXO03SIICTBEHHBIX PabOT.

7. AKTMBHOE TIPOHUKHOBEHME IM(PPOBOTO PyOIIS
B IJIATEXKHBIN 060POT Yepe3 MeXaHu3M JTbTOTHOTO
KkpenutoBaHus ATIK ecTecTBEHHBIM 00pa3oM OymeT
C1Ioco6CTBOBATH yCuIeHMIo quddy3nun coBpeMeHHbIX
M(POBBIX MHHOBALIMIA B arpapHbIi CEKTOP SKOHOMUKMA
IoCpeacTBOM (GOPMUPOBAHMS IU(PPOBBIX MPUBBIUEK
OTpaC/IeBbIX MTOIb30BATENIEl TP 0OpAIIeHNY C JAHHBIM
BBICOKOTEXHOJIOTMYHBIM IJIATEXKHBIM MHCTPYMEHTOM.

Vcnonb3oBanue mydpoBoro pybiist B MEXaHU3ME
JIbroTHOTO KpenutoBaHus AITK 6ymeT crroco6cTBOBATh
00611IeMY pa3sBUTHIO MH(POPMAILIMOHHO (QYHKIVM JeHeT
u kpenuta. OmHAKO ee cofepikaHue B AesTeTbHOCTI
Pa3HbBIX YYACTHUKOB MPOSIBUTCS C YUETOM UX IieJieit
Y POJIY B CUCTEMe BO3HUKAIOIIMX OTHOIIEHMIT, YTO
MO3BOJISIET JEKOMITO3MPOBATh 001IMe 3(DPeKThI Ha
6oJiee yacTHbIE TIPOSIBJIEHUS.

OCHOBHBIE ITOJIOKUTETbHBIE 9P (HEKTHI OT VICIIOIb30-
BaHus LIBLIb B MexaHM3Me JIbTOTHOTO KpeAUTOBaHMS
ATIK cripaBeiIMBO MOKHO OKUAATH IJI5I TOCYAapCTBa
B paMKax:

e NEHEXHO-KPEeIUTHON MOMUTUKY — CMSITUEHME
TIOBBIIIATEIBHOTO TaBA€HUS HA CTaBKU JeHEeXXHOTO
PBIHKA, KOTOPOE OKMIAeT PeryysiTop, 0COGeHHO Ha
JTare BBegeHus HubpoBoro pyoss. dukcamus Bep-
XHel TPaHUIIbI CCYJHOTO MPOIEeHTA IO JIbTOTHBIM
KpeauTaM U YCTAaHOBJIEHVE JIMMUTOB OIO/IKe THBIX
006513aTeNbCTB Ha 1eJU Cy6CUIUPOBAHMS YIIOTHO-
MOUYEHHBIX 6aHKOB OTPaHMUYMBAIOT BO3MOXHOCTHU
6aHKOB BJIMSTDH KakK Ha GOPMMPOBAHME CTABOK I10
KpeouTam, Tak 1 Ha IMHAMMUKY KpeIUTOBaHMS, 110
KpaifHel Mepe B 4aCTu omnepainuii ymoTHOMOYEHHbIX
6aHKOB I10 JILTOTHOMY KpeautoBaHuio ATIK. Ha atu
CpencTBa, Mo CyTU, He PacIIpoCTPaAHSIIOTCSI TPOTHO-
3upyemMble HeraTuBHbIe 3G (EKTbI, CBSI3aHHBIE C BO3-
MOXKHBIMM ITPOLIeCCaMy repepaciipeiesieHus CpeiCTB
MeXIy 6e3HATMUYHBIMU CUYeTaMM U IMGPOBBIMU KO-
IIeJIbKaMy KJIMEeHTOB (COKpaleHye 6aHKOBCKUX Je-
TTO3UTOB JI0 BOCTPeOOBaHMs, IePUILIUT JIMKBUITHOCTH,
yBelInueHye CTOMMOCTY Aell0O3UTOB U KpeAuTOB [22]).
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B manbHejinem 1o Mmepe MacIITabMpoBaHMsI ITPAKTH-
K1 vcroab3oBauust LIBLIB maHHbBI YacTHBI 9P deKT
OymeT ucuepIiaH U BIMsSHME pacCMaTpUBaeMOit Mojie-
71 ucnonb3oBaHus LIBLIB MOXXeT MPOSIBUTHCS B pyciie
00IIMX OKUTAHUIT PeryasTopa, T.e. uepes ycuieHme
TPAaHCMUCCUM pellleHUi TT0 JeHeXHO-KpeauTHO!
TIOJIUTHUKE Yepe3 CUCTEMY YITOJTHOMOUYEHHBIX 6aHKOB
Y MeXaHM3M JIbT'OTHOTO KPeAUTOBaHMUS B arpapHbIit
CeKTOP 5KOHOMMUKMU;

e OIOMKETHOII MOMUTUKM — ITOJHAS Ipo3payu-
HOCTb TpaH3akuumii ¢ BB nnasa peryasaropa, uc-
MOJIb30BaHMe UPPOBBIX METOK, OTPAaHMUYMBAIOLINX
MpOTPaMMHBIMU CpefCTBAaMU AONYCTUMBbIE Ha-
MpaBJIeHNS UCIIOIb30BaHMS KOHKPETHON JeHEeXHOM
eIVHUIILI U GOPMUPOBaHME 3AMUIEHHOI CpeIbl,
co3paoleil yCJIoBUS JIsl peanu3aluy MexaHu3ma
JIbTOTHOTO KpeIuTOBaHus B (popMe cMapT KOHTpaK-
Ta, obecrievat HaubONbIINIT 9DPEKT UMEHHO B YaCTU
MOBBIIIEHVS 3()PEKTUBHOCTU peaanu3alyn OIIKeT-
HOV TIOIUTUKY 3a CYeT YCUIIeHUSI KOHTPOJIS 3a IBU-
SKeHMEM, LIeJIeBbIM XapaKTepoM U 3PeKTUBHOCTHIO
MCITO0JIb30BAHMS OI0JI)KETHBIX CPEACTB. JIOMOTHN-
TeslbHbIe 9Q(EeKTHI I/ GI0IKETHOI CUCTEMBbI CBSI-
3aHbl CO CHIOKEHMEM CTOMMOCTU KOHTPOJISI B CBSI3U
C BO3MOKHOCTSIMM €ro aBTOMaTu3alu U pa3rpys3Kon
MuHUCTEPCTBA CEJIbCKOTO XO3S/ACTBA B YaCTU PYTUH-
HBIX KOHTPOJIBHBIX IIPOIEAYP, a TaKKe ¢ 60ee 00b-
eKTHUBHOI 1 OIlepaTUBHO OIleHKO 3G (PeKTUBHOCTHI
MCIIOJIb30BAHMUS CyGCUaMit, onipenessieMoii uepes
COOTHOIIIeHe 06beMOB, IPEIOCTAaBIEeHHbIX 6aHKaM
CyoCUINit ¥ BbIZeNIeHHbIX MMM JIbTOTHBIX KPeOUTOB;

e arpapHO MOJUTUKYU — ucnonb3oBanus LIBLIb
MO3BOJIUT OCYIIECTBJISITh ABTOMATUYECKUIA MOHMU-
TOPUHT 33 COOTBETCTBUEM IleJieii IbTOTHOTO Kpean-
TOBaHMS 1eJIeBbIM IPUOPUTETAM rOCyJapCTBEHHOT
arpapHoOil MOIUTUKM, a TaKXKe PacCHIMPUT BO3MOXK-
HOCTM [IJIS1 OLleHKM BAMSIHUS IbTOTHOTO KpeauTa Ha
IVHAaMMUKY OCHOBHBIX MaKpPOSKOHOMMUYECKMX MOKA-
3aTeneli pa3sBuTHUS orpacau. ONbIT NUIOTHONM pea-
Jnu3anumu npoekrta umdposoro waHsa B Kurtae moka-
3bIBaeT, uTo LIBIIb nmo3BoiseT B peajlbHOM BpeMeHU
OCYIIEeCTBJSITh MHTEJJIEKTYaJbHbIi MOHUTOPUHT
60MbIINX JAaHHBIX AJIS1 OLIEHKU MOBeIeHMs MOab30-
BaTesielt ¥ PbIHKOB [23]. Kak ciiencTBue, NOMOJIHU-
TeJbHbIe MHDOPMAIMOHHbBIE BO3MOXKHOCTH, aCCO-
IUMpyeMbIe C TEXHOJTOTUYECKVMM 0COOEHHOCTIMU
IIBIIB, crtoco6HbI YCWITUTD MHGOOPMAIMOHHYIO U CTU-
MYJIUPYIONTYI0 PYHKIVM JIbITOTHOTO CETbCKOX03SIM-
CTBEHHOTO KpeauTa. B uactu ycunenus: mubopma-
IVOHHOM QPYHKIMU CJIEAYeT OKMUIATh MOBBINIEHNE
00BEKTUBHOCTY OLIEHKM S9KOHOMMUYECKOro 3¢ dexTa
oT GYHKIIMOHMPYIOIETo MexaH3Ma JIbTOTHOTO Kpe-
nutoBaHus AIIK, mposiBisiionierocss B yCKOpeHUn
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5KOHOMMYECKONM IMHAMUKYM OTpacin. B yacTu pa3Bu-
TSI cTUuMynupyiomein pyukuyy LIBIB 6ymeT crioco6-
CTBOBATb YIPOIIEHNUIO MTPOLeAYPbl B3aUMOAECTBUS
M CHYDKEHMIO TPaH3aKIMOHHBIX U3AepyKeK I OTpa-
CJIEBBIX 3a€MIIMUKOB, UTO MOJIOKUTEIBHO OTPA3UTCS
Ha JOCTYITHOCTM JJIs1 HUX JTbIOTHOTO KpeauTa.

BbiBO bl

He MeHSsIST CYIITHOCTU M YCTAHOBJIEHHBIX IMOJXO/0B,
paspaboTaHHas MIPOTHO3HAsI MOJeb JbIOTHOTO
kpeautoBaHus AIIK c ucronb3oBaHuem 1iudpoBoTo
py0Jist BKJIIOUaeT IBa HaIlpaBJIeHNUs] MOAepHU3aIUA
OeJCTBYIOIIero Mmexaumsma. Ilo mepsomy HarpaB-
JIeHUI0 — udpoBMU3aLMs IJIaTEXHOTO 060poTa —
MpefJjIoKeHOo MoJIHOe 3aMellleHMe B MJIaTesKHbIX Ka-
HaylaX 6e3HaIMYHBIX JeHer UGPOBBIMU AeHbraMMU
U UCIIOJIb30BaHME TEXHOMIOTUU «OKPAIIUBAHUSI» JIJISI
MIPOTPaMMUPOBAHUS AOMYCTUMBIX 11€J1ei1 UX UCIIOb-
30BaHus. [To BTopoMy HanpasiaeHUI0 — nudposu3sa-
LIYsSI MTHCTPYMEHTOB KOHTPOJISI M aBTOMAaTMU3alLus UC-
TIOJTHEHUSI — TPe/JI0sKeHO MCII0Ib30BaTh TEXHOIOTH-
YyecKye BO3MOKHOCTH TIaT(GopMbl LiMbpPOBOTo pyoiist
11 0COGEHHOCTY ero IMoTPe6GUTeTbCKOTO IM3aifHa B Ua-
CTU: IpUMeHeHUs IUPPOBBIX METOK, YKa3bIBaIO-
IMX Ha JOMYCTUMBbIE LIeIM PacXoJ0BaHUsI CPeLCTB
B IIBLIB; undpoBusaiumu peecrpa MOTEHIIMAIbHBIX
3aeMIIMKOB ITyTeM ero BKJIIOUeHMs B BUJIe CTPYKTYP-
HOTO 3JIeMeHTa B CMapT-KOHTPakKT (Ha miaaTdopme
uMdPOBOTO PyO6sIs); peannsalyy CXeMbl ABVDKeHUS
CCYIHOTO KamnuTajaa B YaCTU JIbTOTHBIX KPeIUTOB
U OI0AKETHBIX CPEACTB B YaCTU CYOCUINIA YIIOJIHO-
MOYEHHbIM OaHKaM B (opMe CMapT-KOHTPaKTa.

IIJist KOHKpeTU3al U MeTOIUKIN UCTI0/Ib30BaHUS
umdpoBoro pyoss B MexaHu3Me JIbTOTHOTO Kpey-
toBaHus AITK pazpaboTaH aJrOpuUTM €ro MmosTarn-
HoVi peanusanuu. HaunHas ¢ aTana popmupoBaHus
peecTpa MOTeHLMaJIbHBIX 3a€MILMKOB, MEXaHU3M
JIbTOTHOTO KpeautoBaHus AITK moxkeT aBToMaTude-
CKJ Peai30BbIBAThCS B (hOpMe CMapT-KOHTPaKTa Ha
matdopme 1udposoro pyoist. C pa3BUTMEM TEXHO-
JIOTUM pacIipe/ie/IeHHbIX peeCTPOB, 3aKOHOATeIbHOTO
peryimpoBaHus u miatdopmbl HubpoBoro pyobis
CMapT-KOHTPAKTHI O3BOJISIT IEPEITHU OT YaCTUUHOM
aBTOMAaTH3alMs OTAeIbHBIX TPAH3aKIIMiA, K TIOJTHO-
CThI0 @JITOPUTMMU3UPOBAHHO 1 aBTOMAaTHUUECKU pe-
aJIM3yeMoli JOTYMKe MHOTOCTOPOHHMX B3aMMO/IeNCT-
BUIT MeXIy 6aHKaMu, TOCYIapCTBOM M OTPaC/IeBbIMU
3aeMIIMKaMU.

Hcnonb3oBaHue 1IBIIb B MexaHM3Me JIbITOTHOI'O
KpeIuTOBaHMS 00ECIIeUNT CHIKEHME TPAaH3aKIMOHHBIX
M3JepsKeK MPY MOATOTOBKE U 3aK/II0YeHMUM PhIHOYHBIX
coTJIallleHMH, a Takke B pe3yabTaTe aBToOMaTuU3aIumn
MHCTPYMEHTOB KOHTPOJIS B TIpOlecce UX peaansalnun.
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JOTIOMHUTENIbHO OIIMCAaHO BO3MOXXHOE BIMSIHUE
ucnonb3oBanys LIBIIb B MexaHM3Me JIbTOTHOTO Kpe-
nmuroBanust ATTK Ha TeHEXKHO-KPeAUTHYIO, GIOKETHYIO
U arpapHylo NOJUTUKY rocymapcrsa. UccieqoBaHne
BHOCHUT BKJIaJI, B TEOPUIO IeHeT (B YaCTU TOTIOTHeHUST Xa-
PaKTEePUCTHUK ITOTPEGUTENbCKIX CBOMCTB HOBOI (hOPMBI

(maTHbIX JeHer — HU@POBOro PyodIIst), rOCYIaPCTBEHHBIX
(buHAHCOB (IOIOMHEHNST MHCTPYMEHTOB KOHTPOJIS 3a
IBVOKeHVeM 1 3G (GeKTUBHOCTBIO UCIIONIb30BaHMS GI0]-
SKeTHBIX CPEMICTB) M KpeauTa (060CHOBAaHE BO3MOKHO-
cTeit I POBU3ALY TTPOLIEAYP MeXaHu3Ma JTbTOTHOTO
KpeOuTOBaHMS B arpOIIPOMBIIIJIEHHOM KOMILIEKCE).
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Ob6ecneyeHHOCTb AEHEeXHOM MacCbl 3010TOBATIIOTHbIMU
pesepBaMu KaK onepexarLwwmii MHAUKaTop Kypca pybns

B.B. EpeMuH
@duHaHcoBbIM yHUBEpcUTeT, MockBa, Poccus
AHHOTAUMA
Lienb paboTbl — onpesenuTb BAUSHUE AMHAMMKKM 06ecneyeHHOCTM AeHEXHOM Macchbl Poccuiickoi MenepaLm 3010TOBANIOT-
HbIMU pe3epBamu (3BP) Ha BantoTHbLIN Kypc pybns n chopMMpoBaTb MOAXOAbI K MPAKTUYECKOMY MPUMEHEHUIO pe3ynbTaToB
nccnenoBaHus. 3aaaumn UCCefoBaHMs: TeopeTniyeckoe 060CcHOBaHMe hopMbl CBA3M 0BecneyeHHOCTU AeHeXHOM Maccbl 3BP
M KypCa HALMOHANbHOW BaOThl; aHANU3 CBA3M 3TUX MOKa3aTesnei No AaHHbIM POCCUICKOM 3KOHOMMKM 3a nepuog 1994 -
2022 rr.; noLKpenneHue TeopeTMyeckmnx BblkNafok LaHHbIMM 3MNMPUYECKOro aHanu3a; popMUMpOBaHME METOLONOMMYECKMX
OCHOB U OnpefeneHne HanpaBieHU NPaKTMYECKOro NPUMEHEHUS MOYYEHHbIX pe3ynbTaTtoB. MeTogonorua nccnenoBaHus
OCHOBaHa Ha rpaduyeckoM aHanu3e AaHHbix. Pe3ynbrar 3TOro aHanusa no3BonWA BbISBUTb HaNMUYME BPEMEHHbIX N1aroB
peakuum Kypca pybns Ha AMHaMUKy obecrneyeHHOCTM feHexHoM Maccbl Poccuiickoi Mepepaumm 3010TOBaNKOTHBIMU pe3ep-
BaMMW; ONpeLenvTb KOHKPETHOE 3HaYeHe COOTHOLLEeHMS 06beMa 30/10TOBANKOTHbIX PE3EPBOB M AEHEXHOM MacChl B KayecTse
rpaHu1Lbl, TP NepeceyeHnn KoTopow byaeT HabnaaTbCa M3MEeHeHMe TPeHAA Kypca HaLMOHaNbHOM BantoTbl. Ha ocHoBaHUK
MoNy4YeHHbIX pe3ynbTaToB CAeNaH BbIBOA, O BO3MOXHOCTU U HEOOXOAMMOCTM MCMONb30BAHUS CBA3M aHANU3MPYeMbIX NOKa-
3aTenel He TO/IbKO B KayecTBe OfnepexaloLlero MHAMKATopa AMHaMMKK Kypca py6.isi, HO M B Ka4eCTBe akTUBHOIO MHCTPYMEH-
Ta ynpaBieHust KypcoM HaLMOHANbHOM BantoTbl B YCI0BMSX HOPMANM3aLUMM SKOHOMUYECKON AesTeNbHOCTH.
Knroueswie cnosa: kypc pybns; 3010TOBaNOTHbIE pe3epBbl; KypC A0Aapa; AeBaNbBaLMS; MOHETapHas MOAUTUKA; AEHEXHAs
Macca; BaNtoTHbIM KypC; LEHEXHble arperaThbl; BafloTHas NoaMTMKa

Ana yuumupoearus: Epemun B.B. 06ecneyeHHOCTb AEHEXKHOI MACcChl 30J10TOBA/IOTHbIMU pe3epBaMM KaK onepeKalowwmi
MHAMKaTOP Kypca pyons. PuHaHcel: meopus u npakmuka. 2023;27(3):43-55.D0I: 10.26794/2587-5671-2023-27-3-43-55
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Security of the Money Supply with Gold and Foreign
Exchange Reserves as a Leading Indicator of the Ruble
Exchange Rate

V.V. Eremin
Financial University, Moscow, Russia
ABSTRACT

The purpose of the study is to determine of the influence of the Russian money supply provision with gold and foreign
exchange reserves (GFR) on the exchange rate of the Russian ruble in dynamics and to form of approaches to the practical
application of the results. The objectives of the study are: theoretical substantiation of the form of connection between the
money supply of GFR and the national currency exchange rate; analysis of the relationship of these indicators according
to the data of the Russian economy for 27 years at the 1994-2022; reinforcement of theoretical claims with data from
empirical analysis; formation of methodological foundations and determination of directions for the practical application of
the results obtained. The research methodology is based on graphical data analysis. The results of this analysis identified the
presence of time lags in the reaction of the ruble exchange rate to the dynamics of the provision the Russian money supply
with GFR; determine the specific value of the ratio of the volume of GFR and the money supply as a boundary, at which the
national currency trend will be observed. Based on the results obtained, it was concluded that it is possible and necessary
to use the relationship of the analyzed indicators not only as a leading indicator of the dynamics of the ruble exchange rate,
but also as an active tool to manage the exchange rate of the national currency in a way that normalizes economic activity.
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BBEOEHWUE

3apyb6eskHble CAHKIIMM B KpaTJyailiuii mepuom Bpe-
MeHU chOpMUPOBAIN TOCTATOYHO HECTAHAAPTHOE
OoJ0XXeHue, IPU KOTOPOM B MUPOBOI, pOCCUIACKOI
9KOHOMMKE M Ha POCCUIICKOM BaJIOTHOM pbIHKe Ha-
6I0IaeTCss aHOMaIbHasl CUTyall s, SIBJISTIONIAsICS
clefCTBMEM IMOJUTUYECKO KOHBIOHKTYPbI, UCKYC-
CTBEHHbBIX OrpaHMYEeHMIi, pa3pbIBAIOIINX TOPTOBbIE
CBSI3U U YCUIMBAOMMX MHGISAIMIO. McTOprYecKuii
OITBIT ITOKA3bIBAET, UTO MOAOOHBIE MUPOBBIE SKOHO-
MMUYecKue aHOMaJuyu BpeMeHHbI. 3aJI0T 3TOTO — UX
Maciutab. BHe 3aBMCMMOCTY OT ITPOIO/IKUTETbHOCTI
UX BIMUSIHUS CUTYalMs HOpMaJIU3yeTcs, BOIAS B py-
CJ10, B 0OIIMX yepTax IMoxXoxkee Ha TO, B KOTOPOM OHA
HaxXoAuIach 0 CBOEro aHOMaJIbHOTO M3MeHeHMSI.

He siBasieTCs MCKIIOUEHMEM U poCcuiicKas 3KO-
HOMMKAa, a TaKXXe ee BaJIIOTHBIN PhIHOK. BaskHOCTh
POCCHUIICKOI SKOHOMMKM [IJIST MMPOBOTO CO00IIeCcTBa
CBUIETENBbCTBYET O TOM, UTO OyAYIasi HOpMaan3ammst
9KOHOMMYECKMX OTHOIIeHMIT Heu30eKHa. A 3HAUNT,
Ha KypC POCCUIICKOI BaIIOTHI BCe OOJIbINIEe BIUSHIE
CTaHYT OKa3bIBaTh PHIHOUHBIE GAKTOPBI. UTO MOTpebyeT
MpUMeHeHUSI UHIAUKATOPOB, MTO3BOISIOIINX SKOHOMMU-
YeCKMM areHTaM OCYIIeCTB/ISTh 60jiee 060CHOBaHHOE
" B3BellleHHOE IVIaHMPOBaHMe CBOel JesTelTbHOCTH,
B TOM UMCJIe CBSI3aHHOJ C AMHAMMKOJ Kypca pyo6is.

[TaccMBHOTO TTOHUMAaHUS TOTO, YTO CUTYyAIMSI HOP-
MaJIN3yeTcsl, HeJIOCTaTOYHO. AKTMBHOE ITOHMMaHNe
CUTyalu MoJipa3yMeBaeT MOATOTOBKY K YCIIeITHO
nesTeTbHOCTY 9KOHOMUUYECKMX aTeHTOB B peausix
Oymyliero — uUrpy Ha ornepeskeHye. OgHa 13 COCTaBJIS-
IOLMX 3TOI UTPbI — MIOUCK U TIPMMEeHeHMe oTepeska-
IOIIVX MHAVMKATOPOB Kypca pyosist, Tak Kak IMHAMMUKa
BaAJIIOTHOTO Kypca SIBJSIETCSI OMHUM M3 BasKHEMIINX
(baKkTOPOB, OKA3bIBAIOLIX BAMSIHIE HA 9KOHOMUYECKYIO
U, KaK cefCTBUe, COIMATbHYIO CUTYaAIIMIO B CTPaHe.

IOuuaMuka Kypca py6si K OCHOBHBIM MUPOBBIM
BaJI0TaM BaykHa JJIsl POCCUICKUX SKCIIOPTEPOB, JIJIsI
MTOTpeduTeNel Kak MMIIOPTHOV MPOTYKIVY, TaK U OTe-
YyeCcTBEHHOI, CoiepsKallleil UMIIOPTHbIE KOMITIEKTYIO-
uue. B HopMa/in30BaHHBIX SKOHOMUYECKUX OTHOIIIe-
HUSIX BasKHA OHA J1J1S1 MHBECTOPOB, IJIAHUPYIOIINUX CBOU
BJIOKeHMS. [IpeackazyeMocThb Kypca pyosist CHUKaeT
PUCKM MTHBECTOPOB, M06aBJISISI CTAOMIIBHOCTY — OTHOTO
13 CTUMYJIOB YBeIMUEeHUS] MHBECTUIIMI, CO3AAI0NTNX
HOBBIE paboune MecTa, reHepUPYIOIINX HaJIOTOBbIe
TUIaTeXN.

IS IIMPOKOJ IPYIIIIbI SKOHOMUUECKUX CYOHEKTOB
He0O0XOIMM eC/IM He KaK MOKHO 0O0Jiee TOUHbIN IIPOTHO3
Kojie6aHmii Kypca py6:st (KOTOPBIi, KaK ITOKa3bIBaeT
MMPaKTMKa, Ype3BbIUaifHO CJIOXKEH K peanmn3aiiun), To
MIPOTHO3 TPEeH Ia 3TOT0 Kypca Ha O/ypKaiiliee Gymyiee.
YTO CTaBUT BOIIPOC O BbIOOpE ¥ MPUMEHEeHUN UHIN-
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KaTopa BAJIOTHOTO Kypca, 00/1aaioIero CBOiCTBOM
He TOJIbKO OrlepexXalollero u3MeHeHus 1o OTHOIIe-
HUIO K M3MEHEHUIO Kypca pyo6sIsi, HO ¥ CBOVICTBaAMM
TMOHSITHOCTY JIOTUMKY €T0 OPMUPOBAHMSI IIMPOKOI
Macce T0/Ib30BaTeeit, TPOCTOTHI U OBICTPOTHI PacyeTa.
TpeboBaHMIt O TOUHOM OTIpeneeHUn KPaTKo-
CPOYHOJ AMHAMMKM BaJIOTHOTO Kypca K 3TOMY MH-
JUKaTopy HeT. Peub He MIeT O ero MCIoIb30BaHUM
B CIIEKY/ISITUBHO GUpsKeBOi1 TOprosiie. Mbl TOBOPUM
06 MHAMKATOpE, OIIPeIesIIIoNeM TOBOPOTHbBIE TOUKM
TpaeKTOpMM JBIKEHMS BaAIOTHOTO Kypca.
BosHuKaeT BOMPOC 0 HEOOXOAVMMOCTU TPaKTHye-
CKOTO ITPMMEHEHMs TaKOTO MHAMKATOPA, TaK KaK B COB-
PeMEeHHOJi SKOHOMMKE CYIIeCTBYeT IIMPOKUii Habop
TokasareJieii, MCII0JIb3yeMbIX JIJIsl TPOTHO3MPOBaHMS
M3MeHeHMsI BaTIOTHOTO Kypca. [Ijisi oTBeTa Ha 3TOT
BOIIPOC PACCMOTPUM CYLIECTBYIOLIME UCCIeLOBaHMS.

OB30P NCCNNEDOBAHUNA
Vckaouum U3 0630pa MaTeMaTuueCckyue MOA eI
U aJITOPUTMBI IPOTHO3MPOBAHMS BATIOTHOTO Kypca,
MpuMeHsieMble GMPKEeBBIMU TOPTOBBIMM POOOTAMM.
[IpyMumHa — HanpaBJIeHHOCTDb 3TUX aJTOPUTMOB Ha
olpeJeneHe KpaTKOCPOUHOM IMHAMMUKU Kypca [1].
A Takke — OTCYTCTBME ITIOHMMAHMS UX PabOThI OOTb-
IIMHCTBOM 5KOHOMUYECKUX CYObEeKTOB, HE 3HAKOMBIX
C IPOrpaMMMPOBaHMEM U HioaHcaMu forex-Toprosin.

AHanornyHasi cuTyauus M ¢ MOJe/ISIMI, OCHOBAH-
HBIMU Ha BOJTHAX J7mnoTa [2]. [laske 60bLION OMIBIT MX
MCII0/Ib30BaHMsI Ha pbiHKe Forex He Bcerga mo3BossieT
TIOHSITh: SIBJISIETCS JIU TEeKyllee CHYKeHNe Kypca HayaloM
BTOPOI1 BOJTHBI MJIM 3TO CIaf, B paMKax MPO0JIKal0-
1IeJiCs IepBOIi BOMHBL. B pe3ysibTaTe 3HAUNTE/IbHAS
YacTh aHAJIUTUKOB 3aHMMAETCSI TPAKTOBKOI 3TUX BOJIH
NocT(aKkTyM UM IIpMMeHsIeT HelipOHHbIe ceTH [3], uTo
JiefaeT Takyie MOJENM 10 O0sblilelt YacTy MHCTPYMEHTOM
6MPsKeBOIi TOPTOB/IY, TOHSITHBIM Y3KMM CIIEIVaTVCTaM.

PacnpocTtpaHeH aHa/M3 IMHAMUKK Kypca pyoss,
JICXO[S1 M3 JaHHBIX [JIATESKHOTo 6asaHca Poccuitckoit
@epepanyu [4], 4TO Upe3BbIYANHO aKTyaJbHO B COBpe-
MEeHHBIX 9KOHOMMYeckux ycioBusx Poccun. Ho, kax
yKa3aHo BbIllle, MMPOBOII MacuitTab chopMupoBaB-
HIMXCST TPO6IEeM CBUAETEIHCTBYET 00 X aHOMAJINM.
CnemoBaTeIbHO, i COOTHOIIIeHVE 00BEMOB IKCITOPTA
¥ UMIIOPTa B KAUeCTBe OCHOBHOTO MHAMKATOPA AMHA-
MMKM Kypca pyosist uMeeT IpyMeHeHMe B paMKaX 3TOii
a"Homanuu. [Ipy HopManusauuy CUTyal My Ha BalloT-
HOM pbIHKe IMHAMMKA MEXKIYHAPOIHBIX (PMHAHCOBBIX
TIOTOKOB SIBJISIETCSI, CKOpee BCero, He MHAMKATOPOM
M3MEeHEeHMsI TPAEKTOPUM BaJIFOTHOTO KypCa, a OLHOM 13
COCTaBJISIIOMINX TAKOTO O0Jiee MMPOKOT0 MHAMKATOPA.

dopMUpys UCKOMBbIN MHANKATOP, aKTUBHO MPUMe-
HSIIOT MeTO/IbI (PAKTOPHOTO U CTPYKTYPHOTO aHAIN3a 11T
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orpe[eeHys! BIVISIHMS Ha KypC HallIOHAJIbHOVi BayTIOThI
SKOHOMMYECKOI ITOTIUTUKM CTpaHsI [5]. [IIpoko mcIonb-
3yeTCsl perpecCMOHHbIN aHaIN3, HallpUMeD, 71 OLEHKU
BIIMSTHUSI MU3MEeHeHMs1 IeHeXKHO-KPeUTHO MOMUTUKY Ha
BeJIMUMHY Kypca pyois [6]. Ho 06bsicHeHMEe MeXaHM3Ma
MOJIyYeHUsI pe3yJIbTaTa B TAKUX MOJENSIX UX MTOTEHLIU-
aJIbHOMY DSIIOBOMY I10/Ib30BATeNI0 He GyeT IIPOCThIM
Y IPUMEHMMBIM [IJIS1 IMPOKOTro Kpyra Jirogaeii. K romy
Ke Kayk[oe UCCIeJoBaHKe paccMaTpyBaeT 3aBUCHUMOCTD
BaJTFOTHOTO Kypca OT KaKoro-n6o y3Koro dakropa.

3apy6eskHbIe aBTOPBI TAKKE YAEISIOT TPUCTATHHOE
BHMMaHMe MHIMKATOPAM, BAUSIOUIMM Ha AVUHAMUKY
KypCOB BaJIIOT. B 4acTHOCTH, OTIpezesnsisi IOMOXKUTeb-
HYIO CBSI3b peaJibHOro 06MEHHOI0 Kypca ¢ 06beMOM
UMCTBIX MHOCTPAHHbBIX aKTUBOB [7], BIMSIHMeE rocygap-
CTBEHHBIX PACXOH0B Ha KypC HAIL[MOHAIbHOI BaTIOTh
yepes UX BO3JEeiCTBYE HA AMHAMUKY MOTPEOUTETHCKUX
pacxonos [8]. MozenupyeTcst 3aBUCUMOCTD Kypca OT
IeHeXHO-KpeIUTHON Mmoaenu [9], BausiHue Ha Ba-
JIIOTHBIN KYPC CTPYKTYPbI SKOHOMUKM Uyepe3 3hpeKT
banaccer-Camyanbcona [10]. OTMeTuM U psifi Kaccuyie-
CKUX paboT, B KOTOPBIX PACCMATPUBAETCSI KOPPEJISIINS
MEXTy 0OMEHHBIM KYPCOM U YCIOBUSIMY TOPToBiu [11],
aprymMeHTUPYeTCs [epeoL,eHEHHOCTh POJIY CUY€eTa Te-
KyIIMX orepanyii B GopMUpOBaHUM OOMEHHOTO Kypca
[12], omipenmensieTcst BAMsIHME MOOMIBHOCTM KammyTaia
Ha IMHAMUMKY Kypca BajioThl [13], a Takske — CBSI3b
0O0MEHHOTO0 Kypca € JeHeXXHO-KPeAUTHOI U (QUCKaITb-
HOJA IIONIUTYKOM CTpaHsbl [14]. AKTUBHO IPUMEHSIIOTCS
MeTOo[bI TOpTdenbHOro aHanu3a [15]. ABTOpbI U3yUaioT
IIO/ABEP)KEHHOCTb KPU3MCAM CTPaH, MCIOIb3YOLINX
pa3Hble BaTIOTHBIE PEXXUMBI [16].

Ho B 60JBIIMHCTBE 9TUX U ITOOOOHBIX paboT pac-
CMAaTpUBAIOTCS HE MHAMKATOPDI, a PaKTOPbI, OKa3bI-
BalolIyie BIMSIHME Ha BaJIIOTHBIV KypC. AHaJIOTMYHBIA
MOIXOM, U B pab0oTax MHOCTPAHHBIX UCCIeI0BATENEN,
aHAMU3UPYIONINX IMHAMUKY Kypca py6sst [17]. Bau-
sTHUe GIOMIKeTHOTO MpaBwiia Ha KypC BaaIOThI B MMpe
M3y4YeHOo MaJo. B IBHOM BuJie aHaIU3 3TOTO BAUSIHUS
npezcTasieH B pabote [18]. OH He sIB/sIeTCSI BCeOObEM-
JIIOLIVIM, HO TIO3BOJISIET CAeNaTh BBIBOA, O HELOCTATKAX,
MPUCYIIVX TOMY WX MHOMY MHAMUKATOPY C MO3ULUIA
ero IMPOKOTo NpYMeHeHMs TULaMU, JaJTEKMMU OT
BAJIOTHOTIO 1IeHOoOOpa3oBaHys. Heo6Xomym MpoCToit,
JI0 OIIpefie/IeHHO CTelleHY MHTYUTUBHO TTOHSITHBIN
onepeskaroluii MHAUKATOP AMHAMMUKM TPeH A BalIOT-
HOTO Kypca JJ1s1 ero IpMMeHeH)s [IPY HOpMain3aluumn
9KOHOMMUECKUX YCIOBUIA. Takoi Kak 06ecrie4eHHOCTb
JleHeXKHOJ MaccChl CTpaHbl 30JI0TOBATIOTHBIMMU pe-
3epBaMu. Vnes ero pacyeta OCHOBaHa Ha IMIIOTe3e
3aBUCYMOCTY Kypca HallMOHAIBHO BAIIOTBI OT 00beMa
pecypcoB, MUMEIOIIMXCSl B HAIMUMM Y HAI[MOHAIbHOI
6aHKOBCKOI cucTeMsl [19].
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TEOPETUYECKAA OCHOBA AHAJINU3A
3aBMUCUMOCTb Kypca pybJist oT 06bemMa 30JI0TOBAJTIOT-
HBIX pe3epBOB OUeBUIHA U He HY)X/IaeTcsl B JoKa3a-
TebCcTBe. Tak Kak MME@HHO 00beM pe3epBOB MO3BOJISI-
eT LleHTpa/sbHOMY GaHKY IIPU OTCYTCTBMUM aHOMAJIb-
HbBIX YCJIOBUH MPOBOAUTH BaJIOTHbIE MHTEPBEHIIUN
LIS TIOAAepskKY Kypca py6ss. Ho, KpUTUKyS Bblle
PSAIL MHAMKATOPOB 3a HEITPO3PAaYHOCTh MX JIOTUKM [IJIsI
MAacCOBOTO TIOTPEOUTENIS, 0OBSICHUM ITPOCTYIO JIOTUKY
JeiicTBYST BLIOPAaHHOTO MHAMKATOPA.

[TycTh B HAI[MOHATBHOM 9KOHOMMKE 06palaeTcs
TOJIBKO JIB€ BAJIIOThI: HALIMOHAJIbHAS — POCCUICKUIA
py6ib (RUB) 1 mupoBast pesepBHast — (WR). O6bem
HallIOHA/IbHOJ Ba/IIOThI B HALIMOHA/IbHOV SKOHOMMKE Ha
aHAIM3MPYEMbIii MOMEHT BpeMenn coctasisieT 200 pyo.
Kypc HauoHaabHO BaJIIOTHI K MUPOBOI pe3epBHOI
coctasisget 1 RUB: 1 WR. 3apaua banka Poccun — nop-
Jlep>KMBaTh 3TOT KypC HAa HEM3MeHHOM YPOBHE.

ITycTe B xpaHmnmiax banka Poccum HaxoauTCs
160 WR. Takum 06pa30M HalMOHaIbHAsI BaJIIOTa 06ec-
reyeHa MUPOBOIJ pe3epBHOI MmeHee yeM Ha 100%:

160WR

———x100% =80%.
200RUB

[TycTb cuTyalys B HAlMOHAIbHOV SKOHOMMKE YXY/I-
IIMJIach, U ee GU3MUYECKMe U IPUINYECKIe JTUIA YBe-
JIMYMJIM CTIPOC Ha MUPOBYIO PE3EPBHYIO BATIOTY. UTOGBI
CTaGMIN3UPOBATh KypC HALIMOHATbHOI BaIIOThI, BaHK
Poccuyt BBIHYKIEH peann30BaTh MUPOBYIO PE3EPBHYIO
BaJTIOTY 13 CBOMX pe3epBOB B 0OMeH Ha POCCuiicKkue py-
6mu. [TycTb 1o ucxomHoMy Kypey 1: 1 Bank Poccuu ipogan
opUaMueckuM 1 ¢pusmudeckum aunam 20 WR B o6MeH
Ha 20 poccuiickux pyoieii. B TakMx HOBBIX YCIOBUSIX
00beMbI IEHESKHOI MaCcChl B HAI[IOHATbHOM 9KOHOMMUKeE::

200 RUB - 20 RUB = 180 RUB.
BantoTHbie pe3epBbl banka Poccun cocTaBsT:
160 WR - 20 WR = 140 WR.

O6ecIieueHHOCTD HAIL[MOHAIbHOI BaIIOThI B 00-
palleHuy pe3epBHON BaIIOTONM CHU3UTCS C IIepBOHA-
yaybHbIX 80% 1o:

140WR
180RUB

[Ipomokarommiicss poCcT CIIpoca Ha pe3epBHYIO
BAJIIOTY NIPUBEET K JaIbHEeM MM MHTEePBEHIUSIM
Banka Poccum, yXyamaonyM IIpoieHT o6ecrieueHnst
HaIMOHAIbHO BaJIIOThl MUPOBOI pe3epBHOI BaTIOTOIA.
IanbHerlillee pa3BUTHe TaKOI TeHAEHIIUYU TPUBEIET

x100% ="77,78% -
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Puc. 1 /Fig. 1. Dona ponnapa CLLUA B pe3epBax ueHTpanbHbix 6aHKoB Mupa / The Share of the US Dollar

in the Reserves of the Central Banks of the World

McmouHuk / Source: coctaBneHo asTopom no aaxHbeiM [20] / Compiled by the author according to [20].

K TOMY, uTO baHk Poccun mcuepriaeT Ha BaatOTHbIE MH-
TEepPBEHIIMI BCe CBOM 3aITachl pe3epBHOI BATIOTHI, IIOC/TE
Yero yTpaTUT 3TOT pbluar BAMSIHMS Ha BaTIOTHBIN KypC.

CrnemoBaTte/ibHO, B YCIOBMSIX HEIIOJIHOTO obecrieue-
HMSI IEHEeSKHOM MacChl CTPaHbl BAJIIOTHBIMM pe3epBaMu
noAaepskKa CTabMJIbHOIO Kypca pyo6is IyTeM oCy-
miecTBieHuss bankom Poccuy BayTIOTHBIX MHTEPBEHIINI
BO3MOKHA, HO B KPATKOCPOUHOM WJIM CPEIHEeCPOUHOM
TepuroJax BpeMeHM, KOTa SKOHOMMYecKasi CUTyalust
B CTpaHe yXyAIINIach BpeMEHHO, a AMHAMMKA ee YiIy4-
1IeHus1 orniepeskaeT AMHAMMKY McUuepraHus BaJIOTHBIX
pe3epBoB banka Poccyn. [Ipy mOAroCpouYHOM yXyIiie-
HUU CUTyalIUU U COXPaHEHUM TIOBBIIIIEHHOTO CITPOca
Ha pe3epBHYIO BAIIOTY JleBajbBallysl HAallMOHATbHOMN
BAJIIOTHI B pe3y/IbTaTe TaKO¥ MO IePsKKM ITPeCTaBIs -
eTCsI HaM Heun30eKHOJA.

HecmoTpst Ha 04eBUIHOCTD CBSI3U aHAJIM3UPYe-
MBbIX TTOKa3aTeJiel, BO3HMKAeT BOIPOC: KAKOB ITPOLIEHT
obecrieueHHOCTHM JeHesKHO Mmacchl Poccuiickoir @e-
Iepaiuy 30JI0TOBATIOTHBIMY pe3epBaMM B YCITOBUSIX
KOHBEPTUPYEMOTO PYOIIsl, TPU JOCTVIKEHUM KOTOPOTO
TpaeKTOpUS IMHAMMKM Kypca pyOJist MeHsIeT ITOBbIIIA-
TeJIbHBIN TPEH]I, Ha OHVKEHNE ¥ HAa0060pOT?

OTBETUTH HA 3TOT BOMIPOC MOKHO, aHAJIU3UPYS
IVMHAMMKY KaK Kypca pyo6sst, Tak M 06ecrieueHHOCT
POCCUITICKOT TeHeKHO MacChl 30JI0TOBATIOTHBIMU
pesepBaMy B IOJITOCPOYHOM BPEMEHHOM TePUOJE.

[Tpu sTOM ITOZT, 06bEMOM HAIMOHAIbHBIX I€HEKHbBIX
CpencTB B POCCUIACKOI SKOHOMMKE OYIeM MOHMMATh
«CyMMY HJIMYHBIX IEHET B 00paIieHn 1 OCTATKOB
cpencTB He(MHAHCOBBIX M (MHAHCOBBIX (KpOMe Kpe-
OUTHBIX) OpraHU3aluii — pe3ugeHToB Poccuiickon
Oepepatyu 1 GU3UIECKUX JIUL, — pe3uIeHTOB Poc-
curickor @emepanyiy Ha paCU€THBIX, TEKYIIMX U MHBIX
cyeTax 0 BOCTpeboBaHMsI»! — meHeXKHbI arperat M2.

! leneskHbie arperathl. bBank Poccuu. URL: https://www.cbr.
ru/statistics/macro_itm/dkfs/monetary agg/ (mara o6paiie-
Hus: 25.10.2022).
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Pa3nenenne o6beMa JeHEKHBIX CPEJICTB CTPAHBI HA
MX HAJTMYHYIO ¥ 6e3HAIMYHYIO YaCTM COTIPOBOKIAETCS
BBOJIOM B aHAJIN3 aKTUBOB OAHKOB U X 00SI3aTENIBCTB.
B cTpemsieHuy nopepskaTh Kype KOHBEPTUPYEMOTO
py6uist ctrabmibHbIM BaHk Poccuuy, mpenjarast Mupo-
BYIO pe3ePBHYIO BaJIIOTY, BHIKYIIAeT paHee SMUTUPO-
BAHHYIO UM JIEHEKHYI0 MacCy, UTO COKpaIIaeT 06beM
py6aeBbIX aKTMBOB 6aHKOB. Ho 06beM py6JieBbIX
JIeHEKHBIX 00513aTEIbCTB 3TUX 6AHKOB OCTAHETCS
Heu3MeHHbIM. B pesynbTaTe uero akTopom ob1iero
ypaBHeHMs cTabmibHOCTU Oy Banka Poccuu cra-
HOBUTCS CTAOMIbHOCTh HE TOJIBKO Kypca pyobJisi, HO
¥ HaLIMOHAIbHOJ 6aHKOBCKOI cucTeMbl. CTpeMIIeHye
K CTa6MIbHOCTY HAa OMHOM M3 3TUX HampaBJIeHUIi
YMEHbIIUT CTa6MJIBHOCTD Ha APYTOM HaIlpaBIeHUNA.
B pesyibTraTe, IbITAsICh 00€CIIEUUTH CTAOMUIBHOCTD
6aHKOBCKOI1 CMCTEMBI CTPAHbI, HACHIIIAS ee pyOJIeBOii
JUKBUIAHOCTBIO, BaHK Poccuy 6ymeT BBIHYKIEH yBe-
JIMYUTD JEeHEKHYIO 623y B YCIOBUSIX COKPATHUBIIETOCS
06beMa 30JI0TOBAIIOTHBIX PE3ePBOB, UTO TAK)KE BeIeT
CJIOKUMBIIYIOCS CUTYAI[UIO B HATIPABAEHUM JTeBaJIb-
BaLMM pyoIIs.

[IpencraBieHHbIe BbIlIe YMO3aK/IIOUeHMS TI03BO-
JISTIOT MPEeJJIOKUTD CJIEOYIONIYIO ITUIIOTEe3Y: CHIDKEHME
o6beMa 06ecIieueHHOCTH AeHeKHO0I MacChl CTPaHbI
ee 30/I0TOBAIIOTHBIMM pe3epBaMy MpenliecTBYeT Je-
Ba/IbBallMM Kypca KOHBEPTUPYEMOil HallIOHAIbHOI
BaTIOTBI. I HA060POT — yBeIMUEeHMEe 0ObeMa ITO
06ecreyeHHOCTH IMPUBEIET K YKPEIUIEHUIO PyOJIs.

1711 MpaKTMUYeCKOTO aHan3a 3aMeHVM HeTpasib-
HYI0 «MMPOBYIO Pe3epBHYIO BaloTy» fomnapom CHIA.
ABTOp MOHMMAET U pasessieT TeHAeHIM Je0siia-
pU3anum, HO B MUPOBOIT 9KOHOMMKE (POPMUPYIOTCS
[IBe pa3HOHAIIpaBJieHHble TeHaeHuuu. Jomnap CIIA
Me[IJIEHHO, HO YCTOMYMBO CHAAET IMO3UIIMN B pe3epBax
MMPOBBIX IIeHTpaIbHbIX 6aHKOB (puc. 1). Ho ero moinst
B 00beMax MMUPOBOJ TOPTOBJIM B TTOC/IEAHEE BpeMsI
pactet ¢ 36,4% B 2013 1. 1o 41,1% B HacTosIIIIee BpeMs

(puc. 2).

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU



B.B. EpemuH

50%
O6bem MUPOBOI TOProBnu B Aonnapax CLUA /
45% Share of global trade invoiced in USD -~
40% TN
- ’~ rd -
35% ="\ Rt ISP T Y
\\ O e =
30% Sl L7
So”
25%
20% ’\—-\___/—\—'
15%
; JNona muposoro 3kcnopTa B CLUA /

10% Share of global exports destigned for US

5%

0%

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

Puc. 2 /Fig. 2. Dona ponnapa CLLA B MupoBoi Toprosne / Share of the US Dollar in World Trade

McmouHuk / Source: coctaBneHo asTopom no aanHbeiM [20] / Compiled by the author according to [20].

AHAJNTNU3 BIMAHUA 30JIOTOBAJTKOTHbIX
PE3EPBOB BAHKA POCCUU HA KYPC
PYBNA
Ha ocHoBe nanHbix Munmuctepcrsa GpuHancos u lleH-
TpajbHOro 6aHKa Poccuiickoit denmepalium mpoBenem
pacyeTsl, TO3BOJISIOLIME OIPeNeUTb BAUSIHUE TU-
HaMMKJ 00beMa 06eCIIedyeHHOCTH NeHesKHO MacChl
CTpaHbl 30JI0TOBAIOTHBIMM pe3epBaMy Ha AMHAMUKY
Kypca py0Jis 10 OTHOIIeHMIo K gostapy CIIIA. Pacue-

ThI TIPOBOJSITCS 110 CJIeIyIOlelt cxeme.

1. Coop cTaTUCTMUECKUX JaHHBIX, XapaKTePU3YI0-
LIMX Ha IlepBoe STHBaps Kaxkaoro roga (1994-2022 rr.):

e 00bEM 30JI0TOBAIOTHBIX pe3epBOB LleHTpasb-
Horo 6aHka Poccuiickoit ®egepanuu, MJIH TOJI.
CIIIA;

e 00beM BaJIIOTHBIX aKTUBOB B cocTaBe PoH/Ia Ha-
LIIMOHAJIbHOTO G1arococTosiHus 1 PesepBHoro doxHma
Poccuniickoit @enepauym, MiaH gosi. CIIA;

e 00bEM JIeHEeKHOTO arperata M2 B 9KOHOMMKE
Poccuiickoit @emepaiium, MIpa, pyo. ;

e BeJMUYMHY BAJIOTHOTO Kypca lleHTpasibHOTO
6anka Poccuiickoit ®epepaiiuu, py6./momi. CILIA.

2. PacueTr obecrieueHHOCTH JeHEeXKHOI MacChl B KO-
HoMMKe Poccuiickoit @emepaiinm 3010TOBATIOTHBIMUA
pesepBaMu o GopMyIam:

3BP’=3BP-®P, (1
rae 3BP’ — cKOpPpeKTMPOBaHHbBIN 00beM 30JI0TOBA-
JIIOTHBIX pe3epBoOB Poccuiickoit @epgepannm, MiaH
nmosnn. CIIIA;

3BP — 00beM 30/7I0TOBAIIOTHBIX pe3epBoB Poccuii-
ckoit ®emepauyu, MyiH USD;

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

@®P — cymMMapHbIii 06beM pe3epBHOro doHIa
u ®OHIa HAIMOHAIbHOTO 6;1arocoCcTosTHMS Poccuii-
ckoit Pengepauyu (PHB), mutH mos. CIIA.

Brrunranue o6bema ®HB 1 pesepBHOro dhoHaa
(c 2018 r.— o6bema ®HB) Heo6x0AMMO 13-3a OMIpe-
IleJIeHHOV HeIrpo3pavyHOCTH COCTaBa 3TUX HOHAOB,
BbITeKaloIlel 13 pa3MelneHus UxX 4acTu B HU3KO-
JIMKBUIHBIX aKTUBaX, a TAK)Ke — HeJOCTaTOYHOCTH
Tekyieit oTyeTHOCTM @HDB 11151 O1leHKY pes3y/libTaToB
paboTs! poHza [21]%

PK= M2
3B

-x1000, ¥)
raoe PK — pacueTHbIN KypC HallMOHAIbHOM BaIOThI,
py6./mos. CIIIA;

M2 — 06beM IeHexkHOro arperata M2, Mipg, pyo6.

K
Ob=——x100%, (3)
PK
rae OB — 06ecreueHHOCTh AEHEKHOI MacChl CTPAHbI
30JI0TOBaJIIOTHBIMMU pe3epBamu, %;

K — BamoTHbIIT Kypc, py6./mos. CHIA.

[Tpu momorm popmya (1)-(3) BeiBoguM bhopmyry
pacueTa, UCITOMIb3YIOUTYIOCS JIJIsT OTIpeeseHust obec-
TTeYeHHOCTY JEeHEKHOM MacChl CTPaHbI 30/I0TOBAIIOT-
HBIMM pe3epBaMu:

? CaBartorud A.JI. CueTHasl majata mpenjaraer IIpaBuUTenb-
CTBY IIepecMOTpeTh ycaoBusl pasmeuieHusi cpencts @OHB.
CuerHas manarta Poccuiickoit ®epeparym. URL: https://ach.
gov.ru/checks/schetnaya-palata-predlagaet-pravitelstvu-
peresmotret-usloviya-razmeshcheniya-sredstv-fnb (mara 06-
pamienus: 25.10.2022).
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_ 3BP'xK
M2

3. AHanM3 3aBMCUMOCTY BaJIIOTHOTO Kypca pyoJis
OT IMHAMMKU 3HaueHMi1 mokasaress OB.

Taxk kak mpu pacuete nokasaresst Ob o popmy-
yam (3) wim (4) UCIoab3yeTcs 3HaAYeHMe Kypca pyos,
BO3HMKAET BOIPOC: He 6ymeT v rmokasaTenb OB kak
orepexawiuii MHAMKATOp AMHAMUKY BaJIIOTHOTO
KypcCa UCKaXXeH BIUSIHMEM KOPPesiiun?

151 oTBeTa Ha 3TOT BOMPOC CJieAyeT ONpeae/nTh,
KOrJa Ba/IIOTHBIN KypC HAaUMHAaeT pearnpoBaTh Ha M3Me-
HeHMe 3HaueHus nokasartesns Ob? bes 3anasabiBaHMsI
WV C OTIpee/ieHHbIM BpeMeHHbIM jjarom? B nmociies -
HeM CJTyuae B coCTaB okasaress OB 6ymeT BXOOUTh
BAIIOTHBI KypC 3a ITlepuoj1, BpeMeHH t, TOT/Ia Kax C T0-
KasartesieM OB GymeT cpaBHMBAThHCS BATIOTHBIN KypC 3a
rnepuop, BpeMeHu t + i, rjie i — BeJIMuMHa BpeMeHHOT 0
nara. BygeT v HabmomaThCsl KOPPesIiiys MeKIY STUMU
rokasarteassmu? [IJist MoJyJYeHNs: OTBETOB HeOOXOaUM
pacueT 3HaueHuii mokasarest OB 1 rpadrueckuii
aHaJau3 ero AMHAMMUKHU B CBSI3U C AMHAMMKOI BaJllOT-
HOTO Kypca, JOTIONHSIeMbIif pacueTom KoappuiieHToB
KOppesiuun.

VcxomHast mHboOpMaIs U pe3ylbTaThl pacyeToB
ITOKa3aHbI B mao. 1.

51 oripepeneHnst 3aBUCUMOCTU (BKJIKOUAS ee Iapa-
MeTpPbI) Kypca py6iIsi [0 OTHOIIeHMIO K gosutapy CIITA
OT 06eCIIeYeHHOCTM POCCUIICKOI TeHesKHO MacChl
30/I0TOBAJIIOTHBIMM pe3epBaMu, TpoBeeM rpadpu-
yecKMii aHaJIu3 JaHHbIX, TPEICTaBJIeHHbBIX B CTPO-
Ke 1 v cTpoke 2 ma6a. 1. [1J1s1 CHUKeHMST BU3YaJIbHOM
Harpyskyu BpeMeHHOJI ITepyuo, aHaan3a pa3ouT Ha
repeceKaomnecs moanepuobl.

Ananus mavHbix 3a 1994-2000 rr. ipeacTaBieH
Ha puc. 3.

Ananus rpadmka 1Mo3BosIeT Ce/aTh BbIBO/, UYTO
ypes3BbIUaiiHO HM3Kas (HIKe 37%) 00eCcreyeHHOCTh
JIeHesKHO MacChl 30/I0TOBAIIOTHBIMM Pe3epBamMy IIpK-
BeJIa K YCTOMUYMBOIL, 06J1amalolieii 3SHaUMTeTbHBIMU
TeMIIaMu JieBaibBaluy Kypca pyoss B 1994-1998 rr.
3HauMTEeIbHOE CHYDKEHME 06eCTIeueHHOCTH JeHEeXKHOI]
maccel B 1997 u 1998 rr. nipepiecTBOBAJIO JeBajbBa-
MM Kypca pyoss B 4 pasa B 1999 I. (OTMETUM CXOKYIO
curtyanyio 1994-1995 rr.).

AnHanus maHHbIX 32 1999-2010 rr. npeacTaBieH
Ha puc. 4.

CHIMsKeHye 06eCIIeueHHOCTY JeHeKHO Macchl 3BP
ke 50% B 2000 11 2009 rT. IpMBEJIO K AeBaTbBAINA
Kypca py6sst. [Ipy 9TOM B ITepBOM C/Tydae JeBaabBaIys
Kypca Hauasnach B ToM ke 2000 r. 1 mpoJomkmuiach
BIIOTH 10 2002 r., TOra Kak BO BTOPOM CJTyuae J1eBajb-
Banust Kypca Havasach B 2010 1. O6paTHas cutyarust

Ob x100% . 4)
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Habmoganack B 2006 T., Korma pocT 06ecrieueHHOCTH
IeHexkHoit Mmacchl 3BP mo 86,95% mipuBen K ykperuie-
HMI0 Kypca py6sst B 2007-2008 rr.

CTabubHO BBICOKUIT YPOBEHD 0OeCIIeueH s TeHeXK-
Hoit Maccel 3BP B 2001-2006 rT. cTa6MIM31POBa Ba-
JIIOTHBIN Kypca pyoss. Ero 3Hauenne Ha Hauano 2006 T.
MMPaKTUYECKM PaBHO ero sHaueHuo Ha Havyasio 2001 .

Ananus maHHbIx 32 2010-2015 rr. ipeacraBieH
Ha puc. 5.

CHIDKeHMe YPOBHS 06eCieueHHOCTY TeHEeXKHOT
Macchl 30/I0TOBaIIOTHBIMY pe3epBamu Poccym B 2000 T.
HIsKe 50% MpUBeIo K CHMKEHUIO Kypca pyouist, Ha-
yaBiremycst B 2000 r. Ero otrosiocku Hab/1108aauch
BILUIOTH 10 2002 T. AHa/IOrMuHas CUTyalys Hab/oaa-
etcs B 2009-2010 rr.

B 2010-2012 rr. BBICOKMIT TIPOIIEHT 0OeCcIeueH-
HOCTU JI€HEeXXHOI Macchl Poccun 30/10TOBATIOTHDI-
MM pe3epBaMy IPUBe K CTabuan3auum Kypca pyosst
B 2010-2013 rr. ITpy sTOM CHIKEHME TTOKa3aTest obec-
[Ie4eHHOCTH AeHesKHOI Maccel Hike 50% B 2013 T.
MIPUBEJIO K IeBajabBauu Kypca py6sns B 2014 r. Cu-
Tyanus npogomkunacs B 2014 r., Koraa ganbHelilnee
CHIMKeHMe TToKa3saTtesieii 06ecrieyeHHOCTY TIpeIiecT-
BOBAJIO MIPAKTUUECK! IBYKPAaTHOI AeBa/ibBallUM Kypca
pyoss B 2015 1.

Ananus gaHHbIx 3a 2015 — Havano 2022 r. mpen-
CTaBJIEH Ha puc. 6.

IlvHaMMKa aHaJIM3UPYyeMbIX BeJIMUMH HA TIPOTSI-
skeHuu 2015 — Havasa 2022 r. mamocTpupyeT chop-
MMUpPOBaHHbIE BbIllle TeOpeTHUUeCKIe MpenoChIKI
aHanusa. CHMKeHMe 006ecrneuyeHHOCTH TeHesxKHO
Macchl CTPaHbl 30JI0TOBATIOTHBIMM pe3epBaMu HIKe
50% B 2015, 2017 rT. mpuBeJIO K Pe3KOii JeBajibBa-
uuu Kypca py6ss. [Toxoxkast cuTyaiust HabIroanach
Y TIPU CHMSKeHUY 06beMa 06eCrieueHHOCTY TeHEesKHOI
Macchel pesepBamu 10 ypoBHst 50-51% (2016, 2020,
2021 rr.).

[Tpu 5TOM POCT 06ECIIeYEeHHOCTM JeHEKHOI Mac-
col pesepBamu ¢ 39,06% B 2015 1. mo 51,15% B 2016 T.
YKpemnus Kypc ¢ 72,93 py6. 3a gomtap CIIA B 2016 T.
1o 60,66 py6. 3a motap CIIA B 2017 r. AHaslorMuHas
cutyauust Habmomanack B 2019-2020 rr.

[IpencraBiieHHbIe JaHHbBIE IPAGUUECKOro aHAIM3a
TO3BOJISIIOT C/IeJIaTh BbIBO, UYTO, KaK MPaBUIO0, BAJIOT-
HBIJ KypC pearupyer Ha M3MeHeHMe 00eCcIeueHHOCTH
JleHexkKHOVi Macchl Poccuyt 30710TOBaTIOTHBIMM pPe3epBa-
v (OB,) ¢ BpeMeHHBIM JIaroM, 0ObIYHO PaBHBIM TOLY,
pexxe — nBym rogam (K, , K ). 9To moaTBepkmaeT
copmMumpoBaHHbIe TEOPETUUYECKYIE TTPEITOCHLIKN O M-
HaMMKe 3HaueHMii mokasaTenst Ob kak 06 onepeska-
I0II[eM MHAMKATOPE BATIOTHOTO Kypca pyo6sist, HO He
CHMMaeT BOIIPOC O BO3MOKHO KOPPEeJISIUU MeKIY
3TUMM TTOKa3aTeIsIMUA.

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU
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B.B. EpemuH

=—=(0ecne4eHHOCTb JICHE)KHON MacChl 30JI0TOBAIIIOTHBIMHU pe3epBamH, % / Security of the
money supply with gold and foreign exchange reserves, %

== BamotusIii kypc LI, RUB/USD / Exchange rate of the Central Bank, RUB/USD

60 55.6
Pe3kas neBasibBaiis Kypca u3-3a Ype3BbIYaifHO HU3KOM
50 obecrieueHHOCTH JIeHe)HO# Macchl / A sharp devaluation due 47.04
to the extremely low security of the money supply
40 3360
I
30 |
|
|
20 |
|
|
10 —— |
1125 i
0 — |
1994 1995 1996 1997 1998 1999
|
|

2000

YMepeHHast AeBalbBAII Kypca n3-3a HU3KOH 00eCIIeueHHOCTH
nenexnoi Maccel 3BP / Moderate devaluation of the exchange rate
due to the low security of the money supply of gold reserves

Puc. 3 / Fig. 3. AHanu3 paHHbix 32 1994-2000 rr. / Analysis of Data for 1994-2000

McmoyHuk / Source: COCTaBNeHo aBTopoM no aaHHbiM mabs. 1 / Compiled by the author according to Table 1.

=== (0ECIeUCHHOCTb JICHESKHOHN MACChI 30JI0TOBAIOTHBIMU pe3epBamu, % / Security of the money supply
with gold and foreign exchange reserves, %

Bamotnsiii kype LIb, RUB/USD / Exchange rate of the Central Bank, RUB/USD
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| /
/ Crabunmsanus U yKpelvieHHe Kypca pyoist
!
/  M3-3a BBICOKOW 00ECTICYCHHOCTH JCHEKHOM
!
!

| Maccel pesepBamu / Stabilization and
/I strengthening of the ruble exchange rate due
I/ to the high security of the money supply with

. . . \
rising reserve security \

\

/ reserves \

pe3epBoB / Exchange rate
strengthens in response to

JleBanmbBanus Kypca B OTBET Ha CHIDKeHHE oOecrieueHHOCTH pe3epBoB HIke 50% / Exchange rate
devaluation in response to falling reserves security below 50%

Puc.4 / Fig. 4. AHanu3 paHHbix 32 1999-2010 rr. / Analysis of Data for 1999-2010

McmoyHuk / Source: COCTaBNeHO aBTOpPOM No AaHHbiM mabs. 1 / Compiled by the author according to Table 1.
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e ()0CCIICYCHHOCTH JICHES)KHON MACCHI 30JI0TOBANIOTHBIME pe3epBaMu, % / Security of the
money supply with gold and foreign exchange reserves, %

= BamoTHsIi kypc L[b, RUB/USD / Exchange rate of the Central Bank, RUB/USD

70
59.97 59.25
|
50 | 457
| ; 39.06
40 | I
3d.19 30.35 322 30,37
30 | ; /3266
| | /
20 : | / p
| | / /
| | / 7
| | / J/
10 ! ! ,/ /
I I / /
| I / Ve
| | / /
0 l : // //
2(?10 2011 2012 2013 / 2014 2015
| / ’

|

|

|
Crabumusanms Kypca pyOuis u3-3a BEICOKOH 00ecIie4eHHOCTH ;s
JIEHEeXHOM Macchl pesepBamu / Stabilization of the ruble I

7/
exchange rate due to the high security of the money supply /.
/

. 7/
with reserves v
1/

I[CBaJ'ILBaIII/IH KypcCa B OTBET Ha CHUIKCHUE 06CCH6‘1€HHOCTI/I
pesepBoB HIKe 50% / Exchange rate devaluation in response to
falling reserves security below 50%

Puc. 5/ Fig. 5. AHanu3 paHHbix 3a 2010-2015 rr. / Analysis of Data for 2010-2015

McmoyHuk / Source: COCTaBNEHO aBTOPOM No AaHHbIM mabs. 1 / Compiled by the author according to Table 1.

ISt TTOJTyYeHMsT OTBETA IIPOBeAeH aHaIn3 K03 -
LIMEHTOB KOPPEISLINY MEKIY IBYMS PSIAMM JaHHBIX
u3 maoba. 1: Ob, uK, ;OB uK .

Hna OB, u K |, 3HaueHue koapduumenTta Koppe-
nsuyy coctaBuio 0,10377, nna OB, u K, ,,—0,00785.
[TomryueHHbIE 3HAUEHUS CHMMAIOT BOIIPOC O HAJTMUUA
KOPpeIIyy MEXIY aHATU3MPYeMbIMU ITOKa3aTeSIMIA.

B rakoit cuTyaumu BamOTHbIA Kypce K, mpumMeHsie-
Mblii B Iepuofi, BpeMeHH t 11 pacueTa BeiuuyHbl OB,
CTAHOBMUTCSI CBOETO POZA TeXHUUECKUM ToKasaTesnem,
HeOoOXOAVMMBbIM UCKITIOUUTEIBHO JIJISI TIepeBoia oobe-
MOB 30JI0TOBATIIOTHBIX PE3ePBOB, CPEICTB PE3ePBHOTO
bonma u ®oHga HALMOHATBHOIO 6JIATOCOCTOSIHMS,
BbIpakeHHBIX B gosutapax CIIIA, B pyosm.

[TpakTuyeckoe IpuMeHeHMe TIpeIJIOKEHHOI Me-
TOOUKY TO3BOJIMT KOHEUHOMY I10JIb30BATEIII0 MIPO-
rHO3MPOBATh M3MEHEeHMS TpeHaa Kypca pyois o
KOPPEKTUPOBKY OTIePAIVIOHHO eI TETbHOCTH B IIEJISX
MMUHMMM3AIUY BATIOTHBIX PUCKOB MJIV TTOTYyIEHUS
IOTIOJTHUTEILHOTO J0XO0/Ia B BUJIe KyPCOBOM Pa3HUIIbI.
A Ha ypoBHe rocygapctsa — Jj1s LieJieHalpaBIeHHOTO

BO3/eICTBMS Ha 06beM IeHEeKHOI MaCChl VJIM 30/I0TO-
BaJIIOTHBIX Pe3€PBOB CTPAHBI [IJIS1 OKA3aHUS BIAMUSHUS
Ha IMHAMMKY Kypca pyoss.

BbiBO bl

Vi3meHeHMe Kypca pyb/s B YCIOBUSX €r0 KOHBEP-
TUPYEMOCTM pearupyeT Ha M3MeHeHMe obecreueH-
HOCTM leHe>KHOJ MacChl CTpaHbl 30JI0TOBaTIOTHBI-
MM pe3epBaMy C HeKOTOPbIM jlaroM. OOGbIYHO OH
paBeH rofy (puc. 6), HO HabGIOIAI0TCST CIy4an, KOT-
Jla peaklys Kypca HauMHaeTCsI B TOM 3Ke IOy, YTO
¥ U3MEeHEeHMe 30JI0TOBaNTHBIX pe3epBoB (2000,
2009 rT.), YTO CBUIETENBCTBYET O HEOOXOIAMMOCTH
IIpoBemeHus JajabHelero aHaanusa Ha 6oee KO-
POTKMX BpeMeHHBIX Mepuogax (exxekBapTaJbHO,
€XXeMeCsSIUHO).

CHIKeHMe 06eCrIeueHHOCTY IeHESKHOI MacChl CTpa-
HbI 30JI0TOBAJIIOTHRIMM pe3epBaMu Huske 50% (uTo
ITO3BOJISIET BBIIEJIMTH 3TO 3HAYEHME KaK [IOPOTroBoe)
BbBI3bIBAET JJOCTATOUHO PE3KYIO ieBalbBallio Kypca Ha-
uMoHanbHOM BamoTsl (2000, 2009, 2013, 2014, 2017 rT.).
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e ()0ECIICYCHHOCTh JICHEKHOW MACChI 30JI0TOBAFOTHRIMHE pe3epBamu, % / Security of the money supply
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Puc. 6 / Fig. 6. AHanu3 paHHbix 3a 2015 — Havano 2022 r. / Analysis of Data for 2015 — Early 2022

McmoyHuk / Source: COCTaBNEHO aBTOPOM No AaHHbIM maba. 1 / compiled by the author according to Table 1.

3HAUNTETbHBIN POCT BEJIMUMHBI 00€CTIEUEHHOCTY
I€HE>KHOM MacChl MPUBOIUT K PE3KOMY YKPETJIeHUIO
py6mst (2003-2006, 2016, 2019 rT.).

[MocTosTHHOE TIpOsIBIIeHME OHUX U TeX >Ke TeH/IeH-
LMt Ha ipoTspkeHuu 27 net (1994-2022 rT.) cBuIeTennb-
CTBYET O TOM, YTO BbISIBJIEHHbIE TEHAEHLIM HE HOCST
CTyYaifHbIN XapaKTep, TOATBEPKAAsT BBIKIAAKM, chop-
MMPOBaHHbIE B TEOPETUYECKOI YaCT JAHHOI PabOoThHI.

Hay4yHast HOBM3Ha, NpeaCTaBIeHHOTO MUCCIe0-
BaHMS B TOM, YTO OHO OCHOBAHO Ha MPUBHECEHUU
B HayuyHY10 cepy (CpesHeCpOUHbIii U JOATOCPOUHBI
aHa/IM3bI) METOOUKYU Tpaduueckoro MHAMKATOPHOTO
aHa/IM3a, IPUMEHSIeMOTO B OMPyKeBOit TOProBiie IJIst
KpaTKOCPOYHOTO aHanu3a. [Ipu ycioBum, 4To B aHa-
JIOTMYHBIX HAYYHBIX paboTrax [22, 23] rpaduaeckuit
aHaJIM3 BO MHOTOM TIPUMEHSIeTCS He KaK OCHOBHOJA,
a Kak BCIIOMOTaTe/JIbHbI UHCTPYMeHT. HOBU3HOI S1B-
JISIeTCS M MaciiTad aHanm3a — 27 JieT, BKIIIovast JaHHbIe
Ha Havasio 2022 1.

PesynbraTel ucciefoBaHMsI UMEKOT YETKO BbIpa-
>KeHHBIV TPUKIASHON XapaKTep, MO3BOJSISL B YCIIOBUSIX

HOpMa/IM3auuy 3KOHOMMUUYECKO CUTyaly UCIIONb-
30BaTh BEJIMUMHY 00eCTIeueHHOCTHY JIeHeKHOI MacChl
Poccyyt 3010TOBaNnIOTHBIMY pe3epBaMu:

1. B xauecTBe onepexaolero MHAMKATOpa U3-
MeHEeHUsI Kypca KOHBEPTUPYEMOTO PyOJIst IJisl Tpu-
HSITUSI UHBECTOpaMu U pMHAHCUCTAMMU pPellleHuit,
HAaIIpaBJIeHHbBIX HA CHVKeHMe BATIOTHBIX PUCKOB UX
JesTeJIbHOCTY, a TaKKe — Ha I10JlydeHue JOIIOIHY -
TeJbHBIX JOXOJOB.

2. B KauecTBe aKTMBHOI'O MHCTPYMEHTA YIIPaBJI€HUS
KypCOM HalLlMOHAJIbHO BaJIIOThI CTPAHBbI.

[ToyueHHbII pe3ynbTaT MOXET ObITh UCITOb30BaH
KaK YaCTHBIMM M KOPIIOPaTMBHBIMMU MHBECTOPaMU
Ha pbiHKe Forex (mocse ocia6ieHnst CAaHKI[MOHHOTO
JaBJIeHVsI ¥ HOpMann3auuy NOANTUKO-3KOHOMMU--
YeCKOJ cUTyaluun), KOMIIAaHUSIMU, Ubsl A, TeTbHOCTD
CBSI3aHa C OONBIIMMM 06bEMaMM IKCITOPTA U UMITOPTA,
Tak 1 opraHamu Biactu Poccuiickort @enepauny pu
pa3paboTKe U peann3auyy BaMOTHOM MOAUTUKY KaK
COCTaBHO 4aCT¥ 9KOHOMMYECKOV ¥ BHEIIHEIKOHO-
MMYeCKO ITOUTVKY CTPaHBL.

BJIATOOAPHOCTDb
CraThsl MOATOTOB/IEHA 110 Pe3y/IbTaTaM MUCCAeL0BaHNI, BHIIIOTHEHHBIX 3a CUeT OI0KeTHBIX CPeICTB IO rocy-
IapCTBeHHOMY 3afaHnio OuHyHuBepcuTeTy. DMHAHCOBBIV YyHUBepCcUTET, MoCcKBa, Poccusi.
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ABSTRACT

This research paper aims to investigate the monetary transmission in India through bank lending channel, to
know whether a change in monetary policy affects bank loans or not. A balanced panel data of 50 commercial
banks covering a timeframe of 11 years from 2009 to 2020 has been undertaken for the research methodology.
The outcomes of the dynamic panel have been considered by using the Generalized Method of Moment developed
by Arellano Bond Blundell and Bover estimator. The result indicates that channel of bank lending has improved
banks’ resilience to monetary shocks. This paper finds the significance of bank characteristics like size, liquidity,
and capital which have a substantial impact on bank lending. This research study concludes that repo rate, cash
reserve ratio and weighted average call rate are imperative instrument of monetary policy transmission. Banks
with small size, capital, and liquidity are more sensitive to any variation in monetary policy as compared to large
banks.

Keywords: monetary policy; interest rate; monetary transmission; bank lending channel; dynamic panel; bank
characteristics
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OPUTUHAJNIbHAS CTATbA

BnusiHue peHeXXHO-KpeaUTHOM NONUTUKU HA BAaHKOBCKUE
Kpeautbl B UHauK

3. KacaHna?, K. Yayxan®, b.I1. Caxy*
3¢ YHupepcutetr AMuTtH, Honaa, Y1Tap-Mpagew, NHams;
®YuuepcuteT denu, Hoto-Lenu, Muaus

AHHOTALMUA

[aHHag nccnepoBaTenbckas pabota HanpaBneHa Ha U3yYeHUe AeHEXHOM TpaHCMUcCcKMm B MIHAUKM Yyepe3 KaHan 6aH-
KOBCKOrO KpeauToBaHUS, 4TOObI y3HaTb, BIUSET U U3MEHEHWE LEHEXHO-KPeAUTHOM NOAUTUKM Ha BaHKOBCKME Kpe-
OWUTbl AW HeT. [1ng MeToA0N0rumu 1CCienoBaHus bolin B3aTbl COaNaHCMPOBAHHbIE NaHeNbHble AaHHble 50 koMMep-
yeckmx 6aHkoB, oxBaTbiBatowme 11-netHuii nepmon ¢ 2009 no 2020 r. Pe3ynbTaThl AMHAMUYECKOW NaHenun Obian
paccMOTpeHbl C nomolblo 0606WeHHOrO MeToga MOMEHTOB, pa3pabotaHHoro ApennaHo boHgom bnanpennom
M oueHwmkom bosepa. Pe3ynbraTt nokasbiBaeT, YTO MEXaHM3M GAHKOBCKOrO KpeauTOBAHMUS MOBbLICUA YCTOMUYMBOCTD
6aHKOB K MOHeTapHbIM WoKaM. B gaHHOI paboTe BbigBNAEHA 3HAYMMOCTb TAaKMX XapakTepmucTuk BaHka, Kak pasmep,
NIMKBUAHOCTb M KanuTan, KOTOpble OKa3blBAalOT CyLWECTBEHHOE BNMSHWE HA BaHKOBCKOe kpeauToBaHue. CaenaH Bbi-
BOJA, YTO CTaBKa perno, ypoBeHb Pe3epBHOr0 AeHexHoro GoHha M cpefHeB3BelWeHHas CTaBka A0 BocTpeboBaHua
ABNSIOTCS BAXKHENLIMMU UHCTPYMEHTAMU TPAHCMUCCUMN [EHEXHO-KPELUTHOM NONUTUKKN. BaHkK C HeGonbwKuM pa3me-
pOM KanuTana v NMKBUAHOCTM Bonee YyBCTBUTENbHbI K IIOObIM M3MEHEHUAM B LEHEXHO-KPEeAMTHOW NoNUTUKE Mo
CPaBHEHMIO C KPYMHbIMK BAHKaAMMU.

Kntoyesbie cnoea: neHexHO-KpeaMTHAs NOMMTUKA; NPOLLEHTHASA CTaBKa; AeHEeXHAs TpaHCMMUCCUS; BaHKOBCKOE KpeauTOBa-
HUWe; AMHAMMUYEeCKas NaHesNb; XapakTepucTukm 6aHka
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INTRODUCTION
Monetary transmission is a process by which policy
action of the central bank gets transmitted to
encounter the objectives of inflation and growth.
The mechanisms of transmission of monetary
policy differ from one economy to another economy
based on their financial and legal structures. At the
beginning of 1990s, analysis of the mechanism of
monetary policy transmission has gained attention
through structural and economic reforms as well
as later changes to new policy regimes. The subject
of monetary policy transmission has remained by
and large imprecise. The mechanism of monetary
transmission has been a topic of major interest

to central bankers, policymakers, and economists.

Monetary policy affects the price and gross domestic
product by various channels like credit, interest
rate, exchange rate, and asset price channels. The
monetary transmission is a perplexing process. There
is no agreement on the functioning and significance
of these channels in the previous studies and a debate
has been seen on which of these channels prevail in
the economy. Therefore, the mechanism of monetary
transmission is usually referred to as “black box”.
From a traditional viewpoint, macroeconomic models
stress the significance of banks in transmitting

monetary policy actions to the real economy.

However, bank lending channel (BLC) has been given
special attention in empirical studies in exploring
how policy impacts the economic activity by credit
channel. A study by B.S. Bernanke, A.S. Blinder
[1] worked on the notion of a BLC that examines
how policy actions are transmitted into the real
economy. The channel of bank lending emphasizes
the influence of monetary policy on bank loans. It
proclaims that monetary policy contractionary leads
to a fall in bank deposits. Banks unable to substitute
these diminutions without incurring any expenses

cause them to decrease lending to their clients.

The channel of bank lending is established on the
idea of imperfect substitutes between bonds and
bank lending, monetary policy affects the supply of
bank credits [2]. A policy tightening enhances the
opportunity cost of deposit holding, resulting in a
reduction in bank credits in line with the decrease
in funding resources. It has been examined in the US
and Europe in studies of A.K. Kashyap, J.C. Stein [3]
and Gambacorta [4].

A vital assumption behind an effective monetary
policy transmission is that bank balance sheet should
be robust. This assumption enables the banks to respond
faster and optimally to policy changes. If the assumption
is violated, then policy action may be less effective

and operated with variable lags [5]. The issue of weak
monetary transmission has been highlighted in India
and reason is ascribed to protect bank profitability in
the wake of declining asset quality and maintaining high
provision. The transmission mechanism is considered as
long, indefinite, and variable lags which make it complex
to forecast the specific impact of policy actions on the
GDP and price level. The uncertainty and variable lags
persist because the policy actions induced by reserve
bank do not have instantly transmitted in economy. From
February 2019 to January 2020, RBI decreased its repo
rate by 135 basis points. Though, Indian banks have
reduced lending rates by 61 basis points in response
to the policy rate [6]. The present situation provides
an opportunity to inspect whether monetary policy is
transmitted by banking lending channel.

This research investigates how monetary policy
rates influence the bank balance sheet, specifically bank
lending in India. We examine the response of credit supply
to policy actions by using the research methodology [7].
The presence of a bank lending channel is recognized
when banks react differently to changes in policy actions
based on dissimilarities in size, liquidity, or capital as
these determinants influence access to external finance
that in turn affects their capacity to supply credit. This
methodology is framed in the previous work on the
bank lending channel. We examine the reaction of credit
supply to policy actions by using panel data methodology.
This paper contributes to existing literature, it provides
empirical evidence on how adjustments in different
monetary policies such as repo rate, cash reserve ratio,
and call rate affect bank lending channel in India. The
results propose that loan supply is inversely influenced
by a variation in repo rate, cash reserve ratio, and call
rate. Therefore, we support the perspective that these
are effective monetary policy tools.

This research study is constructed as follows. Section Il
represents the literature review allied to monetary policy
transmission of the bank lending channel. Section Il is
associated with the data and methodology used in the
present study. Section IV presents the finding of dynamic
panel data and Section V finally concludes.

LITERATURE REVIEW
The channel of bank lending is based on the
perspective that banks play an exclusive and central
role in the financial sector as banks are appropriate
to resolve asymmetric information glitches in credit
markets. This channel assumes that besides the
marginal costs as well as earning considerations,
the accessibility of funds is a significant factor in
funding and investment decisions. The question
about the importance of the lending channel has
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been highlighted in the previous study [8]. Though,
in the developing period of globalization, the
significance of lending channels has been increasing
multitude. In particular, S. Ben Bernanke [9] and
others put stress on the bank credit market as a part
of the transmission process. To which extent policy
shocks impact loan supply independent of impacting
loan demand, theoretical concerns make it important
for economist and monetary policymakers to give
emphasize the channel of bank lending [1]. In another
study by B. Bernanke, A. Blinder [10] investigate the
mechanism of monetary transmission in the US.
They revealed that monetary policy operates partly
by affecting the structure of bank assets. We present
some selected evidence on several aspects of bank
lending discovered by previous studies.

The BLC mainly depends on two conditions. Firstly, the
central bank manages bank credits by using monetary
instruments. Secondly, no other substitutes to bank
advance, at least for a few segments of borrowers [11]. A
study by S. Ghosh, A. Prasad [12] analyzed the relationship
between policy actions and corporate behavior in
India, they establish that channel of interest rate has
strengthened after 1988. Similarly, K. Singh, K. Kalirajan
[13] shows that interest rate plays an imperative role
in Indian monetary transmission in the post reform
period. The empirical research investigates diverse
channels of monetary transmission in Pakistan and
showed the significance of interest rate channels and
bank lending channels [14]. A. Aleem [15] investigates
the monetary transmission channel in India by using a
vector autoregression model. He found that the credit
channel will be more significant out of three channels
(credit, exchange rate, and asset price). The author infers
that banks play an imperative role in the transmission
mechanism of policy shocks to the real economy.
B.L. Padit, P.Vashisht [16] explore the policy rate of
monetary transmission from viewpoint of demand for
bank loans in India. This study used seven emerging
economies including India by using monthly data. They
find out that variation in interest rate is a significant factor
of firms’ demand for loans. Therefore, the research infers
that monetary policy is a vital countercyclical instrument
for controlling the pace of economic activities in India. A
study [17] examines the significance of BLC in Malaysia by
considering bank level disaggregated data. This study used
a dynamic panel approach, namely GMM method to know
the supply of dynamic banks’ loan functions. The finding
shows that monetary policy has negative significant
influence on the supply of bank loans. A study by
N. Sengupta [18] demonstrates that the bank lending
channel remains a significant means of transmission
mechanism of monetary authority actions in India by

using VAR framework, but it has weakened during post
LAF 2000 period. The interest rate and asset price become
more effective, and the exchange rate, although feeble,
shows a slight improvement in post LAF. An analysis by
SN. Bhaduri, T. Goyal [19] shows the pragmatic evidence
for the channel of bank lending by separating banks by
liquidity and asset size. They found that small and less
liquid banks are largely affected by policy changes, and
the effect is more prominent in the zone of nonpriority
sector lending. Lastly, domestic banks are sensitive to
policy changes as compared to foreign banks. A. Simpasa,
B.Nandwa, T. Nabassaga [20] also explore the influence
of monetary policy on the BLC in Zambia by taking bank
data. The econometric analysis of dynamic panel data
is used to check the monetary transmission in Zambia.
The results disclose that bank lending channels operate
through big banks. The influence of monetary policy on
medium bank size is moderate whereas nonexistence for
smaller banks. Another study by BM. Tabak, TB. Moreira,
DM. Fazio, AL. Cavalcanti, GH. Cunha [21] explores how
policy changes influence the behavior of banks’ loan
supply. This study works in the five countries by taking
1254 banks for the period of 13 years from 2000 to
2012.The study demonstrates that the effect of money
supply on the loan is not linear and inverted U shaped.
The results exhibit that easing monetary policies do not
rise the tendency of economic agents to take high risks
on the market. A rise in money supply does not increase
the negotiated loan after a level of money stock. A study
by A. Mishra, K. Burns [22] runs a short run model to
estimate interactions between monetary policy, liquidity,
and bank lending in India by taking a unique liquidity
index and structural VAR model. The finding of the
research shows that monetary authority shocks have a
robust and persistent impact on bank lending whereas
bank liquidity shocks influence bank loans after a lag of
9 months. It also provides evidence of indirect feedback
channel among monetary policy and bank loans operating
by changes in bank liquidity.

Earlier research used VAR model, emphasize the
interest rate channel of monetary transmission, and
considered the whole banking sector as one, and
majority of studies ignored the developing role of bank
characteristics on the BLC of monetary transmission in
India. The previous studies on bank lending channel
established on the bank aggregate data suffer from
identification problems because of their inefficiency in
demonstrating whether changes in the behaviour of bank
loans following policy changes are induced by the supply
or demand of bank credit. Thus, the bank level data is
imperative to know the monetary policy transmission
across banks [2]. Pertinent to this discussion, we find one
research S.Reddy, D. Bhardwaj [23] that uses the approach
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of A.K. Kashyap, J.C. Stein [7] on bank lending channel
in India. S. Reddy, D. Bhardwaj [23] explored the impact
of financial market innovation and bank characteristics
on the BLC of monetary transmission in India by using
dynamic panel data. This research includes 73 commercial
banks from 2005 to 2015 for the analysis purpose. The
study finds that liquidity, size, and capitalization are vital
bank characteristics that have a substantial influence on
bank loans. The research also discovers that with the
financial innovation, bank lending channel of transmission
mechanism has become weaker.

METHODOLOGY AND DATA
The empirical investigation of bank lending channel
is based on A.K. Kashyap, J.C. Stein [3], A.K. Kashyap,
J.C. Stein [7] and M. Zulkhibri [24] investigates the
reaction of changes in bank loans due to bank size,
liquidity as well as capitalization. The empirical
model is defined as follows:

AlLoan, = a, + B,loan,  +B,AMP +B.X  +
* B4Xi, r—1AM Pt tE

Here, Aloan, denotes the changes in total advances by
bank / at time t. In the model, o, denotes a bank specific
fixed effect, 8 is slope coefficient of variables and ¢, is an
error term. AMP, is a change in the policyrate calculated
for every year by considering the difference between the
rate of beginning and end of the financial year. The bank
characteristics (size, liquidity, and capital) are indicated
by X, where Size is measured as the logarithm of total
assets, liquidity is calculated as a share of liquid assets
to total assets, while capital represents the equity to
total asset ratio. These factors affect a banks’ access to
outside funding which influences the bank’s capacity to
provide loans.

These bank factors are considered based on the
postulation that supply of credits for a given category
of the bank is highly responsive to any monetary policy
shocks. Usually, small banks are enforced to decrease
their lending during tight monetary policy due to
inefficiency to raise money as they have tiny bargaining
power. Thus, when the Central Bank decreased the policy
rates, small banks are affected by policy rate changes
immediately by modifying their lending rates. And as
size rises, transmission of monetary policy rate takes
time [23]. Therefore, we expect a negative sign of bank
size. Liquidity is calculated by liquid assets to total assets.
Banks having low liquid balance sheets are comparatively
less ready to protect their credit supply in the event of
unpredicted deposit shocks and as a result, more likely to
reduce their lending in case of monetary contractionary
phase [4]. Thus, we expect negative sign of liquidity

coefficient. In case of monetary tightening, there is a
sharp contraction in loan supply by undercapitalized
banks, but in monetary expansionary there is no such
expansion in the loan supply [25].

The empirical framework also contains interaction
terms of monetary policy along with bankspecific
determinants (size, liquidity, and capital). Small banks
with less liquid and poorly capitalized react more strongly
to any variation in interest rates. Therefore, we expect
positive coefficient for the interaction terms. M. Zulkhibri
[24] demonstrates that banks pose these characteristics
would decline their credit growth rate more strongly to
a restrictive monetary shock as compared to large, liquid,
and adequate capitalized banks.

The dependent variables and error term is correlated
because of the presence of lagged dependent variable as
an explanatory variable. To deal with this correlation, one
of the standard methods is to use an instrument variable
technique. Thus, we use the Generalized Method of
Moment (GMM) developed by Arellano Bond Blundell and
Bover (ABB) estimator, GMM includes two step estimation.
The estimation method is consistent with the earlier
work of R. Matousek, H. Solomon [26] to investigate the
reaction of bank credits to monetary policy by using a
dynamic panel model. This technique is useful to control
weak instrument issues. One of the limitations with
Arellano Bond estimator is the probability of first order
autocorrelation in the residuals because instrument that
deals with endogeneity are weakly exogenous. Hence, we
use ABB estimator to control the weak instrument issues
by taking instruments with differences and instruments in
levels. The consistency of ABB estimator model is based
on the assumption of no second order autocorrelation. We
applied the autocorrelation test to know the absence of
autocorrelation with an error term. Another test is Sargan
test which checked the overall validity of the instruments.

DATA
The monetary policy and bank level data employed
in the present study for scheduled commercial banks
in India have been extracted from the reserve bank
of India database. We consider data of 50 commercial
banks covering a time frame of 12 years from 2008
to 2020 which provide us an unbalanced panel data
comprising of 397 observations. The Central Bank
used an extensive palette of monetary instruments
such as repo rate, reverse repo rate, CRR, marginal
standing facility, and the marginal cost of lending
rate. We used changes in repo, CRR, and call rate
as key monetary policy tools for transmission. The
repo rate is one of the imperative conventional
instruments in reserve banks’ toolkit. The CRR is
a ratio of bank deposits that banks are required to
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Table 1
Summery Statistics
Variable Description Mean Star.\da.lrd Minimum Maximum
Deviation
Loan Loan 111546.9 230911.6 148.47 2325290
Policy rate (%) Repo rate 6.720833 .9551849 4.92 7.94
Policy rate (%) Call Rate 6.625902 1.406918 3.281667 8.34
F;;e“’e ratio Cash Reserve ratio 4659367 1.072216 35 7.33
()

Size Total Asset 187972.6 3825729 4227 3951394
Liquidity (%) i a:::;tto total | g568021 1461915 0014625 358.2289
Capital (%) Equity to Total Asset 6127833 11.21118 0.001 274.5

Source: Author’s calculation.

keep with the central bank in form of reserves. The
interbank call rate is a short-term loan that banks
offer to agents who in turn give money to investors.
These monetary policy instruments have been
formerly used as monetary policy indicators for India
[2,23].

DESCRIPTIVE STATISTICS

The summary statistics of specified variables have
been represented in Table 1. This table presents the
mean, standard deviation, maximum and minimum
to give insights into the distribution of the stated
variable. The mean value can be observed from
Table 1 that scheduled commercial banks on an
average disbursed a loan of Rs. 111546.9 crore;
have Rs. 187972.6 crore assets; 0.8568021 percent
of liquidity; and 0.6127833 percent of capital. The
average value of repo rate, call rate, and cash reserve
ratio is around 6.72%, 6.62%, 4.65%. The standard
deviation indicates a slight variation in the dataset.
A higher standard deviation can be seen in case of
loans as well as size of banks, signifying few large and
small banks run along with each other.

REGRESSION ANALYSIS
Table 2 represents the results of our estimations. By
using the application of ABB estimator, we accept
null hypothesis that instruments are valid according
to the Sargan test. The result of second order
autocorrelation shows that we do not reject null
hypothesis. This proposes that our empirical model
is appropriately specified. First, we investigate the
impact of cash reserve ratio of the monetary policy
transmission through bank lending channel. Then,

we represent the estimations with other monetary
indicators repo rate and weighted average call rate
to know the effectiveness of monetary instruments
through bank lending channel.

The regression estimation provides evidence that
credit growth is inversely affected by a cash reserve ratio
(CRR) tightening. The coefficient of CRR has negative
significant influence on loan supply.Arise in CRR requires
banks to keep high reserves with the central bank, which
would reduce the growth of loans or vice versa. Therefore,
we support the view that CRR is an effective instrument
of monetary policy. The result is consistent with the study
of Z. Fungacova, R. Nuutilainen, L. Weill [2] who also
reveals significant negative impact of reserve ratio on
loan growth. Moreover, the interaction term of CRR with
bank characteristics, the coefficient of specified variables
have the same signs. The interaction term of CRR with
specified bank characteristics (size and liquidity) has a
positive significant influence on the growth of loans.
Our empirical finding indicates that the interaction
term of monetary policy supports the presence of BLC
in India through CRR. This is consistent with previous
work that small banks with less liquid react more sturdily
to monetary policy tightening by decreasing their loan
growth as compared to large and liquid banks.

The result discloses the significance of bank specific
characteristics in respect to bank lending channels. The
coefficient of lagged size shows significant negative
impact on loan growth. It means bank with small size
are forced to decrease their loan supply at the time of
monetary contractionary due to their incapability to
increase funds from other sources as they have small
bargaining power. Small banks translate the policy rate
immediately by modifying their lending rates when policy
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Table 2
Regression Result of Bank Lending Channel Using Different Parameters of Monetary Policy
CRR REPO WACR
Coef. Z Std. Coef. Z Std. Coef. Z Std.
error error error
Loan,, 6917* 2530 | 0273 | 6755 1797 | 0375 | .7454" 2131 | .0349
ChangeinMP ~1186* | -631 | 1878 | -4129* | -252 | 1639 | -4518 | -507 | .0891
Asset, ~1250" | -204 | 0612 | -1146 | -116 | 0989 | -2072* | -338 | 0613
Liquidity, -4591* | -1912 | 0240 | -3754" | -1374 | 0273 | -3286* | -1495 | 0219
Capital,, -0008* | -224 | 0003 | -0056 | -195 | .0028 | -0032* | -252 | .0012
Change in MP 1610" 5.12 0314 | .0484" 1.99 0243 | .0659" 446 0147
Asset
e Ll? 4598 1861 | 0247 | .2028" 1375 | 0147 | 2849 1499 | 0190
Liquidity,
Change in MP 0021 057 | .00% | .0077* 210 | 003 | .0068* 2.81 0024
Capital,,
Intercept 3.292 3190 | 1032 | 3453 8.55 4039 | 3.217" 1329 | 2421
Wald chi 3620.32 1010.46 1771.11
square
Prob >chi2 0.0000 0.0000 0.0000
AR(2) 0.2542 0.1415 0.1427
Sargan Test 0.2446 0.0667 0.1698
No. of bank 50 50 50
N 45 37 45
Instruments

Source: Author’s calculation (STATA 14.0).

Note: GMM two step estimator suggested by Arellano Bond Blundell and Bover (ABB). MP stands for monetary policy, CRR denotes cash
reserve ratio, and WACR is weighted average call rate, and * indicates significant at 5 per cent significance level.

rates are decreased and as size increases, monetary policy
transmission takes some time [23]. The coefficient of
lagged liquidity is also significant negative impact on
loan growth. It implies that banks having low liquidity
are less prepared to protect their loan supply at the
time of unexpected deposit shock, as a consequence,
reduction in lending during contractionary monetary
policy [4]. The result of capital shows significant negative
influence on loan growth. It contrasts with the previous
studies where capital adequacy is positively associated
with bank lending.

Other instruments of monetary policy are repo rate
and call rate. The coefficient of both monetary policies
shows significant and negative impact, which captures the
adverse influence of monetary policies on loan growth
of scheduled commercial banks. The loan growth is

negatively influenced when central bank tightens its
monetary policy. These estimations indicate that interest
rates are significant instrument of monetary policy in
India. The results are similar to the study of Z. Fungacova,
R. Nuutilainen, L. Weill [2] and S. Reddy, D. Bhardwaj [23].
Moreover, the interaction term of monetary policy with
bank specific characteristics shows the same sign for
respective variable. The interaction term of monetary
policy with three bank specific characteristics has a
positive significant impact on loan growth rate. The
regression estimation again provides the evidence of BLC
in the view that banks with low access to outside funding
(proxies by less size, liquidity, and capital) are expected to
react more quickly to any variation in monetary policy. The
earlier work of AK. Kashyap, JC. Stein [7] and R.P.Kishan,
T.P. Opiela [27] show that small banks with less liquid
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and capitalization are expected to increase their supply
of loans at the time of the relaxed monetary policy. In
some recent studies of Z. Fungacova, R. Nuutilainen,
L. Weill [2], S. Reddy, D. Bhardwaj [23], M. Zulkhibri [24],
S. Sarkar [28] also reveal the significant positive impact
of interaction terms of monetary policy with specified
bank characteristics on loan supply of banks.

CONCLUSION

This research paper investigates the monetary
transmission in India, where the execution of
monetary policy varies from other economies in
terms of regular adjustment to the policy rate, cash
reserve ratio, and call rate. Therefore, it provides
an important framework to examine the impact of
monetary policy on bank loans. The results support
the perspective that cash reserve ratio, repo rate, and
call rate are significant instruments of monetary
policy transmission. The result also shows that bank
specific characteristics are significant with respect to
the bank lending channel.

The research finding has imperative policy
implications for monetary and banking policies in India.
The changes in cash reserve ratio directly impact loan
growth. The study finds that a contraction in cash reserve
ratio negatively impacts loan growth. Therefore, the

results of this study support the usefulness of monetary
policy through the cash reserve ratio in India. This study
also finds the same results for other monetary policy
tools such as repo rate and weighted average call rate.
Policymakers and economists can use cash reserve ratio,
repo rate, and weighted average call rate for monetary
transmission. The monetary policy authorities have to
check the stability of these tools to stabilize the supply
of banks’ loans. This is due to any variations in monetary
policy instrument influences the bank loans and further
will impact the firm investment as well as economic
activity.

In respect to transmission channel, bank lending
channel plays a crucial role in monetary transmission
in India, a tightening in monetary policy by decreasing
the accessibility of funds with the banks may force them
to modify their portfolio by decreasing the loan supply.
The bank lending channel should be considered for
the smooth transmission of monetary policy. Bank size,
capital, and liquidity are noteworthy characteristics that
affect bank loans. Small bank with less liquid and capital
reacts more quickly to monetary policy tightening as
compared to large banks. Further, research studies can
work on the bank groupwise data, to know the bankwise
effectiveness of monetary transmission through the bank
lending channel.
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HOY MO MockoBckas wkona ynpasnenust «CKOJIKOBO», nep. Ckonkoeo, MockoBckas 06:., Poccus

AHHOTAUMA

MpeameToM nccnenoBaHUs SBASETCS CTPYKTypa CerMeHTa MUKPOdUHAHCOBbIX opranusaumin (MMO0), cpeam yupenuteneit
KOTOpbIX €CTb OpraHbl UCMONHWUTENBHOM BnacTu cyobekToB PX. Llenb paboTbl — onpeneneHme ponu u Mecta rocyaapCTBeH-
HbIXx M®O, B TOM yucne npobnem ux yyeta, MaeHTUOMKALMM U HAA30pa B KAYeCTBE CAMOCTOATENIbHOMO 3/1EMEHTA PbiHKA
M®O. AKTyanbHOCTb MCCNEef0BaHMS 00YCIOBIEHA OTCYTCTBMEM B NybanyHoM chepe nepeyHs rocynapcreeHHbix MMO, He-
06X0AMMOCTbIO KOHTPONS U OLEeHKM 3P(EKTUBHOCTM Mep rocyfapCTBEHHOM GUHAHCOBOM NOAAEPXKKM NpeanpUHUMATENb-
CTBA B YC/IOBMSAX OrPaHUYEHNIA, CBA3AHHbIX C PACNPOCTPAHEHNEM HOBOW KOPOHABMPYCHOM MHMbEKUMK M caHKumMin. HayuHas
HOBU3Ha 00YyCNOBNEHA OTCYTCTBMEM MCCNEAOBAHWUIA M aHANM3a CTPYKTYpbl CErMEHTa rocyfapCTBEHHbIX MUKPOdUHAHCO-
BbIX OPraHM3aLMii Kak 4acTu poccuiickoro peiika M®O. B pabote npennoxeH anroputM v nNpoBefeHa MaeHTUGUKaums
rocyapCTBEHHbIX MUKPOMUHAHCOBbLIX OpraHU3aLMi, NpOaHaNM3nMpoOBaHa MX CTPYKTYpa U COOTHOLIEHUE C pbiIHKOM M®O
B L,enoM. ABTOP MCNOMb3yeT MeToAbl CTaTUCTUHYECKOrO M KOHTEHT-aHanun3a, paboTbl € rocyaapcTBeHHbIMU 6a3aMm AaHHbIX
[B yacTHocTH, ETPHOJ1, peectpamn M®O, BegeHue koTopbix ocywectsnaseT b PO, EaMHbIM peecTpoM MHDPACTPYKTYpbl NoA-
[epxku cybbekToB Manoro u cpegHero npeanpvHumarenscrea (MCIM)]. B pesynbrate aBTop chopmupoan nepedeHb MOO,
OTHOCMMbIX K rocyaapcrtBeHHbiM M®DO, onpeaenun CTpykTypy cerMeHTa rocyaapcraeHHbix MMO B cpaBHeHnn ¢ MOO B ue-
JIOM 1 cAenan BblBOA O €ro CaMOCTOATENbHOCTU BHYTPU cucteMbl MDO 3a cueT 6onbLuelt HEKOMMEPYECKOW OpUeHTaL MK
[LaHHOrO CerMeHTa, paBHOMEPHOCTH ero reorpaduyeckoro pacnpeaeneHuns 1 ero KOMNo3MLMOHHOM eAMHCTBE B pa3pese
OpraHn3aunoHHO-NPaBOBbIX GOPM U GOpM COBCTBEHHOCTU. ABTOP PEKOMEHAYET OnpenennTb YNOJHOMOYEHHbIA OpraH
B nnue Kopnopaumu MCI ons dopmMrpoBaHus nybaMYHOro nepeyHs rocyaapcreeHHbix MO, BeCTM NpoakTUBHY paboTty
C OpraHaMu UCNOJIHUTENbHOM BNacTu cybbekToB PM B 4acTi BoBNeYeHUS Co3AaHHbIX MMu MDO B nporpamMMbl NOAAEPXKKH
npeanpuHUMaTenbCTBa M BOB/EKaTb rocyaapcTeeHHble MAO B nporpaMMbl IbrOTHOMO KpeanToBaHus busHeca, peanusye-
Mble yepe3 HaHKu.

Knroueswie cnosa: G1HAHCOBBIV pbIHOK; MHOPACTPYKTYpa; pa3BuTue npeanpuHumatensctea; MCI; rocynapcrtso; MUKpodu-
HaHCOBbIE OPraHM3aLum

Ana yumupoeanus: MNMeiwkuH A.H. TocynapcTBeHHble MMKPOGUHAHCOBbIE OpraHM3aLm Kak 31eMeHT (PMHAHCOBOM CUCTEMBI.
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Public-type MFOs as an Element of Financial System

A.N. Pyshkin
Moscow School of Management SKOLKOVO, Skolkovo Village, Moscow Region, Russia

ABSTRACT
The subject of the research is to define the structure of microfinance organizations (MFOs) with the Russian Region’s
authorities within the founders (participants, shareholders). The aim of the paper is to define the role of the public-type
MFOs, including the problems of their accounting, identification and supervision as an independent element of the MFOs
market. The relevance of the research is due to the lack of list of public-type MFOs, the need of State Entrepreneurship
Financial Support Policy control and measurement in the context of the new coronavirus infection and sanctions. The
scientific novelty emerges, as there is no research about the public-type MFOs as the solid part of the Russian MFO
market. The author develops an algorithm to identify public-type MFOs, analyzes the composition of this segment
compared to the MFO Market structure in general. The author uses methods of statistical and content analysis, public
data bases (the State Register of Legal Entities, registers of MFOs by the Bank of Russia, the Register of Infrastructure for
SME Support). The results are the list of public-type MFOs, determination of the composition of this segment compared
to the MFOs system as a whole. The author concludes that public-type MFOs have greater non-commercial orientation
of this segment, its geographical distribution and its compositional unity in terms of organizational and legal forms and
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forms of ownership. The author recommends: to identify the RSMB Corporation in charge of the List of the public-type
MFOs, to involve MFOs, created by the local authorities, into the SME Support activities, and public-type MFOs — into

the preferential bank-loans Programs.

Keywords: entrepreneurship support; financial support; SME; microfinance organizations; MFO; public-type MFO
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BBEOEHMUE
IMoHsiTMe «MUKpoduHaHCHpOBaHue» B PO odbuiiu-
anbHO BBeneHo B 2010 1., perynupoBaHue U HaA30p 3a
MUKPO(hMHAHCOBOI AesITeTbHOCTHIO OCcyIecTssieT LB
PO, nmy6nukytomimii FTocpeectp MO

HegarenpHocTh M®O BaskHa 7151 COLIMAIbHOTO U 9KO-
HOMMYECKOTO Pa3BUTHSI B pa3BUBAIONIMXCS 9KOHOMMUKAX
[1-3]: oHM OGecIieunBalOT AOCTYITHOE KPeAVTOBaHNEe
MaI006€eCIieueHHBIX CJI0eB HaceseHusI [4], Crioco6CTBY-
10T paclIMPeHNI0 KpeauToBaHust cyobekToB MCII [5, 6],
MIPOBOAST 00yUeHMe CBOMX 3a€MIIUKOB [7], y4acTBYIOT
B peanu3aluy rocrporpaMmm [8], mpefoCTaBiIsitoT MHbIE
CepBUCHI. B OTHOIIIEHMM O1IEHOK Pe3y/IbTaTOB JIesiTeNlb-
HocT MOO HepenKo MPUMEHSIIOTCSI He(MHaHCOBbIe
kputepuu [8, 10], KOTOpbIE CBSI3aHbI C «TPETHEI MIC-
cueit», OpraHM3alMOHHO-IPAaBOBBIMM (POpMaMu U T.J,.

Oco6eHHOCTM peryaMpoBaHmsI U moaaepskku MO0
roCcygapCTBOM OOYCITOBJIEHBI BO3/IaraeMbIMM Ha HUX
3amavamiu [11]: mpemocTaBieHue cyocummit Tobko MO,
oI Ie psKUBAIOIMM cyobeKTbl MCII, caMOCTOSITeNTbHOE
MpaBOBOe peryanpoBaHue s HeKoMMepuyeckux M@0,
3aKoHOpaTebHOe BbiaeneHne M®O, opMeHTUPOBaH-
HBIX Ha MTOJJePKKY COL[MaIbHO He3allUIIeHHbIX CJI0eB
HaceJleHUs U MUTPaHTOB.

IMomo6HbIe MTPeJIoKeHNST MMEIOT MECTO 1 B OTHOIIIe-
Hym cucreMbl MOO Pocenu [12]. Bo MHOroM npuumHoOii
STOTO SIBJISIETCS «XUIITHWYEecKas» peryTtainus M®O, 06-
YCIOBJIEHHASI JOMUHMPOBaHNEM KoMMepueckux PDL-
3aliMOB C KpaJiHe BbICOKMMM MPOLIEHTAMMU U «TUKAM»
PBIHKOM PabOTBI C ITPOCPOYEHHOI 3aJ0/KEHHOCTBIO [13].

B oTnenbHYIO MPaBOBYIO KaTeropyio BoijeneHsl «[o-
cyZlapcTBeHHbIe MUKPO(QMHAHCOBbIE OpTraHM3aU»
TM®0O) — M®O, ogHUM U3 yupenuTeseii KOTOPbIX
SIBNISIETCS CyObekT PO, IipemocTaBsiolIyie MUKPO3aiiMbl
cyobexram MCIT2 Onna u3 nipedepeniyit TM®O — Bo3-
MOKHOCTb ITOJTYYeHMST OFOKE THBIX CYOCHINIA, B CBSI3U
C 4eM TpebOBaHMS K HUM B YaCTY MCTIOIb30BaHMS 61071 -
SKEeTHBIX CPeJICTB yCTaHaB/IMBaeT MIUHIKOHOMPA3BUTHS.

M®O, peocTaBSIONIIe MMKPO3aiMbl CyObeKTaM
MCII 1 COOTBETCTBYIOLIVIE KPUTEPUSIM, YCTAHOBJIEH -

! Casit B P®. URL: https://www.cbr.ru/vfs/finmarkets/files/
supervision/list MFO.xlsx (mata o6pamenns: 28.02.2022).
2Yactb 4 pasgmena | mocraHosinenust IIpaBurtenbcrtBa Pd
or 15.04.2014 N°316; mpuras MMUHOKOHOMpPA3BUTUS OT
26.03.2021 N@ 142.
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HbIM 1Ib P® 110 cormacoBannio ¢ MMHIKOHOMPAa3BUTHS
(mab6n. 1), oTHeceHsI K KaTeropuu M®O mpeanpuHn-
MaTeabCKOro GMHAHCHMPOBAHMS?, TepeueHb KOTOPBIX
TaKkke Beger LIb PO.

Cpelyt OOTOIHUTENIbHBIX TPEUMYIeCTB, JOCTYII-
HbIXx MOO npeanpuHUMaTeIbCKOro (GVMHaHCUPOBaHMS,
MO>KHO BBITETUTD:

e TIOy4YeHMe MOPYYUTENbCTB U TAPAHTUI 10 TIPU -
BiiekaeMbIM M®O Kkpenutam;

e MMYIILECTBEHHYIO MOAIEPXKKY (JOCTYII K TOCy-
JIapCTBEHHOMY WM/ MyHULIUIIATbHOMY MMYILLECTBY Ha
JIbTOTHOJ OCHOBe).

VccnenoBaHust OTe4eCcTBEHHOM (GMHAHCOBO-Kpe-
IUTHOJ CUCTEMbI HEPEIKO OMYCKAIOT He06X0IMMOCTb
YyeTKOl cermeHTauuu pbinka M@0, 4To CyIleCTBEHHO
JCKaXKaeT IOJIyYeHHbIe pe3ynbTaThl. Hampumep, Bcei
cucteme MOO MOTYT BMEHSTBCS 33024y MOAHEPKKA
MaJjIoro 6m3Heca, MCXOs M3 BBITIOJTHEHNST KOTOPBIX
CTPOUTCSI AM3aH BCero nccienoBanus [ 14], rorna Kaxk
M3MeHeHMe coctossHus cektopa MCIT Ha doHe o611iero
YXy[OIIeHMS SKOHOMUUECKO CUTyalun GakTUUecKu
BbI3BaHO ounieHnem 1B PO ¢prHAHCOBO CHCTEMBI
OT Hemo6pocoBecTHBIX M®PO ¢ coKpallieHNeM UX YMC-
neHHoCTH [15, 16].

B psime nccnemoanmii [17] olleHKa OesiTeIbHOCTUA
M®O 1o KpenuToBaHMo cy6bekToB MCII cTpouTCs
Ha OCHOBe BKJIIoUueHus1 B moptdenb PDL-3aitmos [18],
YTO 3aBblIlIIaeT 06beMbI TAKOI MOAAEePsKKI. 11 Ha060poT,
MOKHO BCTPETUTH OLIEHKY 3(PHEKTUBHOCTY TOCyIap-
CTBEHHOJ MOAIeP>KKY M0 BCei COBOKYITHOCT M®DO
[19] — mpu TOM, uTO ee npenocTaBasitoT MeHee 10% oT
ob61rero komyecrsa MOO.

PaccmoTrpenne ppiHka M®O B KaueCcTBe rOMO-
T€HHOJ CTPYKTYPbI IPUBOIUT K HEOOXOAMMOCTH
MUCKIIOUYeHNs 13 aHannusa ropoga Mockssl [20] kak
3KCTpeMyMa C Ype3BblualiHO BbICOKOI KOHIIeHTpa-
nueit MOO uan ke K BIBOJAM O KOMIIJIMMEHTap-
HOM xXapaktepe M®O 110 OTHOLIEHNIO K 6aHKOBCKOIA
CUCTEME B permoHax KOoHILeHTpanum 6aHkoB [21].
LemocTHbIN B34 Ha cuctemy M®O npuBoguT

5 VYkasanue 1Ib P® ot 20.02.2016 N2 3964-V.
4Yacrp 2 cT. 15 OepepanbHoro 3akona ot 24.07.2007 N¢ 209-

@3 «O pas3BUTUM MaJOTO U CpeIHero mpeArnpuHuMaTe bCTBa
B PO».
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Tabnuya 1 / Table 1
Kputepun M®PO npepanpuHumartennbckoro ¢puHaHcupoBaHusa / MFO’s of Entrepreneurial Finance Criteria’s
N2 / No. Kputepuii / Criteria’s 3HaueHue / Value
0/19 JOrOBOPOB MMKPO3aiMa, 3aKJIIYEHHbIX C OpUAUYECKUMU TULLAMM
1 flona A P P ’ pua 4 He meHee 70%
M UHOAUMBUAYaNIbHbIMU NpeanpuUHUMaTeNnaMn
0119 06beMa MUKP03aiiMOB, BblAaHHbIX OPUAMYECKUM NNLEAM U MHAUBUAYANbHbBIM
2 A P Dk s = Ay He meHee 75%
npeanpuHUMaTensim

UcmoyHuk / Source: LB P® / Bank of Russia.

K CMeIlleHMI0 Pa3/IMYHbIX IOHSITUI, HATIpPUMED 6U-
dos (MUKpo(dMHAHCOBAsI KOMIIAHMS) U Kamezoputi
(nmpennpuauMartenbckue) MOO [22], a oTAenbHbIE
MpeiJIosKeHNST Yyke (DaKTUUeCcKy peaan30BaHbl B CUTY
ocobennocreit TM®O. OTMETUM, UTO OTE€UECTBEHHbIE
aBTOPbI OTMEUaIoT 11eJIec000Pa3HOCTD BbIIeIeHUS
pasan4yHbIX KaTeropuiit M®O, Harpumep cerMeHTa-
LM HAa OCHOBE PUCK-OPMEHTUPOBAHHOTO noaxoza [9],
HekomMepueckux M®O [11], MOO ¢ npuopuretTom
Ha MOAEPsKKY MpearpuHuMareseit, 6aHKOBCKMe
M®O [23] u op.

B Hacrosmieit paboTe mokaszaHo, uto I'M®O —
B CMJIy TeHe31ca HaXOAgUIMecs Moz, 4OMOJTHUTENb-
HBIM peryamMpoBaHuem, ¢ GOKycoM Ha MOAAepsKKe
npeanpuHUMaTe/NbCTBa, C JOMUHMPOBaHMEM He-
KOMMepUeCcKMX OpraHu3aIMOHHO-TIPaBOBBIX HopM,
peanu3youux JbTOTHbIE TPOTPAMMBbI U JOTIOJTHU-
TeJbHbIe CEPBUCHI JIJIS leJieBbIX CEerMeHTOB, — SIBJISI-
I0TCSI 060COOIEHHOJ OT KOMMEPYECKOro CerMeHTa
TOMOTEeHHOJ nmoacucTeMort ppiHka M®O, UTO JOMKHO
MPUHUMATbHCS BO BHUMAaHMe UCCAe0BaTeNsIMU U pe-
ryastTopaMyu GUHAHCOBOI cucTembl Poccun.

ObLLEE COCTOAHUE U OUHAMUKA
PbIHKA MUKPO®OMUHAHCUPOBAHUA
B POCCUMU
Bcero no cocrossuuio Ha 28.02.2022 I'ocpeectp MO
BKTIouaet 1275 meicteyromux M®O u 8540 3amuceii
06 MCKITIoueHHbIX MDO®,

Ha xownerr I1I kBaprasa 2021 . 0611Mit 06beM MOPT-
denst mukposaitMoB M®O goctur makcumyma c 2018 r.
u coctaBw 305 mupa py6. (+35% K aHAJIOTMYHOMY ITe-
puony 2020 1.), M3 KOTOPbIX 21% mpuliencs Ha 3a/iMbl
IOPUANYECKNM JIULIAM ¥ UHOAUBUAYATIbHBIM MPEeATIpU-
HUMaTenstm (maos. 2). Takske MakCMMyMa TOCTUT 06b-
€M BbIJIa4 MMKPO3aiiMOB 3a KBapTayi — 158 Mmiipn, pyo.
rpotuB 107 muipm py6. 3a aHaOrMuHbIi reprox 2020 T.
(mabn. 3).

> OtmenbHble MO McKIOYaIMCh 13 ['OCyIapCcTBEHHOTO pee-
crpa M®O 6ornee 1 pa3sa.
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B Poccuu 1275 M®O, uto B 3,8 pa3a 6obliie uncia
JIeiCTBYIOIIVIX 6aHKOB (333 6aHKa)®.

ComtacHo gauHbIM 1IB PO nopTdens MUKpo3aiiMoB
Ha koHer 1l kBapTana 2021 r. coctaBun 304,8 Mipn,
py6. npu KaruTase 155,9 mipgm, pyo. (mabi. 4), uto maet
OTHOIIIEeHNE TTOPTQEIS K KanuTany (MyIbTUTUIMKATOP)
o MO B 1,95.

Mo maHHBIM MMHIKOHOMPAa3BUTHMSI, O0IIast KaIuTa-
ym3auyst TM®O 1o cocrostamio Ha 01.01.2021 cocrasisieT
6omee 66,0 MipH pyo. (IpyMepHO 42% OT 06IIIero Karmm-
tasa M®O Ha xoser I1I kBaprana 2021 r.), moprdens —
6oiee 53,8 mipg py6. (18% ot o6iero nmoprdens MOO
1 6oee 84% ot OPTQeIs 3aiiMOB MHIUBUIYATbHBIM
MIpeIIpUHUMATENSIM U pUANYecKUM autiam). Ho Myrb-
TutmkaTop st IM®O B 2,41 pasa HIKe CpelHero 1o
cucteMe 1 cocrasiisieT Bcero 0,81.

Ha xoner III kBaprana 2021 r., mo gauabim BKU
«IKBUDAKC»', mpefenbHast CTOMMOCTb KpeiuTa CHU-
3UJ1aCh 10 YPOBHS B 339 IL.II. TpoTMB 623 11.11. B I1I KBap-
tasie 2017 r. (-284 m.m.). [Ipu sTom, o gaHHbIM 1IB
P®, uncras npu6suth MPO (3a UCKITIOYEHVEM TOCY-
JIapCTBEHHBIX) 1O utoram 9 mecsiies 2021 r. BeIpocia
Ha 80% 1o cpaBHEHMIO C aHAJIOTUYHBIM [1€PUOAOM
2020 1.8 IIb P® 06bsICHSIET POCT MPUOBLIM KOMMEP-
yeckux M®O omobpeHnemM 3aiiMOB 60j1e€ PUCKOBBIM
KJIeHTam’, B TO ke BpeMsI OTMedast 60j1ee BbICOKMIA
MIPOIIEHT 00O PEeHMs 3asIBOK TOCynapcTBeHHbIMM MPO
(69 ipotuB 28% y kKommepueckux!?). Takas oijeHKa

¢ Caiir LIB P®. URL: https://cbr.ru/banking sector/credit/
FullCoList/ (mata o6pamienus: 28.02.2022).

"Jlarytkma  O.IuHammka pasButusi M®O. Bswmig BKU. Kak
M3MEHWICSI CeKTOp C MOMEHTa peryiMpoBaHusl 110 JIaH-
HbiM BKU? IIpeseHtaumst Ha XX I00WI€HON  HAIMO-
HampHOV — KoHbepeHuyy  HAYMMP.  URL:  https:/files.rm
center.ru/year/2021/12/presentation/JIaryTKuH _
EquifaxMFOLagutkinOlIpdf.pdf (nata o6parenns: 28.02.2022).

8 Caiit IIB P®. URL: https://cbr.ru/Collection/Collection/
File/39665/review mfi 21Q3.pdf (marta oOpaleHus:
28.02.2022).

 Tam xe.

10 Caitr LB P®. URL: http://www.cbr.ru/analytics/microfinance/202
1_1/#highlight=rocymapcTBeHHbIx (maTa o6pamenmsi: 28.02.2022).
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Tabnuua 2 / Table 2

[OunHamMuka cTpyKTypbl noptdens MMKpo3aiiMoB, Mapa, pyo6. /
Microloan Portfolio Dynamics, Billion Rubles

1 ®un3nyeckmuM nuuam PDL 38 49 51 52 51 51 54 62 70 74
2 Dusnyeckum nunuam IL 96 116 120 125 115 121 134 145 97 106
3 ®du3nyeckum nuuam POS - - - - - - - - 56 61
4 HOpuamnyeckum nuuam 14 17 19 19 22 26 30 30 32 32
5 | VHAMBKAYanbHEIM 16 | 19 | 22 | 23 | 24 | 27 | 31 | 31 | 32 | %2
npeanpuHuMaTensm
6 MTOro 164 201 212 219 213 | 226 | 249 268 287 | 305
HcmoyHuk / Source: LB P® / Bank of Russia.
Tabnuya 3/ Table 3

[MHaMKKa CTPYKTYpbl BbIAAHHbIX 32 KBapTan MUKPO3aiMOB, MApA pyo. /
Microloan Issue Dynamics, Billion Rubles

1 ®usnuecknm amuam PDL 38 41 47 40 33 39 47 53 66 57

2 @Ousnyecknm nuuam 1L 44 52 55 53 33 53 67 66 74 60

3 ®un3nyeckum nuuam POS - - - - - - - - - 28

4 HOpuamnyeckum nuuam 5 6 7 4 6 8 10 5 7 7

5 MHAMBMAYyanbHbIM 5 5 7 5 5 7 8 5 6 7
npeanpuHUMaTensm

6 nTOro 93 103 | 115 | 102 77 107 | 131 | 128 | 153 | 158

UcmoyHuk / Source: LB P® / Bank of Russia.

TIpe/iCTaBIISIETCS] HE COBCEM KOPPEKTHOIA: Ipu Hosee
BBICOKOM YPOBHe prcKa KomMepueckie M®O momKHbI
CO3[aBaTh AONOIHUTE/IbHBIE PE3ePBbl, UTO IPUBELeT
K CHVDKEHUIO YPOBHSI MPUOBLIN, ¥ 006PSITH GOsbIlIee
KOJIMYECTBO 3as1BOK Ipu coroctaBuMoM ¢ 'M®O puck-
amnmeTuTe, YTO IPOTUBOPEUNT HabMIOmaeMbIM (hakTam.
ANbTepHATUBHBIM OOBSICHEHMEM MOXET SIBJISITHCSI
dokyc kommepueckux M®O Ha KpaTKocpouHbix PDL
u IL 3ajiMax ¢ BbICOKOJT 060paunBaeMOCTbIO, UTO, TIPU
YCJI0BUY BHYTPeHHeI 3((heKTBHOCTY GU3HEC-TTPOIIEC-

68

coB M®O, obecrieunBaeT BHICOKYIO 060paunMBaeMOCTh
" peHTabeTbHOCTDb KannuTasa. B Momb3y JaHHO IUIoTe-
3bI CBUIETEIbCTBYET BBICOKMI MyIbTUIIIMKATOP (1,95),
6osiee ueM B 2 pasa MPeBbIIAIOIIVI MyIbTUIUIMKATOD
'M®O (0,81).

MUKPODPUHAHCUPOBAHUE B CTPYKTYPE
rocnoanEeEPXKu Mcn

'M®O kaK ofguH 13 BaXKHENIIUX MHCTPYMEHTOB IO/ -

nepxxku MCII B Poccuu BK/IIOUEH B KIKOUeBbIe J0-
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Tabnuua 4 / Table 4

KnioueBble nokasarenn M®O Ha koHe, lll keapTana 2021 r./
MFO’s Key Indicators for the 2021FY 3" Quarter

1 Kanutan, MiH py6. 1559379 100

2 [encraytowmnii noptden MUKPO3aiMoB, MAH pyb., U3 HUX: 304773,3 100
2.1 UHOUBUQYAbHbIM NPEONPUHUMAMensm 31707,2 10
2.2 ropuduyecKuM auyam 32155,9 11

3 CymMMa MMKpO3aiMOB, BbIAAHHbIX C Ha4ana roaa, MiH pyéb., 440028.6 100

U3 HUX:

31 UHOUBUQYA/bHLIM NPeONPUHUMAmMensm 17440,9
32 HpUOUYECKUM NULAM 18762,8

+ | sorosopan e (v 521 xespran 2071 Py e SR 100
4.1 UHOUBUQOYANbHbIE NPednpUHUMamenu 26937 MeHee 0,2
4.2 ropududeckue auya 18251 Menee 0,2

5 ObuLee KONMYECTBO AENCTBYHOLLMX [OTOBOPOB, WT., U3 HUX: 16714100 100
5.1 C UHOUBUOYANbHBIMU NPeONpUHUMAmensiMu 35233 MeHee 0,2
52 C opuduYecKUMU AULAMU 23722 MeHee 0,2

McmoyHuk / Source: cocTaBneHo aBTopoM no aaHHbeiM LLb P® / Compiled by author based on Bank of Russia Data.

KYMEHTbI CTPaTernuyeckoro IMIaHMPOBaHMS JaHHOIM
cdeprr!!l. B yacTHOCTH, HAIIMOHAIBHBIM ITPOEKTOM 2
MpeayCcMOTPeHbI MePOIIPUSITHS T10 IIPeIOCTaBIeHUIO
CaMO3aHSIThIM TpaskIaHaM '3, HAUMHAIOUIUM IIpeITpy-
HuMatensm 4 u cyobekram MCIT!® mocTyma K MUKpO-
3aliMaM I10 JIbTOTHOJ CTaBKe.

11 Crparernst pasBUTHUS MaJIOTO U CPEIHEro IMpenrnpUHUMa-
TenbcTBa B PO Ha nepuop o 2030 r.; rocygapcTBeHHast Ipo-
rpaMma P® «DKkoHOMMUecKOe pa3BUTME M MHHOBALMOHHAs
9KOHOMMKA».

12 HauMoHasIbHbIA TPOeKT «Majioe 1 cpefiHee MpearpuHuMa-
TeIbCTBO U MOAePsKKa MHAVBUYAIbHO MpepyHIMaTeNb-
CKOM MHUIIVATUBBI» M BXOASIIMMU B €0 COCTaB (heiepaabHbIMU
npoekramu. Caitt MunskoHompasButusi. URL: https://www.
economy.gov.ru/material/file/65c7e743dffadf1f3f3a8207e31a0d99/
Passport NP_MSP.pdf (naTta o6pamienusi: 28.02.2022).

15 Caitt MMHIKOHOMPA3BUTHS. URL: https://www.
economy.gov.ru/material/file/8e451e5404a8b9953¢cf19
49b0a73d7ee/FP_Podderzhka samozanyatyx.pdf (mata o6pa-
uenusi: 28.02.2022).

4 Caitt MMHIKOHOMPA3BUTHS. URL: https://www.
economy.gov.ru/material/file/3d66461ed39217d37502
6b83842e03f5/FP_Predakseleraciya.pdf (mata o6paimenus:
28.02.2022).

15 Caitt MUHIKOHOMPAa3BUTHSI. URL: https://www.
economy.gov.ru/material/file/99f141bfe7b5d2d6d26ff8
2ca51057d7/FP_Akseleraciya_sub_ektov_ MSP.pdf (mata o6pa-
urenmsi: 28.02.2022).
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TakuMm 06pasoM, OUeBUIHO, UTO cerMeHT TM®PO
TpebyeT MPUCTAIbHOrO BHUMAaHMS K BOIIPOCaM CBOEro
peryiMpoBaHusl.

OpHaKko, HECMOTPST HA MHOYKECTBO MTYOJIMYHBIX pe-
cypcoB, upeHTUdUIMpoBaTh IM®O oKa3bIBaeTCs He-
MIPOCTO¥ 3a/1aueii, TakK KaK OTCYTCTBYeT KaKoii-160
My6IMuHbI IepeueHb M@0 naHHOI KaTeropun:

o BTocpeectpe M®O cpenu 1275 opranmusaimii Ka-
Teropust [IM®O He BbIAeNsIeTCS;

o B Ilepeuenp M®O npeanpuHUMAaTEIbCKOTO Qui-
HaHCHPOBaHMSI BXOIAT 195 opraHusaiuii, B TOM 4uciie
SIBHO KOMMepYeCKue;

o B EquHoM peectpe MHGPACTPYKTYPbI MOAIEPXK-
Ku'® (manee — Peectp OUII), oTCyTCTBYET OHO3HAY-
Hast upeHTudukanys MOO u (unmm) TMOO: B yacTHOC-
TU, €CIV BEPUTD ero AaHHbIM, MUKPO3aiiMbl BbIJAIOT
B TOM YMCJIe HEKOTOPbIe GM3HEC-MHKYOATOPBI;

e B TO Xe BpeMmsl, 0 JaHHBIM MUHIKOHOMpPAa3BU-
Tust, o coctossuuio Ha 01.01.2021 HacuUTHIBAIOCH
99 IM®DOVY.

16 Cajit  Kopmopatummu MCII.  URL: https://corpmsp.ru/
infrastruktura-podderzhki (mata o6pamenusi: 28.02.2022).
17 Caitr MUH3KOHOMPAa3BUTHSI. URL: https://www.

economy.gov.ru/material/file/2ba7942b3821dfde1d50a31
19995ba20/gp_report_2020.pdf (naTa o6pamienns: 28.02.2022).
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B Hacros1eit paboTe IpeijioxkeH alrOPUTM U ITPe[-
MIPUHSITA TTOTIBITKA UAEHTUGUIVIPOBATD M COCTABUTH
CIICOK OpraHM3aInii, COOTBETCTBYIOIINX KPUTEPUSIM
I'M®O.

MCTOYHUKU OAHHbBIX U ANITOPUTM
MAEHTUOUKALUUU TMDO

Insa upeatudukanyy MO0 B KauecTBe ITepBOUCTOY-
HMKOB MCII0/Ib30BaHbI cBemeHMsa 06 M®O, BKIIOYeH-
HbIX B PSIA, ITyOJIMYHBIX PeecTpoB (imaob. 5).

Ha ocHoBe manHbIx 06 THH chopmupoBaH CBOTHbIN
CIMCOK 13 1336 opraHnusanuii, He Kaskaasi U3 KOTOPbIX
sBsieTcst MOO'S:

3

List = UA,. ,

i=1

rae List — cBopHbli cricok M®O; A, — i-it peectp, co-
aepxamuii n M@O, A, = (ai,l...al.,/.),j=1...n;; i — HOMeEp
peecrpa (maon. 5); a, ; — j-st M®O u3 i-ro peecrpa; n —
konmuectBo M®O B i-M peectpe.

Ianee 111 Kaskaoit u3 1336 opraHu3aiyii B CBOGHOM
CrMcKe Ha ocHOBe naHHbIX ETPIOJTY rpoBeneH aHaimn3
cocTaBa yupenuree, BKIIOUeHHbIX B [ocpeectp M@O.

Ecnu cpegyt yupenuTeneil opraHu3anyy BCTpeyaeT-
€SI OpraH VCIOJHUTEIBHOI BaacTu cyobekTa PD (ko
OKOI'Y? yupenuresns HaumHaetcsi ¢ 2300), To opraHmsa-
LM TIPUCBAMBAETCS IIPU3HAK «ITOTeHLMaabHas TMPO»:

Va,, € A3U, =[POUB|= f(q, ) =TMDO,

roe U, — mpusHaK (CIMCOK) COCTaBa yupeanuTesnein
M®O; POMB — npusHaK Hanuuus Cpeiy yuypenuTenen
opraHa MCIOJTHUTEIbHOI BilacTu cyobekta PO (Ko,
OKOI'Y yupenurens HaunHaetcs ¢ 2300); TM®O’ —
MMPUCBOeHMe OpraHu3alMy MPU3HaKa «IOTeHI[Mab-
Hast TM@O».

B pesysbraTe 0611ee KOIMYeCTBO OpraHu3aluii, Map-
KMPOBAHHBIX B KauecTBe «IoTeHIagsbHass [MDO»,
coctaBisieT 92 M®O (cMm. IIpunoxceHue).

Btopeim kputepuem otHeceHMst MOO K KaTeropmmn
«'M®O» gBnseTcs npenocTaBjieHe MUKPO3aiMOB
cyobektam MCII. BByay oTcyTcTBUSI MH(GOPMAaLM 110
CTPYKTYype BbIIaHHbIX Kaskaori MOO 3aiiMOB, B KaueCTBe

18 B cOOTBETCTBUM C 3aKOHOZATEIbCTBOM PO x M®PO oTHO-
csarest 1275 u3 1336 opraHmsanmii, BKIloUeHHbIe B [ocpeectp
M®O. Emie 61 opranusanus purypupyet B Peectpe OUII B Ka-
yecTtBe M®O, omHAKO TAKOBOI He SIBJISIETCSI.

19 Cajtt ®HC Poccun. URL: https://egrul.nalog.ru/index.html
(mata obpaienus: 28.02.2022).

20 TIpukas Poccranmapra ot 26.04.2011 N2 60-ct «O mpuHS-
TUM ¥ BBeJeHUM B feiicTBre OO6IIepoCCHiiCKOro Kiaaccupu-
KaTopa OpraHoB TOCYAapCTBEHHO BiacTyu U yrnpasiaeHus: OK
006-2011».
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MHIMKATOpa COOTBETCTBUS JAHHOMY KPUTEPUIO Ipeia-
raeTcsi UCIOIb30BaTh Hamnuye oprannsauyu B [lepeune
M®O npeanpuHUMAaTEIbCKOTO (MHAHCUPOBAHMS

Va,; eU(f(a,)=TM®O; 4, )=q,; =TMDO,

rie a,; — j-e M®O i-ro peecrpa M®O (mabn. 5); A, —
[Tepeuenb M®O mpempUHUMATEIbCKOTO (UHAHCHU-
poBanus; TM®O’ — Hanuume y MOO npusHaka «I1o-
TeHuManbHast IM®O».

Kpurepuio Hanmuus B [lepeune M®O nipennpu-
HMMAaTeJIbCKOro (MHAHCUPOBaHMS YIOBIETBOPSIET 86
u3 92 M®O, «rioreHuyanbHast IM®O» (IIpunoxcenue),
IIAHHbII ITepeueHb MOXKeT ObITh IIPUHSAT 3a IIepeueHb
rOCYyIapCTBEHHBIX MUKPODWHAHCOBBIX OPraHM3aInIA.

IOomOMHUTEIbHO OTMETUM, UTO 13 92 M®O, «110-
TeHIManbHasg ITM®O» (T.e. OTHOCSIIMXCS] K MHOXKECTBY
M®O’):

e 4 opraHmu3sauyuy He BXOOST (OTCYTCTBYIOT) B Pe-
ectp OUII (IIpunoxceHue, cTpoku 83—-86);

o 5 opranmsanuii, KOTopble MapKMUpPOBaHbI B Pe-
ectpe OUII B kauectBe M®O, He BXonsT B [lepeueHb
M®O npeanpuHUMAaTEIbCKOTO (PMHAHCUPOBAHMS
(Ilpunoxcerue, crpoxu 87-91);

e 1 M®O, oTHeceHHAasI K KATETOPUU «IIOTEHIU-
anbHast IM®O», rpy HapallMBaHMUM MPeIOCTaBIEHMS
MMKPO3aitMoB cyobekTam MCIT MOKeT O6bITh B JasTb-
HerlillleM OoTHeceHa K KaTeropuu [M®O (IIpunoxeHue,
cTpoka 92).

CTPYKTYPA CETMEHTAIM®O
B COOTHOLWEHWU C PBIHKOM M®O
B ULEJIOM
K kaTeropuu TM®O otHocsiTest 86 13 1275 (7%) MPO
1 44% ot M®O npenpuHUMaTenbCKOro GUHAHCUPO-
BaHus (maba. 6). Iipu artom TM®O 06bequHSIOT Gosee
moyioByHbI M®O, CO34aHHBIX B HEKOMMEPUECKMX OP-
raHM3aIMOHHO-TTPAaBOBbIX GOpMax, M Ha HUX Ke Mpu-
XOMISITCSI BCE «9K30TUUECKME» POPMBI:

¢ 80% aBTOHOMHBIX HEKOMMepPUEeCKUX OpraHu3a-
LI

o 47% GoHmos;

e 100% rocymapCTBEHHBIX aBTOHOMHBIX YUpexKae-
HUIA;

o 100% KpeauTHBIX TOTPEOUTETbCKUX KOOTIePaTH-
BOB.

Cymmapso fonsi TM®O B HEKOMMepPUeCKuX opra-
HM3aLMOHHO-TIPaBOBbIX hopMax cocTasisieT 88% or
0011Iero 1x KOJIMUYeCcTBa, Torga Kak rno cucreme M®O
B LieJIoM — 12%, T.e. mouTty B 8 pa3 MeHbiie. O611ecT-
Ba C OTpaHMYEHHOI OTBETCTBEHHOCThIO cpeay IMDO
BCTPevaroTcs B 43 pa3a pesxe Mo CPaBHEHMUIO C CUCTEMOI
M®O B uenom (2 npotus 87% COOTBETCTBEHHO), 10 13
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Tabnuua 5 / Table 5

My6auuHble peectpbl ¢ uHdopmaumein 06 MPO / MFO Public Registers

https://cbr.ru/
1 locpeectp M®OO b P® microfinance/ 1275
registry/
MepeyeHb MOO https://cbr.ru/
2 npeanpuHUMATENbCKOro LG PO microfinance/ 195
(UHAHCMPOBaHKA registry/
https://corpmsp.ru/
3 Peectp OUM* Kopnopauus MCIN infrastruktura- 190
podderzhki/
MTOIO opraHnsauum 1336

McmoyHuk / Source: coctasneHo astopom / Compiled by author.

lpumeyaHue / Note: * TONbKO OEMCTBYIOLIME OPraHM3aLMK C TUNOM «MMUKPOGUHAHCOBAs OpraHM3aums», <MUKPOKPeaUTHAs KOMMaHUs,
«MUKpOGDUHAHCOBas KoMMaHus», «MMDO», a TakxKe OpraH13aLmu, y KOTopbix B HGOpMax 1 BUAAX NOALEPXKKM yKa3aH «MUKPO3aiiM». Kpome

Toro, B uncne 189 opranusaumii He Bxoaut AO MUKpoKpeauTHas KOMNaHus «fapaHTuiiHbl @oxa Camapckoi obnactu», Tak Kak B Peectpe
OWM Ha momeHT obpaluenns (28.02.2022) oTcyTCTBYIOT yKasaHKs Ha ero npuHagnexHocts K MOO / * only active organizations with type
“microfinancial organization”, “micro-credit company”, “micro-finance company’, “MFQ”, as well as organizations with forms and types of
support indicated “microloan”. In addition, among 189 organizations does not include JSC microcredit company “Guarantee Fund of the
Samara region’, because the OIP Register at the time of application (28.02.2022) no indication of its membership in the MFO.

11 M®O, HaxomsmMXCsl B COOCTBEHHOCTY CyObeKTOB PD,
OTHOCSITCS K KATErOPUM rOCYAaPCTBEHHBIX.

Kpowme Toro, cpeny TM®O HeT opraHu3sanuii c MHO-
CTPaHHOV COGCTBEHHOCTBIO MJTM COOCTBEHHOCTHIO POC-
CUICKUX TPaK[iaH, MOCTOSTHHO MPOXKMBAIOLIMX 32 Py-
6eskoM, B TO BpeMs Kak 1o cucreme M®O cymiecTByeT
43 Takue opranmusauyu (Wi 3%).

Takum o6pazom, TMOO npencTaBisiioT co60ii B 11e-
JIOM OLHOPOJHbBI HEKOMMepYeCKUii CerMeHT, cocpe-
JIOTOYEeHHbIV Ha ITPeIOCTaBIeHNM 3a/iMOB CyObeKTaM
MCIL. ITpu stom 4 IM®O otcyTcTByioT B Peectpe OUI],
u 59 opraHmu3anuii BOIpeKy HOpMaTUBHBIM TpeGoBa-
HUSIM MapKupoBaHbl B Peectpe OUII kak M®O, xoTs
He OTHOCSITCSI K HUM, UTO TOBOPUT O HEOOXOAVMOCTHU
KOPPEKTUPOBKM COZlepyKaHMsI JaHHOTO peecTpa. B Tom
YCIIe 11e1ec0006pasHO 3aKOHOIATETBHO MTPEayCMOTPETh
opmupoBanme 1 BemeHye MyGIMUHOIO ITEPEUHsI I'o-
CyIapCTBEHHBIX MUKPO(MMHAHCOBBIX OPTaHMU3aIINIA.
HaHHble GyHKIMM MOKHO Tepenath Koproparyy MCII,
KOOPIOMHUPYIOILElt AeaTelbHOCTb Opranu3aluit uHbpa-
CTPYKTYPBI IOAEPXKKY, B TOM uncie MOO B pamKkax
OKasaHMs MOCJIeTHMMM HOAAePsKKY cyobekTam MCII.

[To permonam M®O pacrnpeneneHbl JOCTATOYHO He-
pPaBHOMEPHO, B TO BpeMs KaK ITPaKTUUeCK! B KaXKIOM
permoHe mpeacrasjieHa B cpegHeM 1 TM®O (mabn. 7) —
¥ B 5TOM MHTEpeCHOe OT/MYMe JaHHOTO CerMeHTa He

TOMbKO 0T M®O, HO 1 OT 6aHKOBCKOTO CEKTOPA, TECHO
MIPMBSI3aHHOTO K IVIOTHOCTY Hace/leHus permoHa [21].

Hampumep, 16% M®O (201 ef1.) CKOHIIEHTPUPOBAHbI
B MockBe, a B fImasio-HeHelikoM aBTOHOMHOM OKpyTe
perictByet Bcero 1 M®O. Cpennee konmuectso MOO
B pacueTte Ha 1 cyObEKT cocTaBisieT 15 opranusammii,
menuaHHoe — 8.

B orHOomenny 'M®O cuTyauys IpoOTUBOIIONIOKHAS,
HarpuMep B 3a6aiiKaJIbCKOM Kpae 3 opraHusarym, B TO
BpeMsI Kak B ISATH PerMoHax He UOeHTUPUIIMPOBAHbI
otHeceHHbIe K TM®O MUKpODMHAHCOBBIE OPTaHM3aLINN:

e B UeThIpex permoHax (ActpaxaHckas 06:1., Ka-
6apauHo-Bankapckas Pecniy6nmka, KaqyHuHrpa-
ckast 0611., Pecrry6mmka CeBepHast OceTusi-AlaHus) 110
npuunHe oTcyTcTBUSI MDO, 0OTHECEeHHBIX K KaTeropumn
«noteHuanbHast [IM®O», B [Tepeune MOO nipenripu-
HMMAaTENIbCKOTO GMHAHCUPOBAHNS;

e B OonHOM pernoHe (MOCKBa) B CBSI3U C OTCYTCTBU-
em M®O, cpeliu KOTOPBIX €CTh OPTaHbl UCTIOTHUTEIb-
HOI1 BlacTy cyobeKkToB PO.

B cemu pernonax (MaragaHckast 06s1., Hererkumii AO,
ITckoBcKast 06:1., Pecrrybimka Murymernst, Peciry6imka
Kanmbikus, Yykotckuii AO, SImano-HeHenkuit AO) mMu-
KpobMHaHCUPOBaHMeE MPeNCTaBIeHO UCKITIOUNUTETbHO
I'M®O, emie B neBsiTu pernonax (CeBactononb, EBperi-
CKast aBTOHOMHasI 00671., ViBaHOBCKas 061., KamuaTckuit
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Tabnuya 6 / Table 6
Pacnpepenenne M®O no opraHusauMoHHO-NpaBoBbIM popMaM U no opmaM co6cTBEHHOCTH /
MFO’s Distribution by the Organizational and Property Forms

OpraHusauuoHHo-npasoBas ¢opma,
1 BCEro 1275 100 195 100 86 100

U3 HUX:

11 ABTOHOMHblE HEKOMMEpYECKUE 15 1 15 8 12 14
OpraHu3aLum

12 [ocynapCTBeHHbIE aBTOHOMHbIE 1 0 1 1 1 1
yupexaeHus cyobektos PO

13 KpenutHble noTpebutenbckue 1 0 1 1 1 1
KoonepaTuBbl

14 MyHWUMNaNbHbIE aBTOHOMHbIE 4 0 4 7
yupexaeHus

15 Heny6n14Hble akuMoHepHble 8 1 5 3 5 6
obuiecTBa

16 ObuiecTBa C OrpaHMYEHHOM 1111 87 44 23 D 5
OTBETCTBEHHOCTbIO

1.7 06beaMHEHNS IOPUANYECKMX UL, 2 0 2 1 1 1

1.8 @oHAbl 133 10 123 63 64 74

2 (MopMa co6CTBEHHOCTH, BCETO: 1275 100 195 100 86 100

M3 HUX:

2.1 YactHas 1215 95 177 91 75 87

22 YactHas M nHocTpaHHas 12 1 1 1 0 0
COBCTBEHHOCTb

2.3 Cy6bekToB PO 11 1 10 5 10 12

24 Poccuiickmx rpaxaaH, nocnz;nmo 1 0 0 0 0 0
MPOXMBAOLLMX 33 FPAHMULLEN

2.5 MHOCTPaHHbIX PUAMYECKMX UL 21 2 1 1 0 0

26 MHOCTpaHHbIX rpaxaaH 1 nuu, 6e3 5 0 0 0 0 0
rpaXkaaHcTBa

27 CMellaHHas poccuiickas ¢ gonein 1 0 1 1 1 1
cobcTBeHHOCTH cybbekToB PO

2.8 CMeLlaHHas MHOCTpaHHas 4 0 0 0 0 0

2.9 MyHuuMNanbHas 4 0 4 2 0 0

2.10 MHas cMelwaHHas poccuiickas 1 0 1 1 0 0

McmoyHuk / Source: coctaBneHo aBTopoMm no aaHHbiM ®HC Poccum / Compiled by author based on FTS of Russia data.
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Tabnuua 7/ Table 7
Xapakrepuctuku pacnpeaenedna M®0 no pernoHam / MFO Distribution by Regions of Russia

1 Konnuectso opraHmsauun 1275 195 86
KonuuectBo M®O Ha 1 peruoH:
2 CpenHee 15 2,3 1
3 MenuaHa 8 1 1
4 CTaHpapTHOE OTK/IOHEHMe 23,8 3,2 0,4
5 MuHMManbHoe 1 0 0
6 MakcumanbHoe 201 21 3
7 AcummeTpus 5,76 3,96 1,29
8 JKcuecc 41 174 9,4

McmoyHuk / Source: coctaBneHo astopom / Compiled by author.

Kpait, KapauaeBo-Yepkecckast Pecrry6mika, Pecry6iyika
Appires, Pecry6nvika Jlarecran, YeueHckas Pecry6nmika,
SIpocnaBckast 06/1.) TOCYTapCTBEHHBIMU SIBJISIOTCS OT
TPeTy [0 MOJIOBMHBI Ie/CTBYIOIIMX Ha TePPUTOPUNA
naHHoro pernoHa M®O.

BblBOAbl
IpenJioskeHHbBIE aBTOPOM B HACTOSIIIEH paboTe ajro-
put™m uneHtuduranuy 'MOO mo3BosnI MPoBeCTH
aHau3 CTPYKTyphl cerMmeHTa TM®PO B COOTHOLIEHUM
¢ peiHkOM M®O.
ChopMupoBaHHbBI Ha OCHOBE (PaKTUUECKOTO MaTe-
puasna nepededb I'M®O no3BosnsieT OnpenennTb CTPyK-

TYpy LAaHHOTO cerMeHTa B cpaBHeHuM ¢ M@O B 1enom,
YACTUYHO 3aKPbIBast MPOGIEMY OTCYTCTBUS TIOTOOHBIX
MCCeN0BaHMI OTeUeCTBeHHOTO MUKPOMMHAHCOBOTO
pBIHKA.

Kpowme Toro, paboTa comep>KuT BbIBOJ, O CAMOCTO-
arenbHOCTY cerMeHTa [M®O BHYTpM cuctemsr MPO
3a cueT 60JbIell HEKOMMepPUYeCKOil OpMeHTaI NN,
paBHOMEPHOCTHU reorpadmnyueckoro pacrpeneieHns
M KOMIIO3ULIMOHHOM €JVHCTBE JaHHOTIO CerMeH-
Ta B pa3dpese OpraHM3alMOHHO-TIPABOBBIX (opm
1 GOpM COOCTBEHHOCTHU ¥ BO3MOXKHA K MCIIOJIb30-
BaHMIO B KaUeCTBe OTIIPAaBHON TOYKM OATbHENIINX
UCCIIeOBaHUIA.
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lpunoxeHue / Appendix

Cnncok TM®0O u MdO kateropun «noteHumanbHas TM®PO0» /
Public-Type MFOs and “Potentially Public-Type” MFOs

1 0105981150 + + +
2 0275066729 + + +
3 0323072429 + + +
4 0571035216 W i W
5 0602017266 + + +
6 0816038986 + + +
7 0917015985 + + +
8 1001019831 W i W
9 1101205905 + + +
10 1215046127 + + +
11 1326211337 + + +
12 1326960625 W i W
13 1435175512 + + +
14 1655259599 + + +
15 1701035719 + + +
16 1831045838 W i 0
17 1901098681 + + +
18 2013002707 i i W
19 2016013062 + + +
20 2130058291 W i i
21 2221171632 + + +
22 2310981029 + + +
23 2464154029 + + +
24 2634091033 W i i
25 2721052016 + + +
26 2901204067 + + +
27 2983010493 + + +
28 3123095826 W i i
29 3250690063 + + +
30 3257065816 + + +
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lpodomweHue npunoxeHus / Appendix (continued)

31 3328999318 + + +
32 3444265068 + + +
33 3525251257 + + +
34 3666144160 + + +
35 3728015495 + + +
36 3801990027 + + +
37 4027015435 + + +
38 4101091354 + + +
39 4207043015 + + +
40 4345045088 + + +
41 4401062636 + + +
42 4501153372 + + +
43 4632066518 + + +
44 4704104363 W + +
45 4824047100 + + +
46 4909131840 + + +
47 5038072003 + + +
48 5100000331 + + +
49 5260248556 + + +
50 5321059541 + + +
51 5406570716 + + +
52 5503134176 + + +
53 5610046774 + + +
54 5753990187 + + +
55 5835073174 + + +
56 5902198365 + + +
57 6027123709 + + +
58 6164109350 + + +
59 6228033318 + + +
60 6315007931 + + +
61 6450939546 + + +
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OkoH4aHue npunoxeHus / Appendix (continued)

62 6501287362 + + +
63 6671118019 + + +
64 6731027048 + + +
65 6829127793 + + +
66 6952000911 + + +
67 7017128812 + + +
68 7106015641 + + +
69 7204137581 + + +
70 7325096925 # & #
71 7453313646 + + +
72 7536165141 + + +
73 7604192192 + + +
74 7838029258 # & #
75 7901550330 + + +
76 8001004443 # & #
77 8001017379 + + +
78 8601042850 # & #
79 8709908439 + + +
80 8901023569 # & #
81 9102023109 + + +
82 9204014946 + + +
83 0411018879 + +
84 2540256748 * *
85 2801249882 + +
86 6829151813 + +
M®O0 karteropuu «noteHumanbHas FTM®0O»
87 0726016321 i (noTeHuManbHo)
88 1515918749 + (noTeHuManbHo)
89 2013800720 i (noTeHuManbHo)
90 3015028318 + (noTeHuManbHo)
91 3906905082 + (noTeHuManbHo)
92 7838028737 (noTeHuManbHo)

McmouHuk / Source: coctaBneHo astopoM / Compiled by author.
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MporHosupoBaHue counanbHO-3KOHOMUYECKOro
pa3sBUTUS MYHULMNAILHOIO 06pa3oBaHuUS: 610 AKETHbIN
acnekT

P.B. ®arTaxoe?, M.M. HusamytauHos®, O.B. MusoBapoBsa‘, B.B. OpewHukosd, 1.B. Crpoes®
a¢e (DKMHAHCOBbLIN YHMBepcuTeT, MockBa, Poccus;
®:d AHCTUTYT COLMANbHO-3KOHOMUYECKMX UccnenoBaHuii YOUL, PAH, Yoa, Poccus

AHHOTAUMUA

B cTatbe paccmaTtpuBatoTcs BONpocbl GOPMUMPOBAHUS MPOrHO3a COLMANbHO-3KOHOMUYECKOTO Pa3BUTUS MyHULIMNANbHOMO 06-
pa3oBaHMs B KOHTEKCTe GIAXKeTHbIX pecypcoB. AKTYalbHOCTb MCCef0BaHMs 00yC/10B/eHa MHOroobpasnem TeopeTuyeckmx
M MPaKTUYECKMX NOAXOA0B K MPOrHO3MPOBAHMIO COLMANbHO-3KOHOMMUYECKOrO Pa3BUTUS MyHULMNANbHbIX 06pa30oBaHUM, KO-
TOpble NPUMEHSIOTCA B AEATENIbHOCTM OPraHOB MECTHOMO CaMOYMNpPaB/ieHMs C Pa3fIMYHOM CTeneHbio 3MHEKTUBHOCTH, YTO OKa-
3bIBAET HErAaTMBHOE B/IMSHUE Ha CTpaTerMyeckoe naaHMpoBaHME HA MyHULMNANBHOM YpOBHE B LienoM. Lkenb nccnepnosaHums:
pa3paboTka KOMMIEKCHOrO NOAX0Ad K (OPMMPOBAHMIO MPOrHO3a COLMANbHO-3KOHOMUYECKOTO Pa3BUTUSI MyHULMNANBbHOIO
06pa3oBaHMs C akLEHTOM Ha BroaxeTHyto chepy. MeTopgonorua MccnefoBaHMs OCHOBAHA HA MCMONb30BaHWM KOMMIEKCHOIO
M CTaTUCTUYECKOTO aHANM30B, METOA0B 3KOHOMMKO-MATEMATMUYECKOrO MOAENMPOBaHUS. AnpobaLms npoBeneHa Ha npuMepe
MyHULMNanbHOro obpasosaHus «fopoa Knpo». O60CHOBaHa M NPeLnoXeHa KOHLENTYalbHasi CXeMa NMOCTPOEHWUS SKOHOMM-
KO-MaTeMaTMyecKoi MOLEeNN MYHULMNANbHOrO 06pa3oBaHMs, No3BonswWwas copMMpoBaTh NPOrHO3 COLMAIbHO-3KOHOMMU-
YeCKoro pasBuUTUS MyHULMNAAUTETA HA LONTOCPOYHbIV MEPUOL, B PaMKax KOTOPOM onpeseneHbl OCHOBHble (akTopbl, OKa3bl-
BalOLLMeE BNUSHME HA NapaMeTpbl MeCTHOIO 6roapkeTa. [Ins NoCcTpoeHns 3KOHOMMKO-MaTeEMATUYECKOM Moaenu copMMpOBaHa
MyHULMNANbHas ctaTucTuyeckas 6asa r. Kuposa 3a aBaguatuneTHuii nepuoa. Ha ocHoBe cobpaHHbIX pfoB CTaTUCTUYECKMX
[aHHbIX BbIsIBNEHbI M (OPManM30BaHbl 6anaHCoBble COOTHOLEHWS U (PaKTOPHbIe 3aBUCUMMOCTM NapaMeTpoB MOAENN B COOT-
BETCTBMW C JIOTMKOM B3aMMOCBA3M MOKa3aTenei B paMKax MOAENU COLMANbHO-3KOHOMMUYECKOWM CUCTEMBI MYHULMNANBHOIO
YPOBHSI NOCPEACTBOM MOCTPOEHMUS CUCTEMbI SKOHOMETPUYECKMX YPaBHEHMI U NPOBEAEHWUS KOpPpPensuMOHHO-PerpeccuMoH-
HOro aHanmsa. Ha 6ase NocTpoeHHOM 3KOHOMUKO-MaTeMaTUYeCcKon MoAeM OCYLLEeCTBNEH CLEHAPHbIM MPOrHO3 U NOayYeHbl
OLEHKM M3MeHeHUs BroaKeTHbIX napamMeTpoB . KnupoBa Ha nepuog o 2035 r. CaenaH BbIBOA O TOM, YTO pa3paboTaHHbIN
aABTOpPaMM NOAXOA, K POPMMPOBAHMIO MPOrHO3a COLMANbHO-3KOHOMMYECKOIO Pa3BUTUS HA MYHULMMNANILHOM YPOBHE SBNSETCS
YHUBEPCANbHbIM A5 Pa3/IMYHbIX BUAOB MYHULMNANbHbIX 06pa3oBaHuii B Poccuiickoi Mepepaumm u MOXET ObiTb TPUMEHEH
Kak L1 MyHULMNANAbHOW COUMANbHO-3KOHOMMYECKOM CUCTEMDI B LIEIOM, TaK M 415 €€ OTLE/bHbIX MOLCUCTEM U chep.
Knroueesvle cnoea: MyHuumnanbHoe o6pasoBaHMe; NMPOrHO3 COLMANbHO-3KOHOMUYECKOTO Pa3BUTUS; MECTHbIM BoaxeT;
CTpaTerMyeckoe naaHMpoBaHME; IKOHOMUKO-MATEMATUYECKOE MOLENNPOBAHNE

Ana yumuposanus: ®attaxos P.B., HusamytauHoes M.M., NMueosapoea 0.B., OpewHxukos B.B., Crpoes [1.B. MporHosupo-
BaHMUE COLMaNbHO-3KOHOMMUYECKOTr0 Pa3sBUTUA MYHULMNANIbHOIO 06pa3oBaHusA: 6IOAKETHbIN acnekT. QuHaHcel: meopus
u npakmuka. 2023;27(3):79-91.DOI: 10.26794/2587-5671-2023-27-3-79-91

ORIGINAL PAPER

Forecasting the Socio-Economic Development
of the Municipality:
The Budgetary Aspect

R.V. Fattakhov?, M.M. Nizamutdinov®, 0.V. Pivovarovas, V.V. Oreshnikovd, P.V. Stroev®
ace Financial University, Moscow, Russia;
bd nstitute for Socio-Economic Research UFIC RAS, Ufa, Russia

ABSTRACT
The article considers the issues associated with the formation of a forecast for the socio-economic development of a
municipality in the context of budgetary resources. The relevance of the study is due to the variety of theoretical and
practical approaches to forecasting the socio-economic development of municipalities, which are used in the activities
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of local governments with different degrees of effectiveness, which has a negative impact on strategic planning at the
municipal level as a whole. The purpose of the study is to develop an integrated approach to the formation of a forecast
for a socio-economic development of a municipality with emphasis on the budgetary sphere. The research methodology
is based on the use of complex and statistical analysis, methods of economic and mathematical modeling. Approbation
was carried out on the example of the municipality “City of Kirov”. Conceptual scheme for construction of economic and
mathematical model of a municipal formation is substantiated and proposed, and also allow to form a forecast of socio-
economic development of a municipality for long-term period, in which factors are identified and influence on the local
budget parameters. To build an economic and mathematical model, a municipal statistical base for the city of Kirov was
formed for a twenty-year period. On the basis of the collected statistical series, balance ratios and factor dependencies
of the model parameters were identified and formalized in accordance with the logic of the relationship of indicators
within the model of the socio-economic system of the municipal level by constructing a system of econometric equations
and conducting a correlation-regression analysis. On the basis of the constructed economic and mathematical model, a
scenario forecast was implemented and estimates of changes in the budget parameters of the city of Kirov for the period
up to 2035 were obtained. It is concluded that the approach developed by the authors to the formation of the forecast
for a socio-economic development at the municipal level is universal for various types of municipalities in the Russian
Federation and can be applied as for municipal socio-economic system as a whole and for its individual subsystems and
spheres.

Keywords: municipality; socio-economic development forecast; local budget; strategic planning; economic and
mathematical modeling

For citation: Fattakhov R.V., Nizamutdinov M.M., Pivovarova 0.V., Oreshnikov V.V,, Stroev P.V. Forecasting the socio-economic
development of the municipality: The budgetary aspect. Finance: Theory and Practice. 2023;27(3):79-91. (In Russ.) DOI:

10.26794/2587-5671-2023-27-3-79-91

BBEAEHUE

O6ecnieuenrie 3pPeKTUBHOTO YIIPABIEHNS COIUATBHO-
SKOHOMMYECKUM Pa3BUTMEM MYHUIIUTIAIbHbBIX 00pa30-
BaHWIA SIBJISIETCS KJIFOUEBOI 3a1a4eli OpraHOB MECTHOTO
caMoyTIpaBJeHus], 7151 peann3alnuy KOTOPOVi TPUMeHSI -
eTCs MVPOKNUI CIIeKTP afMUHUCTPATUBHO-TIPABOBBbIX,
SKOHOMMWYECKUX U UHCTUTYLIMOHAIbHBIX MHCTPYMEHTOB,
Ba&KHYIO POJIb CPeOy KOTOPBIX UTPAeT CTpaTerMpoBaHue,
TIpeCTaBJIsIIolIee CO60ii COBOKYITHOCTb CTPATETMYECKO-
O IVIAaHUPOBAHMSI, IPOTHO3UPOBAHMS U YIIPABIIEHMS,
BKITIOUAsT (hopMMpOBaHMe IIPOTrHO3a Ha Pa3/INYHbIE Bpe-
MeHHbIe iepuogsl [1-3].

ITporiecc MpOTHO3UPOBAHMS CaM IO ceOe SIBJISIeTCST
KOMIUIEKCHBIM U IOCTaTOYHO CJI0KHBIM, CyLIECTBYeT
60JTbIIIOe KOTMYECTBO PA3IMIHBIX METOIOVIK 1 TTOJXOI0B
K TIOCTPOEHMIO ITPOTHO3a, TI0 CTeTneH! popMannsaumnn
KOTOPbIE MOKHO Pa3fe/inTh Ha JIBe YKPYITHEHHbIE IPyTI-
TTbI: MHTYUTUBHBIE U (hopMasM30BaHHbIe [4]. locTaTouHO
GOJIBILIOE pacTIpOCTPaHEeHe B pasIMYHbIX cdepax, 0co6eH-
HO B YOUIOBMSIX AMHAMMWYHO M3MEHSIOLIENCS pealbHOCTH,
VIMEIOT MHTYUTUBHbIE TIPOTHO3bI, TAK KaK OHU 6a3UPyIOTCST
Ha 3KCIIePTHBIX OLIEHKAX, ITOTyYeHHbIX B XOZie IPOBeIeHIsT
MHTEPBBIO ¥ aHKeTMpOoBaHuMii [5]. OmgHAKO MpMMeHeHe
IAHHBIX METOAOB COMPSIKEHO C CYIeCTBEHHBIMU PU-
CKaMM — 3TO BBICOKUIT YPOBEHDb CYyObEKTUBHOCTH, UTO
B (JIyuae HeJIOCTaTOYHOM KBanuduUKalyuu SKCIepToB
HEraTMBHO CKa)KeTCs Ha KaueCTBe COCTaBJISIEMOrO IPOT-
HO3a. B cBs1311 € 3TMM OOJBLIMHCTBO MCCIemoBaTe e I
OTIOTHEHMSI TTIOJTyYeHHbBIX ITPOTHO3HBIX OLIEHOK Kaue-
CTBEHHOTO XapaKTepa UCIIONb3YIOT (OpMaI30BaHHbIE
METO/IbI, CPeIy KOTOPBIX HaMOOJIbIIIee PaCIpoCTpaHeH e
MOJIYYMJIO SKOHOMMKO-MaTeMaTnyeckoe MoJenpoBa-
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HMe, TIOCKOJIbKY OHO II03BOJISIeT OLIeHUTh [TOBeJleH1e
00BeKTa, MPUUMHBI 1 3aKOHOMEPHOCTH €r0 U3MEHEHUS,
MOC/IeICTBUI, BO3MOSKHOCTE U M3/IepskeK BIUSTHUS Ha
XOZ, 9TUX U3MEeHEeH WA [6].

[IpuMeHeHMe Pa3IMYHBIX SIKOHOMUKO-MaTeMa-
TUYECKUX METOIOB JJISI TPOTHO3UPOBAHMSI PA3BUTHS
TeppUTOPHUIL pacCMaTPUBaIOCh KaK OTeYeCTBEHHbIMU
yueHbIMU [7-14], Tak u 3apybeskubivu’! [15, 16]. Hecmo-
TpsI HA MHOTOO6pa3ue 1 6e3yC/IOBHbIE TPeVMYIIeCTBa
TIpe[iIoyKeHHbIX TTOAXO00B, a TAKKe IMPaKTMKa UX ITpuMe-
HeHsI T03BOJISIIOT YTBEPKIATh O HAIMIMUY COBOKYITHOCTA
MPOGIEMHBIX ACTTEKTOB, IPUCYIIVX IIPOTHO3MPOBAHNIO
COLIMaIbHO-9KOHOMUYECKOT0 Pa3BUTUSI HA MYHUIIN-
MajbHOM YPOBHE:

e TpUMEHEeHMe TPeUMYILeCTBeHHO TPEH/IOBbIX Me-
TOJOB ITPOTHO3UPOBAHMS, B 0COOEHHOCTH, KOT/IA B Ka-
YyecTBe pa3paboTUMKOB BBICTYIIAIOT OPraHbl MECTHOTO
CaMOYIIpaBJIeHNsI, YTO IPUBOLUT K HEJJOCTATOUHO
TOYHOCTY Pe3y/IbTaTOB MOEIMPOBaHNS;

e HM3KUIT ypOBEHb CTATUCTUUYECKOTO MH(POpMaLK-
OHHOT'O 00€eCITeUeHs ;

e HECOIVIACOBAHHOE ITPOrHO3MPOBaHME 110 OT/eJb-
HBIM TPYIITIAM TI0Ka3aTesIeit, uUTo 00yC/IaBIMBaeT Cabyio
c6asIaHCPOBAHHOCTD Pe3Y/IbTATOB MOJIETMPOBAHNS;

¢ BBICOKMI YPOBEHb BIVSIHYS BHEILHeli cpenbl [17];

e paccornacoBaHHOCTb IPMOPUTETOB JOITOCPOUHO-
TO Pa3BUTHUS U ITPUHMMAEMbIX OIIePATUBHBIX peleHNi
MEKTy YPOBHSIMM BJIACTH, UTO MTPUBOIUT K CUTYaTUBHO-

' Amisano G., Geweke J.Prediction using several
macroeconomic models. URL: http://www.ecb.europa.eu/pub/
pdf/scpwps/ecbwp1537.pdf (mata o6paienns: 04.06.2022).
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Puc. 1 /Fig. 1. CoumanbHO-3KOHOMMYECKAA CMCTEMA MYHULIMNANBHOTO YPOBHSA KaK 06bEKT
mogaenuposaHus / Socio-Economic System of the Municipal Level as an Object of Modeling
McmoyHuk / Source: cocTaBneHo aBTopamu no matepuanam [21] / Compiled by the authors based on the materials [21].

My pelleHuIo ITpo6ieM Ha MeCTHOM YPOBHE U HeJIoCTa-
TOYHOMY YUETY IOJTOCPOYHBIX IPMOPUTETOB;

e OrPaHMUYEHHOCTh MHCTPYMEHTapPUS CLIeHapHOTO
MopenupoBanus [18].

PellleH1e yKasaHHBIX ITPOOJIeM 00YC/IaBIMBaET HEOO-
XOAMMOCTb 060CHOBaHYS 1 (GOPMMUPOBAHMST KOMIUIEKCHBIX
TTOJIXOMIOB K ITPOTHO3MPOBAHMIO COIIMATbHO-9KOHOMMUYE-
CKOT'O Pa3sBUTHUSI MyHULIUITAIbHBIX 06pa30BaHMIL.

B kauecTBe 06beKTa HACTOSIIIETO UCCIENOBAHNST GHUIO
BbIOPAHO MYHUIIMITIAIbLHOE 06pasoBaHye «[opon Kuposy,
SIBJISIIOLIeECST afMUHUCTPATUBHBIM LIEHTPOM K1poBCKoii
o6macty. Corpymuvky OMHAHCOBOTO YHUBEPCUTETA TP
IpaBuTenbCTBe PO SIBISIOTCS WieHAMM HAyYHOTO KOJUIEK-
THBA 110 pa3paborke CTpaTernu ColmamTbHO-IKOHOMMYE-
CKOTO Pa3BUTHSI MyHUIIUITAILHOTO 06pa3oBanmst «Topof,
Kupos» Ha iepron 7o 2035 rofma 1 riaHa MepOnpyUsITHiA
110 peay3atyy CTpaTeruy CoyaabHO-3KOHOMIIECKOTO
Pa3BUTHSI MyHULIATIATBHOTO 06pa3oBanust «[opom Kupos»
Ha riepuop, 1o 2035 I.,2 UTo 06yCIaBIMBaeT BbIOOP 0ObEKTa
UCCIeNOBaHS 1 ITOATBEPKIAET YCIIELTHYIO arpobariyio
TIpe/ijIaraeMbIX B VICC/IEIOBAHMY TTOAXOOB.

? Pemenue Kuposckoit roponckoit dymbr ot 28.10.2020
N2 39/1 «O6 yrBepskaeHun CTpaTtermu COUMaTbHO-9KOHOMMU-
YECKOTO Pa3BUTUSI MYHUIUIIATBHOTO o6pasoBaHust «I'opop
Kupos» Ha nmepuop mo 2035 roga». URL: https://docs.cntd.ru/
document/570981689 (mata o6pamienusi: 07.06.2022).

PE3YJIbTATbI
CnoskHasi CTpyKTypa U creunduyueckue CBOCTBa CO-
1I1a7IbHO-3KOHOMMYECKOV CUCTeMbl MyHULIUTIATbHOTO
00pa3oBaHMsI, OTMEUEHHbIE B MccienoBaHusx B.B. 30-
toBa [19], [I.b. Cepreesa [20], mpenomnpenensitoT B3a-
MMOCBSI3aHHOCTD M B3aMMO3aBUCUMOCTb CUCTEMHBIX
3/7IeMeHTOB U cep Ku3HenesITeIbHOCTY MyHUITUTIA-
JINTETa, YTO BbIpaXKaeTCs B Pa3JIMUHBbIX B3aUMO/ei-
CTBUSIX eMorpaduyecKkux MporeccoB, pbIHKA TPya,
OrOIKEeTHOV, (PYMHAHCOBOII M ITPOU3BOACTBEHHOI cdep.
VeitoBHO (haKTOpbI, OKa3bIBAIOIIME BIMSIHME HA MeCT-
HBbIii GI0[IKET B JOJITOCPOUYHOI MePCIIeKTUBE, MOKHO
pasnmennuThb Ha gemorpaduueckye M SKOHOMUUECKHE.
Tax, HarpuMep, TpaHchopMalus FeMorpadudyeckor
CTPYKTYPbI, 00yCIOBJIEHHASI TIPOIIECCOM CTapeHMsI Ha-
ceJieHMs1, C OOHOJI CTOPOHBI, BEAET K YBeTMUYEHNIO pac-
XOIHBIX 00513aTENIbCTB B chepe 3APaBOOXPaHEHNS U CO-
IIMaIbHOTO OOCTYKMBAHMS, a C IPYTOii — K CHVDKEHUIO
JIOJTV TPYIOCIIOCOOHOTO HAaCeIeH S, YTO 3aMeJIJIsIeT KaK
TEMITbI POCTa SKOHOMMKM, TaK ¥ TEMIThI POCTa GIOMIKET-
HBIX 10X00B. COOTBETCTBYIOIIMM 06Pa3soOM BIUSIIOT Ha
rapamMeTpsl OrofkeTa POsKAaeMoCThb 1 Murparus. Co-
SKMUBIIASICSL CTPYKTYpa MyHUIIUTIAJIbHO 9KOHOMUKMN,
MPOM3BOAUTENBHOCTD TPY/IA, @ TAKXKe YPOBEHb Pa3Bi-
TUSI MAJIOTO U CpeJIHero mpeArpuHMMaTeNbCTBa, UH-
BECTULIMOHHOI aKTMBHOCTU B 3HAUUTEIbHO CTeIleH!
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Puc. 2 / Fig. 2. KoHuenTyanbHasl cxemMa NOCTPOEHUS SKOHOMMUKO-MaTEMATUYECKOIH Moaenu
MyHuumMnanbHoro o6pasosanus / Conceptual Scheme for Construction an Economic and Mathematical

Model of a Municipality

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

BJIMSIIOT Ha HAJIOTOBbIE JOXOMbI OIO/IKETa, UYTO IpeI-
ompezesnseT Heo6XOIMMOCTb YUeTa COOTBETCTBYIOIINX
ToKa3aTeJsieit.

B pesynbTaTe CCTEMHOTO OTMCAHNSI COLIMAIbHO-9KO-
HOMMYECKOV CYCTEMbI MyHUITUIIAIBHOTO 00pa30BaHMsI
KaK COBOKYITHOCTY OCHOBHBIX 3/IEMEHTOB M B3aMMOCBSI3€
[21] oyist tenedt MomeTMpOBaHMST GBIV BbIIE/IEHBI Y B3aU-
MOYBSI3aHbI (JIEAYIOIIVie OCHOBHbBIE OACUCTEMBI (puUc. 1).

C 11e1b10 OTIpeeieHNsT KOMMUeCTBEHHbBIX CBSI3eli MeX-
Iy MccIemyeMbIMY TTIOKa3aTeasiMu U (haKTOPOB, BIMSI-
IOIIMX HA HUX, ObUTa CPOpMIMPOBAHA MyHULIUIIATbHAS
cTaTUCTHMUecKas 6a3a 3a JBaaLaTUIETHIIA TTepUOI, CO-
Iepskailiasi OTYeTHbIE JaHHbIe o 6osee yuem 250 moka-
3aTeJIsIM, IPeIoCTaB/IeHHbIM aAMUHUCTPALMel Topoaa
Kuposa, TepputoprasibHbIM OpraHom ®enepajibHO
CITY>KOBI TOCYIAPCTBEHHOM CTAaTUCTUKY 110 KipoBCKoit
0671aCcTH, a TAKKe pa3sMellieHHbIM B MHBIX OQUIIMATbHBIX
CTATUCTUYECKUX COOPHMKAX.

Ha ocHOBe 1ipeficTaBI€HHONM CTPYKTYPbI MO EN CO-
IMAJTbHO-3KOHOMMYECKOTO Pa3BUTHS MyHULIUTIATBHOTO
06pas3oBaHus 1 cHOPMUPOBAHHOI CTATUCTUUECKOI 6a3bl
r. KupoBa 6b11a paspaboTaHa KOHIIENTyaIbHas cXxema
MOCTPOEHMST 9KOHOMMKO-MaTeMaTUYecKoil Mofenn My-
HULIMIIAJIBHOTO 00pa30BaHysl, KOTOPast IIpeayCMaTpUBaeT
pea3aLIo CIeAYIOIIX OCHOBHBIX STATOB Pabor (puc. 2).

WTorom peanu3anyy MpeaioskeHHOM KOHIIENTYaTbHOM
CXeMbI SIBJISIETCSI pa3paboTKa IIPOrHO3a COLMAaTbHO-9KO0-
HOMMYECKOTO Pa3BUTHSI MyHULIUIIATBHOTO 00pa30BaHMsT
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«['opog, KnpoB» Ha JOMTOCPOUHBIN IEPMO/, B TOM UMCIIe
610MMKeTHBIX ITapaMeTpOoB. HecMOTpsI Ha OT/IMYaIoIIecst
KOJIMYeCTBeHHbIE CBSI3Y COIIMATbHO-3KOHOMUYECKMUX
ToKasaTeJsieit B paMKax KaKI0ro KOHKPeTHOTO MYHUIIM-
aJIbHOr'0 00pa30BaHysl, IIPVMEeHeH e IPeICTaBIeHHOIA
KOHIIETITYaJbHOM CXeMbl IOCTPOEeHMST SKOHOMMKO-Ma-
TeMaTUYeCKOi MOIE MyHUIIUITATbHOTO 06pa30BaHMsT
SIBJISIETCS] YHUBEPCATIbHBIM 151 Pa3/IMUHbBIX BUIOB MYHU-
LIMIaTbHBIX 06Pa30BaHMit. ABTOPCKMIT KOJIEKTMB Ha MPO-
TSKEeHUY HeCKOTbKUX JIET COBEPILIeHCTBYET MOAXO/, K MO-
JlelTMPOBAHMIO Pa3/IMUHbIX COLIMATbHO-9KOHOMUYECKIX
cep MyHUIUIIAIBHBIX 00pa30BaHMi1, KOTOPbI HEOTHO-
KpaTHO YCITEITHO aripoOVPOBAH IPY ITPOTHO3MPOBAHNMN
nmemorpaduaeckoro pasBuTus [22, 23], OMHAKO TOIbITKA
PpacIIMpUTh €ro Ha OI0IKEeTHYIO chepy OCyIIeCTBIIIeTCS
BIIEpBbIE, UTO MPEICTABIISIET HAYYHYI0 HOBU3HY JTaHHO-
o uccaenoBaHus. [Ijis1 pelieHus OCTaBIeHHbIX 3a7a4
TOAPOOHO MPeICTABIIEH MTPOIECC MPOTHO3UPOBAHMS
pa3BuUTHS OI0IKEeTHOI cepsl I. Kuposa.

PacueT nmokasaTesneit MOIey COLMalbHO-3KOHO-
MMYeCKOro pasBuTus I. KupoBa 6bUT pean3oBaH C 1c-
T0JIb30BaHMEM HECKOJIbKIMX TTOIX0A0B. [IJ11 OCHOBHOIA
YacTy [TOKa3aTesieit pa3paboTaHbl perpecCOHHbIE YpaB-
HEeHMs1, ONMChIBAIOLIME 3aBUCUMOCTD JaHHOTO MT0Ka3a-
Tess OT ApyruX. [Ipy 3TOM OCyIecTBIIsIach TpoBepKa
MaTeMaTUYeCcKUX KpUTepres afieKBaTHOCTY YpaBHEHMIA
1 (aKTUUEeCKOTO COOTBETCTBMSI ITOTyUYeHHbIX Pe3ysibTa-
TOB PETPOCHEKTUBHBIM JAaHHBIM. [[pyTye TToKasaTesmn
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SIBJISTFOTCSI OaJIAaHCUPYIONIVMMU U TIPEICTABIISIIOT COO0T
Pa3HOCTb YACTHBIX ITOKa3aTesieit, B TOM UMciie BeJIMUMHbI
IIOXOIOB M Pacxof0B 9KOHOMMUYECKOTO areHTa. Takum
00pa3oM pacCUMTHIBAETCS BeTMUMHA AeUINTa/TIPO-
¢durnTa GromKeTa.

UncieHHOCTb Hace/leHMsI IPOTHO3UPYeTCS C y4eTOM
VM3MEHEeHMS YMCIIEHHOCTY KK 0V OTOE/IbHOM BO3pacT-
HOJ TPYIIIbI METOAOM ITePeIBIDKKM BO3pacTOB. Tak, st
MMPOTHO3MPOBAHMS UMCIIEHHOCTM HaceleHMsT KK o
BO3PACTHOI! IPYIIITLI B MYHUIIUIIAIBHOM 00pa30BaHUM
6blIa ITOCTPOEHA MOJIENTh 3aMellieHst HaceneHus. Ompe-
JeJieHHbIe OTINYKS HaOII0maTCss B GOPMUPOBAHUN
YICIEHHOCTM HaceJleHsl B BO3pacTHOV rpymrie 1o 1 roga,
I7e B KauecTBe BaKHEIIero (hakropa BbICTYIIAeT YPOBEHb
POXKIIaeMOCTM.

B pamkax mopen opmupyeTcst 6aJiaHCOBOE COOTHO-
1ieHue, (opManusyolee CTpyKTYpy AEeHEKHBIX TOXOI0B
HaceJieHMsI, KOTOpbIe CKJIa[IbIBAIOTCS U3 OILIaThl TPYZA,
COIMATbHBIX TPAaHCHEPTOB, JOXOIOB OT IPEIITPUHA-
MaTeJTbCKOJ IeATeTbHOCTH, TOXOIOB OT COOCTBEHHOCTI
Y MHBIX 70X010B (1):

JTH, = TH°" + TH "™ + JTH,™ + JTH 6 + TH 1)

rae [JH, — feHeskHbIe T0XO/Ibl HACeJIeHMS B t-M TOLY;
IH°" — omara Tpyza B t-m roay; IH,"» — moxozbl OT
MpeanpuHUMAaTebCKOM esiTeIbHOCTU B t-M TOLY;
IH™ — conyanbHble BBIILUIATHI X TPAHCEPTHI B t-M
ropy; JIH,“° — moxopipl OT COGCTBEHHOCTU B {-M TOZIY;
,H,Htﬂp — Opyrve geHeXXHble NOXO04bl HaceleHus B t-M
romy.

HermocpencTBeHHO IMHAMMKA YKa3aHHbIX (haKTop-
HbBIX TTOKa3aTesiell OIpenensieTcst MU3MeHeHeM UX CO-
CTaBJISONMX. TaK, JOXO/IbI OT OTUIATHI TPYIa 3aBUCST OT
YMCJIEHHOCTY 3aHSITHIX B 9KOHOMMKE U BeJTMUMHbI CPe]I-
HeMeCSIYHOM HAuMCIEHHO OTUIAThI TPYZA, a COIIMAIbHBIE
BBITIIAThI — OT YMCJIEHHOCTM [IEHCYMOHEPOB 1 BeJTMUMHBI
CpefHei MeHCUN.

JleHesKHbIe TOXObI HACETIEHVST OITPEIEISIIOT COOTBET-
CTBYIOIIIME ieHesKHbIe pacxobl. OMHAKO aHAIN3 PeTpo-
CTIEKTUBHBIX JAHHBIX [TOKA3bIBAET, UTO pas3Indye MeKIy
STUMM [TOKA3aTEISIMY €KETOTHO COCTABJISIET B CPETHEM
1,5%. B cBsI3M C 9TMM B paMKax MOAe/M (DMHAHCOBBIX I10-
TOKOB 6bIJI0 COPMMUPOBAHO PETPECCHOHHOE YpaBHEHNEe
CJIeyIONIero BUa:

PH, = 6595,12 +0,95 TTH, @)

roe PH, — BenunHa 1eHEXHBIX PaCXOI0B HaCeIeHMs
B t-M rofy.

OreHka KauectBa ypaBHeHus (R?= 0,99, F = 2576,46)
CBUIETENIbCTBYET O NOMMYCTUMOCTU €T0 VUCITOMb30BAHMS
B paMKax pellaeMori 3aJaunl.

Mopesb IIpOM3BOACTBEHHO ChePbI BKIIIOUYAET, B TOM
YlcITe, orpeneneHe 06beMa OTTPyKeHHbIX TOBAPOB,
YMCIEHHOCTY 3aHSITOTO HaceleHNsl, CTOMMOCTY OCHOB-
HbIX (HOHOB U T.1. [Tpy 3TOM BaskHeHIIMM (aKTOPOM,
OMpeleSIoNIUM JUMHAMUKY SKOHOMUYECKOTO pa3BUTHSI,
SIBJISIIOTCSI MHBECTULIMM B OCHOBHOJ KanuTasl. B paMkax
(opmurpoBaHMST MOZEIN YUUTHIBAIOTCS MHBECTULIN
KaK 3a CUeT COOCTBEHHBIX, TAK U 3a CUET IPUBJIeUYeH-
HBIX Cpe/iCTB. [lepBbie 13 HUX OMPEEeNIOTCS, MCXOIS

13 (opMyIIBI:
Mn 5= 455,24 + 1,01 * (Am, + Vn "), 3)

rme I/IHtCOG — MHBECTULIMM B OCHOBHOJ KaIluTaJj 3a CUeT
COOCTBEHHBIX CPEMICTB MPEATIPUSITHI B t-M rOLy; Am, —
06beM aMOPTU3ALMOHHBIX OTUMCIIEHUI B t-M TOMY;
WH,"P"® — YHBeCTUIMY, OCYLIECTBIIsieMble U3 MPUObLIN
B t-M TOTY.

3HaueHye KoaduieHTa feTepMyuHaIAN IJIsT TaH-
HOro ypaBHeHus coctaBuio 0,96, a kpurepust Ouiiepa —
270,4, 9TO BBIIlIe KPUTUUECKOTO YPOBHS 3HAUMMOCTH.

IMomcycreMa «MyHULIMIIATUTET» OTPaskaeT OI0MIKeT-
HYIO COCTaBJISTIONTYIO (DYHKIIMOHVPOBAHMSI TEPPUTOPUM.
IloxomHast YacTh OIOIKeTa MOKET ObITh IIpeICTaB/IeHa
CYMMOJ HaJIOTOBBIX ITOCTYIUIEHNI1, HEHAJIOTOBBIX IOXOI0B
U MEKOIOKETHBIX TPAaHCHEPTOB (4):

ﬂBt = I'H'BtHan + ﬂBtHeHan + 'H‘BITp’ (4)

rae 1B, — noxomHas yacTb 6romkeTa MO B TeKyIeM Ie-
puoze; 1B "*" — HajloroBbIe MOCTYIUIEHNS B 6romxetr MO
B t-M ropy; B " — HeHaIoroBbIe MOXOMIbI GroIKeTa
B t-M rofy; J1B,"* — Mex6roKeTHbIe TPaHChEPThI B £-M
romy.

HanoroBbie 70Xo/bl ONIpeesTioTCsI B MOJ e B CO-
OTBETCTBUM C BEIMUMHOI Hanbosee CyleCTBEHHBIX
JIJISI MYHUIIMIIAIbHOTO YPOBHST HAJIOTOB — HaJjlora Ha
Joxonbl pusuueckux mi (IB™T), Ha COBOKYIHBII
nmoxop, (JIBHCR) 1 Ha umytectso (bY). ITepBasi coctas-
JsTIonas Oblia orpeesieHa Kak QYHKIINS OT JOXOHOB
HacejieHMs OT oruiaTel Tpyga (JH'™) B cOOTBeTCTBUM
¢ popmynoii (5):

IIB #17= —419 585,98 + 55,69 * TH °. ©)

KoadduimenT netepmunanyy cocrasu 0,84, 3Haue-
Hue kpurepus Ouiepa — 20,86, 4TO BbILe TOPOTOBBIX
3Ha4YeHNI1 ¥ TOBOPUT O KaueCTBe [TOITyYeHHOTO YpaBHEHMSI.

BenmuyiHa nocTyIuieHnii o HajioraM Ha COBOKYITHBIN
JTOXOZI, PAaCCUNTHIBAETCSI, VICXO[ISI M3 3HaUeHMIT 06bema
OTTPY>KeHHBIX TOBapOB U AMHAMMKM JAHHOT'O TTIOKa3a-
TeJsis B TIpeAplaylye neproabl. Hamoru Ha MMylIiecTBo
OIpeNesIIOTCs], UCXOAS U3 CyMMBI HaJIOTOB Ha MYILIECTBO

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @ 83



BIOOXETHASA CTPATEINA / BUDGET STRATEGY

®UHaHCbI

PbIHOK Tpyaa

HaceneHuA

Mpon3BOACTBEHHbIN
cekTop

‘ K|
<._|Yposenb onnatel |
Tpyna

~ A
f .

Ci
/’ YMCNIEHHOCTb paboTHUkos

H

N BanaHc dunatcos

—
unn

CroumocTs )
}“ - ocuoswxmounos{‘

Hacenewn ‘

[oxoabi

Pacxofb! "

~
) |
Onnara Tpyna
OUMANbHEIE
TpaHC@epTh!

Benuuua neHcun

\ | [oxonsl o7
\ | npeanpuHuma-
| TenscTea

S
[ y ——
\' 4 YposeHb GeapaboTius!

V _—

/
|| TpyaocnocobHoro L

B03pacTa
Mnagwe

TPYAOCNOGCOGHOMO
Bo3pacTa

[loxone! o1
”|_cobcreenrocTu

Crapwe
TpynocnocobHoro
Bo3pacra \

F

Lemorpadu4ecknin
6nok

UucnewtocTs

YucnentocTs
NEHCHOHEepOB

HaceneHns

~» Hanor Ha umywecteo @1
BementHbIn Hanor

BespoamesgHble
NOCTyNNeHna

v
OTIpy*eHO TOBaPOB |
cobicrs. [ — |
[ | u3 |

npuGbin
o) Moxynkatosapoe | | | [ I e

wonnara ycnyr T | AmopTnaaumn &
CobeTeeHhble | §
MHBECTAUMH ™ | Beop s aeiicteue

| | ocHoBHbIX (hoHaos
Mpueneyertble | |
I MHBECTALMH ) -

| OBopor T OBbem uHBECTHUMIA | |

ObasatencHbie |

nnatexu u |

RoBGPOBONEHEIE
BIHOCHI

PE——— e B OCHOBHOR
e | TOproBNM KanuTan

v
Roxonel ot
MCNONS3, FOC. U
MyH. MMywiecTBa

- L
EHBI Haumonansnas
1 3KOHOMMKA
HA®!
il KX Pacxopb
Obpasosamue Giopxera
Hewanoroesie
Aoxoab! OBwerocyn.
BONPOCH!
CouwaneHas
nonuTUKa

Hanorossie

RoXoMb Npoduur

(nedmumr) Goprera

[Hoxoaw BropxeTta ropoaa

BrogxeT ropoaa

Puc. 3/ Fig. 3. ArperupoBaHHasa cxeMa B3aMMOCBSAI3M NOKa3saTenein CoLManbHO-IKOHOMUUYECKON CUCTEMDI
MyHuumMnanbHoro obpasoBanus / Aggregated Scheme of Interrelation of Indicators of the Socio-

Economic System of the Municipality

McmoyHuk / Source: cocTaBneHo aBTopamu no matepuanam [24] / Compiled by the authors based on the materials [24].

busnyeckux i (OB, ") u semenbHOro Hastora (IB )
o hopmyre:
1B = 344326,29 + 1,04 * (I M+ 1B ). (6)

CooTBeTCTBYIOMmMIT KO3hOUIMEHT AeTepMUHAILUN
cocrasmia 0,89, 3HaueHne kKputepusi Guiepa — 80,92.
B cBoOI0O ouepe/pb, OIpeiesieHI e BeIMUMHbI HAJIOTOB Ha
VIMYIIIECTBO (GM3MIECKIX JIUIT TIPOM3BOIUTCS 110 (hOpMYyIIe:

B Mo = —660733,95 + 4,78 * ITH.. (7

[l ;aHHOTO YpaBHEHMSI TAKKe TIOTyueHbl 3HAUMMble
oteHky KoadduiyenTa gerepmunaryv (0,89) v kputepus
Oummepa (17,13).

BesmuuyHbl HEHaJIOTOBBIX TOXOH0B Y MEKOIOMKETHBIX
TpaHchepTOB OIPENeSIOTCS, MCXO/s U3 PETPOCTIEKTVB-
HbIX 3HAUEHMI1 C COOTBETCTBYIOLIMM KO3DPUIeHTOM
JlocyeTa C yUeTOM CpeqHUX TeMITOB 3a IPOIUIbIe TTepu-
OJIbl HA OCHOBE OTYETHBIX JAHHBIX IO (PaKTUUECKOMY
VICIIOJTHEHUIO OIoIpKeTa.

AHaJIOrMYHBIM 06pa30M OCyIIecTBIeHa (GopMaIu-
3a1ys IPOYMX IEMEHTOB MOJIEIM MYHUITUIIATLHOTO
06pa3oBaHsl, UTO TIO3BOTMJIO OTTMCATh OCHOBHbBIE (DMHAH-
COBbI€ ITOTOKM BHYTPU JAHHOM CUCTEMBI U B JaJIbHEIIeM
TTOCTPOUTD MPOTHO3 M3MeHeHwMsI cutyaruu. CriemyeT oT-
METUTb, UTO ITPY TTOCTPOEHMI MOJEY BCe (DMHAHCOBBIE
TTOKa3aTesTu GbIIV TIPUBEEHbBI B COTIOCTABMMbIE I1E€HbI,
YTO ITO3BOJIMIIO M30€5KaTh BIMSHMS 1IeHOBOTO (haKTopa.
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[MpenyioskeHHasI cucTeMa OaTaHCOBBIX U (PaKTOPHBIX
ypaBHEHMI GOpPMaTU3YeT KITIOUeBbie BOCITPOM3BOICTBEH-
HbIe MPOIIeCcChl B paMKaxX KOMIUIEKCHO MOJIe/I SKOHO-
MuMKM T. KupoBa, uTo o6ecreunBaeT cOaIaHCMPOBAHHOCTh
IIPOrHO3a Ha CpeHe- U JOITOCPOYHYIO [TePCIEeKTUBY
(puc. 3).

IlaHHYI0 MOZE/b OTVINYAET JeTa3MPOBAaHHOE OIMCca-
HMe 3JIEMEHTOB TOXOTHO M pacXOIHOJ yacTeli OlofKeTa
ropoga.

[Tpu pa3paboTKe MPOrHO3a 3aK/IaIbIBAIOTCS TPY pPas-
JIMYHBIX CLIeHapys Pa3BUTHSL.

1. KoHCepBaTMBHbI CLieHapuii IpeiIonaraeT coxpaHe-
HMe TeKyLIX TeHAEeHLIMIA U TapaMeTPOB COLMAIbHO-3KO-
HOMIYECKOTO Pa3BUTHMS MyHULIUITAILHOTO 06pa30BaHMsI.

2. ba30BbIi1 ClIeHapHii XapaKTepu3yeTcsi COXpaHeHVeM
KJTIOUEBbIX IMTapaMeTpOB (DYHKITMOHMPOBAHMS.

3. lleneBoii cLieHapuii ogpa3yMeBaeT pasBUTHeE I10-
JIOKUTETbHbIX TEHJEHIIMIT Ha BCEX YPOBHSIX 1 GJIaTOIpu-
SITHbIE BHEIIIHME YCII0BUSI, peayln3aliiio MMeIOIIerocst
MTOTEHIMAIa MyHULIUITAIBHOTO 06pa30BaHMsI.

ClieHapHbIe pas3inyuis OTIPeesISIIOTCSI B COOTBETCTBUM
C TITapamMeTpaMy OCHOBHBIX JOKYMEHTOB CTpaTermiecKko-
ro rtaHupoBanust Kuposckoii obmacty u Poccuiickoit
@enepauyu. Ha ocHoBe aHanm3a mporHosa LIb Poccuin®
YUTEHO B/IMSIHIE BEPOSITHBIX MTOC/IEICTBIMIA Mep T10 60pb-

5 IIpecc-penu3 banka Poccum or 24 ampens 2020r. URL:
https://cbr.ru/press/pr/?file=24042020_133000Key.htm (maTa
o6pamenus: 15.10.2020).

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU
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Puc. 4/ Fig. 4. IporHo3 4Y1cneHHOCTH HaceneHns MyHuumMnanbHoro obpasosanus «fopoa Kupos»
po 2035 r., B Tbic. uen. / Forecast of the Population of the Municipality “City of Kirov” until 2035,

in Thousand People

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
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Puc. 5 / Fig. 5. lporHo3 cpeaHemMecsa4HOi HOMMHANbHOW HAYUCIEHHOM 3apabOTHOM NNaTbl HA OAHOIO
paboTHMKA (MO KPYMHLIM U CPeAHUM NpeanpuATUAM) MyHULMNANbHOro 06pasoBaHua «lopoa Kupos» Ao
2035 r., B TbiC. py6. / Forecast of Average Monthly Nominal Wages Per Employee (for Large and Medium-
Sized Enterprises) of the Municipality “City of Kirov” Until 2035, in Thousand Rubles

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

6e c KOPOHABMPYCHOI MHGEKIIMEN ¥ HECTAOMITbHOCTHIO
106aJIbHOI (DMTHAHCOBO-9KOHOMMUYECKOI CUTYaLIVN.
Takym 06pa3om, 1151 IPOTHO3MPOBAHMST GIOIFKETHBIX
rapaMeTpoB Ha repuop 10 2035 r. B IIepByI0 ouepeb
6611 chOpPMIPOBAH AeMorpaduuecKiii porHo3 (puc. 4).
Ha ocHOBe cTaTUCTMYeCKUX TaHHbIX, XapaKTepu3yIo-
IIMX PHIHOK TPYZIa ¥ 0GbEMbI TPOU3BEAEHHO TPOTYKLIMAI
B . KupoBe, chopmMupoBaH MporHo3 pocta 3apaboTHOI

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

TIIaThI, YTO OKA3bIBAET CYIIeCTBEHHOE BIIMSIHIE Ha OI0]I-
SKeTHbIE TIapaMeTphl (puc. 5).

NyHaMuKa o6beMa CpeJHeqyIIeBbIX TOXON0B Ha-
cenenys T. KupoBa B 11€J10M COOTBETCTBYET ITPOTHO3Y
JVHAMMKY OTIaThI TPyZIa. B paMKax 6a30BOTO U 11€/I€BOTO
CIIEHApMEB B CTPYKTYPE TOXOIOB FOPOSKAH CHIKAETCS
IIOJIST COLIMAIbHBIX TPaHC(HEPTOB, UTO CBUAETETbCTBYET
O TIPEBBINIEHNY TEMITOB POCTa 3apabOTHO TUIATHI HAJ
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Puc. 6 / Fig. 6. lporHo3 o6beMa HanoroBbIX U HEHANOrOBbIX JOXOA0B 6I0MKETA MYHULMNANLHOTO
obpaszoBaHus «lfopoa Kupos» Ha aywy Hacenenus po 2035 r., B Tbic. py6. / Forecast of Tax and Non-Tax
Revenues of the Budget of the Municipality “City Of Kirov” Per Capita Until 2035, in Thousand Rubles

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

TeMITaM pOCTa CYMMAapHbIX I0XOIOB HaceleHus Topofa.
[Ipu peanusauny KOHCEPBATUBHOTO CIieHApUs pa3BU-
TUSI CpefHemyIleBbie JOXOIbl YBeIMUMBAIOTCS B 2,3 pa3a,
OJIHaKO OTHOCUTETbHO BBICOKMI1 YPOBEHb MHIeKCa MOT-
PeOoUTENIbCKUX LIEH MO3BOINUT NOCTUTHYTh JINIID 12,6%
peanbHOro NpupocTa. ba3oBblil U 1e/1eBOI CLieHApUM
MpeATronaraioT yBeJueHne cpeHeMeCcsIIHbIX T0XOI0B
1o 70,3 u 72,4 ThIC. py6. COOTBETCTBEHHO, T.€. Ha 29,5
1 46,8% B COTIOCTaBMMBIX IIeHaX.

Vka3aHHbIE M3MeHeH!s] SKOHOMUUECKMX [TapaMeTPOB
Pa3BUTHSI MyHULIATIATBHOTO 00pa3oBanust «[opom Kupos»
TTOBJIEKYT 3a COOO0I yBeIMUeHe TOXOMHOI YacTy MyHM-
LIMITaIbHOTO GIomkeTa K 2035 T. IT0 COOTBETCTBYIOLIMM
CIIeHapUsIM: TI0 KOHCEPBATUBHOMY — 0 17,3 Mupg, pyo.
(tipupoct 24,7% B COTIOCTaBMMBIX IIeHAX), 110 6a30BOMY —
1o 20,0 mutpp, py6. (ipupocT 37,6%), 110 LieJIEBOMY — 10
22,8 mutpp, py6. (pupoct 52,4%). TIpu 3TOM 3HAUNTEINb-
HYIO YacTb IOXOIOB GI0PKeTa ITPOAO/IKAT COCTABIISATh
MesKOIOMKeTHbIe TpaHCchepThL. JIMHAMMKA HAJIOTOBBIX
¥ HeHAJIOTOBBIX TOXOMIOB OrofyKkeTa T. KipoBa mpefcraB-
JieHa Ha puc. 6.

[Ipu 3TOM IpeAronaraeTcsi, YTo TEMITbI POCTa HAJIOTO-
BbIX ¥ HEHJIOTOBBIX JIOXOZIOB, a TAKKE YPOBHSI OIOIKETHOM
006eCTeueHHOCTM OYTyT HECKOTBKO 3aMe[JIEHHbIMM B ITep-
BbIe TPV rofia IIPOTHO3HOTO MePHOIA, YTO 00YC/IOBIEHO
MTOC/IEICTBUSIMM KOPOHABUPYCHOM MHQPEKIINIA.

[ToMMuMO BAUSTHUS TTAHZIEMUM ClelyeT OTMETUTh
PUCKH, 0OYC/IOBIEHHbBIE TEKYIIMMY M3MEeHeHUSIMM Ma-
KPO3KOHOMUYECKUX U TeONOMUTUIECKUX YCITOBUiA. [1o
(bakTy MoTyueHust COOTBETCTBYIOIIEl MHPOPMAIIA T10-
TpebyeTcsl UTepaTHBHASI KOPPEKTMPOBKA ITapaMeTPOB
MOJIEJI, OMHAKO METOIMYECKIMIT TTOAXO0, K ee pa3paboTKe
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OCTAeTCs aKTYaIbHBIM, TIOSTOMY 00Tt MIHCTPYMEHTapuit
1 6a30BbIif POTHO3 MOTYT MIPUMEHSIThCS ISl IPUHATIS
YIIPaBJIEHYECKUX PEIEHMIA.

[TporHo3 OGrAKETHBIX [TAPAMETPOB MYHUIIUIIATBHOTO
obpasoBanus «[opon KupoB» 1o TpeM CLieHapHbIM Ba-
pUaHTaM IIpeaCcTaBJieH B mabauue.

[MonyyeHHbIe pe3yabTaThl IOKA3bIBAIOT, UTO GO -
>KeTHBIe TTapaMeTpPhl Pa3BUTHsI MYHUIIUIIAILHOTO 06pa-
30BaHus «['opog Knupos» B IOITOCPOUYHOI ITePCIIEKTUBE
B 3HAUMTEJIbHOJ CTEIIEHM 3aBUCAT OT JeMorpaduue-
CKUX U 9KOHOMMYECKUX (aKkTopoB. [Ipuuem ornpenes-
IolIee BIMSIHME CPeay SKOHOMMUUECKUX PaKTOPOB OKa-
3bIBAIOT YPOBEHbD OIJIAThI TPYZA U IOXO/I0B HaceTeHMsI.
CdopMupoBaHHBIN IMTPOTHO3 CBUAETENbCTBYET O TOM,
YTO COILMA/IbHO-3KOHOMMUECKOe pa3BUTHe ropoaa
B LI€JIOM HOCUT IMO3UTUBHBIN XapaKkTep, HECMOTPS Ha
HeO6JIaronpusTHbIE MAaKPOIKOHOMUYECKIE U TeOIOJN-
TUYecKue ycaoBusi. BMecTe ¢ TeM cjieiyeT OTMETUTb,
YTO TEMITbI IIPMPOCTA HAJIOTOBBIX ¥ HEHAJIOTOBBIX JI0-
XO[IOB MECTHOTO OI0[I3KeTa SIBJISIIOTCSI HeBBICOKMMM
U He TMIPEeBbIAIOT 7% Oaxke IO LeJIeBOMY CLieHapUIo
pasBUTHS.

Takoe pecypcHOe GI0IKeTHOe 0becIieueHe, C OIHOI
CTOPOHbI, 06YC/IaBIMBAET HEOOXOMMMOCTb AKTUBU3AIINN
JIesTeTbHOCTY OPTaHOB MECTHOTO CaMOYITpaBIeHMsI TI0
y4acTuio B peiepaibHbIX IMPOEKTAX U IMPOrpaMmax, uTo
OyIeT CIIocoOCTBOBATD ITPUBJIEUEHMIO TOTIOTHUTETbHBIX
PECYPCOB 13 BBIIIECTOSIIIMX OIOIKETOB, a C APYTOii — pas-
PpabOTKM KOMILJIEKCA Mep 10 YBEIMYEHNIO BHEOIOIPKETHBIX
JICTOUHMKOB (DMHAHCHPOBAHMS, KOTOPbIE IPEeATo/araiT
CTUMYMPOBaHMe MHBECTULIMOHHO aKTMBHOCTM Ha Tep-
putopun r. Kuposa.

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU
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Tabnuya / Table

MporHos 610aXeTHbIX NAapaMeTpoB MyHULUMNanbHOro o6pasosaHus «fopoa Kupos» Ha nepuop,
po 2035 r./ Forecast of Budgetary Parameters of the Municipality “City of Kirov” for the Period up

to 2035
HawMeroBaHHe "::'::mpa /Indicator | 5579 2022 2024 2027 2030 | 2033 | 2035
PocT HanoroBbIX U HEHANOMOBbIX
[,0X0108 610AXeTa (B CONOCTaBUMbIX
LeHax), % K npeaplaylemy rogy
- KoHcepBaTuBHbIN 91,8 99,6 101,6 102,1 102,8 103,3 104,2
-bazoBbiit 94,2 100,6 102,8 103,5 104,3 104,7 105,3
-Llenesoit 96,5 101,5 103,7 104,6 105,5 105,8 106,3
BropkeTHas obecneyeHHOCTb Mo
[0X04aM, Thic. pyb. / yen.
- KoHcepBaT1BHbI 24.8 274 30,6 36,8 449 55,4 64,3
- bazoBbliit 26,2 28,7 31,8 37,9 45,8 56,0 64,4
- Llenesoit 274 29,9 33,0 39,0 46,7 56,6 64,8
HanoroBble 1 HEHaANOroBble [OXO/b! Ha
LyLy Hacenexus, Tbic. pyb.
- KoHcepBaTuBHbI 11,4 12,4 13,8 16,6 20,6 259 30,8
- bazosblit 11,6 12,7 14,2 174 21,8 27,7 33,0
- Llenesoi 11,8 13,0 14,6 18,0 22,7 29,2 34,7

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

BbIBObl

[IpoBemeHHBIV aHANN3 CYLECTBYKIIMUX MOAX0I0B
K ITPOTHO3VPOBAHMIO COIMATbHO-3KOHOMMUECKOT0 pa3-
BUTUSI MYHUITUTIAJIbHBIX 00pa30BaHmii, a TAaKKe Mpak-
TUKU UX IIPUMEHEHMS I03BOJIN BhIIEIUTD IPOOIeMBI,
BJIMSIONIME Ha Ka4eCTBO (hOpMUPyeMbIX ITPOTHO30B
", KaK CJIefCcTBYE, Ha 3G (EKTUBHOCTD YITPABI€HYECKIX
peliieHNi1 Ha MyHUIIUIIAIbHOM YPOBHE, Cpeiyi KOTOPBIX:
MMpUMeHeHMe TPEHI0BbIX METOIOB [IPOTHO3MPOBAHMSI,
HU3KMIT YPOBEHD CTATUCTUYECKOTO MH(POPMAIIOHHOTO
obecreueHus1, HeCOrJIaCOBaHHOE IIPOrHO3MPOBaHME 110
OTIe/IbHBIM TPYIITIaM MOoKa3aTesiel, BBICOKOe BIUSHIUE
BHeIIIHel cpe[ibl, PacCOT/IaCOBAaHHOCTD I0JITOCPOUHBIX
" KpaTKOCPOYHbIX ITPUOPUTETOB Pa3BUTHSI, OTPaHMUEH-
HOCTb MHCTPYMEHTapUsI CLIeHapHOTO MOJIeJIMPOBAaHMSI.

[t ycTpaHeHMs HeraTMBHOT'O B/IMSIHUST BbIIeTEHHBIX
MPOGJIEMHbIX aCIeKTOB aBTOpaMy Obljia 060CHOBAHA,
npenaoXkeHa M 0XapakTepr30BaHa KOHIIENTyaabHast
cxXema IMOCTPOoeHMsT 3KOHOMMKO-MaTeMaTU4ecKoii Mo-
e MyHULIMITAIbBHOTO 00pa30BaHMsl, TTO3BOJISTIOIIAST
chOpMIMPOBATh MPOTHO3 COLVATbHO-3KOHOMMUYECKOTO
Pas3BUTHSI MyHULIAIIAIMTETA Ha JOJTOCPOYHBI ITepuo,.
[penoskeHHbIV TOAXO0M, OTINYAETCS OT CYLIEeCTBYIOIINX
cucTeMaTu3aiueli 1 B3aMMOYBSI3KOl OCHOBHBIX IO/ -

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

CUCTEM, 3JIEMEHTOB U B3aMMOCBSI3€/i MYHULIMIT/IbHOM
COIMATbHO-3KOHOMMYECKO CYCTEMBI, a TAKKEe YIeTOM
BHEIIHMX SKCTEPHAIMIT Ha pa3INYHbIX YPOBHSIX, UTO
TTO3BOJISIET TIOCPEACTBOM ITPUMEHEHMS] METOIOB 9KOHO-
MMKO-MaTeMaTUUYeCKOTO MOAEIVPOBAHNS OIIPEeeNsITh
KJTIoueBble (haKTOPbI, OKa3bIBAIOIIVE BIMSHME Ha IIPO-
THO3MpyeMbIe COLIMaTbHO-9KOHOMMUYECKIE ITapaMeTphl.
ABTOPCKMIT IOIXO[, alipoOMPOBaH TPy Pa3paboTke
MIPOTHO3a COIMATbHO-9KOHOMMUYECKOTO Pa3BUTHUS MY-
HULIATIAIBLHOTO 06pasoBanus «[opon Kupos» Ha mepuop,
1o 2035 1. YunuThIBast 0coOyI0 POJib GI0MKeTHOI chepbl
B paMKax MyHUIIMTIAIIbHOM COLMATbHO-9KOHOMUYECKOIA
CHCTEMbI, aBTOpaMy chOpMIUPOBaAH TepedeHb MUHUMATh-
HBIX TpeOOBaHMIi ¥ HAOOP CTATUCTUUECKMX TIOKa3aTeIei
TSI TIPOBEIEHNSI OLIEHKM, TTOAPOGHO ITPENCTaB/IeH IPo-
mecc GopMMUPOBaHMS ITPOrHO3a GIOMKETHBIX ITapaMe-
TpoB I. KrpoBa 110 TpeM clieHapysiM: KOHCEpBAaTUBHOMY,
6a30BOMY U 1ieIeBOMY. [ToTyueHHbIe Pe3y/IbTaThl I
B 0CHOBY CTpaTerum coumaabHO-9KOHOMMUUECKOTO pas-
BUTMSI MyHUIIUTIATBHOTO 006pasoBaumst «[opon Kupos».
[IpencraBieHHbBIN aBTOpaMM KOMIUIEKCHbIN ITOAXOT,
K pa3paboTKe MPOTrHO3a COIMATbHO-9KOHOMIYECKOTO
PasBUTHSI MYHULIUITAJIBHOTO 06pa30BaHMsI C aKIIEHTOM
Ha GIO[IKeTHBII aCIIeKT, IPeaJIoKeHus 1o GOpMUpPO-
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BaHMIO EMVHOI MesKBeTOMCTBEHHOV CTATUCTMYECKO- MaJIbHBIX 00pa3s0BaHMii M MOTYT OBITh MICIIOJIb30Ba-
AQHATUTUYECKON MHGOPMAIVIOHHOI CUCTEMBI SIBJISTIOTCSI  HBI OPraHaMy FOCYIapCTBEHHOTO ¥ MYHUIIUIIATBHOTO
YHUBEPCATbHBIMMU [IJIS1 pa3/IMUHBIX BUIOB MYHUIIM-  YIIPaBIeHNS.

BNNATOOAPHOCTU
CraTbsl IOATOTOBJIEHA 10 Pe3y/IbTaTaM MCCIeN0BaHMs, BBITIOTHEHHOTO Ipy (p1HAaHCOBOI o iepskke Poccuiickoro
HayuyHoro (oHzaa, mpoekT N2 23-28-0087 1. ®uHaHCOBbIT yHUBepcuTeT, MockBa, Poccus.
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npOFHOBMpOBaHMe OTTOKa AEeno3uToB HacCesleHUAa
Ha OCHOBE UHTEHCUBHOCTU MOUCKOBbLIX 3aMpocoB

W.H. Iypos, ®.C. KapTaes, O.C. BuHorpapoBa
MTY um. M.B. JloMmoHocoBa, MockBa, Poccus
AHHOTALUA

Mpeamet nccnenoBaHWs — MHTEHCMBHOCTL LLENEBbIX MOMCKOBbIX 3aMPOCOB KakK Omnepexarowmii MHAMKATOp OTTOKa 6aH-
KOBCKMX Aeno3uToB. Llenb — npesnoxmTb MexaHu3M yyeta MHPOpMaLMKM O AMHAMUKE MOMCKOBBIX 3aMpOCOB, CMOCOOHbIV
3ab61aroBpeMeHHO CUMrHaNM3MpoBaTb 06 M3MEHEHUAX 0O6bEMOB AEN03MTOB BU3MYECKMX NuL,. MiccnenoBaHue nNpoBefeHO
C MPUMEHEHWEM MOoAeNnein aHanM3a BpeMeHHbIX psSAoB. Mcnonb3oBaHbl CTaTUCTMYECKMe AaHHble PoccTtaTa, baHka Poccuuy,
NMOMCKOBbIX 3anpocoB AHaekc wordstat, Google Trends 3a nepuog ¢ dpespansa 2009 no man 2022 r. BoisiBneHa 3aBucu-
MOCTb MEX[Y MHTEHCMBHOCTbIO LLeIEBbIX MOMCKOBbIX 3aMPOCOB U PeLIeHUAMM LOMOXO3AMCTB CHATb AEHEXHble CPeacTBa
C 0eno3nToB M BaHKOBCKMX cYeToB. [TpoBefeHa OLEeHKa KpaTKOCPOYHOM NPOrHOCTUYECKOM CNOCOBHOCTM YacTOTbl MOMCKO-
BbIX 3aNpOCOB Ha AMHAMUKY Aeno3nToB. OBOCHOBAHO MCNONb30BAHME CTATUCTUUYECKMX MOKasaTenei 0 AMHaMuUKe Lene-
BbIX MOMCKOBbIX 3aMpPOCOB B Ka4yeCTBE OMepexXatoLwero MHAMKATOpa OTTOKA AEHEXHbIX CPEeACTB HACENEHUS C Aemno3MToB
B KOMMepyecknx 6aHKax. BbiSBeHO, YTO MCMNONb30BaHME MOKA3aTeNS MHTEHCMBHOCTM LLENIEBLIX MOMCKOBbLIX 3aMpOCOB KakK
CMTHANbHOIrO0 MHAMKATOPA OTTOKA Pa3MeLeHHbIX AEHEXHbIX CPEACTB HACENEHUSI NMOBbLILAET TOYHOCTb NMPOrHO3MPOBaAHMA
Ha ropusoHTe B 1 Mecau Ha 0,15-0,25 n.n. gns oueHkn anHamMukn pybnesbix Aeno3mtos U Ha 0,20-0,35 n.n. ons oueH-
KW OMHaMMKKM BaNtOTHbIX Aeno3mToB. OCOBEHHO MOME3HbIM AN MEHeOXXMEHTa KOMMepyeckMx 6aHKOB OKa3blBAETCS MH-
dbopmaumsa M3 NOMCKOBLIX 3aMpOCOB B C/ly4ae yrpo3bl pe3Koro OTToKa AEeN03MTOB HaceneHus. MNonyyeHHble pesynbTaThbl
CBUAETENbCTBYIOT O NEPCNEKTUBHOCTM MCMNONb30BAHMUS TEKCTOBOM MHMOPMaLMK, B TOM YMCIe LeneBbiX MOMCKOBbLIX 3amnpo-
COB B Lensx GopMMPOBaHMS OnepexaroLmx MHAMKATOPOB OTTOKA AeMN03UTOB HaceneHus. NpeBeHTUBHAA MAEHTUDMKALMA
HeraTMBHbIX TEHAEHLMI, CBS3aHHbIX C OTTOKOM [LEMN03UTOB HaceneHus, crnocobHa obecneynTb YCTOMYMBOCTb KPEAUTHOIO

yUpexaeHus K fectabununsmpyoemMy Makpo3KOHOMUYECKOMY BIIUSAHUIO.
Knrouesbie coea: 0TTOK 4EMO3UTOB; LieNEBbIE MOMCKOBbIE 3aNpOChl; NPOrHO3MPOBAHME; MEHEAXKMEHT KOMMepYeCcknx 6aHKoB

Ana yumuposanus: Typos U.H., Kaptaes ®.C., BuHorpagoa O.C. [[porHo3upoBaHu1e 0TTOKa AeN03UTOB HaceNeHUs Ha
OCHOBE MHTEHCUBHOCTU MOMCKOBbIX 3aNpocoB. PuHaHcbl: meopus u npakmuka. 2023;27(3):92-104.D0I: 10.26794/2587-
5671-2023-27-3-92-104

ORIGINAL PAPER

Predicting the Outflow of Household Deposits Based
on the Intensity of Search Queries
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M.V. Lomonosov Moscow State University, Moscow, Russia

ABSTRACT
The subject of the study is the intensity of targeted search queries as a leading indicator of bank deposits outflow. The
goal is to propose a mechanism for accounting information about the dynamics of search queries, able to signal changes
in the volumes of deposits of individuals. The study was conducted using time series analysis models. Statistical data of
Rosstat, Bank of Russia, searches in Yandex wordstat, Google Trends for the period from February 2009 to May 2022 were
used. The relationship between the intensity of targeted search queries and household decisions to withdraw money
from deposits and bank accounts was revealed. An assessment of the short-term predictive ability of search queries
on dynamics of deposits was carried out. The use of statistical indicators on the dynamics of targeted search queries
as a leading indicator of the outflow of funds of the population from deposits in commercial banks is substantiated. It
was revealed that the use of the intensity index of targeted search queries as a signal indicator of the outflow of the
placed funds by the population increases the accuracy of forecasting on the horizon in 1 month by 0.15-0.25 p.p. to
assess the dynamics of ruble deposits and by 0.20-0.35 p.p. to assess the dynamics of foreign currency deposits. The
use of information from search queries for the management of commercial banks is especially useful in the event of
a threat of a sharp outflow of deposits of the population. The obtained results indicate the prospects of using textual
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information, including targeted search queries in order to form leading indicators of deposits outflow of the population.
Preventive identification of negative trends associated with the outflow of deposits of the population can ensure the
credit institution’s stability against negative macroeconomic influences.
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BBEOEHWUE

3HAUMMYIO YaCTh ITaCCUBOB KOMMepUYeCcKkMX 6aHKOB
COCTaBJISIIOT BKIAAbI GU3MUECKUX JIUIT, TOITOMY IJIsI
MeHe)KMeHTa Ba’kHO He 0MyCKaTh Pe3KOT0 OTTO-
Ka pa3MellleHHbIX JeHEeXHbIX CPeJICTB HaceleHMs.
ViipaBjieHMe AeN03UTaMy JOMOXO03SIICTB B KOMMeD-
yecKkMX 6aHKaxX HANPSIMYIO COMPSKEHO C KOHIIeM-
1Meit albTepHATUBHOTO BhIOOPa (trade-off), orpeme-
JISIIOIIIeil B3aMMO3aBUCUMOCTbh MEXIY JOXOTHOCTHIO
U YCTOUMBOCTBIO KpeIUTHOTO yupeskaeHus. Ilogaep-
SKMBATh ONTUMaJIbHOE COOTHOILIEHE MEXY YCTOUM-
BOCTBIO U TOXOAHOCTBIO B YCIOBUSIX OJIATOTIPUSITHOM
MaKpPO3KOHOMMUECKOI KOHBIOHKTYPbI 3HAUUTEIHHO
Mpolie, HO KPU3UC OMpeesieT BOSHMKHOBEHME CTO-
XaCTUUYEeCKUX MPOILeCcCOB, YTO MOKET MPUBECTU K Ha-
PYILIEHNIO CJIOKMBIIErocs 6ananca. [[puMeHUTEIbHO
K 00BeKTY MCCaeIoBaHMSI KPU3NUC MOXKET MHUIUU-
pPOBATh OTTOK pa3MeNeHHbIX B KOMMepPUeCKOM OaH-
Ke JeHeKHbIX CPeiCTB HaceleHMs, POCT CTOMMOCTH
MpUBJIeYeHMsI HOBBIX IeII03MTOB, pe3Koe U3MeHeHue
UX CTPYKTYpHI. [loaTOMY IpU TTpeBeHTUBHO UAEHTHU-
(bukamyy MoTeHUMaTbHOrO M3MEeHEHMS TTIOBeIeHUS
IIOMOXO03S/CTB Y PYKOBOJICTBA 6AHKOB IOSIBJISIETCS
BO3MOKHOCTb IIPUHSITh COOTBETCTBYIOIIME MePbI AJIs1
MMUHMMM3aLMMU HeraTUBHOTo 3¢ dexra.

OTAMUYMTENbHON YepTOoii COBpeMeHHbIX 3KOHOMM-
YeCKUX areHTOB SIBJISETCS MOTPeOHOCTh B aHAIM3e
MHGOpMaLMK TOCPeACTBOM GOPMUPOBAHMS COOT-
BETCTBYIOLIMX 3alIPOCOB B ceTu VIHTepHeT nepef
MpUHATHEM GMHAHCOBBIX PEIIeHN U COBepIIeHeM
aKTMBHBIX AEVCTBUI. B 4acTHOCTH, eC/ivi OpUEeHTHU -
pOBaThCS HA MCCAeI0BaHMS MIPOIeCCOB B OHJIAMH-
puteiine B Poccuu, 00711 KOTOPOrO CTPEMUTEIBHO
pactet u B 2022 r. cocTapisieT okono 10%!, To maxke
repes MOKynKoi B opduiaiiH-Marasmaax MHOTME
MMOTPEeOUTENN TIPOBOASIT MOUCK U CPaBHEHME TIpe] -
JokeHuit B cetu MHTepHeT. CTaGUIbHO pacTeT JOJIs
pPeKIaMHbBIX GI03KeTOB, KOTOpbIe HAITPaBIe€HbI B OH-
naitH-cermeHT? [Ipogasky GMHAHCOBBIX MTPOTYKTOB

'Tlo maHHbIM Accouyanuy KOMIAHWI MHTE€PHET-TOPTOBIIA.
URL: https://akit.ru/analytics/analyt-data (mata o6paiieHus:
14.08.2022).

2Tlo maHHBIM AcCCOIMAIMM KOMMYHMKAIIMOHHBIX AreHTCTBO
Poccun. URL: https://www.akarussia.ru/knowledge/market
size/id10015 (maTa o6pamenus: 14.08.2022).
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BCe B OOJIbIIIENi CTEITeHN OCYIIECTBISIIOTCS Yepes OH-
JlaiiH-KaHabl. Bce 3TO ompenmenseT 60MbIIi ypOBEHb
BOBJIEYEHHOCTY S5KOHOMMUYECKMX areHTOB B OHJIaliH-
MIPOIIECCHI U, COOTBETCTBEHHO, BbISIBJISIET B3aMMOCBS3b
TOBeJeHMs HaceleHus C UX LieJleBbIMU 3alIpocamMiu
B ceTu MIHTepHeT.

HecmoTpst Ha Ha/M4YMe Hay4YHbBIX CTaTei, B KOTO-
PbIX AMHAMMKA MTOMCKOBBIX 3aIPOCOB MCIIOAb3YeTCSI
B KauecTBe olepexaliiero nuaukaropa [1-5], a Tak-
’Ke B KOTOPBIX UCCAenyoTcs (pakTopbl AMHAMUKI
JIeTI03UTOB HaceneHus [6—9], B HAyUHO IuTepaType
He TIpeJICTaB/IeHbl PabOoThI, ITOCBSIEeHHbIE TTPOTHO-
3MPOBAHUIO IMHAMMKY IETI03UTOB C yUeTOM MHTEH-
CMBHOCTM IIeJIeBbIX TIOMCKOBBIX 3aMPOCoB. [ToaTOMY
LIe/TbI0 TAHHOTO UCCIeJOBAaHMUS SIBJISIETCS pa3paboTKa
MexaHMu3Ma yueTa MHGOPMauUM O AMHAMUKE TTOU-
CKOBBIX 3aIIPOCOB, CITOCOOHOTO 3a6/1arOBPEMEHHO
CUTHAIMU3UPOBATh 00 U3MEHEHUSIX 00bEMOB JIeT0-
3UTOB (GU3UUECKUX JINI, B KOMMepPUeCKUX OaHKax.
ILyist mOCTUKeHMSI 11e/TU pellleHbl CJIeIyIoliye 3a0aun:
(1) o60cHOBaHA 3aBUCUMOCTDb MEKIY MHTEHCUBHO-
CThIO IOMCKOBBIX 3a[IPOCOB U CTPEMJIEHMEM LOMO-
XO3S1/ICTB 3aKPbITh AEIO3UThI U CHSITh AEeHEXHbIE
cpefcTBa ¢ 6aHKOBCKMX CUETOB; (2) IpOBeeHa OLeH-
Ka BJIMSIHMS MHTEHCUMBHOCTY IMOMCKOBBIX 3aIPOCOB
Ha 00beM OGAHKOBCKUX JIEITO3UTOB HaceneHus; (3)
0060CHOBAHO UCITOIb30BaHME CTATUCTUKMU T1O UH-
TEHCUBHOCTU 11eJIeBbIX [IOMCKOBBIX 3aIIPOCOB JJIs1
TOyYeHMsI MPOTHO3a OTTOKA JIeII03MTOB HaceleHus
13 KOMMepUYecKux 6aHKOB.

B yw10BUSIX M3MEHUMBOCTY MaKPO3IKOHOMMUYECKOM
KOHBIOHKTYPbI, XapaKTepHOI COBpeMeHHOMY 3TaIy
Pa3sBUTUS POCCUIICKOI 9KOHOMMUKM, HabI0maeTCs
BBICOKAS BOJATUJIBHOCTb YPOBHSI AOBEPUS K GaH-
KOBCKOJ cucTeme. DTO OATBEPKIAETCS, HAIIpUMeD,
CTpeMJieHMeM JJOMOXO3SICTB K U3BSITUIO CPENCTB
¢ 6AHKOBCKMX CUETOB IPY MOJTYUEHUY BHEITHETO
HeraTMBHOT'O0 MaKpPO3SKOHOMMYECKOTo CUrHasia. B aka-
JeMMYeCKOi TuTepaType 3TOT MeXaHU3M OIMCaH Ha
npuMepe U3ydeHus: Kpusuca JoBepust B 3aKPbIThIX
Y OTKPBITBIX 3KOHOMMKaX Pa3HbIX CTPaH. BbIsiBIeHbI
3aKOHOMEPHOCTU U OTIpefe/ieHbl MOJe/l pa3Bu-
TUSI KPU3UCOB MOIOOHOTO TUTTIA: MOZIENTb «Habera Ha
6aukm» [10] 1 Momenb «6aHKOBCKO TTaHmUKm» [11].
B aTuX Mofensix BKIaAUUKU B YCIOBUSIX PE3KOTO

93



®UHAHCOBbIA MEHEAXMEHT / FINANCIAL MANAGEMENT

VXYL LIeHUs MaKpO3KOHOMMUYECKOI KOHBbIOHKTYPbI
CTPeMSITCS U3BSITh JeHeKHbIe Cpe/iCTBA U3 KOMMep-
yecKkux 6aHKOB, CO3/1aBasi TEM CaMbIM ellle O0JIbIINii
paspbiB B CTPYKTYpe MAacCHMBOB ¥ aKTMBOB KPeAUTHOTO
yupexaeHus. PazpbiB B CTpyKType OanaHca 6aHKa,
0CO0OEHHO B YCJIOBUSIX MaKpPOIKOHOMMUYECKO HeCTa-
OGMJIbHOCTM, HETATUBHO OTPaskaeTcs Ha YCTONUMBOCTY
KPeOVTHOTO YUPEKAEHNS U CHYKAET €r0 CIIOCOOHOCTb
COTIPOTUBJISITHCSI KPU3UCY.

B cooTBeTcTBUM ¢ Mogmenbio [I. [lalimoHa
u I1. In6Bura [10] nporecc 6aHKOBCKOM MaHUKK —
camMmomnoaaep>XXKuBarouiics, T.e. Ipu pacipocTtpa-
HeHuy MHpopmMaIuu 06 yXyAIIeHUM CII0COOHOCTHU
6aHKa CBOEBPEMEHHO BBITIOIHSITH CBOV 00SI3aTETbCTBA
Bce 6oJTbIllee KOJIUYECTBO BKIAAUMKOB CTPEMUTCS
ycIieTh 3a6paTh CBOU CPEJCTBA CO CUETOB KPEOUTHOTO
yUYpesxJieHNsI, TeM CaMbIM HeraTUMBHO BJIMSIS Ha €ro
IaJbHENIITYI0 ClIOCOGHOCTD BbIZaBaTh JeHEeKHbIe
cpenctBa. B pabore 2. IToctiyarita u X. Baiisca [12]
«BaHKOBCKasI TAaHMKa» PACCMATPUBAETCS KaK CIMpasie-
BUIHBIN MPOIeCC, KOTOPBIN Ha KAXKAO0M HOBOM BUTKE
Co31aeT Bce OOJIbINNIT pa3pbiB B CTPYKTYpE MaCCUBOB
¥ aKTUBOB KPEAUTHOTO YUPEXKIEeHMs, TPUBOIS GaHK
K 6aHKPOTCTBY. IloBeieHUeCcKe TeOPU 06BSICHSIOT
MexaHM3M 6aHKOBCKOJ aHMKY, XapaKTePU3YIOIMIACS
MAacCOBBIM U3BSITMEM HeIM03UTOB HaceleHeM, MOHSI -
THeM «duaocobuyt Toambl» [13], KOrma BO3SHMKAIOT
001IMe MaHKYecKye HaCTPOEeHMs, KOTOpbIe pacmpo-
CTPaHSIIOTCS, UHUITUUPYSI AeVCTBUSI 9KOHOMMUUECKMUX
areHTOB (HaIpyuMep, 1o U3bSITUIO JeHEeXKHbIX CPe/iCTB
CO CYETOB B KOMMeEPUECKNX HaHKaX).

AHanu3upys NpeanocbliKM BO3SHUKHOBEHU S
«6aHKOBCKOJ MaHUKU» Y YUUTHIBASI ITOCTEIIEHHOE
pasBUTHME JaHHOTO Mpollecca, BO3MOXKHO MTPeInosio-
SKUTD, YTO B paMKax UAeHTUUKALUY TOBeIeHUeCKUX
TeHIeHIIMII HaceJIeHus 11eJIec00O6pa3sHO YUUTHIBATD
XapaKTepHble MOZe/N MTOBeJeHUs SKOHOMMUYECKMUX
areHTOoB, B YaCTHOCTY YaCTOTY LieJIeBbIX TOMCKOBBIX
3arpocoB. [ToHMMaHMe 061[eCTBEHHBIX HACTPOEHMIA,
OTpaskarIIMXCs MocpeacTBOM (GOpMUPOBAHMS CO-
OTBETCTBYIOIIMX 3aMIPOCOB B ceTu MHTepHeT nepeq,
MpUHSITYEM (VHAHCOBBIX PEIlleHNIi U COBepIIeHeM
AKTUBHBIX JEVICTBUIA, IO3BOJUT MEHEI)KMEHTY KOM-
MepuecKkoro 6aHKa MPeBeHTVBHO CKOPPEKTUPOBATD
CBOIO CTpaTeruio pa3sBUTUSI, TEM CaAMbIM YBEJIUIUTH
YPOBEHb YCTOMUMBOCTY KPEIUTHOTO YUPEKIEHMSI.

B pa6orax ®. Annena, [I. Teitna [14] u B. Yapm [15]
oIpeieieHbl PhIHOYHbBIE MEXaHM3MbI ITOJITe P>KaH ST
YCTOMUMBOCTY KPEAUTHOTO yUpeXIeHs uepes u3me-
HeHMe TIPOLIeHTHBIX CTABOK 10 aKTUBHBIM U MTaCCUB-
HBIM OIlepalisM B OTBET Ha M3MeHeHe HaCTpOeHU
BKJIamuMKOB. Ho peanusanust mogo6HoO cTpaTernu
CO CTOPOHBI MeHeIKMeHTa KOMMepuecKoro 6aH-
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Ka Heob6xoayma U 1eiecoobpasHa TOJIbKO B CIyyae
UaeHTUOUKAIMM TAHUYECKMUX HACTPOEHMIA.

OmnepaTuBHas UAEHTUUKALIVS HACTPOEHMII KO-
HOMMYECKMX areHTOB BO3MOXKHA Ha OCHOBe obpa-
60TKM TeKCcTOBOI uHopmaiun. Tak, B pabore [2]
MpeJioskeHa MeTOIVKa TPOTrHO3UPOBaHMS MHGISIN-
OHHBIX OKMIAHWUI POCCUIACKOTO HAaCeIeHUS MeTOOaMM
MaIIMHHOTO 00YUeHMsI HA OCHOBe aHaa13a HOBO-
cteit B cet UIHTepHeT. Pe3ynbTaT 0600611€eH B paboTe
A.A.TlectoBoii 1 coaBTOpOB [16], rme paspaborana
cyUCTeMa MHIMKATOPOB (DMHAHCOBOI HECTAOUMIBHOCTU
Ha OCHOBE BbICOKOYACTOTHBIX JaHHBIX. YKa3aHHbIE
MCC/IelOBaHMS JEMOHCTPUPYIOT, UTO YYeT TEKCTOBOIA
MHGOPMALMY B CETU TTO3BOJISIET YIYUIIUTh KaUeCTBO
MPOTHO3a HEKOTOPBIX KIOUEBbIX MAKPOIKOHOMUYE-
CKUX TIOKa3aresieit, a Takke OMMCaTh IMHAMUKY OKM-
JlaHWI1 YPOBHS 1leH U Kypca Hal[MOHAIbHO BaIIOThI.
Bxsan Hamieit paboThl COCTOUT B IeMOHCTPALIUY CIIO-
COOGHOCTY MPYMeHEeHMS aHAIM3a TeKCTOBBIX JaHHBIX
JIJIST yTOUHEHMSI IPOTHO30B M3MeHeHUS Aer03UTOB
HaceneHus.

B psime nccienoBanmii TekcToBast MHGoOpMaIus
B CeTU VIHTepHeT, B YaCTHOCTU M3 COLMATbHBIX CeTeN,
MCIIO/Ib30BaJIach /1 OLLleHKM HaCTPOEHMIi MHBECTOPOB
U MpeJcKa3aHusl KOHbIOHKTYPbI pbIHKA KanuTana [1,
4, 5]. B pabore T. IIpaiica u coaBTopoB [17] Ha oCcHO-
Be JaHHBIX IMTOMCKOBBIX 3arpocoB Google ymanoch
MOJIYYUTh MHAMKATOPHI, BRISIBJSIIOIIME CIleHapHOe
roBeJieHe MHBEeCTOPOB Ha (GOHIOBOM PbIHKE, UTO,
110 MHEHUIO aBTOPOB, MOKET ObITh IPUMEHEHO JIJIsT
paHHero BbISIBJIEHMSI TIOTEHIMATbHOTO (PYHAHCOBOTO
Kpusuca.

B cratpe I. KypoBckoro [3] moka3aHo, YTO TaHHbIE
TTOMCKOBBIX 3aMpocoB B Google u SIHAeKC MO3BOISIOT
MOBBICUTH KAUECTBO IMPOTHO30B IMHAMUKY Oe3pa-
60TUIIbI, @ TAKKE pazpaboTaHa MeTOIMKa, KOTOpast
MO>KeT MPUMEHSTbCS i TPOTHO3MPOBAHMS MaKpO-
SKOHOMMYECKMX IToKa3aTeaeli Ha KpaTKOCPOYHOM!
repcrieKTMBe, B TOM Ylc/ie [ HayKacTUHTa.

Takum 06pa3oM, B OGOJBIIMHCTBE MCCAeTOBaHMIT
BBISIBJIEHA 3HAUMMasl B3aMMOCBSI3b JMHAMMUKN KITIO-
YyeBbIX MAaKpO3KOHOMMUECKMX TTIOKasaTesei u ya-
CTOTBI MTOMCKOBBIX 3alIpocoB. [Ipu 3TOM omnepexato-
1Iee BbISIBJIEHME eICTBUI JOMOXO03SJCTB, KOTOPbIE
MOTYT IIPUBECTH K OTTOKY GAHKOBCKMX JIEIIO3UTOB,
HeoOXOAMMO Kak ISl 06ecrneyeHns AessTeIbHOCTU
OTIEJIbHOTO KOMMEPUYECKOTO GaHKa, TaK U IJIs COXpa-
HeHUsI CTabMIbHOCTY (PUHAHCOBOI cUCTeMBbI. B CBSI-
31 C 3TUM OCHOBHas MCCAeLoBaTe/lbCKas TUIIOTe3a
3aK/II0YaeTCsl B TOM, UYTO MCIOb30BaHME JaHHbBIX
00 MHTEHCHBHOCTH IIeJIEBBIX TTOMCKOBBIX 3alPOCOB
MO3BOJISIeT TIPeICKa3bIBaTh AeiicTBUS HU3NIeCKUX
JIUIIL IO BBIBOAY JIeHEXXHbIX CPEJICTB C JeMO3UTOB.
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CobbiTne MoMmeHT, HaunHas ¢
KOTOPOro HeobxoaAnmo
YUUTbIBaTbL COBbLITUE B

NPUHATUM peLLeHn

Bbixog, opmumnanbHom
CTaTUCTUKM NO COObITUIO

Puc. 1 /Fig. 1. BpeMeHHas CTpyKTypa cobbITHS, BbIXOAA OULMANLHON CTATUCTUKU M MOMEHTA, KOTAa
HeobxoanMMo npuHuMaThb pewwenus / The Time Structure of the Event, the Release of Official Statistics

and the Moment to Make Decisions

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

NMOUCKOBbIE 3ANMPOCHI KAK UICTOYHUK
MHOOPMALUUN O OUHAMMUKE
OEMO3UTOB HACEJIEHUA
IMockoabKY BCce 60MbIINiI 06beM MHPOPMAILIUU
IOMOXO03s/iCTBa MOJYy4yaloT B UHTepHeTe, TO Tie-
pen IpUHSITUEM pellleHMsI O 3aKPBhITUM AelN0o3uTa,
BBIBOJI€ T€HEXHBIX CPEJCTB C 6AHKOBCKOTO CUe-
Ta U UX NMOCIeAYIolel aJuIOKalluy OHU C BBICOKOM
BEpOSITHOCTbIO OYAYT MCKaTh MHPOPMaAIMIO yepes
MMOMCKOBBIE cepBUCHl. B Poccuu 6onee 98,5% mou-
CKOBOTO TpaduKa NPpUXOIUTCS HA CUCTEeMBI STHIIEKC
1 Google’, mO3TOMY B 9TUX CUCTEMAaX CaeqyeT OKMu-
aTh POCTa MHTEHCUBHOCTU 3aIlIPOCOB, KOTOPHIE
MOTYT CBUIETEIbCTBOBATbh O HAMepeHUM Gusude-
CKUX JIUIT 3aKPbITh JE€TMO3UThI ¥ BLIBECTU JeHEKHbIE

CcpencTBa.

B yw10BMSIX MaKpOIKOHOMMUUECKOI HeCTabMIbHO-
CTM CYLIECTBYIOT PUCKM BHE3AITHbBIX IIOKOB, KOTOPbIE
TpaHCHOPMUPYIOTCS B SKeJIaHMe SKOHOMUYECKUX
areHTOB 3aKPBITh JIEMMO3UThI U BbIBECTU AeHEKHbIE
cpencTBa ¢ 6aHKOBCKUX cueTOB. Tak, BCaeacTBIE
MMaHUMYeCKUX HACTPOeHMU1, pocTa 06Iieii Heolpeme-
JIEHHOCTM HacejieHye MOKET COBepIIaTh «kHaberu Ha
6aHK», KOTOpbIe IPUBEAYT K Pe3KOMY OTTOKY KJIM-
eHTCKUX cpencTB. C yueToM crieru@uKu poCCUiicKoit
(bMHAHCOBOJ CUCTEMBI CIEIYET OTAETHHO PACCMOTPETH
YIPO3bI OTTOKA PYOJIEBBIX ¥ BaJIOTHBIX TEITO3UTOB.
B KauecTBe pUYMH JJISI pellieHnit 0 3aKPbITUN PY-
6JIEBBIX EII03UTOB MOTYT OBITh 00IIMe OTTaceHUs
OTHOCUTEIbHO BO3MOKHOCTY CHSITUSI UJIX UCII0JIb30-
BaHMS B KAUECTBE CPeJICTBA IJIaTeska Oe3HaTMIHBIX
pyobseii, oxkumaemast [eBaabBalys pyosst, pe3Kuii pocT
nnbnsuum [18-19]. OCHOBHOI MPUYUKMHOI IJ181 peliie-
HU 0 3aKPBITUM BaJIOTHBIX IEITO3UTOB SIBJISTIOTCS
onaceHusI OTHOCUTEIbHO BO3MOKHOCTY UX CHSITUS
WY UCTIONb30BaHMsI B OymymieM. IIpyu 3ToM He BO Bcex
cy4dasix OTTOK JeIl03UTOB MMeeT HexkenaTe/lbHbIl

5Tlo pmauubpiM SHmekc.Pagap. URL: https://radar.yandex.ru/
search (mata o6pamenus: 14.08.22).

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

xapaxkrep. B cepenyue 2022 r. MHOrMe 6aHKM CTaIU
1IeJIeHaINpaBIeHHO CHIKATD BATIOTHbIE 00513aTeIbCTBA
nepeJ KJIMeHTaMM B CBSI3M ¢ Ae@UIIMTOM cIipoca Ha
BaIOTHOE (MHAHCUMPOBAHME U BBICOKMMMU PUCKAMMU.

Mubopmanus o MOMCKOBBIX 3alIPpOCaxX MOXKET
OBITH [TOTYYeHA B PeKMMe PeaTbHOTO BpeMeH!, UTO
MO3BOJISIET MCIIONIb30BaTh €€ B 1ie/IsIX HayKacTUHTa
9KOHOMMYECKMX IMoKa3aTesieil, B YaCTHOCTH IIPO-
THO3MPOBAHMS AMHAMMKYM 1TI03MTOB HaceJleHUsl.
MaKposKOHOMMUYECKasi CTAaTUCTUKA MTYOGIUKYyeTCsI
C JIaTOM, UTO MPEeIsITCTBYeT TaKoli olepaTUBHOCTH

(puc. 1).

OAHHbBIE U SMINMUPUYECKAS CTPATEIUA
B pamkax mccienoBaHMsI B3aMMOCBSI3Y UHTEHCUB-
HOCTH 11eJIeBbIX MMOMCKOBBIX 3alIPOCOB U AMHAMUKU
JIeTI03UTOB Hace/leHUs IPUMEHSIMCh Takiie MeTObI,
KaK CMHTEe3, aHaln3, JeCKPUIITUBHBIN U KOppessiuy-
OHHBIV aHanu3bl. KonuecTBeHHOE McCCIenoBaHNue
MIPOBEeNEeHO C MPpMMEeHeHeM Mofesnelt aHaimsa Bpe-
MEeHHBIX PSIJIOB.

B mccnemoBaHnM UCIIO/IB30BAHBI €XXeMeCSUHble
nanuelie ¢ pespainsg 2009 o maii 2022 1. (160 Ha-
6nmomeHnit). JlaHHbIe MMEIOT BpEMEHHYIO CTPYKTYPY.
B ¢Bs131M ¢ HECTALIMOHAPHOCTBIO IepeMeHHbIX IPU
MMPOBeAEeHNNM PACUYE€TOB MCIOIb30BAINCH UX TTIEPBbIe
Pa3HOCTU, KOTOPbIE SIBASIIOTCSI CTAllMOHAPHBIMMU.

VcTouHMKaMM BBICTYTIMIM 6a3bl JaHHBIX PoccTaTa,
banka Poccuu, naHHbie 10 IOMCKOBBLIM 3alpocam
Google Trends u SIumekc wordstat. [TocKoIbKY TaHHbIE
10 MHTEHCUBHOCTU MTOMCKOBBIX 3aIIPOCOB B SIHAEKCe
IOCTYIHBI TOMBKO 3a MOC/aenHue 24 Mecsla, mpu
MMPOBefeHNN OIIeHOK MCIOIb30BaJICSI MOAXO, TIpe] -
noxkeHHBbIN B pabore I. Kyposckoro [3].

O1eHKa AMHAMUKM PyOIeBbIX AEIMO3UTOB TOMO-
XO3SI/ICTB € yueTOM MHGOPMAIUM O MTOUCKOBBIX 3a-
IMpocax NpoBOAMIACh HA OCHOBAHUM CJIeYIOLIEro
YpaBHEHUS:

In(DEP) = const+bS +b,X +e, (1)
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Tabnuya 1 / Table 1
MouckoBble 3anpocbl, ucnonb3yemble B uccneposanun / Search Queries Used in the Study

BKnagbl Mouck POCT MHTEHCMBHOCTM OTpaXKaeT MHTEpeC K onepauusaM ¢ 6aHKOBCKUMM
[eno3nTaMmn; MOXET MPUBOLAMUTb KaK K NPUTOKY, TaK U OTTOKY Aen03MTOB
WrdpnaLms POCT MHTEHCMBHOCTM 3aNpOCOB OTPaXKaeT MHTEPEC K POCTY LieH; NpuBeaeT
K OTTOKY py6/1eBbIX LEMNO3UTOB, BO3MOXHO — K MPUTOKY BaNOTHbIX LEMO3UTOB
Kypc py6ns
Kypc Bantot
LedonT PocT MHTEHCMBHOCTM 3aNpOCOB OTPaXXAET AEeBaNbBALMOHHbIE OXMAAHMUS,
npuBeAEeT K OTTOKY pybieBbiX LeN03UTOB
Yto Bypet ¢ pybnem
MporHo3
Yro bynet B Poccum
CHatb gosnapbl PoCT MHTEHCMBHOCTM 3aNPOCOB BbIpaXKaeT HAMEPEHME BbIBECTU AEHEXHbIE
o cpeacTBa ¢ 6aHKOBCKMX CYETOB (Kak B BUAE MHOCTPAHHOW BantoThbl, Tak
CHaTb eBpO Hencteue .
1 B pybnax pns nocnenyiowei KOHBepTaLMm B HANMYHYK MHOCTPAHHYIO
foe KynuTb BankoTy BaNOTY), NPMBELET K OTTOKY 1eN03nTOB

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

rne DEP — BenuuuHa py6JieBbIX IEIIO3UTOB A0-
MOXO3SCTB; const — KOHCTAHTa; S — IMPOKCHU
MHTEHCUBHOCTH ITOUCKOBBIX 3ampocoB; X — Habop
KOHTPOJIbHBIX ITepeMeHHbIX, 0OBSICHSIOMNUX TMHA-
MUKY 06beMa fero3uTos; b, b, — BekTopsl K0ad-
(buLMeHTOB; € — OMMOKMU PErpeccun.

Mcmnonb3yemble B paMKax MCCIeI0BaHMS ITOUCKO-
BbI€ 3aITPOCHI OBUIM YCJIOBHO Pas3/eseHbl Ha TPY TUIIA:

o HalleJIeHHbIe Ha ITOMCK MHopMaLuu;

o HalleJIeHHbIe Ha IIPOTHO3MPOBaHNE,

o HalleJIeHHbIe Ha IeiicTBue.

B ucciegoBaHuM UCIIOAb30BAIMCH AaHHbIE T10
VHTEHCUBHOCTY CJEAYIONINX TEKCTOBBIX ITOMCKOBBIX
3amnpocos (mabin. 1).

Ha puc. 2 npencrasieHa IMHaMMUKa MHTEHCUBHO-
CTV TIOMCKOBBIX 3aITPOCOB.

Tak Kak Ha AMHAMMKY JeII03UTOB HaceJeHMUs OKa-
3bIBAET BJIMSIHME IIJTBIN psif, HakTOPOB, TO B KAUECTBE
KOHTPOJIbHBIX ITepeMeHHbIX MCIT0b30BaHbI CJIeTYI0-
e nokasarenu [8, 9]:

e HaTypa/IbHBII JorapudMm IeHesKHO Macchl M2
B HAIlMOHAJLHOM OIIpee/eHUN;

e 06paTHBI 06OMEHHbI Kypc AoJiapa K pyo/io

uespoK pyonio ;

o pyOneBas nHOIAIMS 3a TTOCTenHNe 12 MecsI1eB;

e CTaBKM IT0 6AHKOBCKUM JI€IIO3UTaM B PyOIISIX
DepRatey,, , nonnapax DepRate,;, n eBpo
DepRate,, cpoxom noramenus fo 1 roxa;
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e CIIpeIbl MEXIY CpeaHei CTaBKOIi 10 Aerno3u-
TaM ¥ 6eCKYIOHHOI JOXOJHOCTHIO K IMOTaIleHII0
CYBEPEHHOTO J0/Ira:

Spread g, = DepRateg,, —YTM g,
Spread, s = DepRate s —YTM ,
Spread p, = DepRateg p —YTM pp,

rne DepRate — cpenHss cTaBKa 10 6aHKOBCKUM JIe-
mosuram cpokom moramienus 1 rog; YTM — po-
XOJHOCTD K MOTrallleHMI0 CYyBepPeHHbIX 00auraui
B COOTBETCTBYIOIEel BajiloTe CPOKOM MOoTallleHUs
1 rog.

[Ipy MporHO3MpOBaHMM ITOKa3aTeseil 4yacTo uc-
IO/Ib3YIOTCSI aBTOPErpecCuoHHble Mogenu [3, 19,
20]. B Hacrosimem mcciaenoBaHNM UCIIONb30BaTUCh
MIPOTHO3bI Kak Ha 0CHOBe Mojeneii ARIMA, Tak 1 Ha
OCHOBE IIPOCTOTO METO/Ia HAaMMEHbIINX KBaJpaTOB
c nobaBsieHMeM B OOBSICHSIONME TepeMeHHbIe Ha-
TYpajbHOTO JioTapudma pybaeBbIX JEMO3UTOB J10-
MOXO03SIJCTB c jarom 1 1 12 MecsiieB, 4YTO O3BOJISIET
y4ecTb MOTeHIIMaJbHbIe TPEHIOBbIE U IIUKINYECKIe
COCTaBJISIIONIME TMHAMMKY JIETT03UTOB. Bo Bce Momenn
BKJIIOUaJIVICh KOHTPOJIbHBIE TIepEMEHHBIE.

OnucaTtenbHble CTATUCTUKY TTEPEMEHHBIX MTPU-
BeIleHbl B maobi. 2.

B 1mes1oM Ha60p KOHTPOIbHBIX ITEPEMEHHBIX J10-
CTATOYHO XOPOIIO OMMChIBAET IMHAMUKY PYOIEBBIX
JIeTI03UTOB HaceaeHs (CKOPPEKTUPOBAHHbIN KO-
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Puc. 2 / Fig. 2. UnTeHcHBHOCTL NoMCKOBbIX 3anpocoBs / Search Query Intensity
McmoyHuk / Source: cOCTaBNeHO aBTOPaMM Ha 0CHOBaHWMM AaHHbIX Google Trends, inaekc wordstat / Compiled by the authors based on

data from Google Trends, Yandex wordstat.
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Tabnuua 2 / Table 2
OnucartenbHble cTaTUCTUKK NepeMeHHbix / Descriptive Statistics of Variables
MepemeHHas / Variable MuHumym / Min Cpntisa) Makcumym / Max | CKO /SD
Average
MpupocT pybneBbix 4eN03MTOB JOMOXO3SMCTB, (%) -41 0,9 7,0 1,9
MpupoCT BantoTHbIX AEMO3UTOB LOMOXO3SMCTB, 174 07 182 47
B py61eBOM 3KBMBaNeHTe, (%)
MpUpOCT BaNtOTHbIX AEMNO3UTOB LOMOXO3SMCTB, 215 0.1 56 28
B [O/INIAPOBOM 3KBMBaneHTe, (%)
MpupocT neHexHon Maccel M2, (%) -4 1,1 10,7 2,3
lopoBas pybnesas nHdnaums, (%) 2,2 6,8 17,8 34
OB6paTHbI 06MeHHbIM Kypc fonnapa K pybnto 29,0 57,0 93,6 16,4
CraBka no 6aHKOBCKMM Leno3uTam B pybnsx, (%) 3,2 6,2 18,8 2,4
CraBka no 6aHKOBCKMM Leno3uTam B fonnapax, (%) 0,4 1,5 6,4 1,3
CraBKka no 6aHKOBCKMM Leno3uTaMm B eBpo, (%) 0,1 0,9 5,2 1,2
Cnpeg, Mexay STaBKOM no Aeno3utam 38 15 18,8 22
1 6eCKyNOHHOM JOXOAHOCTLIO B pybAsx, (%)
Cnpep, mexay STaBKOVI no Aeno3untam . 14 06 54 15
1 6eCKyNOHHOM [OXOAHOCTLIO B Aonnapax, (%)
Cnpen Mexay STaBKOM no Jeno3utam 08 14 53 10
1 6eCKynoHHOM JOXOAHOCTLIO B €BPO, (%)

McmoyHuk / Source: pacCuMTaHO aBTOpaMM Ha OCHOBAHMM AaHHbIX Pocctata u banka Poccum / Calculated by the authors based on

Rosstat and Bank of Russia data.

Mpumeydarue / Note: CKO — ctaHpapTHoe oTknoHeHwue / SD — Standard Deviation.

bunuent R? npesbimaeTt 75%). OqHAKO MHOTVE U3
TaKMX MTOKa3aTeseii OTHOCSITCS K TOMY JXKe MecCsIIIy,
YTO U U3MeHeHNe o6beMa JeMmO3UTOB, a CTAHOBSITCS
M3BECTHBIMU Y3Ke IOCjIe 3aBepIlleHNs 3TOro Mecsiia
(HampuMep, IJIsT pPasJIMYHbBIX crienuduKanmit podbact-
HOJ1 SIBJISIETCS OIleHKA yBeanueHysi 00beMa 1ermo3UTOB
Ha 0,7-0,8% Ha Kaxkapiii 1% npupocta JeHeXHOM
Macchl M2, OAHAKO CTAaTUCTUKA 10 TAKOMY ITPUPOCTY
My6IMKYeTCs y3Ke Moc/Ie 3aBeplieHs TOTO MecsIa).
B COOTBETCTBIUM C LIeJTbIO MCCIeN0BaHMS TP Moe-
JIMPOBAHUM MIPEATIOUTEeHIE OTIaBaIOCh CrieluduKa-
UMM, TIPY KOTOPBIX AMHAMMKA TEMO3UTOB 32 KaXK-
DBl MECSIII OTIpeIesIIeTCs Ha OCHOBe MH(popManun,
IOCTYITHOJ Ha HAayayio COOTBETCTBYIONIETO MeCsIIa,
TaK KaK OHU B OOJIbINIEli CTeIeHM MPUMEeHMMBbI 11T
MIPOTHO3MPOBAHMS.

PE3YJIbTATbl M OBCYXXAEHUE
[TosyyeHHbIE PE3YNbTAThI TOATBEPXKIAIOT, YTO MTAH-
HbIE TTOVCKOBBIX 3aIIPOCOB CIeIyeT UCIIONb30BATh
IIpy paspaboTKe omMepeskalonx MHAMKATOPOB, KO-
TOpbIe MOTYT IPUMEHSITHCS B IIeJISIX OTIePATUBHOIO

YIIpaBJIeHMSI PUCKAMMU B YCITOBUSAX MAaKPOIKOHOMM -
YyecKoil HeCTabMIbHOCTH.

B mab6a. 3 mokaszaHo, UTO BKJIIOUEHVE B MOJE/b
nHOpMAaIUM 13 MTOMCKOBBIX 3alIPOCOB ITOBBIIIAET
MIPOrHO3MPYEMOCTDb BhIBOJA CPENICTB C PyOIeBbIX He-
1o3uToB. [IoBbINIIeHM e TOYHOCTY ITPOTHO3a COCTaB-
aset 0,05-0,25 1.11. (Ipu CTaHZAPTHOM OTKJIOHEHUU
3aBUCUMOJ ITepeMeHHOI B 1,73%). BoJbIIMHCTBO
OIIeHOK K03(hdUIIMEHTOB MPY IIepeMeHHOI TOMyIIsIp-
HOCTM TEKCTOBBIX 3aIIPOCOB SIBJISIIOTCS 3HAUMMbIMU
M OTPULIATEbHBIMMU, UTO TOBOPUT O TOM, UTO POCT
KOJIMYECTBA TAKMX 3aIIPOCOB SIBJISIETCS OTepeXKalro-
VM TTOKa3aTesieM AJIsl OTTOKA PyOJIeBbIX JEIT03UTOB
HacejeHus. HayMeHbIye ommMOKy MPOTrHO3a B CPe/I-
HeM TOJYYMIINUCh Y 3aIIPOCOB, BhIPasKaIOIIUX 6ecIio-
KOJCTBO OTHOCUTEILHO Kypca pyoJisl, U y 3alIpOCOB,
HaIlpaBJeHHbIX Ha JeicTBuUs. [JuHaMMuKa 3aIpoCcoB,
HalleJIeHHBIX Ha TTOUCK MHGOPMAI[MY, TAKKE OKa3bl-
BaJIa HETATMBHOE BJIMSIHME HAa JUHAMUKY PYOI€BBIX
IeTIO3VUTOB.

Takske ITPOBeJIeH aHAIU3 BIAUSHMS MHTEHCUBHOCTHU
MTOMCKOBBIX 3aIIPOCOB Ha JVMHAMMKY BaJIIOTHBIX J€I10-
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Tabnuya 3 / Table 3
Mopaenb nporHo3a AMHaMMUKK py6neBbiX AEN03UTOB HaceNeHUs C UCMOJIb30BaHUEM UH(OpMaLUU
0 nouckoBbix 3anpocax / Model for the Dynamics of Ruble Deposits of the Population Based
on Search Queries

- 1,33% 1,05% - -592
Bknapnpl 1,18% 1,05% - -591
NHbnaums 1,32% 1,20% e -597
Kypc pybns 1,13% 0,96% = -595
Kypc Bantot 1,17% 1,01% i -597
Oedont 1,12% 0,99% -603
7o Gyaer 1,07% 0,98% -624
C pybnem

:T:O‘SZEST 1,01% 0,89% -604
CHaTb flonnapel 1,02% 0,80% e -601
CHaTb €BpO 0,91% 0,81% e -602
gﬂigﬁ;‘”“ 1,19% 0,98% . 594

McmoyHuk / Source: paccuutaHo aBtopamu / Calculated by the authors.

*RE

lpumeyarue / Note: * 3Haunmmo Ha 10%; ** 3HauMMo Ha 5%;

3uTOB. CTaTUCTUKA 10 06bEMY BaJIIOTHBIX I€TT0O3UTOB
my6MKyeTcsl B pyoyieBOM BbIpaskeHMM. OqHAKO AJIsI
HaCTOSIIEro UccaefoBaHMsl BaXKHO TPOBOAUTD aHa-
JIX3 IMHAMUKM BTIOTHBIX IETIO3UTOB, BBIPasKeHHOTO
B OIHOI 13 OCHOBHBIX MHOCTPAHHBIX BaIIOT. JIeiiCT-
BUTEJIbHO, U3 Mabj. 4 BUIHO, uTO 3a (peBpanb 2022 .
06beM BaJIIOTHBIX JIETIO3UTOB, BbIPAsKEHHBIN B PYOIIsIX,
YBEJIMUMJICS, YTO, OLHAKO, CBSI3aHO C OC/1ableHueM
Kypca py6ss. OTTOK BaJIOTHBIX AETIO3UTOB B Map-
Te-arpese MPakKTUIeCKN MTPeKPaTUICS, HO 00beM
BaTIOTHBIX IETTIO3UTOB, BhIPAKEHHbIN B PyOIISIX, B 9TU
MeCSI1bl CHVDKAJICS, UTO CBSI3aHO C YKpeIlJIeHeM Kypca
pyosIs.

B ma6n. 5 npencraBiaeHbl pe3yabTaThl IPOTHO-
3MPOBaHMS AUMHAMUKA BaTIOTHBIX NE03UTOB, BbI-
pakeHHbIX B foytapax CIIA. [Toxosxkue pe3yabTaThl
MMOJTYyYaloTCsl U TIPU UCITOJb30BAHUY OUBATIOTHOI
KOP3MHBI, cocTosimeit Ha 50% u3 moymmapos CIIA

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

3Haummo Ha 1% / * significant at 10%; ** significant at 5%;

*RE

significant at 1%.

u Ha 50% — u3 eBpo. [IporHO3MpOBaHME TMHAMUKA
BAJIIOTHBIX IETIO3UTOB HAaCeJIeHUS CPaBHUTEIbHO
MeHee TOUHOe (CTaHmapTHAas omMbKa IMMPOrHO3a
IIPMMEpPHO B 5 pa3 BbIle, a cpemHsIst abCcoMoTHAS
omubKa IMPOrHo3a MPUMeEPHO B 2,5 pasa Bhllle,
yeM MHpU MPOTrHO3UPOBAHUY AUHAMUKY PyOIEBbIX
IeTI03UTOB HacejeHus). OMHAKO yYeT MOVCKOBbIX
3arpocoB, 0COOeHHO BbIPasKkaIoMIMX 6eCITOKOMCTBO
06 06MeHHOM Kypce py6JIsl, T03BOJISIET TTIOBBICUTH
TOYHOCTb MECSTYHOTO ITPOTHO3a IMHAMMUKM BaIIOT-
HbIX merno3uToB HaceneHus Ha 0,20-0,34 m.11. [To-
BBIIIIEH)Ee TOYHOCTY IIPOTHO30B HAbO/I0IaeTCs pu
MCII0JIb30BaHUM TT0KA3aTeJIeii, KOTOPbIE MPSIMO WU
KOCBEHHO BBIPAXKAIOT 6€CITOKOCTBO OTHOCUTEIHHO
Kypca py6sst B 6ymymiem, a Tak)ke OpMeHTUPOBAHBI
Ha gerictBue. [Ipy 3TOM y4eT HEKOTOPBIX 3alIPOCOB,
B TOM UMCJIe BbIpakalomux HaMmepeHue CHSITh eBpo,
MIPUBOIUT K CHMKEHUIO TOUHOCTY ITPOTHO30B.
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Tabnuya 4 / Table 4
[duHamuka BanioTHbIX geno3uTtoB / Dynamics of Foreign Currency Deposits

01.02.22-01.03.22 -21,5% 18,9%
01.03.22-01.04.22 -0,2% -11,5%
01.04.22-01.05.22 -1,3% -16,1%

McmoyHuk / Source: pacCYMTaHO aBTOpaMM Ha OCHOBAHMM AaHHbIX baHka Poccum / Calculated by the authors based on data from the
Bank of Russia. URL: www.cbr.ru

Tabnuya 5 / Table 5
Mopenb nporHo3a AMHAMMKKM BaMOTHbIX AEMN03UTOB HAaCeIeHUA C CNONb30BaHWEM MHGOpMaLMK
0 nouckoBbix 3anpocax / Model for the Dynamics of Foreign Currency Deposits of the Population Using
Information on the Search Queries

- 6,58% 2,91% - -410
Bknagpl 6,57% 2,87% - -409
Nudnaums 6,56% 2,92% - -409
Kypc py6ns 5,91% 2,72% e -432
Kypc Bantot 6,47 % 2,91% - -408
Dedont 6,53% 2,93% - -409
7o Byaer 6,50% 2,91% - -408
c pybnem

D B 5,91% 2,71% -435
B Poccuu

CHaTb fonnapel 5,46% 2,57% e -464
CHATb eBpO 7,19% 3,22% e -422
gﬂi;ﬁ;”“ 6,62% 2,93% - -408

McmouHuk / Source: paccuutaHo aBTopamu / calculated by the authors.
lMpumeyarue / Note:* 3Haunmo Ha 10%; ** 3HaunMo Ha 5%; *** 3Haunmo Ha 1% / * significant at 10%; ** significant at 5%;

*RE

significant at 1%.
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MOHUTOPUHT AUHAMUKK

MOUCKOBDbIX 3anpocoB

CrabunbHan gMHamMmKa
NOMCKOBbIX 3aNpOCOB

[oBbIlWEHNE aKTUBHOCTK
3anpocos, KOTopble
MOTYT NPUBECTU K OTTORY

4eno3unTos
Mogenb He Mogenb
nporHosmpyet nporHosupyet
CYLLECTBEHHOrO CYLLLECTBEHHbIN

OTTOKa A4eno3nTos

OTTOK 4eno3nTos

!

MpUHATUE MAaPKETUHTOBBIX U1
d)l/IHaHCOBbIX Mep, HanpaBAEHHbIX Ha
npeaoTspaleHne HexxenaTtenbHoro
OTTOKa A4eno3nToB

Puc. 3/ Fig. 3. OnepaTUBHbIA MOHMTOPUHI MHTEHCUBHOCTU NOMCKOBbIX 3anpocos / Operational Monitoring

of the Intensity of Search Queries

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

B uccnemoBaHuu npoBeieHa IpoBepKa MPOTHO-
CTUYECKOJ CITOCOOHOCTY MOAesell I PasINUHbIX
BHEBBIOOPOUHBIX MEPUOAO0B. YueT MHGopMaLu 06
VHTEHCUBHOCTH TTOMCKOBBIX 3aIIPOCOB MO3BOINI
MMOBBICUTb TOUHOCTD TPOTHO3MPOBAHUS PYOIEBBIX
Ierno3uTOB HaceJleHMsI He TOAbKO HAa Havalo MapTa
2022 r., HO TaKXe U B OCJIenylolie Mecsbl — Ha
HayaJso amnpessi u Mmast 2022 r. [IporHO3bI BaJTOTHBIX
O0emno3UTOB Ha Havaso amnpesns u mas 2022 r. oka-
3aJIMCh MeHee TOUHBIMM OTHOCUTEIbHO TPOTHO30B
Ha Havaysio mapra 2022 r. DTO MOXKET ObITh CBsI3a-
HO C TeéM, UTO K aIlpesio yke ObIM MpeaIIpPUHSThI
aKTVMBHbIE Mepbl, HallpaBJ/ieHHbIe Ha Mpe0oTBpa-
IeHMe OTTOKA CPeACTB ¢ GAHKOBCKMX AETIO3UTOB:
MOBBINIeHA CTaBKa pepMHAHCUPOBAHMS, BBEIEHbI
OTpaHMUYeHMs Ha BbIBOJ, MHOCTPAHHO BalIOThI
C pacyeTHbBIX CYETOB.

CormocTaBuMble pe3yabTaTbl IPOTHO3MPOBAHUS
py6JIeBBIX ¥ BAJIOTHBIX IEIO3UTOB TaKKe ObIIN I10-
JiydeHbI TIpu ucrnonb3oBanum MHK ¢ mo6aBiennem
rokasaresieii MHTEHCMBHOCTM ITOMCKOBBIX 3aIIPOCOB,
KOHTPOJIbHBIX TIepeMeHHbIX, JIaTMPOBAHHO 3aBUCH-
MOI1 lepeMeHHOIi (c Jaramu 1 u 12 mecsiies).

TakuM 06pa3oM, OCHOBHAs MCCIeg0BaTeIbCcKast
TUIOTe3a MOATBEPXKIeHa, JaHHbIe TTOMCKOBBIX 3aMpo-
COB ITO3BOJISIOT TOBBICUTh TOUHOCTh U OTIEPATUBHOCTD
MIPOTHO3UPOBAHMS AMHAMMKY PYOIEBbIX 1 BATIOTHBIX
IIer03UTOB HACeJIeHUs U TIPU 9TOM MOTYT UCII0/Ib30-
BaThCSI JIJIs1 IPeIOTBpallleHNsT HeskeslaTelbHOTO OTTOKa
neno3uToB. OnepaTUBHBINA MOHUTOPUHT TTOUCKO-
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BBIX 3aIPOCOB B I€JISIX TIPEeOTBPALleHNsI OTTOKA
JIeTI03UTOB MOXKET ObITh OPraHM30BaH CJIeIYIOIINM
o6pasom (puc. 3).

Hacrosimee ucciemoBaHme MpoBeAeHO € UCITONb-
30BaHMEM eXeMeCsUHbIX HaOMoaeHnii. BHyTpu Me-
cs1Ia BJAMSIHYE VHTEeHCUBHOCTHM TTOVICKOBBIX 3aIIPOCOB
Ha AMHaMUKY IEIO3UTOB elie 60jiee CyIecTBeH-
Hoe. Bbicokast pe3y/abTaTUBHOCTD UCITOIb30BAHMUS
TEeKCTOBOV MHDOpMaIMM IJis Mpeackasanust Gu-
HAHCOBBIX PeIIeHMU JOMOX03SIICTB MOXKeT HabJIio-
JaTbCS B paMKaX HayKaCTMHIa Ha KPaTKOCPOYHBIX
nepuopax (B npepenax ogHoi Hemenn). B ycnousax
MaKpO3KOHOMMUECKOI HeCcTabMIbHOCTY UMEHHO
3¢ deKTMBHOE IPOTHO3UPOBAHME HA TAKO ropu-
30HT 0COGEHHO BakKHO, UTOOBI YCIIETh MIPEAIIPUHSTh
COOTBETCTBYIONIME Mepbl. [[0CKOJIbKY OaHKM UMEIOT
OTIepaTUBHBIN DOCTYI K COOCTBEHHO MHOpManm
0 IMHAMMKe JeTr03UTOB, TO OHM CMOTYT OCYIIeCTB-
JIITh TaKOE MPOTHO3MPOBaHMeE Ha 00601 KpPaTKO-
CPOYHBII TOPU3OHT.

BbIBOAbl
PocT KoaMuecTBa MOMCKOBBIX 3alIPOCOB, BhIpaska-
IOIIMX HaMepeHye JOMOXO03SJiCTB CHSITh JeHbTU
¢ py06JieBbIX JEeM03UTOB MJIM KOHBEPTUPOBATD JIe-
HeXHbIe CPefCTBa B BaJIOTY, IIPeIIleCTBYeT aKTUB-
HBIM JIeCTBUSIM JOMOXO03s1iicTB. MHpopmalius 06
MHTEHCUMBHOCTHM IOMCKOBBIX 3aIIPOCOB OIIpeIe/seT
BO3MOSKHOCTb ITPeABULETh OTTOK [AeI03UTOB M Ha
OCHOBE ITPOTHO3MPYEeMOr0 MOTEeHIMaTbHOIO M3Me-
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HeHUS MpeANpUHITh Mepbl, HalTpaBjeHHbIe Ha ITpe-
IOTBpallleHye HexKe/laTe/IbHOTO OTTOKA.
Pe3ynbTaThl MCCae0BaHMS TTO3BOSIOT CIe/laTh
BBIBO/I, UTO B MHHOBAILIMOHHO MO Pa3BUTUS
(buHTex-HaInpaBaeH1 B 0AHKOBCKOM ceKTope Poc-
cuiickoit @emepanuu 1eiecoo6pasHo BhIIEIUTD
OIHO M3 HUX, B paMKaX KOTOPOTO OYAYyT CO3aHbl
METOI0JIOTUYECKIME OCHOBBI (D OPMUPOBAHMUS OIlepe-
SKaIOMIVX MHAMKATOPOB MOBEIeHMST HaceJeHNs Kak
peaknyuy Ha MaKpOIKOHOMMUYECKYIO HeCTaOMIbHOCTD,
Gasupylonyecs Ha aHanu3e 60IbIINX JaHHbIX. He-
00X0IVIM HEITPEePhIBHBIN MOHUTOPUHT PUCKOB HeXe-
JIaTeJIbHOTO OTTOKA JIEIO3UTOB (GU3UUECKUX JIULL U3
KOMMepUYeCcKMX OaHKOB Ha OCHOBAHMM M3MEHEHUS
YaCTOTHI L[eJIeBbIX IOMCKOBBIX 3aITPOCOB HACeJIeHMS.
JIJ1st TOCTPOEHMSI IPOTHO30B 11e/1eC006Pa3HO UCIIO/b-
30BaTh JaHHbIE O YACTOTE MTOMCKOBBIX 3alIPOCOB U3
MOMCKOBBIX cucteM SIHmekca u Google. BoisiBieHO,
YTO Cpeay MOMCKOBBIX 3aITPOCOB HAMOOJIbIIEH TTPO-
THOCTMYECKOJ CIIOCOOHOCTBIO 00/1aJal0T T€, B KOTO-
PBIX IIPSIMO WJIM KOCBEHHO BbIPAXKaloT 6eCIIOKOICTBO
OTHOCUTEJIbHO GyayIero Kypca py6s. [t OlleHKU
MMOTEeHIIMaIbHOTO U3MeHeHUsI 06beMa pyOIeBbIX
Iero3MUTOB HaceleHus 1eaecoobpasHo UCI0Ib30-
BaTh 3aIPOCHI B CIEAYIOMNX GOPMYIMPOBKAX: «JIe-
dont», «uto 6yger B Poccun», «uto 6ymeT ¢ pydaem»,
«KYpC pyOIIsi», «CHSITh JOJIJIAPbI», «CHITb €BPO». [IJIst

BAJIIOTHBIX AEIMO3UTOB HaMOOJIbIIEe) MPOTHOCTN -
YeCKOi CITOCOOHOCTHIO 06/1aal0T 3aIPOCHI «KYPC
py6JI${», «4TO 6y,ELET B Poccum», «CHSITh JOIIaphI».
Vcronb30BaHMe JaHHbBIX [0 MHTEHCUBHOCTU TaKUX
3aIIPOCOB TO3BOJISIET MMOBBICUTb TOYHOCTDb IIPOrHO30B
OTTOKa Py0OJIeBbIX NEeM03MUTOB Ha rOpM3oHTe B 1 Me-
csau Ha 0,05-0,25 m.11., BaJIIOTHBIX NeII03MTOB — Ha
0,2-0,34 ..

OrepaTUBHOE MPUHSTME Mep I10 IIPeIOTBPAIEeHIIO
He)XeJaTeJTbHOT0 OTTOKA IeI03MUTOB HeO6XOAMMO
17151 obecrievueHust GMHAHCOBOM CTaGMIBbHOCTM OaHKa.
MoHeTapHbIe BJIaCTV M KOMMepueckiue 6aHKY MOTYT
MCTIONb30BATh JaHHbIE 00 MHTEHCUBHOCTY ITOMCKOBBIX
3aIIpOCOB B paMKax HayKaCTUHTA, TPOTHO3MPOBAHMS
OTTOKA JeTMIO3UTOB U Ha OCHOBE COCTABJIEHHBIX ITPO-
THO30B OIlepaTUBHO U 3a671aTOBPEMEHHO TIpeanpu-
HMMAaTh Mepbl, HallpaBJIeHHbIe Ha MTpeJoTBpalleHye
HesKeJaTeJIbHOr0 OTTOKA IeII03UTOB.

MOHUTOPMHT AMHAMMKM TIOMCKOBBIX 3aIIPOCOB pe-
KOMEHIyeTCsI IPOBOAUTD B OHJIaliH-pexxumMe. [Ipu BbI-
SIBJIEHUY POCTA YMC/Ia IOMCKOBBIX 3aIIPOCOB, KOTOPBIE
MIPSIMO WJTM KOCBEHHO CUTHAIMU3UPYIOT O HAaMepeHUSIX
9KOHOMMYECKMX areHTOB BbIBOIUTD CPEICTBA C JIe-
MTO3MTOB, 11eJ1IeCO000Pa3HO MPMMEHEeHe MaPKETUHIO-
BbIX U (DMHAHCOBBIX Mep (B 3aBUCUMOCTY OT MPUUNH
MMOTEeHIIMAJbHOTO OTTOKA CPEJICTB), HAITPaBIeHHbBIX
Ha nopAepskaHue 06beMOB 6aHKOBCKUX TEIO3UTOB.
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MPuHaHcbl B Poccum u MUupe. KOHuenTyaJbHble aCneKTbl

I.C. MaHoBa?, U.B. JlapnoHoBa®
2MOCKOBCKMIA FOCYAaPCTBEHHbINA MHCTUTYT MEXAYHAPOAHbIX OTHOWEHUN (YHUBepcuTeT) MUHMCTEPCTBA MHOCTPAHHbIX Aen
Poccuiickoit Menepaumm, Mockea, Poccus; ® DuHaHCOBbLIN yHUBEpCUTET, MockBa, Poccus

AHHOTAUMA

CoBpeMeHHas uMdpoBas 3KOHOMMKA TpebyeT «HOBbIX GMHAHCOB». IpeaMeTOM McCief0BaHNA ABNSETCS BbIICHEHUE
UX COAEPXKaHMS, a Lenbld — pa3paboTka aBTOPCKOW MO3ULUMKU TONKOBAHUSA LedUHULUUKN «DUHAHCHI». AKTYaIbHOCTb
TeMbl NPOAMKTOBAaHA HEOOXOAMMOCTbI UCCNeA0BaTb C/IOXKHbIE TEOPETUYECKME BOMPOCHl TEXHONOMMUYECKON TPaHC-
dopMaLmm GUHAHCOBBIX PbIHKOB M AesTeNbHOCTM GUHAHCOBbLIX NoCpefHMKOB. HayuHaa HOBM3HA COCTOMT B 060CHO-
BaHWM 3BOOLUM TeOpUM DMHAHCOB B LMdpoBYH 3noxy. OCHOBHbIMM MeToAaMM UCCIe0BaHUS ABNASIOTCS CUCTEM-
Hbl, TOFMYECKUI, TEOPETUYECKOrO NO3HAHMS, UCTOPUYECKMIA M Hay4yHOM abcTpakumu. PesynbTaTbhl McCCnefoBaHUs
BKJ/IHOYAIOT BbIICHEHME CYLLHOCTU U NPUKNALHBIX BONPOCOB MCMOMb30BaHUS GUHAHCOB B Poccum 1 3a pybexom, uTo,
NMo MHEHWI0 aBTOpOB, ByaeT cnocobCTBOBATb PA3BUTUIO HAYYHOM LOKTPUHbI 0BpalleHns uMdpoBbIX aKTUBOB; MO-
3BOJIMT CKOPPEKTUPOBATb MOAE/b PETYIMPOBAHMS AeaTeNbHOCTU GUHAHCOBBIX MOCPELHMKOB B HALLEN CTpaHe U 3a-
NOXWUTb OCHOBY (POPMMPOBAHUS HALHALMOHANBbHBIX HOPM W NMPaBUA Pa3BUTUS HALMOHANbHbBIX U MEXAYHapPOLHbIX
¢duHaHcoBbIx pbiHkoB cTpaH CHI, EA3C, WWOC, BPUKC. BbiBoabl McCcnenoBaHUs BKAOYAKOT: a) 060CHOBaHMe aBTop-
CKOM MO3MLMM O CYLLHOCTM DUHAHCOB. B cTaTbe mogyepkuBaeTcs, YTo B ycoBUAX LUMdpoBoi TpaHchopMaLmm 3Ko-
HOMUKUN CYLLHOCTb 3KOHOMUYECKNX KaTerOpMVI OCTaeTcqa HEVI3M6HHOﬁ, B TO BpeEMA KaK UX CDOprI BUOOU3MEHAKTCA
nofn BNIUSSHUEM MHHOBALMI, MOBEAEHYECKMX acneKToB M Apyrux ¢akTopos; 6) He oTBepras paLMoHanbHOe 3HaHue,
chopMupoBaBLIeecs B 3aNa4HOM Hay4YHOM WKOe, aBTOPbl NOAYEPKMBAIOT, YTO 0OLLECTBEHHbIE HAYKW HE MOTYT ObITb
rnobanbHbIMU, OHM UMEIOT HALMOHANbHbIM XapakTep; B) HA OCHOBE NPOBEAEHHOr0 aHanM3a AaHo aBTOPCKOe onpeae-
neHve peduHUUMK «PUHAHCBI» KaK pacnpedenumensHoll Kateropum B npouecce GOpPMUPOBAHUS U UCMONb30BAHUS
(UHAHCOBbIX pecypCoB.

Knroueewie cnosa: bvHaHCbl; UHAHCOBAs cMcTeMa; GUHAHCOBbIM PbIHOK; GUHAHCOBbLIE MOCPELHUKM; BU3HEC-MOAENb; KOM-
naHus NNaTdOpPMEHHOrO TUMA; 3KOCUCTEMA

Ana yumuposanus: NMaxosa I.C., JlapnoHoBa U.B. @uHaHcbl B Poccumn u Mupe: KoHLenTyanbHble acnekTbl. uHaHcol: meopus
u npakmuka. 2023;27(3):105-114.DOI: 10.26794/2587-5671-2023-27-3-105-114

Finance in Russia and the World: Conceptual Aspects

G.S. Panova?, I.V. Larionova®
@ Moscow State Institute of International Relations (University) (MGIMO University, ), Moscow, Russia;
® Financial University, Moscow, Russia

ABSTRACT
The modern digital economy requires “new finance”. The subject of the study is to clarify their content, and the
goal is to develop the author’s view of the term of “finance”. The relevance of the topic is dictated by the need to
analyze complex theoretical questions of technological transformation of financial markets and activities of financial
intermediaries. The scientific novelty consists of the theoretical contribution of the theory of finance evolution in the
digital era. The main research methods are systemic and logical approaches, the method of theoretical cognition,
the historical method and the method of scientific abstraction. The results of the study are clarification the essence
of finance and applied issues of their use in Russia and abroad. It will contribute to the development of a scientific
doctrine of digital assets circulation; will allow to refine the model of the activities of financial intermediaries’
regulation in our country and lay the foundation for the formation of global norms and rules for the development
of national and international financial markets of the CIS, the EAEU, the SCO, and BRICS countries. The conclusions
of the study are: a) confirmation of the author’s position on the essence of finance. The paper indicates that, in the
context of the economy’s digital revolution, the substance of economic categories stays constant, although their
forms vary according to innovation, behavioral characteristics, and other factors; b) without rejecting the rational
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knowledge formed in the Western scientific school, the authors emphasize that the social sciences cannot be global,
they have a national character; c) based on the investigation, the author defines “finance” as a distribution category

in the development and utilization of financial resources.

Keywords: finance; financial system; financial market; financial intermediaries; business model; platform-type company;

ecosystem
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BBEOEHUE

Jlro6ast HayKa pa3BMUBAETCSI, TOJIBKO €CIM OHA MMe-
eT YeTKO oIlpefe/eHHbIN NpeameT 1 06beKT. Hayka
o0 buHaHCcax — He UcKIOUeHue. OHA UMeeT MHOTO-
BEKOBYI0 MCTOPHUIO, UCTOKAMM YXOASIIYI0 B JIpeB-
Huit Eruner, Accupuio, BaBuiioH u [IpeBHioio I'pe-
M0, ATUMOJIOTUS TepMIMHa «DUHAHCHI» BOCXOIUT
K natTuHckomy finis — npenen, rpauuua. TepmuH
«(unaHcol» (0T dp. finances) o3Hauvan ynpasiaeHue
(brHaHCOBBIMMU JleJIaMM TocymapcTBa. Ero BmepBbie
CcTaau Ucmonab3oBaTh B EBpore B XVII B.

Odopmienne HayKy 0 PUHAHCAX B CUCTEMATU3UPO-
BaHHOM ByJie OTHOCAT K KOHILy XVIII — Havany XIX B.

B smoxy eopanmsma 1 nepuog, nepBoOHaYaIbHOTO
HaAKOIUIeHNsI KaIllMTaIa BOIIPOChI GMHAHCOB ITPeCTaBIe-
Hbl B Tpynax D. Caraffa (1406—1487), Niccolo Machiavelli
(1469-1527), Jean Bodin (1530-1596), Giovanni Botero
(1530-1596), Johannes Justi (1720-1771), Joseph
Sonnenfels (1732-1817), Karl Rau (1792-1870) [1-2]
U Ip.

3HauNTeNbHBIV BRI B pa3BuUTHe Teopum pu-
HaHCOB B KOHIIe XIX — Hayvase XX B. BHECIU MpeJ-
CTaBUTEJIM HEMeLKOJi 1mKoJibl. ChopMMpoBasach Tak
HasbIBaeMas «Kjiaccuueckas Teopus GuHaHCOB», OC-
HOBHBIM T€3MCOM KOTOPOJ CUMTAIOT MpeacTaBie-
HMe 0 (pMHaHCcax KaK O CBOJe alMUHUCTPATUBHBIX
M XO3SI/ICTBEHHBIX 3HAHMIA 110 BeleHMI0 (PMHAHCOB
rocyapcTBa MoCcpeACcTBOM IIPUBJIEUEHUS U PaCXO-
IOBaHMS CpeACcTB. Ee 0CHOBOTIOMIOKHMKAMY OBbIIN
K.Rau (1867), ®. Huttu (1904), B.A. Jle6enen (1882);
JI. Kocca (1990) [3-5]. 3aTeM 3Ta TpakTOBKa 6bL1a
paciipeHa 3a cyeT BKIIOUEHUS] CPeCTB, IpUHAT -
JieskalMx MyHUIIUTIaAUTeTaM, rpadcTBam, 3e MM
U T.J., (T.€e. peub 1jIa yke He TOJIbKO O JeHEeKHbIX
CpelicTBaxX, HO M MaTepUalbHbIX aKTUBAX).

[epBast MupoBas BoiiHa, OKTSIOpbCKas peBOTIOLIVST
B Poccun (1917), mocTpoeHMe MIaHOBOV 9KOHOMUKU
B CCCP mpuBenu K TOMY, YTO pa3BuUTHe HayKu 0 Gu-
HAaHCax 3aTOPMO3UJIOCH U JIUIIb B cepenuHe XX B.
MTOSIBMJIMCH HOBbIE pabOThI COBETCKUX U 3apyOexK-
HBIX YYeHbIX. AHAJIN3 ITyOIMKALVI CBUIETETbCTBYET
0 IMCKYCCUM OTHOCUTEbHO MOHSITUITHOTO anmnapara
HayKy 0 GuHaHCaX, TO3BOJISISI BbIIEINUTD 1BA OCHOB-
HBIX OJIX0/Ia — 3aIlaiHbIi ¥ COBETCKUIA.
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B 3anaodHoti mpakmoeke, OCHOBaHHOJ Ha KaMepa-
nu3Mel, prHaHCHI pacCMaTPUBAINCh KaK yIIpaBIeHe
rocyzmapcTBeHHbIMU goxomamu. K Hauany XX B. 6butn
BBIIJIEHBI OCHOBHBIE 8UObI (PUHAHCO8: OOIIECTBEHHbIE,
KOPIIOpaTUBHbBIE U IMYHBIE.

CoBeTckast HayKa 0 hMHAHCaX, He OTBeprasi 3araHblii
TIOAX0/I, 6blyIa aHarTPOBaHa K YCIOBUSIM IJIAHOBOI
skoHoMuKM. B CCCP copmupoBanich 3 OCHOBHbIE
Hay4YHbIe JOKTPUHBI (DMHAHCOB: BOCITPOM3BOICTBEHHAS,
pacnpezenurtenbHas 1 npaBoas. [IpegcraBuTenyt aTux
HAYYHBIX IITKOJI TPAKTOBAIM (DMHAHCHI KaK SKOHOMMYE-
CKY10 KaTeropuio, T.e. TIPOU3BOACTBEHHbIE OTHOIIIEH NS,
BO3HMKAIOII/e MEKIY CyObeKTaMy SKOHOMMUKM.

PacnpedenumensHas KoHyenyus 6bi1a IpeodIaga-
IOIle}t M pacKpbIBaJia CYIHOCTh (MHAHCOB Yepes Ux
pacrpenenuTenbHyio GyHKImMio. Ee mpeacraBuTensivm
6buti B.I1. [Ibstuenko, JI.A. Ipo6o3uHa, B.M. PomioHoBa,
I.b. Tonsxk, B.M. lenpos, B.E. Yepkacos, C. . JIymuH,
C.B. bapynuH, H.T. Cbrues, B.I. YanTtnanse [7-10].

ABTOpOM 80CcNnpouU3800cmeeHHOL KoHYenyuu hUHAHCOB
BoICTYTIVIT A.M. Anekcannpos. Ompenensist «(bMHaHChI
coLMan3Mar, OH He pa3zesisil JeHesKHbIe OTHOLIEeHMS
opraHu3aliuii Ha pacripeenuTebHble ¥ BOCITPOU3BO/ -
CTBEHHbIE, CUMTAs], YTO OHU TPeICTABISIIOT eAMHOe I1e/ioe
B IIpoliecce «0IMOCPeICTBOBAHMS TPOM3BOICTBEHHO-
ro mporieccar. JlaHHOV KOHLIETIIUY TIPUIEeP>KUBATINACDH
A.W. Apxuros, [I.A. AnnaxsepnsH, [1. C. Hukonbckuii,
B.K. Cenuaros [9, 11, 12] u op.

CornacHo npaeosoti KoHyenyuu, KOTOpyto HepeaKo
Has3bIBaIOT KOHILIeMIue 3.A. BosHeceHcKoro?, puHaH-
Cbl — 3TO CUCTEeMa IeHEKHbIX OTHOIIIeHW i, KOTOpbIe
MMEIOT UMIIEPaTUBHYIO (DOPMY, T.€. UCKITIOUeHeM ObLTI
TOJIbKO JIMYHbIE (DMHAHCBHI.

B TpagniinoHHOM Kypce OTeu4eCTBEHHOM SKOHOMU-
YyeCKoii HayKu (pMHAHCHI ObIIO IIPUHSITO TPAKTOBATb,
C OJTHO¥ CTOPOHBI, KaK ITPOM3BOJICTBEHHbIE OTHOIIEHNSI,
a c IpyTroii — Kak ABVDKEHME CPeaCTB. B yueOHMKaxX Gu-
HAHChI pacCMaTPUBAJIYCh KaK OIHA 13 Haubosiee CI0KHBIX

! Kamepannam — HayKa, M3yJaBIiiasi BOIPOChl (OpPMUPOBAHMST
M UCIIONb30BaHUS TIO 1IeJIeBOMY Ha3HAYeHMIO CPeJICTB TOCy-
IapCTBEHHOJI Ka3HBbI.

! I'psisHoBa A.T., Iymuast H.H., I0ganos A.10., pen. SxoHOMM-
yeckasi Teopusl: KCIIpecc-Kypc. Yue6Hoe mmocobme. M.: KHo-
pyc; 2005:381, 382.
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9KOHOMMYECKMX KaTeropuit; COBOKYITHOCTb CTOMMOCTHBIX
TTOTOKOB, CBSI3aHHBIX C MOOMITM3AIMEl, pacTipeneeHeM
1 VICTIO/Ib30BaHMEM JIEHESKHBIX PeCcypcoB>.

B coBpemeHHOI1 MMUPOBOI1 MTPaKTUKe UCIIOMb3YIOT Pac-
IIMPEHHYIO ¥ CY;KeHHYI0 TPAKTOBKM ITOHSITHST «(DYHAHChI».
B mmpokom cmbicie (prHAHChI OITPeeNIsoT KaK IBVsKeHe
BCEX CTOMMOCTHBIX KaTerOpMii, BKIII0Yasi IeHeXKHO-Kpe-
nuTHbIe. Takoi moaxo IpeBaaupyeT B aMepUKaHCKOM
HayyHo¥ tepaType. [Tpy aHam3e GopMmUpoOBaHMS U VC-
TI0/Tb30BaHMS GIOIKETA V/VyTM MHBIX (DOHIOB B OCHOBHOM
MCTIONB3YIOT Y3KOe TONKOBaHMe TepMIHa «(PUHaHChI».

B Hauase XX B. K/accuyeckast Hayka o (puHaHcax
«TIepeMeCTIIACh» B TPAKTUIECKYIO TNIOCKOCTD, TIOTYUMB
Ha3BaHMe Heokaccuueckoll. B paMmkax aToi Teopum Opu-
eHTUP Ha (PUHAHCOBbIE PECYPCHI U UX UCIIOb30BaHME
pocieskuBaeTcs B paborax B.B. Koanesa (2001, 2002)
[12], R.H. Parker (1992), L. Gitman (1989) [8] u op.

3. Bonu 1 P. MeproH [13] onpenensiiv prHaHCHI Kak
Hay4YHYI0 AVCUIUIUIMHY, U3YYalollyl0 BOIIPOCHI pacipe-
nejieHNsI HeJOCTaTOYHbIX JIeHEeXXHBIX CPEJICTB BO Bpe-
MeHU U B YCJIOBUSIX HEOTIPele/IeHHOCTH, TTIOIYepKMBas,
YTO «(DMHAHCHI — 3TO HAyKa O TOM, KaKM 06pa3oM JIFOIN
VIIPABJISIIOT PACXOIOBAHMEM U TIOCTYTUIEHMEM JeULIUTHBIX
JIeHEeXKHBIX PeCypCcoB Ha MPOTSKEeHUY OIpeielIeHHOTO
riepuonaa BpeMeHu». IHOM No3uLnu NpUaEPKUBAJICS
II>x.K. Ban XopH, mojarasi, 4To «(pMHaHChI — 3TO cdepa
JIesITeNTbHOCTY, KOTOPAsT IJTaBHbIM 06pa30M 3aHMMAETCsT
pupalieHneM JeHesKHbIX CPeCTB U IBMKeHeM Ha-
JIMYHOCTU» [14].

B 6ortee mo3mHux paboTax, Harpumep, «Teopust Tocy-
IlapCTBEHHBIX (pMHAHCOB» [I. BproMmmepxodda, oTMeua-
€TCs, UTO «...IIPEeIMETOM HayKy O (prHAHCAX SIBJISTIOTCST
rocyJapcTBeHHbIe (PMHAHCHI, OHA CBSI3aHA C aHAIM30M
rOCyIapCTBEHHOTO CeKTOPA, MCIIOIb30BaHMEM JOXO0/I0B
¥ PacxXofioB rOCyIapCcTBa, KOTOPbIe OTPAKAIOTCS B TOCY-
JlapCTBEHHOM OtofskeTe» [15].

CoBpeMeHHbIi1 3TaIl pa3sBUTHSI HAyKy O (pMHAHCAX Xa-
pakTepu3yeTcs BimsiHueM YeTBepToii ITPOMBbIILIIEHHO!
PeBOIOLINN, M3MEHEHMEM CTePEOTUTIOB TIOBEIEHNS JTI0-
Ieii, X OTHOIIIEHVeM K TIPUBBIUHBIM JIeIaM U SIBJIEHUSIM.
LindpoBas TpaHcopMalys 3aTparuBaeT IPaKTUIECKH BCe
CTOPOHBI sKM3HI. MeHSIOTCS hopMbl SKOHOMUIECKUX KaTe-
ropuii (HOBO¥I (hOPMOVi IEHESKHBIX 3HAKOB CTasIM I(PPOBbIE
BaJTIOTHI), CITOCOOBI KOMMYHMKALIVA, B3aMOIECTBIS (y-
HAHCOBBIX ITOCPEIHMKOB U VX KIIMEHTOB (OYCTaHIMOHHbIE
(hopMbI 0OCTY>KMBAHNST; UCIIONTb30BaHME MCKYCCTBEHHOTO
VHTEJUIEKTa, POOOTOB); GM3HEC-MO/IENM (PUMHAHCOBBIX M0-
CPeIHIKOB (TIOSIBJISTIOTCSI TMOPYIHBIE (OPMBbI, KOMITAHUI
TU1aT(OPMEHHOTO THUIIA, HEOOAHKM, SKOCYICTEMBI).

STpsisHoBa A.I, Hymuas H.H., IOmanoBA.IO., pexm. DKoHOMU-
yecKkasl Teopusi: SKCIpecc-Kype. Yue6Hoe mocobue. M.: KHopyc;
2005:381, 382.
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B 06bIIeHHOV JKVM3HM BCe yalle (DMHAHChI YIIOTpe-
OJISTIOTCS B YIIPOIIIEHHOM VX ITOHMMAaHMY, KOTIA, C OTHOA
CTOPOHBI, GMHAHCHI OTOXKIECTBIISIIOT C JEHbTaMM U Kpe-
IIATOM, pa3MbIBasi TPAHMUITBI ITUX TTOHSITHIA, & C APYTOi —
B YCJIOBMSIX peann3aliyy MMI0THOTO MPOEKTa BhITyCKa
umdpoBoro py6sst B CMU MesTbKaroT YTBEPKIEHMS, UTO
JeHbIY — 3TO CMapT-KOHTPAKT, a (PrHaHCOBas cucTeMa —
9TO (OMHAHCOBBII PHIHOK, BCTPEUAIOTCS YTBEPSKIEHST, UTO
6aHKIM BCKOPE OTOMPYT, a (P1HAHCOBbIE OTIepaInit 6ymyT
COBEpIIIaThCST HATIPSIMYIO U3 OtomKkeTa. OUeBUIHO, UTO
HaspeJia HeO6XOMMMOCTb BHECTY SICHOCTb B IIOHSTUITHBIIA
arnmapaT Hayky 0 (GOMHAHCAX, YTOYHUTD TIO3UIIMY YUeHbIX
Y TIPaKTUKOB 110 KOHLIENTYaJIbHbIM BOIIPOCAM CYILIHOCTY
(uHaHCOB, IeHer 1 KpenuTa.

IS BU3YaIbHOI WUTIOCTPALIMY aKTYaJTbHOCTH ITPO6-
JieM Teopuy (GMHAHCOB MbI MPUOETIN K O16IMOMeTpH-
YeCcKOMY aHa/I3y Ha OCHOBE ITPOrPaMMHOI0 MPOLYKTa
VOSviewer v.1.6.10, m03BONMMBLIErO MPOAEMOHCTPUPOBATD
YacTOTy YIIOMWHAHMI 1 06paIieHNs K TEOPUU U SMITH-
PUYECKVM JAHHBIM I10 GMHAHCAM.

Ijist bopManmmu3anuum cogepskaTeTbHOTO KOHTEHT-
aHa/IM3a UCCIeTOBaHNA, TPOBeIEHHbIX B HAYUHOM cpefie
1o BorpocaM ¢huHaHCOB (KiIoueBoe cIoBo «finance»)
o pyopukam «Economics; Econometrics; Finance and
Business», 6p111 0TOOpaHbI 1446 HayYHBIX ITYOIMKAIIVIA,
MPOMHIEKCUPOBAHHBIX B MeXXOyHapOAHOI HAayKOMe-
TpuUeckoit 6ase gaHHbIX Scopus B 2021 .4 (CM. pucyHox).

YacToTa yIIOMMUHAHUI TEPMUHOB «(DMHAHCBI», BU3Y-
aMM3VMPpOBaHHAas Ha PUCYHKe HAITISIAHO CBULETENIbCTBYET
006 aKTyaJbHOCTH ITPOGIEMATUKINA.

METOL0O0J10TUA
MeToA00TUeCKyI0 OCHOBY MCCIeOBAaHMST COCTABUII
0630p, aHaMM3 1 0600IIeHIe TPYIOB OTEUECTBEHHbIX
¥ 3apyOesKHBIX YUEHBIX; 3aKOHOIATEIbHbIX M HOPMa-
TUBHO-TIPABOBBIX aKTOB I10 BOIpocam (hMHAHCOB, CBSI-
31 TEOPUM ¥ IIPAKTHUKM B YCIOBUSX HOBOJ M POBOIL
SKOHOMMKMU. B KauecTBe OCHOBHbBIX METOJIOB MCC/Ie0-
BaHMsI GBIV MCIIONTb30BAHbI CUCTEMHbIN 1 JIOTUUECKUI
TTOIXO/bI, METOJ] TEOPETUUYECKOTO TTI0O3HAHMS, B KaueCT-
Be IOTIOIHUTEIbHBIX: UICTOPUYECKUIA M METOJ, HAayIHOI
aberpaximu. OCHOBOJ /IS aHaIM3a CTaI MaTePyUasIbl
MeXIYyHAPOAHbBIX (PMHAHCOBO-KPEAUTHBIX MHCTUTYTOB
¥ HAIIVIOHAIbHBIX (DMHAHCOBBIX PETY/ISITOPOB.

PE3YNbTATbI
CoBpeMeHHbIe KOHIIENITYaIbHbIe IIOAX0IbI K IIOHMA-
HUIO CYITHOCTM (PMHAHCOB MOKHO OXapaKTepu30BaTh
IBOsIKO. OfHa IPyIIa yUeHbIX CKIIOHHA PAacCMaTpPUBaTh

4 Scopus. 2021. Documents search. URL: https://www.scopus.
com/search/form.uri?display=basic#basic (accessed on
21.05.2023).
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(bMHAHCHI B MIMPOKOM CMBbIC/IE KaK 060000 9KO-
HOMMYECKYI0 KaTeropuio, KOTopasl MOIJIOoIaeT, PaCTBO-
pseT B cebe meHbIM U KpeauT. JIpyrasi TpyIira TpaKkTyeT
(buHaHCHI B Y3KOM CMBbIC/IE, IOTYEPKMBAsT, YTO (PrHAH-
ChI MEIOT crienyduueckye YepThl, BhIIESIONINE X
B CUCTeMe S5KOHOMMUYECKMX KaTeropuii. IMeHHO 3Ta
TTO3UIIVSI IPEICTABISIETCS] HAM SKOHOMMYECKM ¥ JIOTU-
YyecKy 060CHOBAHHOIA.

Hayka 0 KpeqiTe Kak 0 CaMOCTOSITe/IbHOI SKOHOMM-
YeCKOol KaTeropuy B CpaBHEHNUM C HAyKO# 0 pMHaHCax
3apoausIach OTHOCUTETBHO HemaBHO. Hanboree BecoMbIii
BKJIQJI B €e pa3BUTHeE, ONUPAsICh IIPEUMYIIIECTBEHHO Ha
BOCITPOM3BOMICTBEHHYIO KOHIIemnuto, BHecau: 3.C. Katre-
Henen6aym, UL.U. Tpaxten6epr, I. A. [lIapii, I0.E. Illenrep,
M.C. Atnac, H.[I. BapkoBckuii, 1.B. JleBuyk, O.1. JIaB-
pyunH, B.W. Pei6uH, M. A. ITeccenb u ap. Cepbe3Hbie
Hay4Hble MCIeqoBaHMs KpeguTa Bean tTakke B.C. Te-
paieHko, B.C. 3axapos, JI.U. Konbiues, P.B. KopHeesa,
H.N. Banenuesa, U. . MamoHoBa, M. M. SIMITobCKMiA.

B tpymax 3.A. BosHecenckoro (1985), .M. Kpon
(1983), @.C. MacapbiruHa (1982) Bbiensinch CBOCTBA
KpeauTa, KOTOpble 00yC/IaBAMBa/IM €r0 CXOICTBO U Pas-
JIuye ¢ KaTeropusiMu (p1HAHCOB ¥ eHeT. B uacTHOCTH,
He OTpulIaJIach CBSI3b KpeauTa C IeHbraMu, HO Ioguep-
KIBAJIOCh, UTO J€HEKHBIV XapaKTep OTHOIIIEHMIA elle
He BbIpaskaeT CyTb KpeauTa ¥ KPeOUTHbBIX OTHOIIEHUIA.
A.M. BupmaH [18] cripaBeIMBO OTMeYaJl, UTO JeHeKHAs
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dbopma He SIB/IIETCS OITPEENSIONIE U 10 OTHOIIEHUIO
K IPYyTMM S5KOHOMMWUECKMUM KaTeropusiM, Harpumep u-
HaHcaM. YyacTye fieHeT B OrlocpenoBaHuy (MHAHCOBbIX
OTHOILIEHWA ellle He MpeBpaniaeT GMHAHCHI B JEHEKHYIO
KaTteropuio [20].

Kpenut 1 duHaHCh 06beAMHSIET CTOMMOCTD. [Ipexae,
YyeM BBICTYITUTD B hopMe (HMHAHCOB, CTOMMOCTb MOYKET
TIPOSIBJISITLCS B TEHEKHOI (hopMe B Bue MPUOBLIN, 3a-
PpaboTHOJ MIaThl, AMOPTM3ALMOHHbBIX OTYMCIEHMIA U JIp.
Ommune KpenuTa, PUHAHCOB U APYTUX SKOHOMUUECKUX
KaTeropuii COCTOUT He B MPUHALJIEKHOCTY UX K Jie-
HEXHBIM OTHOIIEHMSM, a B UX CBSI3U CO CTOMMOCTBIO.
[Mpu nccnemoBaHuy KpeauTa M (GUHAHCOB aKIEHTHI He-
penKko CMEIIAIOTCs Ha HaTMume OeHex#HbIX CBSI3elt, a He
Ha CMOUMOCMHOU XapaKTep KaTeropuii, UTO MPUBOIUT
B pe3y/IbTaTe UTHOPMPOBAHMS CrielndUIecKux uept u-
HAHCOB M KpeIMUTa K X OTOXKIECTBIeHNI0. AHAJIOTUIHO
KPEeIMUTHBIN XapaKkTep AeHer He 03HAYAEeT, UYTO IeHbram
TIPUCYILIM CBOVICTBA KpeauTa. B mpoiiecce KpeauTOBaHMS
TIPOUCXOIUT KPeIUTHASI SMUCCHSI IeHeT, HO TIoCIeIHe
He Mp1o6peTaroT HOBOJI CYIITHOCTH, CBOVICTB KpeauTa.

B muickyccum o B3aMOCBSI3M (DMHAHCOB U KpeauTa
HEKOTOpbIe 9KOHOMMCTBI YTBEPXKIATM, UTO B DMHAH-
COBBIX OTHOIIIEHNSIX IPUCYTCTBYET BO3BPATHOCTD, T.€.
OHM MIPMOGPETAIOT KPeaUTHBI xapakrep [19]. OmHako
OCHOBHbBIM OT/IYVEM BO3BPATHOT'O ABVIKEHVS CTOMMOCTH
SIBJISIETCST TIPUCYILASt KPEIUTY «BO3BPATHOCTh B KBAIpaTe»,
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KOTOpasi He CBOJCTBeHHA GmHaHCcaM. «BO3BpaTHOCTb
B KBa/IpaTe» MPeAIosaraeT 3apepiieHne Kpyroobopora
CTOMMOCTH B €€ MCXOIHOJ TouKe (riepBas dasa), BTopast
Ke HaCTyTaeT Mpy repefayve yacTy BO3BpaIlleHHO CTO-
MMOCTU B BIJIe IIPOLIEHTA, KaK OIlIaTa [IOTPebUTeTbHOM
CTOMMOCTH KpeInTa e/ iCTBUTETbHOMY COOCTBEHHUKY —
Kpenutopy» [21].

CpepcTBa GloyKeTa VIV MHBIX TOCYIAapCTBEHHBIX
(hOHIOB MOTYT HAITPAB/IAThLCS B BUZE «KPEAMUTa» U BO3Me-
IIATHCS, HATIPUMED TOCTIe peann3ali roCyIapCTBEHHbIX
IIPOEKTOB U MTPOTPaMM UJIM BBOJIA OOBEKTOB B CTPOiL
u 1.7. IIpu 9TOM 610KeTHBIE CPENCTBA He IIPeJOoCTaB-
JISTIOTCSI TIO/TyYaTesIsiM B 6€3BO3BPATHOM IOPSIIKE, He
MPOCTO 3aTpaunBaioTcst. OHM 06eCITeunBaOT Ompee-
JIEHHBII 0611IeCTBeHHBIT 3DdeKT [9] 1 MOTYT OKYTIaThCS,
HO B JAHHOM CJTyyae BO3MellleHVe CTOMMOCTY MeeT
MHBbIE TTOTPeOUTEeTbHbIE CBOICTBA.

CMelleHMe TTOHATUI HEMUHYEMO IIPUBOIUT K CHU-
JHEHUIO POJIU U NPEKPAuieHUI0 Cyujecmeo68aHust IKOHO-
Mmuueckux kamezopuii. lllnpokasi TpakTOBKa CyIIIHOCTU
SKOHOMMYECKMX KaTeropuii 3aTpyaHsIeT UX UCTIOIb30-
BaHMe B HayKe U Ha MTpaKkTuKe, HUBeJIUPYs crierudu-
YyeCcKuit MHCTpyMeHTapuii (pMHaHCOBBIX U KPeIUTHBIX
MeToz0B B 3KoHOMMKe. He cinyyarino O.1. JIaspyimmH
rycai: «II0CKOMbKY KpeAyuT MOKET BbICTYTIATh B POJIU
IPYTUX CTOMMOCTHBIX 00pa30BaHMit, €ero TPAHMUIIbI
MOJIBV>KHBI, I3MEHUMBbI, OTHAKO BCETr/1a BhIPAXKAIOT
CYIIIHOCTB KpeuTa; OTXO/, OT 3TO¥ CYLITHOCTM O3HAYaeT
HapyllleHMe rpaHul] CYIlIHOCTHOTO TpUMeHeHMsI KpeauTa,
NpeKpaleHne ero cyuecrsoBanms» [19]. JJaHHbI TOIXOZ,
MIPUMEHVM U K OTIPeeIeHMIO CYIITHOCTH (PMHAHCOB Kak
SKOHOMMYECKOI KaTerOpum.

CMmellieHye TIOHSITUI «TeHbIM», «(PMHAHChI» U «<Kpe-
IuT» (haKTUUECKM HUBEIMPYeT TPaHMIIbl 3TUX SKOHO-
MMWYECKUX KaTeropuii, He JaeT BO3MOKHOCTU YeTKO
OTIPENETUTh HEOOXOIMMOCTD U 11€J1€C006Pa3HOCTD UX
MCIOJIb30BaHMS B Pa3HbIX YCJIOBUSIX. B 3TOI CBSI3U Mbl
paspgensiem mmosuimio M. A. [Teccesisi, KOTOPbIi IMCa:
«CyIIHOCTb JIeHeT, GMHAHCOB ¥ KPeIUTa U IPYTUX KO-
HOMMWYECKMX KaTeropuit MposiB/sieTcs B X (PyHKIMSX,
a GyHKUMM Y IeHeT ¥ (MHAHCOB pasauuHble. DMHAHCHI,
KpeJIUT, 1IeHbl U ApYyTre SKOHOMUYeCKMe KaTeropmumn
6a3upyroTcs Ha GYHKIMOHMPOBAHUY JIEHET, HO 3TO He
3HAUMT, UYTO ST KaTETOPUM eCTh IEHbIV CaMMU I10 cebe»
[20].

B coBpeMeHHOIi HayKe MPeBaIUPYIOT CAeayIolue
MpeJiCTaB/IeHNs O CYIITHOCTY JieHer. «/leHbraMu MOXKeT
OBITD BCE, UTO ITPU3HAETCS JIIOIbMM 3a IEHbI U BBITION-
HSIeT X QYHKUMN»®. «[leHbIH, TF0ObIe OOLIEITPUHSIThIE
CpeICTBa IUIaTeXa, KOTOpble MOTYT OOMEeHMBAThCST Ha

5 Poccuiickast 6aHKOBCKast SHIMKIoneaus. M.: 9TA; 1995:133—
134.
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TOBaPbI U YCIYTY U UCTIONb30BAThCS AJ151 OIUIATHI JOJITOB.
OpHa 13 IBYX BaKHEMIIMX KaTeropuii I1060ro TOBaPHOTo
X0381iicTBa. [IeHbI'M — 3TO 0COOBIii TOBap, BCEOOIIMit
3KBUBAJIEHT, hopMa CTOMMOCTH BCEX APYTUX TOBAPOB»°.
Bce 3T0 nomuepkuBaeT crieliybIHbie XapaKTePUCTUKIA
IeHer. BMecre ¢ TeM Bce 5JKOHOMMYECKYE KATETOPUN
MMEIOT CBOM (opMbI IposiBieHust. Kimaccudukaryst popm
JleHer BK/II0YaeT: TIO/THOLIEHHbIe U CUMBOIMYECKIe UITU
HEITO/THOIIeHHbIE (CTOMMOCTb TOBAPHOTO Tejla KOTOPBIX
HIDKe X HoMuHasa) . TTosiBiieHne 1 pacipenne chepbl
TIPUMEHEHVSI KPUITTOBAJIIOT, a [TO3/IHee ToCyAapCTBEHHbIX
1M(POBBIX BATIOT, TOCTYKW/IV TPUTTEPOM JIJIST IUCKYCCUN
OTHOCUTETbHO (DOPM 3JIEKTPOHHBIX JIeHeT. MecTo 1yudpo-
BbIX JIeHeT B 9KOHOMMUECKO HayKe ellle JUCKYTUPYeTCs,
a Ha MMpaKTMKe OHM TIOCTEIIeHHO 3aBOEBBIBAIOT MUPOBBIE
(puHAHCOBBIE PHIHKM.

B oTimune ot geHer 1 GMHAHCOB, KPEAUT OOBIYHO
OIpeAessIioT Kak (popMy BO3BpaTHOrO ITepepaciipeie-
JIeHUsI CPeICTB B 9KOHOMMKe. OTpesesieHe KpeanuTa,
CTaBIlIee XPeCTOMATUITHBIM, YKa3bIBAET, YTO Kpeduim —
9TO (hopma IBVKEHMSI TEHEKHBIX CPEICTB Ha YCIOBUSIX
BO3BPATHOCTH, MCITOJIb3yeMast JJIs1 UX TIpUBJIeUeHUs
¥ HampaBjieHMs Ha 1[eJIM PaCIIMPEHHOr0 BOCIIPO3-
BOJICTBA U YIOBJIETBOPEHMS IIOTPEGHOCTEl HaceeHMs].

OcHOBHbIE (hopmbl Kpeduma KiacCuPUIUPYIOT: a)
T10 cy6beKTaM (6aHKOBCKMIT, KOMMepUYeCKIit, Tocyaap-
CTBEHHBIIA, TOTPeOUTETbCKUI, IUUHBIA, POCTOBII/YE-
CKMi1, MESKXO3SIIICTBEHHbIN, MEeKIyHAPOIHBIIf); 6) 110
MaTepuaTbHO-BElIeCTBEHHOMY BbIPasKEHMIO (IEHEXKHBIIA,
TOBapHBIii, CMEIIIaHHBII; B) IT0 CPeACTBAM ITOTAIIEHNS
(meHEeKHbIN U HaTyPaIbHBbIA).

VunrbiBas cenyduyueckye 4yepthbl GMHAHCOB U Kpe-
IIATA, B 3aBUCUMOCTH OT XapaKTepa BhICBOOOKIAEMbIX
CPe[CTB pas3jnMyaloT ABa MeToma MOOMUIM3ALUI U VIC-
TI0/Tb30BaHMSI CPEICTB: OIOIKETHBIN M KPeIUTHBIIA. brod-
HemHwlli Memod XapaKTepU3yeTCs TEM, UTO aKKyMYJIsI-
LMSI CPeLiCTB U UX UCII0/Ib30BaHME OCYILECTBISIOTCS
B 6€3BO3BpPaTHOM MOpsIIKE (KOMITAHUYM HAIIPABIISIIOT
CpefCcTBa B OIOMKET B BUE 00sI13aTeIbHbIX TIIATEKEN,
6e3B0O3BPaATHO, TOCYIAPCTBO MTPEIOCTaB/ISIET CPECTBA
O10MIKeTHBIM OpraHM3alMsIM Takke 6e3B03BpaTHO). Kpe-
OumHbIli Memoad TIPe/ITIONATaeT, YTO aKKYMYJISILIVSI CPENICTB
U VX UCIIOJIb30BaHMe OCYIIeCTBIISIIOTCS Ha YCIOBUSIX
BO3BPATHOCTHU U IJIATHOCTM.

B ommuie oT meHer 1 KpenuTa pa3Hoo6pasuie TOIKO-
BaHMS CyTV (DMHAHCOB OOBSICHSIETCST Pa3HBIMU 3aadaMm
VCIIONb30BaHMS 3TV AeUHUIIMY (aKaTeMUIecKuii uin
MPUKIIASHOM TToAX0[). DMHAHChI HEPEIKO OIPeesIsoT

¢ Pait36epr b.A., Jlo3oBckuii JI.III. CioBapb  COBpEMEHHBIX
9KOHOMMYECKUX TePMUHOB. 4-e u3a. M.: Aiipuc-mpecc; 2008.
7 Poccuiickast 6aHKOBCKas SHLMKIomenus. M.: 9TA; 1995:133—
134.
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KaK «0000IIaroIINi1 SKOHOMUYECKUIA TEPMIH, O3HAYa-
OIIMIT KaK JeHEeXKHbIe CPeNCTBA, (PMHAHCOBbIE PECypChI,
paccMaTpuBaeMble B VX CO3AHMI U IBVDKEHUM, paciipe-
IeJIeHM Y TTepepaciipeie/ieHni, TaK ¥ SKOHOMUYEeCKIe
OTHOIIIeHNsI, 06YC/IOBJIEHHbIE B3aMMHBIMM pacueTamu
MEKIY XO3SMCTBYIOIMMIM CYObeKTaMM, JeHESKHBIM 00-
panieHnem»S.:

B coBpeMeHHOI1 pOCCUiICKOI HayIHO 1 yUe6HO JTH-
TepaType MOHSITHE «(DVMHAHChI» OTTPEAeIsIeTCs TI0-Pa3Ho-
My. B yue6HMKe «DUHAHCHI» IO, pex. JI.A. [Ipo603uHOii
yntaeM: «OUHAHCHI TPeACTaB/ISIOT CO6071 SKOHOMMYe-
CKVe OTHOIIIEeHMS, CBSI3aHHbIe ¢ QOPMMUPOBAHMEM, pac-
TipefieieHMeM U UCTIOIb30BaHMEM 11eHTPaIM30BaHHBIX
U JeLIeHTPaIM30BaHHbIX (DOHIOB JEHEXKHBIX CPEICTB
B IIEJISIX BBITTOTHEHMS (DYHKITMIT U 3a/1au TOCyIapcTBa
u obecrieyeHMs YCIOBUIA pacIIMPeHHOTO BOCIIPOM3-
BOJICTBa»’.

B yue6HMKe «DMHAHCHI» 1107, pe. A.T. I'ps3HOBOI
1 E.B. MapkuHo#i'° pyHaHCHI OTIpeIeIeHbI KaK «COBOKYII-
HOCTb JIEHEe)KHbIX OTHOIIIEHMI T10 ITOBOAY pacIpeneaeHust
croumocTy BBII, 10X0g0oB OT BHEIIHESKOHOMMYECKOT
IIeTebHOCTM ¥ YaCTy HAllMOHAIBHOTO 60raTCTBa, B pe-
3yJIbTaTe KOTOPOTO (POPMUPYIOTCS AEHEXKHbBIE TOXO/IbI,
ITOCTYIUIEHNS ¥ HAKOTUIEHUS Y OTIeIbHBIX CYObEKTOB
X03SCTBOBaHMSI, TOCYNAPCTBA, UCIOIb3yeMble B a/lb-
HeJIIeM JIJ1s1 pellieHNs] 9KOHOMMUUECKIX U COLMATbHBIX
3amaurtl.

PasmruHbie MoaxoIbl K TOHVMAHMIO SKOHOMUYECKOM
CYITHOCTY (GPMHAHCOB MOPOXKIAIOT AVICKYCCUM OTHOCK-
TeJIbHO cpepbl GMHAHCOBBIX OTHOLIEHWIT, METOIOB (hop-
MMPOBaHMS U VICTIOJIb30BaHMsI (DMHAHCOBBIX PECYPCOB,
COCTaBa YYaCTHMUKOB (DMHAHCOBBIX OTHOIIEHMIA U JIp.

OmpepeneHyre COOTHOIIEHMS] 9SKOHOMUYECKOI CYIIE-
HOCTMU (PMHAHCOB M BHEITHUX (hOPM IIPOSIBIIEHNS Ka-
Teropum (pMHAHCHI, CBSI3U TEOPUM U IPAKTUKM UMEIOT
60s1bIIIOe 3HAUEHME. B TO 5ke BpeMsI OTCYTCTBME YETKUX
TPaHULL TP OIpeaeeHnu 1eUHUIINA «PMHAHCHI»
U «KPeIuT» IIPUBOIUT K CMEIIeHIO TIOHSITUI, TpuMe-
HEHMIO B KaueCTBe CMHOHMMOB TaK/X TEPMMHOB, KaK
(huHaHcuposawue u KpeoumosaHue.

[TosTOMY BaKHO pacCMaTpUBATh IpaHMUIIbI (PMHAHCOB
C YYETOM BBITIOTHSIEMbIX MMM (QYHKIIVI M POJIM B KO-
HOMMKe. B IIpOTMBHOM C/Tydae YCTPaHSIIOTCS PasaInymst
MeXy UCTOUHMKAMU I€HEKHbBIX CPEJICTB, UCTIOIb3Y-
eMbIX B Ipoliecce GMHAHCYMPOBAHMS Y KPeIUTOBAHMS

8 Ipo6o3uHa JI.A., pen. ®uHaHCbl. Yue6HMK. M.: DUHAHCHI
IOHUTU; 1999:14.

° I'psisnoBa A., Mapkuna E., CemoBa M. u np. ®uHaHCbL. Yueb-
HUK. 2-e u3g. M.: ®uHaHCchl 1 craTucTuka; 2012,

10 dYHAHCOBO-KPEOUTHBIN  SHIMKIOMEANYECKUII  CI0Bapb.
M.: ®unaHchl u cratuctuka; 2003:1020.
I Mapkuua E.B., pen. ®uHaHCbl. VY4eOHUK. 3-e U3Z.

M.: KHOPYC; 2019:11.
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KOHEUHbIX I10jIb30BaTeJiei (romyuareneil GMHAHCOBbIX
PecypCoB WM 3aeMIIMKOB I10 KPeIUTY). B 3apybesKHbIX
MTyOIMKALIMSX STV TIOHSTHUST HEPEIKO MCIIONb3YIOTCS KaK
CMHOHMMbBI, YTO HAIILJIO OTPasKeHME U B POCCUIICKOT
MpaKTuKe. BaHKM He 3aHMMaloTCs (PUMHAHCUPOBAHMEM,
HO OCYIIIECTBJISIOT ITPOEKTHOE (DMHAHCHMPOBaHKE, TOP-
TOBO€ U CTPYKTypHOe (DrHAHCUPOBaHMe, UMes B BULY
KpeauToBaHye. OTU TEPMUHBI IIPUIIUIM B POCCUICKITA
6aHKOBCKMIT 060pOT U3 3apyOEKHOIT MpakTUKY. OTHAKO
CIELIATMCThI YeTKO MOHMMAIOT CYIITHOCTHBIE PasMuys
9TUX TEPMMHOB.

CrupaHue rpaHeit Mexxay (GMHaHCOBBIMMU U KPeIUT-
HBIMM pecypcamy IPUBOIUT K TOMY, UTO YCKOJIb3a0T
pasmumst M MekIy (PMHAHCOBBIMM MTOCPETHUKAMU — QU-
HAHCOBBIMM KOMIIaHMSIMM U 6aHKaMI, HaTIpumep. B aTmx
YCIIOBUSIX BO3PACTAIOT PUCKM, KOTOPbIe MHOTOKPATHO
YCWJIMBAIOTCS B YCIIOBUSIX HECTAOMIIBHOCTY MUPOBOJA
9KOHOMMKM, TII06AIbHOM pelieccuu, permoHaaIbHbIX
IMCOANTaHCOB, YYACTUBIIMXCS KPU3YCOB, CAHKLIMIA.

HeomHo3HAYHOCTD TPAKTOBKM CYIITHOCTY (DMHAHCOB,
JeHeT Y KpeayuTa MPUBOAUT K HUBEIMPOBAHMIO PasINIii
TaKUX MOHSTUI, Kak (MHAHCOBAs CUCTEMA, TeHesKHAasT
cucteMa 1 KpeouTHas cvicteMa. CyIIHOCTb M POJTb 9TUX
TTOHSITUIA OIIPeIeIIOTCS HallMOHAIbHBIMY OCOOEHHO-
CTSIMM Pa3BUTHSI, SKOHOMMUUECKVM CTPOEM OOIIecTBa.
B coBpeMeHHbIX NyOIMKALMSIX HEPeaKo (pMHAHCOBAsI
cucteMa 1 (PMHAHCOBBI PHIHOK MCIIONb3YIOTCS KaK CH-
HOHVIMBI, YTO HEZOITYCTUMO.

B ®uHaHCOBO-KPEeIUTHOM SHIIMK/IOIEINYECKOM
CJIOBape IpeicTaBJIeH IMPOKNMIi B3IJISIT aBTOPOB Ha
¢dunaHcosyo cucmemy, KOTOpasi OIIPenesIsIeTcs Kak
«COBOKYITHOCTb B3aMIMOCBSI3aHHbIX U B3aMIMOJIE/ICTBY-
IOIIMX YacCTeil, 3BeHbEB, 37IeMEHTOB, HEITOCPEICTBEHHO
YYaCTBYIOIINX B GMHAHCOBOI AESITETbHOCTU U CITO-
COOCTBYIOLIVX €€ OCYIIECTBIEHUIO ... COCTOUT U3 u-
HAHCOBBIX UHCMUMYIMO0G (OPTaHU3AINH, YUPEKIEHNS,
OCYIIECTBIISIONINE Y PETYINPYIOoIIye (PUHAHCOBYIO Jie-
SITETbHOCTD, MMHICTEPCTBO (DMHAHCOB, KA3HAUEIICTBO,
LIeHTPaIbHbII 6aHK, HAJIOTOBAST MHCIIEKITNST, HAJIOTOBAsT
TTOUITVST, OHTOBBIE U BATIOTHBIE GUPsKY, (PYHAHCOBO-
KpeIUTHbIe YUPeXIeH!sT) U PUHAHCOBBIX UHCTIPYMEH-
moe, Co3/1aloIMX HeOOXOAMMbIE YCIIOBUSI TPOTEKAHWS
(unanCOBBIX TIpOIIECCOB [22].

@.C. MuIkuH onpepesseT (GMHAHCOBYIO CUCTEMY
KaK CJIOKHYIO CTPYKTYPY, 00 beAVHSIONIYIO HErocymap-
CTBEHHbIe (DMHAHCOBbIE MHCTUTYTHI, BKIIOUAs OAHKI,
CTpaxoBble KOMITaHMM, B3aMHbIe (YOHIbI, PMHAHCOBbIE
KOMITaHWM, JeSITeTbHOCTh KOTOPBIX CTPOTO PEryIipyeTcs
rocygapcrBoM'?. B 6omnee mosgHem msnanumu (2016) K pu-

2 TpsisnoBa A.T., lymuas H.H., I0ganoB A.10., peni. DkoHOMU-
yeckasi Teopusl: KCIIpecc-Kypc. Yue6Hoe mmocobme. M.: KHo-
pyc; 2005:381-382.
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HAHCOBOJI CMCTeMe aBTOP OTHOCUT TaKoKe (DMHAHCOBbIE
PBIHKY U MIHPPACTPYKTYPY.

OUMHAHCUCTHI HEPEIIKO ITOJIEMU3UPYIOT, OTIPEIesIsIs
KaKOJi TIOAXO[, UMEET IIPUOPUTET — QYHKIIMOHATbHBII
VIV MTHCTUTYIIMOHATbHBI. HEKOTOpbIe aBTOPBI, 00beIu-
HSTFOT 3TU [OIXObI B COIEPKaHMM MOHSTUS «(prHaHCOBasT
CHCTeMay, BKTIOUasl B ee COCTaB (hMHAHCOBbIE OTHOILIEHMST
¥ GMHAHCOBbIE MHCTUTYTHI.

ComTacHO MHCTUTYIMOHATIBHOMY TTOX0my (hyHaH-
COBYIO CYICTEMY MOSKHO OIPeIeNTUTh KaK CUCTEeMY roCy-
IapCTBEHHBIX ¥ HETOCYJAPCTBEHHbBIX (DMHAHCOBBIX
uHCTUTYTOB. B.M. Pommionosa (1993) onpenenset du-
HAHCOBYIO CHCTEMY KaK COBOKYITHOCTb cep ¥ 3BeHbEB
(bMHAHCOBBIX OTHOLIIEHMIA, B3aVIMOCBSI3aHHbIX MEKITY
co60ii; B.B. KoBanés (2013) — xak ¢hopmy opraHmsa-
IV CTOMMOCTHBIX OTHOIIIEHUIT MEXIY BCeMI CyOb-
eKkTaM (PMHAHCOBBIX OTHOIIEHMI TT0 PACIIPee/IEHIIO
U TIepepacIpenesieHNI0 COBOKYITHOTO 0OIeCTBEHHOTO
npoaykra; H.W. Bep3oH (2013) — Kak COBOKYIIHOCTh
PBIHKOB, MHCTUTYTOB ¥ MHCTPYMEHTOB, KOTOPbIE
VICITONTb3YIOTCS JIJIST COBepILeHMsT (GVMHAHCOBBIX OTeparyii.

AHanu3 IMCKyCCUU TT03BOJISIET HaM CIelaTh Bbl-
BOJI O HEOOXOAVIMOCTHM MCITOIb30BaTh KOMIIEKCHBI
(CYLIIHOCTHBIN ¥ MHCTUTYLMOHAIBHBIN) TTOAXO0/, IIPU
XapaKTePUCTVKe (PMHAHCOBOJ CUCTEMbI. B 3T0i1 CBSI3U
(uHarcosas cucmema onpedensiencss Hamu, ¢ 00HOLI CmMo-
DOHbL, KAK IKOHOMUHECKAst nodcucmema, a ¢ 0pyzoti — Kax
COB0KYNHOCMb 83AUMO00YCI08/IEHHBIX, 83AUMOCBA3AHHBIX
Mexcdy coboli anemeHmos, 00pasywux 8 ceoem eduHcmae
cucmemy: a) pUHAHCOB8bIX OMHOWEHULL, BO3HUKAOUWUX
Medy cyoseKmamu IKOHOMUKU; 6) (PUHAHCOB020 UHCMPY-
MeHmapus (npuemos, cnoco608, Memooos opeaHudayuu
2Mux omHouleHull); 8) (PUHAHCOBBIX UHCMUIMYIMO08, 0CY-
Wecmeaouux 3mu OmMHOWEHUSL.

IMCKyCCHst TIO BOTIPOCY CTPYKTYPhI (DMHAHCOBOT
CUCTEMBI TIO3BOJISIET BIIEUTD MO3UIIUIO TTPeICTaBy-
teneit CaHKT-IleTepOyprckoit HaydIHO¥ IKOJIbI (PMHAH-
COB, KOTOPBIE B COCTaBe TOCYAAPCTBEHHbIX (DMHAHCOB
BBIZIEJISIIOT : TOCYAAPCTBEHHbIN GI0/KeT ((hemepanbHbIin
U perMoHaIbHbIE), BHEOIOMKETHBIE (POHIBI 1 TOCyHap-
CTBEHHBI KPeIUT (CUCTEMY TOCYIAPCTBEHHDBIX 3aMM-
CTBOBaHUI). [Ipyrue aBTOPBI, IPUAEP)KUBASICH PACIIM-
PUTENBHOV TPAKTOBKM T'OCYAAPCTBEHHBIX (DMHAHCOB,
BKJTIOUAOT B KAUECTBE CAMOCTOSITETbHBIX JIEMEHTOB
(oHabl cTpaxoBaHus ¥ GOHAOBIN PHIHOK. HeKoTOpbIe
aBTOPBbI, HATIPOTUB, OTPAHNYMBAIOT (MHAHCOBBIE OT-
HOIIIEHUSI B paMKax roCy/IapCTBEHHbBIX (PMHAHCOB TO-
CYZIlapCTBEHHBIM OIO/IKETOM, BHEOIOIKETHBIMMU U APY-
TMMMU CrienanbHbIMU hoHmamu. Ham mpencraBisieTcst
000CHOBAHHOJ ITO3UIIYSI, B COOTBETCTBUMU C KOTOPOiA
KIaccUKAINIO CTPYKTYPHbBIX 57IEMEHTOB (DMHAHCOBO
CUCTEMbI MOSKHO OCYILIECTBJISATD [T0-Pa3HOMY, BbIIEISIST
HarpuMep: GI0IKEThI BCEX YPOBHEIT; BHEOIOKETHDIE
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(oHBI; Ba/IIOTHBIE pe3epBbl TOCYIAPCTBA; JeHEKHbIE
(oHmbI KOMITaHMIT M OpraHu3aiuii. iny gpuMHaHCOBYIO
CUCTEMY MOXKHO OTIPeIeNIUTh KaK B3aMMOCBSI3b TOCY-
JapCTBEHHBIX (PMHAHCOB, GMHAHCOB X03ST/ICTBEHHbIX
CyObEeKTOB ¥ HaceleHus '3,

Urak, ¢ uHcmumyyuoHa1bHOli MOUKU 3peHus
cmpykmypa HayuoHa bHoli PUHAaHCOB0Ti cucmembl
BKJTIOYAET roCyIapCTBEHHbIE (DMHAHCOBBIE MHCTUTYIIVIN
(MMHUCTEPCTBO (PMHAHCOB, KA3HAUEICTBO, HAJIOTOBbBIE
opraHbl, cyBepeHHbIe (POHIbI) ¥ KOMMepUecKye opra-
HU3auyu — GMHAHCOBble KOMIIAHUM U (DOH[IBI, & TAKKe
MHCTUTYTHI PUHAHCOBOI MHPPACTPYKTYPHI, BKIIOUAS
OVPsKU, KIIMPUHTOBbIE IIEHTPBI, eTI03UTAPUN U TIP.

Ha mo6aipHOM ypOBHE 1O, MUPO0B0Ti (PuUHAHCOB80TI
cucmemoti B MHCTUTYIIMOHATIbHOM CMBbIC/IE MOYKHO ITOHM-
MaTb COBOKYITHOCTb HAIIMOHATbHBIX (DTHAHCOBBIX CUCTEM,
a TaKke MeXXIyHapoaHble (PMHAHCOBbIE MHCTUTYTHI B UX
B3aMMO/IEIICTBUIA.

B 9T071 CBSI3M BO3HMKAET BOIIPOC: OTHOCSITCSI JIY BCE
YYaCTHUKYM (PMHAHCOBOTO PhIHKA K (DMHAHCOBOJ CHCTe-
Me? BOBIIMHCTBO YUeHBIX XapaKTepu3yIoT (GUHAHCO-
BbIiT PHIHOK KaK MeCTO, IIaThopMy, KOTOpast Co3TaeT
YCIOBUSI 711 0GPETEHMSI COOTBETCTBUSI MEXKITY CITPO-
COM U TIpe[JiockeHreM Ha GMHAHCOBBbIe aKTMUBBI. Tak,
B.B. KoBasieB xapakTepusyeT (MHAHCOBbII PHIHOK KaK
OpraHM30BaHHYIO ¥ He(OPMATbHYIO CUCTEMY TOPTOBJIN
(bvHAHCOBBIMY aKTMBaMM U MHCTpyMeHTamu [1]. Ipyrue
yueHble (Hanpumep, I.T. Benornasosa, 2013) cuuraior,
YTO (PMHAHCOBBI PHIHOK — 3TO PBIHOK, Ha KOTOPOM
OCYIIeCTBIISIETCS TIepepaciipesiesieHr e CBOOOIHbIX Jie-
HEKHBIX KaIlUTaIOB U COepeskeHMI MeKITY PasIMIHbIMM
CyObeKTaMy 5KOHOMUKY ITyTeM COBEPIIEHMS CIEIOK
¢ (puHAHCOBBIMM aKTVBaAMM 4,

BMmecTe ¢ TeM MOKHO BCTPETUTD U IPYTHie TPAKTOBKM
(unancoBoro priHKa. Hampumep, ero onpenensior Kak
chepy sKOHOMMUECKIX OOMEHOB JIEHESKHBIMY PECYPCAMMU,
B KOTOPO1 CITPOC U MpeJIokeHre Ha JaHHbIe PECYPChI
YPaBHOBEIIMBAIOTCS TTPY 3aKITI0OYEHUN COENIOK, 1 (hop-
MUPYeTCs 1leHa JeHEeKHbIX PecypcoB [23].

IleiiCTBUTENbHO, PHIHOK — 3TO MECTO, Ile B3aMO-
IeIICTBYIOT CyOBEKTHI SKOHOMMWYECKUX OTHOIIEHMIA,
BBITIOTHSIST, B TOM uucie, hyHaHCOBbIe oniepauyn. [Top
(PUHAHCOBBIM PbIHKOM, TAKMM 06pa3oM, TOHMMAIOT Me-
XaHM3M Tepepacripefeierns: GMHAHCOBBIX PECYPCOB
Ha OCHOBe CIIpoca U IpejioskeHus (KyIUIU-TIPOAaXku).

[MpuMeyaTeTbHO, YTO aBTOPBI JAHHOI TPAKTOBKM,
XapaKkTepu3ysl (QUHAHCOBYIO cUCIeMy, IO Pa3yMeBaloT
COBOKYITHOCTb OpTaHM3alit, CTIelManM3UPYIONIXCs Ha

13 Kpunnuauckuii K. B., Py611oB B.B., LlpiranoB A.A., pen. CoB-
peMeHHbIe GDVMHAHCOBbIE PHIHKYU. Yue6HMK. M.: KHOPYC; 2021.
4 Benornasosa I., Kponuseunxas JI., pen. ®uHaHCOBbIe PbIH-
KV ¥ GUMHAHCOBO-KPEIUTHbIE MHCTUTYTHI. YUe6HOe 1mocobue.
CraHgapt TpeThero moxonenus. CII6.: Iutep; 2013:8.
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BeJIEHIY CBOEro O13Heca Ha (PMHAHCOBOM PbIHKE, 8 TAKKe
CUCTeMY PaBUJI (MHCTUTYTOB), ITI0 KOTOPBIM JE€/CTBYIOT
YYaCTHVUKM JAHHOTO PhIHKA'®, [[pyTMMM CJTOBaMM, B COCTAB
MHCTUTYTOB (DMHAHCOBOJ CUCTEMbI BKITIOUAIOTCS U Jie-
HEKHO-KPeIUTHbIE MHCTUTYThI — OGaHKM, YTO OIIMOOUHO
10 CyTI. BaHKM KaK IMPOBOIHMUKY KpeIuTa B SKOHOMMKE,
He SIBJISTIOTCST YaCThi0 (PMHAHCOBOI CMCTEMBI, a 06Pa3yIoT
B COBOKYITHOCTH C APYTUMU KPeIUTHBIMU UHCTUTYTaMU
(B TOM umCsIe HEOAHKOBCKMMU) KPEOUTHYIO CYICTEMY.

B ycioBusix iudpoBoii TpaHchopmaniiy hbuHaH-
COBbBIE PBIHKM OTVINYAIOTCSI BHICOKOH BOATUIBHOCTDIO,
COKpAIIIAeTCs YMCIO0 TPAAUIIMOHHBIX (DMHAHCOBBIX T10-
CPeIHNKOB, TOMUHMPOBaHME Y(PPOBBIX (DMHAHCOBBIX
9KOCHCTEM MIPOUCXOAUT OBICTPEE, UeM Ha TPAAIIV-
OHHbBIX PbIHKaX. CTUPAIOTCS Pa3/INuMs B JesITeTbHOC-
TU (GMHAHCOBBIX ITOCPETHUKOB, OaHKM OObeIVHSIOTCS
¢ (pMHTEXKOMITAaHUSIMMU, TTOTyUast JOMOJTHUTEIbHbIE
KOHKYpPeHTHbIe TTpeuMyIiecTBa. Ho 3To He o3Havaer,
YTO GAHKU «ITOKUIAI0T» (DMHAHCOBbIE PHIHKYU MUJIM UTO
CTUPAIOTCS PA3INUMsI MEKIY TTOHSITUSIMY «DUHAHCHI»,
«IEHBIY» U «KPEIUT», & KpeIUTOBaHVE MOKHO Ha3bIBaTh
(bMHaHCKMPOBaHMEM U HA0O0POT.

B 1970-1980 rr. Takke AUCKYTUPOBAINCH BOTIPOCHI
yTpaThl GaHKaMJ CBOETO BIIMSTHMSI ¥ CHISKEHUST UX PO
B 3KOHOMMKe 11of, BausiHueMm HTTI, aBToMmaTu3aumm,
Pa3sBUTHSI HOBBIX TeXHOIOrMIA. B Hauaie XXI B. AMCKYC-
CUY O TTePCITEKTUBHBIX 6M3HEC-MOJIESIX 6aHKOB BHOBb
aKTMBU3UPOBAINCH TTIOJT, BAMSHMEM MHTePHALMOHAIN-
3aIMM M perMOHAM3aLUY MUPOBBIX (PMHAHCOBBIX PhIH-
KOB, (GbMHAHCOBO-6aHKOBCKOrO Kpu3auca (2008—-2009 rr.),
nangemuy COVID-19. OgHako 6aHKYM COXPAHSIIOT CBOU
MO3UIMM OCHOBBI IeHEeKHO-KPEeAUTHbBIX CUCTEM MHO-
rux cTpaH mupa. 1 Poccust — He uckimtoueHue. [1os
6GaHKOB B COBOKYITHBIX (D/IHAHCOBBIX aKTMBAX CTPAHbI
npesbiiaet 80%.

Muoroo6pasie MHeHMi, chOPMUPOBABILIMXCS B COB-
peMeHHOI1 HayKe 0 (hMHAHCaX Y KpeluTe, TOATBePKIaeT
11€J1eCO00Pa3HOCTD ITPOBEAEHNS IIMPOKON TUCKYCCHN TT0
9TUM GyHIAMEHTATbHBIM BOITPOCAM, ITOCKOIbKY (hop-
MMPOBaHMe OUIMOOYHOI, Taske MIMPOKO PasessseMoii
TOUKM 3pEHNS, MOSKET MMETb HEeTaTMBHbIE ITOCTEeICTBUS
IIJISI 9SKOHOMMKMA.

BbiBO4bl
PasBuTie HayKky 0 pyHAHCAX MHOTYE TOIbl HAXOIUT-
Cs1 B IVICKYCCMOHHOM T1oJie. TeopeTuyecKkie BOIpOCh
CYIIIHOCTHOTO XapaKkTepa B KOHTEKCTE TPOMCXOIAIINX
CTpEeMUTETbHBIX M3MEHEHMIT Ha ITPaKTUKe TPeOyIoT Off-
HO3HAYHOTO TOJIKOBAHMSI, 3aCTaBJISISI BHOBD 3aTyMaThCsI
0 UMCTOTE TEOPUM U €€ CONPSKEHHOCTY C ITPAKTUKOIA.

15 Kpuanuanckuii K. B., Py61oB B.B., [ipiranoB A.A., pen. CoB-
peMeHHbIe (GMHAHCOBbIE PhIHKM. Yue6HUK. M.: KHOPYC; 2021.
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@®MHAHCHI PACCMATPMBAIOTCSI HAMM KakK 00BEKTUBHO
CYIIECTBYIOIIAS SKOHOMIMYECKAsT KaTeropyst, MMeromast
crierduaeckye yepTol (ATPUOYTHI), BBIIEISIONINE ee
B 001I1eJ1 cucTeMe CTOMMOCTHBIX KaTerOpui.

B mocemHue rombl geyHULS «pUHAHCHI» BCE LIMpe
ucnonb3yercss CMU B KOHTEKCTE AeHEKHBIX OTHOLIEHMI
KOMIIaHuii, GupM, GAHKOB, a HE TOJIKO T'OCYIapCTBEHHBIX
JIOXOZIOB ¥ PACXOMOB. ABTOPBI ITOAUAC He IeIA0T pasyu-
Uyii B TEPMMUHAX «OAaHKOBCKMIA KAImATaI» U «(DMHAHCOBBIIA
Kanuran». Harpumep, [I;x. M. KeitHc paccmatpuBait (u-
HaAHChI KaK JeHesKHYI0 (hopMy KarnuTaia. AHAJOTUYHBIA
TIOJXO0], K TPAKTOBKe (DMHAHCOB BCTPEUALTCS M 'y COBpe-
MeHHbIX aBTOPOB.

B 3anaodwoii Hayuroli numepamype 06IIEITPUHSITOTO
ompeneneHust GUHAHCOB He CYIIecTByeT. [IpeBampyeT
pacIpuTeTbHast TPAKTOBKA, KOHKPETU3UPYIOTCS JINIITh
BUIbI (DMHAHCOB: OOIEeCTBEHHbIE, KOPTIOPATUBHBIE
VJIV JInYHbIe. BO3HMKHOBEHME OOJBIIMHCTBA 3apyOesk-
HBIX HAYYHbIX IITKOJ OIJIO CBSI3aHO C HEOOXOIMMOCTbBIO
pellieHss KOHKPEeTHOV S9KOHOMMYECKOi ITPO6IeMBI.
[MpuKIagHOM XapakTep pa3spaboTKM IKOHOMUUECKIUX
Teopuil pemonpeneany paccCMOTpeHre GUHAHCOB
B 3apYyOEKHOI IUTepaType B KAUeCTBe CPe/iCTBa pe-
IIeHMs 3a[a4 Ha MaKpo- M MUKPOYPOBHSX. [ToaToMmy
B yUeOHOI ¥ HayJIHO iuTepaType (bMHAHCHI HEPEIKO
OTIpeNeNISIOTCS KaK HayKa 110 YITPaBAeHNIO JeHEKHBIMM
TTOTOKAMM MJIY KaK OVH 13 SKOHOMMUYECKUX UHCTPY-
MEHTOB T'OCyJapCTBEHHOTO PeryIpOBaHMSI.

B 11e/10M MOSKHO CIeIaTh BbIBOI, UTO (PMHAHCHI — 3TO
IeduHNULIVS, B OTIpeesIeHM KOTOPOJi B HACTOSIIIEE Bpe-
M HeT eIMHCTBA. PasHble TOUKM 3peHus] ITpefCcTaBUTeNen
rmocodckmx ¥ SKOHOMUUECKYX IIKOJT ITPeONpeeeHbl
pa3sHBIMM 3a[JaYaMM MCITOIb30BaHMS (GDMHAHCOB.

Ho BaykHO He cMeIMBaTh CYLTHOCTb, QYHKIIVN, POJTb
¥ 3HaUeHMe SKOHOMUYECKUX KaTeropuii, OIMpasich Ha
CYIIHOCTHBI ¥ MHCTUTYLIMOHAIbHBIN ITOIXOIbI IS X
oTIpefiesieHNs ¥ peaan3aiyy Ha MPaKTHKe.

CyIIIHOCTHOJ uyepToii (GDMHAHCOB SIBJISIETCS UX pac-
TIpeieTNTeNbHBIN XapakTep, T.e. popMuUpoBaHme U 1c-
TTOJTb30BaHMe MEHEKHBIX (DOHIOB CYOLEKTOB SKOHOMII-
KI, TOCYIapCTBa ¥ MyHUIIUTIAJIUTETOB, YTO ITO3BOJISIET
CUCTEMHO pacCMaTpUBaTh BO3HMKAIOIIME (PMHAHCOBbBIE
OTHOILIEHWS.

CylrHoCTb (bMHAHCOB MPOSIBIISIETCS Yepes pachpede-
JIumesnvHyto GyHKYU B TIpotiecce GOpMUPOBAHMS U UC-
TIOJTb30BaHMsT (PMHAHCOBBIX PECYPCOB, 8 KPEIUT B OT/IMYME
oT (bMHAHCOB BhIPaskaeT CBOIO CYITHOCTD B nepepacnpe-
desumesnbHvlX OMHOWEHUSIX CYOBEKTOB 9KOHOMUKIA.

BrImiensnoskeHHOe MMO3BOJISIET HAM CIeaTh BbIBOJ,
YTO CYIIHOCTb SKOHOMUYECKMX KaTeropuii OCTaeTCst
HEM3MEHHOJ4, B TO BpeMsI KakK (POPMbI STUX OTHOILIEHMIA
SBOJTIOLIMIOHUPYIOT, MEHSIIOTCS TTO, BAMSIHYEM MHOMKe-
cTBa (aKTOPOB.
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CoBeplLueHCcTBOBaHUE MeXaHM3Ma B3UMAHUS
eAMHOBPEMEHHbIX HAJIOroB U COOPOB B YC/I0BUSIX
MEXAYHapOAHbIX CAHKLMIA U pOCTa roCyAapCTBEHHbIX
pacxopnos (2023-2024 roabi)
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AHHOTAUMA

Mpeamer nccnenoBaHMs — MoLepHMU3aLMs OIOAXKETHbIX OTHOLWEHMWI HAa OCHOBE FOPU30HTaNIbHbIX AELEHTPaNN30BaHHbIX
cBsizeit. AKTyanbHOCTb MCCnefoBaHWUs 00ycnoBneHa HeobXOoOMMOCTbI YCTPAHEHWS HeAOCTaTKOB M PUCKOB BBOAMMOIO
B 2023 r. Hanora Ha ceepxnpubbiib Npownbix fet. Lkenb nccnenoBaHms — pa3pabotka B3aMMOBbLITOAHOM A8 rOCYAapCTBa
M Bu3Heca NPUHLMNMANBHO MHOM CXeMbl (MHAHCMPOBAHMS YACTU FTOCPACXOLOB Ha MPUHLMNAX «ybepusaummu». 3apaven
MCCnenoBaHuUs SBNSETCS COBEPLUEHCTBOBAHME MeXaHW3Ma efMHOBpPEMEHHOro cbopa B denepanbHbiii BHOIKET CpencTs
KpynHoro 6usHeca. MeTopn, uccnenoBaHus COCTOUT B aHanM3e MHEHWI BusHeca, 3apybexHoro onbiTa, pe3ynsTaToB Hayy-
HO-McCnenoBaTeNnbCkMx paboT aenapTaMeHTOB OOLEeCTBEHHbIX GUHAHCOB M HANOroobAOXEHUS M HANOroBOro aAMMUHM-
cTpupoBaHus MuHaHcoBOro yHuBepcuteta npu lMNpasutensctee Poccuiickon Mepepauun. OnucaHbl OCHOBHbIE MPUHLMNMBI
NOCTPOEHMS HOBOW AeLeHTPaIM30BaHHOM 31eKTPOHHOM NnaTdopMmbl. PaccMOTpeHbl KOHKpeTHble NpuMepbl pacxonoBs de-
nepanbHoro 6roaxeTa, KOTOpble B NEpPBY0 ovepenb cneayeT «ybepusnpoBaTby»: pegepanbHble cybcuaun ans HKO u dum-
HaHcMpoBaHue nporpamm oHaa «Kpyr nobpa». HayuHas HOBM3HA M NpakTUYecKas 3Ha4YMMOCTb MPeaIoKEHHOro HOBOMO
MeXaHM3Ma LOMONHUTENBHOTO HUHAHCMPOBAHMS rOCPACXOL0B 3aK/0YAIOTCS B CBEAEHUM HANPSMYHO NAaTeNbLLMKOB U NO-
nyyaTtenen H0MKETHbIX CybCManI Ha 3NEKTPOHHOM NnaTdopMe C 0OAHOBPEMEHHbBIM COXPAaHEHMEM KOHTPOJbHbIX QYHKLMMA
rocynapctea. CaenaH BbIBOA, O NMPAKTUHECKOM NPUMEHUMOCTU NPEAIOKEHHOW HOBOW CXeMbl «ybepu3aumnm» BHoaKEeTHbIX
OTHOLUEHUI KaK MexaHM3Ma B3MMaHWs eauHOBpeMeHHOro cbopa C KpynHoro Gu3Heca, YTO MOXET peasibHO pasrpy3uTb
denepanbHblii B1oaXeT, «0CBOBOAMBY» €ro OT YaCTU PACXOLO0B, HE CO3aBast LOMOMHUTENbHbIX CAHKLMOHHbIX M MHbIX PUCKOB
[LNS YYACTHMKOB.

Knroueswle cnoea: rocynapCTBeHHblE GUHAHCHI; yoepu3aums; 610aKeTHbIE OTHOLLEHUS; MeXAYHapoaHble caHkumu; EBITDA;
€AMHOBPEMEHHbI cH0p C KpynHOro 6u3Heca; Hanor Ha CBepxnpubbiab NPOLNbIX IET

Ans uumuposarus: byppenosa T.H. CoBepLieHcTBOBaHME Me@XaHU3Ma B3MMaHUS € AMHOBPEMEHHbBIX HaJIoros 1 c6opos
B YC/IOBUAIX MEXAYHaPOAHbIX CAaHKLMIA 1 poCTa rocyaapcTBeHHbIX pacxoaos (2023-2024 roabl). PuHaHcbl: meopus u npa-
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Improvement of the Mechanism of Collecting Windfall
Taxes and Fees in the Era of International Sanctions
and the Growth of Public Spending (2023-2024)
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ABSTRACT

The subject of the study is modernization of budget relations based on horizontal decentralized connections. The
relevance of the study is mitigation of the shortcomings and risks in 2023, especially the tax on excess profits
of previous years. The goal of the study is to develop a fundamentally different scheme for financing a part of
government spending on the principles of “uberization” that is mutually beneficial for the state and business.
The objective of the study is to improve the mechanism of the one-time fee on large business (windfall tax). The
research method is the analysis of business community opinions, foreign experience, results of research work of the
Department of Public Finance and the Department of Taxation and Tax Administration of the Financial University.
The basic principles of building a new decentralized electronic platform are described. Specific examples of
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federal budget expenditures that should be “uberized” in the first place are considered: federal subsidies for
NPOs and financing of the “Krug Dobra” fund. The scientific novelty and practical significance of the proposed
new mechanism for additional financing of public expenditures is direct connection of payers and recipients of
budget subsidies on an electronic platform while preserving the control functions of the State. The conclusion
is made about the practical applicability of the proposed new scheme of “uberization” of budgetary relations as
a mechanism for collecting the one-time fee on large businesses (windfall tax), which can actually unload the
federal budget, “liberating” it from part of expenses, without creating additional sanctions and other risks for
participants.
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BBEOEHUE

Poccuiickast 610[IKeTHasI CUCTeMa MepuoauIeCcKu
MCITBITHIBAET MOTPEOGHOCTb CPOUYHOTO MOJTYUEeHUS
IOMOJHUTETbHBIX CO0POB IO, IIPEIJIOrOM U3BSITHUS,
110 BhIpaskeHMI0 MUHKUCTpa ¢puHaHCcoB A.T. Cunya-
HOBAa, «<4aCTU ChIPbEBOJ CBEPXPEHTHI» . Tak 6GbIIO
u B 2018 r., korma A.P. benoycoB — Ha TOT MOMEHT
nomoinHuK [IpesumenTta Poccuiickoii @egepauim —
mnmpejJiaraja JOTIOHUTEIbHO U3BSITh Y IPeAIPUSITUI
XUMMUUECKOI ¥ MeTaIypruyeckoi orpacueit 513,7
MJIpA, pyO. AJIs BBITIOJHEHMSI MaliCKuX yKa3oB IIpe-
3umeHTa’ (IaHHAS MHULMATUBA B UTOTE He 6bLIa
IIpeTBOpeHa B kK13Hb). Tak 66110 U B KoHIe 2020 1.,
KOTJla MpaBUTENbCTBO Mpeaaoxuao Ha 2021 1. B 3,5
pa3a MOBBICUMTH HAJIOT HA JOOBIYY OTAETbHBIX BU-
OB TBEPIIX ITOJIE3HBIX MCKOMAEMBbIX, UYTO U OBIIO
caenaHo myteM BBefeHust B 2021 r. KosadduimeHTa
Kpenra, paBHoro 3,5°. Tak 6b110 1 B 2021 ., KOorma
[IpaBUTENBCTBO MOCTABUIIO 3a4a4y U3BIATH OO0 -
HuTenbHo 130 muph py6. y MeTaJslyproB B Bume
HoBoro nosbimeHnust HAIIN 1 BBemeHus akiyu3a Ha
cTaib Xuakyw. Tak npoucxoaut u B 2023 r., KOT-
na ®epepalibHbIi 3aKOH OT 21.11.2022 N2 443-03
«O BHeCeHMM U3MEHEeHM B CTAaThIO 4 4aCTU MEePBOIA,
JacTh BTOpYlo Hanorosoro kogekca Poccuiickoin
Qenepanuu U OTAENIbHbIE 3aKOHOAATEIbHbIE aKThI
Poccuiickoit @enepauiin» cpey IPOUYnX Mep pe3Ko
moBbIicui (Ha 380 py6. 3a TOHHY, T.e. IPMMEPHO Ha
30 muipg, py6.) HOTIM Ha KaMeHHBIIi yToJib B IEPBOM
kBaprajie 2023 1.

! TIpyHUMT «He HaBpenu» — caMblit mpaBmiabHbIi. PBK. URL:
https://www.rbc.ru/economics/24/10/2022/63529d159a7947ef
b82a59eb?from=newsfeed (gata o6pamenus: 05.05.2023).

2 Usbare P500 muipz rme BemoycoB Halesl CBEPXIOXOAbI Ha
majickue ykassl. PBK. URL: https://www.rbc.ru/business/
09/08/2018/5b6c5ee59a7947e3df0554a3?ysclid=1bs4dhc7
55952130341 (naTa obpauenus: 05.05.2023).

5 Tyskr 1 crateu 342.8 HamoroBoro kopekca Poccuiickoir ®e-
Iepanun.
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Taxasi IOUTH eKerofHast «JOHACTPOKa» HaIOro-
BOJ1 CMCTEMBI B PYYHOM peskuMe GymeT BocTpeboBaHa
U Jajiee, IO Mepe PoCTa roCygapCTBeHHBIX PacXoi0B
Ha ¢oHe HelmpoCTOi MeXAYHAPOIHOM CUTYALIUN.
BrofskeTy CpOYHO TPeOYIOTCS y3Ke He IecsiTKM, a CO-
THY MWJIIMAPIOB pybsieii, TO9TOMY OT KPYITHOTO
6u3Heca IMoTpe6oBaIoCh Coracue Ha ONepaTUBHYIO
VIUIaTy eIMHOBPEMEHHOI0 Hajiora Ha CBepXIPUObIIb
MIPOIIIBIX JIET B pasMepe mpumepHo 300 mupg pyo.,
He ITPeIyCMOTPEHHBIX 3aKOHOM O deepaJbHOM
61omkere. 1 ecniu 1o Havasaa 2023 r. IpaBUTENbCTBO
MPOBO3I/IAIlaI0, YTO OTPAHMUUNUTCS PA30BbIM YBeIU-
YeHMeM HaJIOTOB C JOOBIUM YIJISI ¥ ITPOM3BOACTBA MU-
HepaJTbHbBIX YIOOPEHUIt, TO eqMHOBPEMEHHbII CO0p
C KPYITHOTO GM3Heca KacaeTcsl IIOUTH BCeX OoTpacieit
5KOHOMMKU, KpoMe HedTH, Ta3a u yrJsl.

HericTBymOlIee 3aKOHOAATENIbCTBO M YCTAHOBJIEH -
HbIe B HEM CPOKM BBeJI€HMSI HOBBIX HAJIOTOB ¥ COOPOB
(cT. 5 HK P®) He 1MO3BOJSIOT ONEPATUBHO YBEINUNUTD
HaJIOTU U cO0pBI B cepeduHe roga. A usMeHeHMe
OCHOB 3aKOHO/ZIaTeJIbCTBA UPEBATO pa3pylieHreM
JIOBepUs HaJIOTOTIIaTeNIbIIMKOB K HAJIOTOBO¥ CUCTeMe
Poccuiickoit ®enepanmun.

I[TosToMy aBTOp CTaThby IMpenjaraeT NOAOUTU
K TIpo6yieMe ¢ HeCTaHIapTHOM CTOPOHBI ¥ PacCMO-
TPeTh aJbTePHATUBHBIN CITOCO6 Pa30BOT0 MOKPBITHUS
nebuiuTa dhemepanbHOrO OI0MKeTa, HAXOMSAIIMIACS
B COBpEMEHHOM TPEeH/Ie AeleHTpann3auumu GuHaH-
COBO-3KOHOMMYECKMX OTHOILIEHUIA, & TAK)Ke YUUTHI-
BaIOILMIA PUCKY U OMaCeHMsI HAJIOTOTIATENbIIMKOB.

3APYBEXHbIW ONbIT

B 3apy6eskHOI MpaKTUKe M3BECTHHI CJIy4au, Korma
SKCTPEHHO BBOIAMJICS TaK HasbiBaeMbIii windfall
tax. Hambosee M3BeCTHBIN C1ydaii BBEIEHNSI TAKOTO
eIMHOPa30BOT0 HaJIoTa MMeJ MeCcTo B Bennkob6pu-
TaHuu B 1997 r.

Jleit6opuCTCKOE TIPAaBUTEILCTBO Beanukobpura-
HUY GBIJIO HEOBOJIBHO pe3yabTaTaMy MacCOBOIA

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU
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MpUBaTU3aLMU TOCYLapPCTBEHHBIX KOMITAHUIA, ITPO-
BeJIeHHOJI KOHCcepBaTopaMu. B cBoeit 610KeTHO
peun nepep genyTaTaMu nmapiaaMeHTa 2 uwost 1997 r.
TOTAAIlHMIT KaHIjIep Ka3HavelicTBa [opmoH bpayH
0OBSIBUJI, UTO HEOOXOOMMO BBECTU OLHOPA30BbBIN
windfall tax (HempenBUAeHHBIV HAJIOT) HA paHee
MpUBaTU3MPOBAHHbIE KOMMYHaJbHbIe IIPeATIPU-
SITUSI. DTOT HAJIOT MOJIKeH ObII IPUHECTY B Ka3HY
KOPOJIeBCTBA 10 5,2 Miipa GYHTOB CTEPIAMHIOB [IJISI
(rHaHCHMpOBaHMS TIPOTPAMM IOBbBIIIEHMS] YPOBHS
3aHSITOCTH. [IOHSATHE «IIPUBATU3MPOBAHHBIE KOMMY-
HaJIbHbIe MPeINPUATUSI» GbIIO IIXPOKO OIpeIeeHO
KakK BKJIIOUalolee BCe ObIBIINE TOCYAapCTBeHHbBIE
KOMITaHUM, TPUBATU3MPOBAHHbBIE ITyTEM pasMellie-
HUS aKIMI U peryiupyeMbie COOTBETCTBYIOIIMMU
3aKOHaMu 0 TipuBaTu3saiuu. [log 3To ornpeaeneHue
momnaju British Telecom, BAA, PowerGen, Railtrack,
3JIeKTpOo3HepreTUUecKre KOMIaHMUU (32 UCKIIOUeHU -
eMm National Grid) u BomocHab6katIIye KOMIaHUN.
Hanoroo6iaraemoit 6a30ii 6p11a pasHUIlA MEKIY
PBIHOYHOI KanuTanM3alein KOMIIaHUM IIPY IpuBa-
TU3alUU U CIIpaBeIMBOI OILIeHKOM, pacCUMTaHHOM
Kak Mpou3BeeHe CPeJHEroaoBOi MPUObIIN 10
IaHHBIM 3a YeTbhIpe Trojia Mmocje MpuBaTU3alum Ha
yCcTaHOBJIeHHBIN 3akoHOM P/E koadbdunmenr [1].
IaHHBI HAJIOT YIUIAYMBAJICSI YACTSIMMU C JeKabps
1997 o mexa6bpb 1998 r.

ViMeloTCst M HelaBHME TIPUMeEpPbI 06CYKIeHUS
¥ B3MMAaHUs 9KCTPaOpAMHAPHBIX HanoToB ¢ windfall
profits (cBepxXmpuobLIN).

Hamnpumep, B 2017-2018 rr. B EBporneiickom
COI03e MMUPOKO 06CYXKIAI0Ch BBeIeHMEe HaloTa Ha
CBepPXIIPUOBLIb MPEeaIPUITIUI AaTOMHOI SHEPTeTUKH,
06pa30BaBIIYIOCS M3-3a POCTa I[eH Ha KBOThI IMUCCUU
yIJIeKucioro rasa B cucreme Topros EU ETS (o61as
cucTeMa TOProBAM KBOTaMM, QYHKIIMOHUPYIOIIAs
Kak eauHbIii ppIiHOK B EC, HopBerus, JInxTeHureiiHe
u Wicmangum, B paMKax KOTopoii 6osee 11 Thic. nipe[-
MPUSATUI S9HEPTeTUKU, TPOMBILITIEHHOCTH 1 aBuare-
PEeBO3UYMKOB MMEIOT AOCTYII K TTOKYIIKe U TIpojaxke
KBOT Ha 9MMCCHUIO YIVIEKMCIIOTO rasa) [2], a Takxke
13-3a IPOJIOHTALIMM HOPMATUBHOTO CPOKA CITYKObI
aTOMHBIX 3JIeKTpOCcTaHUu [3]. HoO B KOHeYHOM UTOre
B EC Bo3061amana MHast Touka 3peHus, 1 30 ceHTIOps
2022 r. obmeeBpomneiickuiit windfall tax («solitary
contribution») 6511 ycTaHOB/IEH B (hOpMe BPEMEHHOTO
HaJiora I1o ctaBke 33%, B3MaeMOTO C KOMITaHUIA,
IOGBIBAIOIMX WJIM TIepepabaThiBaroMX HedTh U ras,
C BEJIMUMHBI ITPEBBIIIEHUS UX Tpubbun B 2022 mian
2023 1. (B 3aBUCUMMOCTM OT 3aKOHOATe/IbCTBA KaXKAOM
crpanbi-wieHa EC) 6oee uem Ha 20% Ham cpegHe-
TOJIOBOJT MIPUOBLIBIO 3@ YEThIPe MPeIbIAYIINX TO/a.
Cymma windfall tax B nenom no EC coctaBiisieT npu-
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MepHoO 25 Muipp eBpo. IIpu sToM KpyrnHas Hedreraso-
Bas KommaHus Exxon B kKoHLe 2022 r. MHUIIMMPOBAJIa
cyme6HOe ocIiapMBaHue 3TOTO Hajsora. [IpuunHoit
cBOero ¥ucka Exxon Ha3biBasa 06eCIIOKOEHHOCTD 10
MTOBOAY TTOG0UYHBIX OJTOCPOUYHBIX MTOCTEICTBIUI AJIS
KOHKYPEHTOCITOCOOHOCTY €BPOIeiicKO¥ MPOMBIIII-
JIEHHOCTU. DTOT «KOHTPIIPOAYKTUBHBIN», 10 MHe-
HMIO MCTIIA, HAJIOT «I[IOA0PBET JOBepIe MHBECTOPOB,
OyZeT IpensaTCTBOBATh MHBECTUIIMSIM U YBEJTUUNUT
3aBUCHMMOCTb OT MMITIOPTUPYEMBIX SHEPTOHOCUTEIeNn
M TOTUIMBHBIX ITPOJYKTOB», IIPU 3TOM He YCTPAHUT
HeXBaTKy 3HepreTudyeckux moigHocreit B EC 1 He
CMOXKeT IOJIOKUTEJIbHO BO3Ie/ICTBOBATh HA LI€HbI
Ha DHepProHOCUTeNn*.

B poccuiickux 3KOHOMUYECKUX U MOJAUTHUYE-
CKUX peanusx 61M3Hec-coo6IecTBO Topasio J0sIb-
Hee HAaCTPOEHO K HeOOXOAMMOCTH eqMHOBpeMeH-
HO YBeJIMYUTD OTUMCIeHUs B 6101keT. Hampumep,
Korga B ceHTss6pe 2021 r. MuHpuHOM Poccun 6511
MpeaJIoKeH 3aKOHOIIPOeKT o0 BBeAeHuy windfall tax
B (popMe IMOBBIIIEHHO CTaBKM Hajiora Ha IpubbLIb
opranmsanumii 25 160 30% Ojist pOCCUIICKUX KOMITa-
HMIi, y KOTOPBIX IMBUIEH IbI, BbITIJIAU€HHbIE B TISITh
MpebIaYyIIUX JIeT, IPeBbIIIAal0T CYMMY MHBECTULIUI
B pa3BuUTHe OGU3Heca [4], HAJIOTOIIATENbIIVKA BbI-
IBUTAIU OTHEe/bHbIEe TIOMPaBK, HO B IPUHIIUIIE He
OBV TIPOTUB CaMO¥ UAeu 3aKOHOIIpoeKTa. MHe-
HHe, YTO 6M3Hec IKOObI alipMopu BCerma MpoTUB
IOTIOJIHUTEIbHBIX BBIIIAT B OIOIKETHYIO CUCTEMY,
He YUMTHIBAET BCE 0OCTOSITENILCTBA ¥ MOTMBBI TAKO
BO3MOXXHOJ HETaTMBHOM peaKLun.

NMPUYUHBI ONMACEHUN BU3HECA

B ycioBUSAX HEMpOCTOi MeXAyHAPOOHOIT ob6cTa-
HOBKM, BHEIIHEIIOJIUTUYECKOTO AaBJIeHMsI KOMIIa-
HUMU NPOSIBISIOT HACTOPOXXKEHHOCTb OTHOCUTEIBHO
TOTO, He OyAeT JIM UX coriacue Ha pa30BOe IMOBBI-
IIeHe HAJ0TOBOM HAarpy3Ku BOCIIPUHSTO KakK IO-
BOJ, K JOJITOCPOUHOMY Y>KECTOUEHMIO HaJOTOBO
MOJUTUKY TOCyAapcTBa. IHBIMU CioBaMu, 6M3HEC
XO0YeT rapaHTuil eIMHOBPEMEHHOCTH TaKoTro coopa.

[ pyroii Ba>xxHO NMPUYNHON, HACTOPAXKMBAKOUIeN
613Hec, IBJISIOTCS OTIACeHMST CAHKIIMOHHBIX ITOCIIe] -
cTBUil. Dopmyna coopa CTUMYTUPYET JOOPOBOIbHOE
BHeCeHMe Bceil CyMMbI y3ke B 2023 T., T.e. 10 odu-
LMaJbHOV AaThl ero BBeaeHus (1 suBaps 2024 r.).
IocpouHas «1006POBOJIbHAST» PUHAHCOBAS MOAEP-
’KKa TOCyJapCTBa MOXET ITOTEHIMa/IbHO HaBjeyb Ha

4 Exxon sues over EU fossil fuel ‘windfall tax’. URL: https://
www.politico.eu/article/exxon-sues-european-council-
over-eu-fossil-fuel-windfall-tax/amp/ (mata o6parieHus:
05.05.2023).
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KOMIIaHMIO HOBbI€ CAHKIIVM CO CTOPOHBI 3alaJgHbIX
CTpaH. 37ech caefyeT OTMETUTb, UTO MeXAYHAPO/I -
HbIe CAaHKIIMM Ha COBPeMEeHHOM 3Tarle MpeBpaTuinCh
B CUCTEMHYIO ITPO6GIeMY POCCUIICKOI OIOIKeTHO
CUCTEMBI. B CIIMCOK OCHOBHBIX MCTOYHMKOB OIOKET-
HBIX PUCKOB B COBPEMEHHBIX YCJIOBUSIX (3ame[jieHue
TEMIIOB pOCTa 3KOHOMMKU, U3MEHEeHMEe CTPYKTYPbI
BBII, yxyaiieHne TOProBOTO U IJIATEKHOTO 6aaHca,
HeCTaOMILHOCTb BAIIOTHOT'O Kypca py6iIsi, poCT CTO-
MMOCTY 3aMMCTBOBaHMIT Ha BHEIIHEM U BHYTpPeHHEM
¢uHaHcoBoM pwIHKax [5]) B 2023 r. ciemyeT moba-
BUTb CAaHKLMOHHbBIE PUCKU, 71T CHUKEHUS KOTOPBIX
HY)XHbI HOBBI€ JlelleHTpaan30BaHHble MeXaHMU3Mbl
GIOKeTHbIX OTHOLIEHMIA.

TpeTbeit NPpUUMHOI HACTOPOXKEHHOCTH Mpe[ -
cTaBuTeselt 6u3Heca ABasgeTcs 3G PeKT TOMOTHM-
TeJbHOTO eIMHOBpeMeHHOro c6opa Ha EBITDA (T.e.
MpUOBLLIbL 10 BbIUETa MPOIeHTOB, HAJIOTOB U aMOp-
TU3aIKUM), KOTOPAas SIBASETCS OOHUM U3 Haubosee
BOCTPeOOBAaHHBIX MHBECTOPAMM (PMHAHCOBBIX MO-
Kasaresieit, TpaAMUIMOHHO UCIIO/Ib3yEeTCSI BCEMU TTY-
OGIMYHBIMY KOMIIAHUSIMU U B 06513aT€IbHOM TTOPSIAKE
My6IMKyeTCsl B OTUeTax JIJisl MHBeCTOpoB [6]. B 3aBu-
CUMOCTY OT CBO€I (POpPMBbI eIMHOBPEMEHHBIN c60P
MOTEHIMATbHO MOT yMeHbIIaTh BeinumHy EBITDA,
3aTPYOHSS JOCTMKeHMe KJII0UeBbIX Moka3aTesneii
s dexTUBHOCTM U PMHAHCOBBIX PE3YIbTATOB, CO-
OTBETCTBYIOIINX OKMUIAHMUSIM MHBECTOPOB.

B oktss6pe 2022 T. Poccuiickuii COx03 MPOMBIIIIEH-
HMKOB U npepnpuaumareneit (PCIIII) yxe obpaiiaics
B I[IpaBuTenbcTBO Poccuiickoin ®emepannm ¢ IpocCh-
60Ji 0 BBEIEHMM MOPATOPHUS Ha JaJIbHEMIINI poCT
HanoroBoit Harpysku. PCIIII npuBiek skcnepToB
OMHAHCOBOTO YHUBEPCUTETA 0]l PYKOBOJACTBOM
npodeccopa [I. M. PaXoBCcKOTO K M3yUeHMIO BOMIpoca
BJIMSIHMSI HA 9KOHOMMWYECKUI POCT MOBBILIEHUS HAJIO-
rOBOJi Harpy3Ku Ha 6usHec. [To MToram mpoBeIeHHbIX
HayYHbBIX MCCIeIOBAHMIT ObUT CIIeJIaH BBIBOJ, UTO YKe
B CpeJHEeCPOYHOI ITepCleKTUBe POCT HAJIOTOBO
Harpyskyu MOKeT IPUBECTU K 3aMeIeHUI0O TeMIIOB
MIPUPOCTa HAJOTOBBIX MOCTYIIeHUIi. [0 MHeHMIO
9KcIiepToB @MHAHCOBOrO YHUBEPCUTETA, IIOBBILIEHNE
HAaJIOroBOJ HAarpy3Kku B Poccuu Ha 1% 3amMeniniio Gb
eKerofHble TeMIIbl 5KOHOMMYecKoro pocrta Ha 0,12%,
YTO, B CBOIO OUepe/ib, COKPATWIIO ObI TTOCTYILIEHNE
HaJIOTOB B OIOIKeThI Bcex ypoBHeii®. K aHamornyu-
HBIM BbIBOZAM MPUXOJUIIX Y MHOTHUE 3apyOesKHbIe
Y OTeueCTBEHHbIe uccienosarenu [7, 8J.

5 OduimanbHbIil caitT Poccuiickoro coosa MPOMBbIIUIEHHK-
KoB 1 npennpuauMaresneii. URL: https://rspp.ru/events/news/
rspp-prosit-pravitelstvo-rf-vvesti-moratoriy-na-dalneyshiy-
rost-nalogovoy-nagruzki-635fe99fa98a4/?ysclid=1bt8ocfp
kd813786783 (mata ob6parenus: 05.05.2023).

118

BrinreomnucaHHble onaceHus 613Heca He 6eCroy-
BeHHbI. [[03TOMY aBTOPOM CTaThy IIpefjiaraeTcs
nepedopMaTUpoOBaTh eAMHOBPEMEHHbIN c60P TaK,
yTOGBI pelraTh 3aauy HalloJIHe s OI0IKeTOB BCEX
YPOBHE!, MUHUMMU3UPYS IIPU ITOM COITYTCTBYIOIINE
PUCKU [J1s1 6U3Heca.

«YBEPU3ALMNA» B COBPEMEHHOM
OKOHOMMUKE

«VY6epusauueii» Ha3bIBAETCS OPraHU3aLUS IKO-
HOMMYECKON AesTelbHOCTU, KOOPLUHUPYEMOIA
MOCPEeACTBOM OHJIAH-CEepPBUCOB, NO3BOASIOLUX
MMUHMMM3MPOBATh TPAH3aKLUVOHHBIE U3LEPXKKM 33
CYeT COKpallleHys POIY NMOCPeJHMUKOB B 9KOHOMMU-
yeCcKMux OoTHomeHMsX [9]. Takasg momenb OTHOIIE-
HUIT UMeeT caefyloliye NPU3HaKN:

e MCIOJb30BaHMe MHTEPHET-IJIOW AL 0K, IaaT-
bopm;

e CTaHAApPTU3aALUS IPOLYKTA;

e MaKkCMMaJIbHasl aBTOMaTU3aLMs ¥ ONITUMMU3a-
s 6M3HeC-TIPoIecCcoB;

o IpUBJIeUEHME PECYyPCOB, HAXOASIIUXCS B IIPO-
CTOE€;

e MMHMMM3ALMS NOCPEIHUKOB MeXAY MOCTaB-
MMKaMU ¥ KOHEYHBIMU IToTpebuTensvu [10].

«Y6epusaius» Kak HOBasi 5KOHOMMUYECKast MOJiesb
VCXOAUT U3 ABYX IPUHLUUIIMATbHBIX OCHOBaHMIA. Bo-
MepPBBIX, U3 TOTPEOHOCTY COEAVHUTD MEXIY Co60it
MPO/IaBIia U MOTPeOUTEIS. 3AeCh 3HAUNTETHHYIO POTh
HAYMHAIOT UTPaTh IBYCTOPOHHME TEXHOJIOTUUECKME
IUIaT(GOPMBbI, KOTOPbIE 3aMEHSIIOT COOO0I LiejIble UH-
CTUTYL MM, paHee BbICTyIaBlINe NOCPeIHMKAMMU.
Bo-BTOpBIX, 13 MOTPEOHOCTY peann30BaTh BO3HNKA-
IoIIMe B IPOIecce MPOU3BOICTBA UV MTOTPEOIeHNS
M3JIMIIKY Ha IPUHIUIIAX 9KOHOMMKM COBMECTHOTO
noTpebienus (sharing economy): yno6Hee IJIaTUTh
332 BDEMEHHBIN JOCTYI K IPOAYKTY, UeM BJIaJeTh
3TUM MponyKTom [11].

B unciie mpumepoB chep «ydbepusanum» MOKHO
0603HaUNTH CAEAYIOIINEe:

e TPAHCIIOPT;

o DUTeN;

e HEABIDKMMOCTD U OTABIX;

e YCIYI'Y NOCTaBKU;

e TIpOYMeE YUIYTU (HampuMep, maaTHOPMBbI, CO-
enuHsIOM e TpodeccnoHanoB chepbl OBITOBBIX
YCIIYT U MIOJIb30BaTeJIein);

o cdepa KoMmbloTepHbIX UTp [11].

Ho tepmuH «y6epusalys» B IOCAeIHIE TOMbI CTa
MCIIOb30BaThCsI TOPA3/0 MKPe, YeM TOTBKO B chepe
YCJIYT — €T0 MOXKHO BCTPETUTD Y IPUMEHUTEIBHO
K B3aMMOOTHOIIEHUSIM CYyObEKTOB B chepe KyIbTyphI,
obpasoBaHus [12] 1 MHBIX 06acTeil, B KOTOPBIX pa-
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¥ 3aKymnKa 3aperucTpUPOBaHHBIX B PD JieKkapCTBEHHBIX Mpenaparos /
Purchases of medicines registered in the RF

® Oxazanne MequIuHackoi nomomu / Provision of medical aid

¥ 3aKynKa He3aperucTpupoBaHHbIX B PD nmekapcTBEeHHBIX
npenapatoB / Purchases of medicines that are not registered in the

RF

3arpatsl Ha coaepkanue @onna / Administrative costs of the Fund

Puc./ Fig. Bons B pacxoaax doHaa «Kpyr no6pa» (2021 r.) / Share in Costs of the “Krug Dobra” Fund

(2021)

McmoyHuk / Source: TopoBoi otyeT doHaa «Kpyr mgobpa» 3a 2021r / Annual report of the “Krug Dobra” fund (2021). URL:
https://xn-80abfdb8athfre5ah.xn--p1ai/%D0%BE-%D1%84%D0%BE%D0%BD%D0%B4% D0%B5/%D0%B3%D0%BE%D0%B4%D0%B
E%D0%B2%D0%BE%D0%B9-%D0%BE%D1%82%D1%87%D0%B5%D1%82-%D0%B7%D0%B0-2021-%D0%B3%D0%BE%D0%B4/?ys
clid=levl6xbf25445291179 (nata obpalieHuns: 05.05.2023) / (accessed on 05.05.2023).

Hee 3HAUNTEeIbHYIO POJIb UT'PAJIU TOCYIapCTBEHHbIE
MHCTUTYTHI, OPTAaHU3ALUN U YUpPEKIeHUS. «Ybepu-
3aUusi» Takux cdep Mo3Boania yCTPaHUTh acCUMMe-
TPUYHOCTb MHPOPMALIVHM KaK MPUUNHY B3aMMHOTO
HeIoBepUs CTOPOH 9KOHOMUYECKMUX OTHOIIEHUA,
BJIMSTIONYIO HA BO3MOYKHOCTD II€PEHOCA OIIpe/iesieH-
HbIX (QYHKIIMIT B «IVIOCKYIO» cpeny [13] 6e3 meHTpa-
JIM30BAHHOTO PETryJIUPOBAHMUSI.

Bce 9T0, IO MHEHMIO aBTOpa CTaThy, JA€T OCHO-
BaHMSI TOBOPUTh O BOSMOKHOCTY YOepu3auum 1 Ta-
KO TPaAMIIMOHHO LIEHTPAJIM30BaHHOI cdepsl, Kak
GIOKeTHbIE OTHOIIEHMSI.

«YBEPU3ALUA»
KAK UHCTPYMEHT CHUXEHUA
PUCKOB BU3HECA
B KOHTeKCTe JaHHOJ CTaThy MbI OyIeM TOBOPUTH
06 «ybepusanumu» NPpUMEHUTEIbHO K (GMHAHCUPO-
BaHMIO HEKOTOPBIX BUAOB OIOIKETHBIX PAaCXOI0B
HAMpPSIMYIO TIpeICTaBUTEIIMM KPYITHOTO 6M3Heca
6e3 nmocpeactea PemepaabHOTO Ka3HaveliCcTBa.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

Cpeny pacxomioB, MpeayCMOTPEHHBIX pemepaib-
HbIM 6107keToM Ha 2023 I. 11 Ha IIJIAaHOBII TEePUOI
2024 u 2025 rT., ecTh Te, KOTOPbIE BITOJIHE OTIpaBIaH-
HO 0b110 661 GMHAHCUPOBATH 33 CYET BHEOIOMKETHBIX
MCTOYHMKOB, TIePeIOKUB 6peMs TaKuX PacxomoB
HampsIMyl0 Ha HQJIOTOMJIaTeAbIMKOB, HAIPUMeEDP
pacxonbl pemepanbHbIX MHPPACTPYKTYPHBIX U CO-
LMaabHbBIX MporpaMM. Pasbepem 3TOT MeXaHU3M
MoApoOHee Ha KOHKPETHOM IIpUMepe.

®oup «Kpyr mobpa» 6611 co3man Ykasom Ilpesu-
nmenta Poccniickoit ®emepanum ot 05.01.2021 N2 16
«O cospmanuy ®oHAa MOAOEPKKU OeTel C TSKeIbIMU
SKM3HEYTPOKAIIIVMY ¥ XPOHMUECKMMU 3a60s1eBa-
HUSIMMU, B TOM UuciIe pegkumu (opdaHHbIMK) 3a60-
neBaHusIMU, «KpyT mo6pa»». K oppaHHBIM OTHOCSATCS
penkue 3a6oaeBaHMsI C pacIpOCTPAHEHHOCThIO He
6omee 10 ciryuaeB Ha 100 ThiC. yenoBek [14].

B 2021 r. (Ha MOMEHT HaMCaHUS CTaTbU OTUET
donpma 3a 2022 1. elre He ONMy6IMKOBAH) 061Ast CyMMa
cpencTB, GaKTUUECKM COOpaHHBIX 3a CUET ITOBBIIIEH-
HOJ CTaBKM Hajora Ha JOXOAbl GU3UUECKUX JINIL]
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M HaIlpaBJIEHHBIX HAa peaan3aliio OCHOBHBIX 3314
dbouma «Kpyr mobpa», cocraBuia 75,05 mippm py6.°
CTpyKTypa pacxo0B MMOKa3aHa Ha PUCYHKE.

CornacHo pacmopsikeHuio IIpaBuTtenbctBa PO ot
23.12.2022 N2 4153-p B KoH1le 2022 r. MUHUCTEPCTBY
3paBOOXpaHeHMs ObIIO BbIZle/IEHO 13 Pe3epBHOrO
dbonpma ITpaBurtennscrBa 69 920 627,8 ThiC. py6. HA
IpeaocTaBjieHe rpaHTa B Gopme cyocuauy GoHmy
«Kpyr mobpa». [Ipu aToMm o6111ee hbuHAHCHMPOBaHME
3aKyITOK HEOOXOIMMbIX JJeKapCTBEHHBIX Ipernapa-
TOB U3 cpencTB emepanbHOTO OI0mKeTa Ha 2023 T.
3HauUMTEeIbHO BbilIe: riiaBa komuteta CoBeta dene-
pauuu 1o counanabHoi moautuke M. 10. CBATEHKO
B mekabpe 2022 r. 3asiBMJIa O BbIeeHUM 6ojee 144
MiIpg pyo. Ha 2023 1.7

Meskmy TeM, 3aaun 9Toro ¢GoHIa BIIOJHE pelrae-
MBI C TOMOIIIbI0 BHEGIOIKETHBIX MCTOUYHMKOB. Bme-
CTO YIUIaThl €IMHOBPEMEHHOTO CO0pa B OI0KETHYIO
CUCTeMY KPYITHbIE TIPeIIIPUSTUS MOTYT uepe3 CBOU
6arorBopuTenbHbie GoHabl M HKO 3akymnaTts mo-
POTOCTOSIINE IeKapCTBEHHbIE CPEICTBA M BIIaBATh
B KauecTBe 6JIarOTBOPUTENbHO TOMOIIY MeIUIIVH-
CKUM yUpeskaeHusM. IS MpaKTUIecKoi peaansaiiun
3TOI umen 6e3 oTepy KOHTPOJIST HAJl IIOCTYIUIEHEM
" VICTIO/Ib30BaHMEM 3TUX eHEeXKHBIX CpelCTB poHmy
«Kpyr mobpa» He06XOIMMO B paMKax «ybepu3auyum»
TpaHChHOPMIUPOBATHCS ¥ COCPEOTOUNTHCS 3a KOHT-
posieM «TpaH3aKI[Mii» B HOBOI MH(GOPMALIMOHHOIA
cucreMe (/1IeKTPOHHOI TaTdhopMe), TO3BOJSIONIEH
YYaCTHMKAM HaXOAUTb GJIarOIoyvaTeseil, y KOTOPbIX
MOAOIIIA OUepelb Ha 3aKYIKY JOPOTOCTOSIIEro mpe-
rapara. JIJokyMeHTO060POT ITPU STOM He YCITOKHUTCS
TpeboBaHle MUCbMEHHOI (OPMbI JOrOBOPA MOKEP-
TBOBAHUS B JTaHHOM C/TyYae BBIMTOJHSIETCS C TTIOMO-
b0 3JIEKTPOHHOI TIATPOPMBI, KOTOPASI IIO3BOJISIET
IIOCTOBEPHO UAeHTUGULIMPOBATD TUIaTenbIIuKa [15].

Takoe pelreHMe MMO3BOIUT OLHOBPEMEHHO PElIUTh
BCe OCHOBHbIE IIPUUYMHBI GecrioKoiicTBa 6M3Heca,
YVIIOMSIHYTbIE B Hauajie TaHHO CTaTbhM.

Bo-mepBbix, He TpebyeTcsl B cepenuHe rojaa Me-
HSITh HAJIOTOBOE 3aKOHOIATeabCTBO.

Bo-BTOpBIX, HET pUCKa CpeJHe- UK TOJITOCPOYU-
HOTO yBeJIM4YeHMs HaJ0roBOi Harpy3ku. bosee Toro,

®TomoBoit oruer 3a 2021 rom dougma «Kpyr [o-
6pa». c¢. 26. URL: https://xn-80abfdb8athfre5ah.xn--
plai/%DO%BE-%D1%84%D0%BE%D0%BD%D0%B4%D0%
B5/%D0%B3%D0%BE%D0%B4%D0%BE%D0%B2%D0%B
E%D0%B9-%D0%BE%D1%82%D1%87%D0%B5%D1%82-
%D0%B7%D0%B0-2021-%D0%B3%D0%BE%D0%B4/?ysclid=
1c3m54e0f3687687292 (mata obpaienus: 05.05.2023).
"craBgkyu HI®JI momoryt 19-metHuM mamyeHtam «Kpy-
ra mo6pa». TACC, 16 mekabpst 2022 r. URL: https://tass.ru/
ekonomika/16608953%20?ysclid=1c3ilj4vhs120655872 (mara
o6pamenusi: 05.05.2023).
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3TO MO3BOJIUT Jake HECKOJIbKO CHU3UTD HAJIOTOBYIO
Harpy3Ky Tex MpeApusTuii, KOTopble He UCI0Ib30-
BaJIM MMOJIHOCTbHIO IMMUT HAJIOTOBOTO BbIUeTa B OT-
HOIIIeHMM 6JIaTOTBOPUTEIbHBIX TTOKepTBOBaHMI (1%
OT BBIPYYKM HAJIOTOTIIATEbINMKA ITPU YCIOBUM, UTO
TojyJaTeib BKIIOUEH B peecTp COLMaTbHO OpUeH-
TupoBaHHbIX HKO — mi. 19.6 1. 1 cT. 265 HK P®).

B-TpeThux, HOCKOJIbKY CPeCTBA IJIATENbIINKOB
He MOMaAyT Ha cueTa PefepasbHOTO Ka3HAUECTBA,
IJIsT GM3Heca CylleCTBEHHO YMEHBINAIOTCS PUCKU
MMOAMACTh MO, HOBbIE MEXKIYHapOIHbIe CAHKIIUNA.
BnaroTBopuTenbHast TOMOIIb OETSIM UAN MeIU-
LVMHCKUM YUPEXIEHUSIM C BbICOKOI BEPOSITHOCTHIO
He OYyZeT C TOUKM 3peHUs 3apyOeskHbIX TOCYIapCTB
OTOXIECTBASITbCS ¢ duHaHCHUpPOBaHMeM [IpaBu-
TeJabCTBA.

B-ueTBepThIX, 6;ITaTOTBOPUTENbHBIE B3HOCHI HE
yMeHbaoT BakHemmii KII3 MeHe1s)kMeHTa KOMIIa-
Hun — EBITDA, Tak Kak He BBIUMTAIOTCS [IPU pacyeTe
onepauuoHHoi npubbsau (EBITDA Ha mpakTuke
YaCTO PaCCUMTHIBAETCS MTyTeM BbIUeTa U3 OrepaiioH-
HOJ IPUOBLIY CYMMBbI aMOPTHU3aIUK U 06eCIIeHeHMSI
aKTUBOB) [16].

B To ke BpeMs pemepanbHblii 6I0KET CHUMAET
¢ cebst pacxonbl Ha rpaHThl GoHOy «Kpyr mobpar.
Kpome Toro, cpenctsa oT nmoBbilieHHO cTaBkyu HIDJT
MOTYT OBITh ITepeHapaBIeHbl B OI0KETHI CyOBbeK-
TOB Poccuiickoit @emepannuu, 4To He TOAbKO yIIPO-
CTUT pacyueThl 110 HAJIOTY, HO U COKPATUT TpebyeMyIo
permoHaM CyMMY MeXXOIO/I>KeTHBIX TpaHChepTOoB.
B pesynbrare «ybepusanusi» GUHAHCUPOBAHMS ITPOT-
paMMm ToabKo ogHOro hoHma «Kpyr mobpa» 1mo3Bo-
JIUT YMEHBIIUTH PaCXodbl dheepasbHOro GloakeTa
npubausuTenbHo Ha 0,5%.

AHaJIOTMYHO MOXHO «y6epusupoBaTh» Qu-
HAHCUPOBaHME COIMATbHBIX, 06Pa30BaTEIbHBIX
M HAay4YHO-UCC/IeJ0BaTeAbCKMUX NIPOTPaMM APYTUX
HKO. Ha3naueHue 061ecTBEHHBIX (PMHAHCOB Be-
JIMKO U 3aKJI0YaeTCs B TOM, UTO OHM obecIieum-
BalOT OPraHbl rOCyAapCTBEHHOI BJIACTU U MECT-
HOT'O CaMOYIpaBJeHUs TeHeXHBbIMMU CpeCTBaMU
ILJIST BBITTOJTHEHMS BO3JIOKEHHBIX HA HUX QYHKIUIA,
BK/IWOYasa coumanbuyo [17]. IIpegnaraemslii Mmexa-
HU3M GVHAHCUPOBAHMS HE CTABUT IOJ, COMHEHME
coIMaIbHYI0 QYHKIMIO TOCYHApCTBA M HE CHIKAET
ee 3HAaYMMOCTbh, HO JJaeT rOCYAapCTBY COBpeMeHHbI
MHCTPYMEHTapUit Ij1s OTIepaTUBHOIO YBeINYeHUS
bunancuposanust HKO.

B mabnuye Ha mpumMepe IMHAMUKY 32 HECKOJIBKO
JIeT roKa3aHo, uyto cpeayt HKO cyliecTBeHHYIO AOI0
cybcuanit u3 demepasbHOTO O6I0KETA MOMYUAIOT
(oH[IbI, aBTOHOMHbIE HEKOMMepUeCcKye OpraHu3aimnmn
(AHO) 1 0611eCcTBEHHBIE OPTaHMU3ALUN — B CPETHEM
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Tabnuua / Table

IOuHamuka cymm cy6cuamii us pepepanbHoro 6ropxera ana HKO /
Dynamic of Federal Budget Subsidies to NPOs

®oHab! / Funds 125,84 93,26 186,43 97,83 40,10 22,06
AHO / Autonomous non-profit 35,93 49,23 | 4057 | 1800 | 1549 8,35
organizations

ObuiectaenHbIe oprakmsaumy / 6,73 4,67 10,66 4,84 3,48 5,92
Public unions

Accoupaumm n 6iopo / Associations, 6.89 2,05 13,42 520 281 0,52
bureaus

Yupexnaenus / Entities 1,42 1,05 2,26 0,94 0,77 1,47
HeKOMmepquKMg Op.l'aHMBHLIMM / 0,40 0,44 076 0,00 0,95 0,00
Non-profit organizations

Hekommepueckue I'IaPTHepCTBa / 041 0,48 0,57 0.16 0,24 0,19
Non-profit partnerships

Penuruostisle oprakusaum / 0,07 0,12 0,00 0,10 0,06 0,02
Religious organisations

MHble kateropmu / Sundry 268,27 4337 621,95 139,47 155,46 290,75
Wroro / Total 445,95 194,67 876,63 266,56 219,37 329,28
B ToM uncne Tpu nepabie kareropuit / 168,50 14716 | 237,66 | 120,68 | 59,07 | 36,33
Including the first three categories

McmoyHuk / Source: AHanuTvka: oblas cymma m uncno cybeuanii, BoineneHHbix HKO u3 depepanbHoro 6toaxeta / Analytics: total
amount and number of subsidies granted to NPOs from the federal budget. URL: https://openngo.ru/analytics/nko-subsidies-sum/

(maTa obpaweHums: 03.05.2023) / (accessed on 03.05.2023).

168,5 mupg py6. cybcuauii B ron®, uan 6oee mojo-
BUHBI 1I€JI€EBOJi CYMMbI € JMHOBPEMEHHOTO c60pa
(windfall tax).

IpenyaraeTcst «y6epu3upoOBaTh» B IIEPBYIO OUe-
penb umeHHo HKO 13 Tpex BbllllenepeuncaeHHbIX Ka-
TEropMmit, Tak KaK UX IOPUIMIECKNIL CTATYC IO3BOJISIET
[IPUHMMATD IOKEPTBOBAHMS OT IOPUINYECKUX JINIL.

B HacTosi1ee BpeMs CYIIECTBYET 06IIeMUPOBOIA
TpeH], Ha Bce GoJiblilee BKIIOUEHMe HerOCyaapCTBeH-

8 @oup «Kpyr mobpa» He BXOAMUT B 3Ty CYMMY, TaK Kak elie He
(YHKIMOHMPOBAJ B yKa3aHHbIe B Ta6/1. 1 rOIbI.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

HOTO CeKTopa B pellleH}e BOIPOCOB COIMATbHOTO
obecrieueHuss, 00yCI0BIeHHOE HEIOCTATOYHOCTHIO
610IKeTHBIX cpeAcTB [18]. B aToM TpeHAe akTyaneH
U IpeJiaraeMblii HOBBIV MexaH3M (MHAHCUPOBa-
HMS 4acCTyu rocpacxonoB. Eciu et gecsith Hasanm UT-
TEXHOJIOTMM He ObLIM TOTOBBI K TaKO «ybepusamum»
¥ He MOIJIM 00eCIIeYnTh KOHTPOJIb 3a BhIIIOJIHEHEM
00s13aTeIbCTB, OTCYTCTBMEM 3/I0YIIOTPeOIeHMI 1 11e-
JIeBbIM PacxoJ0BaHMeEM CPEeCTB, TO Ceifyac TexXHO-
JIOTUYECKUX NPensTCTBUii HeT. C UCITOJIb3yeMbIMU
®HC Poccum coBpeMeHHbIMM aBTOMATU3UPOBAH -
HbIMU MHMOPMAIMOHHBIMM CUCTEMaMU ITPOIecc
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OTCJIEKMBAHMS HAJIOTOBBIMM OpTaHamM hMHAHCOBBIX
MMOTOKOB XO3SIJICTBYIOIIMX CYOBEKTOB CTaJ 6ojee
IOCTYIHbIM [19].

Heo6xoaymo mpogyMaTh CCTeMY KOMMCCYUOHHbIX
BO3HArpakJeHuii 3a MoJib30BaHMe JaHHbIM CepPBU-
com. UToOBI He MOJIYUNIOCH TaK, YTO TOCYAaPCTBO
IOJKHO TPAaTUTHCSI HAa aIMUHUCTPUPOBaHNE HOBOM
CUCTEMBI, TPeJjIaraeTcs yCTaHOBUTDb Tapu@d Kax 3a
noAK/IUYeHre (permcTpanmnio), Tak 1 3a nposepe-
HMe TIaTexeii. Peub umeT 06 yMepeHHbIX CYMMax
B CpaBHEHUM C CYyMMaMM eIMHOBPEMEeHHOro c60-
pa. Yke ecTh paboTaloliye MHOTO JIeT IIPUMEPbI
3MeKTPOHHBIX CUCTEM KOHTPOJISI B3MMaHMsI HAJI0r0OB
¥ KBa3MHAJIOTOBBIX CO0POB: 9TO npuioxkenue ®HC
Poccun «Moit Hanor» u cucrema «IlmaToH» mJis c60-
pa IJIaThl C BJAaAeblieB TSKeIbIX TPY30BUKOB 3a
IBIVKeHMe 110 JoporaM o6I1ero mojab3oBanus. [Ipu
aTOM cuctema «IlIaToOH» SIBJISIETCS CAMOOKYTIae-
MOJi — 10 cocTOosTHUIO Ha 15 ampesnst 2023 r. (T.e. 3a
ceMb C TIOJIOBMHOJI JieT) cOOpaHO OKOJI0 224 MIp
py6., IIpM TOM, UTO Ha COlep>KaHMe OrmepaTopa exe-
rogHO oTuMcasiercs auirb 10,6 Miupa py6. B ron’.
CToJb BBICOKME yIe/lbHbIe pacxoabl (6ojee 35 KorI.
Ha KaXXIbIil py6Jib) OOBSICHSIIOTCSI 3HAUMUTEIbHBIMU
pacxogamMy Ha JIMHENHBIM KOHTPOJIb HA JOPOTax 3a
npuMepHoO 1,8 MJIH 3aperMCTpUPOBAHHBIX TPaH-
CIIOPTHBIX CPeACTB, NpuHaAaexkamux moutu 800 ThiC.
rpysonepeBo3uMkaM. B ciydae ¢ KpymHbIMUM HAJIOTO-
TiaTeabIMKaMu, YIOBI€TBOPSIOUMMU KPUTEPUSIM
eIMHOBpPEeMEHHOr0 c6opa (YMC/I0 KOTOPBIX 6osee
YyeM B CTO pa3 MeHbllle, YeM YYaCTHUKOB CUCTEMBbI
«[lnaToH») cyMMa TpaH3aKIMOHHBIX 3aTpaT Oymder,
COOTBETCTBEHHO, B CTO C JIMIIHUM pa3 MeHbIIe, YeM
B cucteMme «Ilnaton» (10,6 mapn py6. B Tof), T.e. He
mpeBbicuT 100 MitH py6. B roa. Ipu meneBoii 06-
el cymMe egMHOBpeMeHHOro c6opa 300 muipa pyo.
MO>XHO CYMTATh HEBBICOKMMMU CYMMapHbIe yesb-
Hble pacxoabl 0,033 KOIeiiKku ¢ Kaxkgoro pyosst co-
6paHHBIX cpencTB. Ha comepkaHue demepagsbHOro
KasHaueiicTBa (emepanbHbIi 6I0OKET aCCUTHYET
50 myppm py6. B rof, (IaHHbIe BeIOMCTBEHHOII CTPYK-
TYpPbI pacxooB deaepanbHoro 6roaxkera Ha 2023 T.
U TUIaHOBBIN nmepuox 2024 u 2025 rT.), Mpu 3TOM
yepe3 cueTa PegepaibHOTO Ka3HAUelCTBA B rof,
mpoxoaut 6ojee 50 TPIH JOXOMOB OIOIKETOB BCEX

° KiroueBasi cTaTuCTMKa cucteMbl «IlmatoH» Ha 15 ampens
2023 roma. URL: https://platon.ru/wp-content/uploads/2023-
/04/%D0%98%D0%BD%D1%84%D0%BE%D0%B3%D1%80%D
0%B0%D1%84%D0%B8%D0%BA%D0%B0_%D0%9A%D0%BB
%D1%8E%D1%87%D0%B5%D0%B2%D0%B0%D1%8F-%D1%
81%D1%82%D0%B0%D1%82%D0%B8%D1%81%D1%82%D0
%B8%D0%BA%D0%B0_15-%D0%B0%D0%BF%D1%80%D0%B
5%D0%BB%D1%8F-2023.pdf (maTta o6pamenusi: 05.05.2023).
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YpOBHEJ 1 BHEOIOAKETHBIX (DOH/IOB, T.€. 3aTPAThI
depepanbHOTO Ka3HayelcTBa uyTh MeHee 0,1 Komeli-
KU Ha KaXXIbI1 pybab cOGpaHHBIX CpeACcTB. Takum
06pa3oM, IO CBOMM TPaH3aKIVMOHHBIM U3IePKKaM
HoBag maaTdopma 6ynet abdektuBHee Oemepab-
HOT'O Ka3HauvelcTsa.

JIy4mum crmocobomM ob6ecIieduTh HU3KMe yaesb-
HbIe U3IePKKY OyAeT orepyupoBaHye HOBOJ IJIaT-
dbopmoit Ha yCTOBUSAX KOHIIECCUH, C OTIpee/IeHMeM
paspaboTumKa 1 oriepaTopa Ha KOHKYPCHOIT OCHOBe.
It CHUKeHUST CAHKI[MOHHBIX PUCKOB KOHTPOJIbHBII
MaKeT akIMii ormepaTopa AOJKeH IMpUHAaIIekaThb
HeIOJICAaHKIIMOHHBIM MHBeCcTOpaMm. [l obecrieye-
HUS IPO3PAYHOCTM ¥ KOHTPOJIS 38 TPAH3aAKIMSIMU
B CHCTEeMEe YUYACTHUKM ITOJKHBI MCITOIb30BaTD IJIs
I1aTeskeii BBOAMMbIE ceiiuac «1udpoBbie py6im»,
BCe MepeBObl B KOTOPBIX MaKCUMaabHO IPO3PAYHbI
¥ KOHTPOIMPYEMBI.

KntoueBbIM DMHAHCOBBIM KpUTEpPUEM OIIpefe-
JMeHus obenuTesns KOHKypca Ha poJib oliepaTopa
CUCTEMBI OJKEH CTaTh pa3Mep KOMUCCUOHHOTO
BO3HAarpakIeHus 9JIeKTPOHHOI rmaaTdopmsl. Tapud
0,033% oT cOOpaHHBIX CYMM 3HAUMUTEIbHO HIUKE Ta-
pudOB 3a 9KBAPUHT IIJIACTUKOBBIX KapT (KOTOPHIE
1o ga"HbIM 1IB P® cocrasmsior 1,2-2,2%1°) 1 6ymer
HeoOpeMeHUTeNeH IJIS IIaTeIbIIMKOB. [Ipy omeHKe
OKymaeMocTu ¥ 3G GeKTUBHOCTY MPEIJIOKEHHOTO
MexaHu3Ma OI0AKeTHOTO GMHAHCYPOBAHMS TaKKe
HEeOo6XOIMMO YUMUTHIBATD, UTO JAHHBI MeXaHU3M
M03BOJIsIET U36€ekaTh POCT TPaH3aKIMOHHBIX U3 ep-
>)keKk delepa/ibHOTO Ka3HAUeiCTBa.

[Tocse ycmemHoi anmpobanyy HOBO 3JIeKTPOHHOIA
1aTopMbl Ha HaubojIee TeXHOIOTUUYECKY TTPOIBY-
HYTOM CerMeHTe KPYITHOTO GM3Heca rocyaapCcTBO
MOKET pacIUpuUTh chepy ee mpuUMeHeH s, TOAKITIO-
yas K Heli MpeAnpusiTus cpegHero 6msHeca, yBeam-
YMBasi KOJIMYECTBO MMPOEKTOB, AeIeHTPATN30BAHHO
(bmHaHCUPYEMBIX C TTOMOIILI0 TAKOTO MEXaHM3Ma.

BbiBO bl

B yCc10BUSX HU3KUX TEMIIOB 9KOHOMUYECKOT'O PO-
CTa M MOBBILMIEHMST HEOIIpeaeJeHHOCTH rocyaap-
CTBY HAZJIEKUT 00eCIieuynBaTh MOATOTOBKY K BO3-
MOSKHBIM CITaZiaM, ITOAAepsKMUBast TPy 3TOM GasiaHC
MeXIy LeasIMU POCTa U YCTONUMBOCTHU. PelliteHne
9TOM 3amaun TpebyeT COBepIIeHCTBOBAHMS CUCTE-
MbI HAJIOTO00JIOKEeHYS, TOBBIIIeHMST 9 PEeKTUBHO-
CTY COIMaJIbHBIX PACcXOI 0B OIOAKeTa, a TAKKe pPo-
cTa OI0KEeTHBIX MHBECTULNII B MHOPACTPYKTYPY
[20].

10 C caitra LienTpanbHoro 6anka P®. URL: https://cbr.ru/press/
event/?id=12769 (gata o6pamienusi: 05.05.2023).
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[TpensioskeHHBI BapUaHT TpaHchOpMaI UM eIu-
HOBPEMEHHOTO0 cO0pa ¢ KPyIHOro 613Heca B CUCTEMY
IeIeHTPaaM30BaHHOTO MPSIMOTO (GMHAHCUPOBAHMS
OTIebHBIX BUIOB rOCyJapCTBEHHBIX PACXO0B ITOKa
ele HykmaeTtcs B fopabotke. Ho Takas meuieHTpa-
JIM30BaHHAs cUCTeMa, OyLyuy BHE]PEHHO, MOKET

peayibHO pasTpy3uTh GemepabHblii OI0IKET, «OCBO-
60MB» €ro OT YaCTH PacX0o/0B, He CO3/1aBast JOIIO0JI-
HUTEIbHBIX CAHKIVIOHHBIX 1 MHBIX PUCKOB [JIsI y4acCT-
HMKOB. [Ipy 3TOM TaKas cucTeMa 06ecIeunT TMOKMIi,
oIepaTUBHBII U YHUBEPCATbHbII MHCTPYMEHTapuit
s pemenus 3amau windfall tax u B 6ygymiem.
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O [,OXOAHOCTHU K NOTaLIEeHUI0 KYNOHHOM 06auraumm

H.B. MonoBa
Poccuiicknii skoHoMuyeckuii yHuBepcuTeT mm. I.B. MNMnexaHoBa, Mockea, Poccus

AHHOTALMUA

CraTbs NOCBAWEHA OAHOM M3 OCHOBHbIX XapaKTEPUCTUK 0BAMraumMm — OOXOAHOCTM K norawexuto. Npeamer nccneposa-
HUA — BUA, NOKa3aTenst 4OXOAHOCTM K noraweHuto. CyLecTByroT ABa NOAX0AA K ONpeaeneHuio JOXOAHOCTH K NoralleHuro
obnuraumm: no MeToly HOMUHANBHOM NPOLLEHTHOW CTaBKM M MeTody 3(PHEKTUBHOM NPOLEHTHONM CTaBKU. AKTyallbHOCTb
paboTbl 06yCNOBAEHA TEM, YTO, KAK NOKa3ano NpeaBapuUTeNbHOE CpaBHEHME, 3TV ABA NOAX0AA K ONpeaeneHuio 4OX04HOCTH
K MOrawweHuo MoryT ObiTb HEpaBHOLLEHHbI B UccnenoBaHusx. Llenb naHHow paboTbl — onpeaenuTb 3aBUCMMOCTb pe3y/ib-
TaTOB MCC/IEA0BAHUI OT BUAA MOKA3aTens LOXOLHOCTM K moralleHuto. s 3toro 6bina BbibpaHa 3agaya 0 3aBUCMMOCTH
MPOLEHTHOrO pUcKa 06MraLMmn OT YMCIa KYMOHHbIX NAaTexen B rody. B nutepatype MMetoTcs coobLweHUs 0 3aBUCUMOCTH
OT YaCTOTbl KYMOHHbIX MAaTexewn Atopauumn 0bamnraLmm, oLeHWBAIOLLEN NMPOLEHTHbIM PUCK. 3a4a4a O 3aBUCUMOCTM HeMo-
CPeLCTBEHHO MPOLLEHTHOIO pUCKa 06AMraLMM OT YMCIa KYMOHHbIX MAAaTeXel B rofy B IMTepaType He paccMaTpuBanach.
TpeboBanocb yCTaHOBUTb, KAaKOM M3 ABYX NMOAXOAOB K ONpefeNeHUi0 LOXOAHOCTU K MOralleHUo NO3BOAUT NONYUYUTb pe-
3yNbTaTbl, COMMACYOLMECS C 3aBUCMMOCTbIO AOpauumn 0b6aMraLum OT YMCia KYMOHHbIX nnaTtexen B rogy. [na pelenus
3a4a4u aBTOp NpUMeHsieT MeToabl AMbdepeHLManbHOro cHnceHns. PesynbTaTbl: yCTaHOBEHO, YTO UCMOJIb30BaHME [10-
XOAHOCTM K NnorawieHuto no metoay 3ddeKkTMBHOM NMPOLEHTHOM CTaBKM NO3BONSET NOAYYMTb PE3YNbTaThl, COFNACyoLmecs
C 3aBUCUMOCTbIO Apauum 06nmraumm oT Yncia KYnoHHbIX NaaTexen B rogy. Pe3ynbsraTbl, NOMyYeHHbIE NPY UCNONb30BAHUM
[LOXOLHOCTM K MOralleHuto No MeToay HOMUHANbHOW NPOLLEHTHOM CTaBKW, HE COMNacytoTCs C 3aBUCUMMOCTbIO AtopaLmu 06-
JIMraumMm OT YMcna KynoHHbIX nnaTtexer B roay. CaenaH BbIBOA, YTO [LOXOAHOCTb K MOralleHuto, onpeaeneHHas no Metoay
HOMWHANbHOW NPOLEHTHOM CTABKW, B MCCNEA0BAHMUSIX MOXET NPUBOAMTb K HEKOPPEKTHbIM pe3y/bTaTtaM, B OT/IMYME OT A0-
XOAHOCTU K MoraweHunto B Buae 3pdeKTMBHOM NPOLEHTHOM CTaBKU. Pe3ynbTatbl paboTbl MOTYT ObITb NONE3HbI KaK IMUTEHTY
o6n1raumii, Tak 1 MHBECTOPY, @ TAKXXE B TEOPETUYECKMX UCCNEeA0BAHMUSX MHBECTULMI B 0BAUrauuu.

Kntoyessble cnosa: [OXOLHOCTb K NMOralleHUI0; MaTeMaTUyeckme MeToabl; 3OPEeKTUBHASA CTaBKa; HOMUHAbHAs CTaBKa; Npo-
LEHTHbIW pUCK 06AUraLum; YNCNO KYMOHHbIX NIAaTeXeNn B rogy

Ana yumuposanus: NMonoea H.B. O A,0X0AHOCTU K NOraweHUI0 KynoHHoW o6auraumm. @uHaHcel: meopus u npakmuka.
2023;27(3):126-138.DO0I: 10.26794/2587-5671-2023-27-3-126-138

On the Yield to Maturity of a Coupon Bond

N.V. Popova
Plekhanov Russian University of Economics, Moscow, Russia

ABSTRACT
The article is devoted to one of the main characteristics of the bond-the yield to maturity. The subject of the study is the
type of yield to maturity indicator. It is known, that there are two approaches to determining the yield to maturity of a
bond: the nominal interest rate and the effective interest rate method. The relevance of the study is due to the fact that,
as preliminary comparison has shown, these two approaches to determining the yield to maturity may be unequal in
research. The purpose of this paper is to conduct a study of the dependence of the research results on the type of yield
to maturity indicator. For this purpose, the problem of the dependence of the interest rate risk of a bond on the number
of coupon payments per year was chosen. The literature contains reports on the dependence on the frequency of coupon
payments over the term a bond that evaluates interest rate risk. The problem of the dependence directly of the interest
rate risk of a bond on the number of coupon payments per year has not been considered in the literature. The task was
set to determine which of the two approaches to determining the yield to maturity allows us to obtain results for interest
rate risk that are consistent with the dependence of the duration of the bond on the number of coupon payments per
year. Methods of differential calculus are used to solve the problem.As a result, it was proved that the use of the yield to
maturity determined by the effective interest rate method allows us to obtain results consistent with the dependence of
the duration of the bond on the number of coupon payments per year. The results obtained by using the yield to maturity
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determined by the nominal interest rate method do not agree with the dependence of the duration of the bond on the
number of coupon payments per year. It is concluded that the yield to maturity determined by the nominal interest rate
method in research may lead to incorrect results, in contrast to the yield to maturity in the form of an effective interest
rate. Results of the work can be useful to both the bond issuer and the investor, as well as in theoretical studies of
investments in bonds.

Keywords: yield to maturity; mathematical methods; effective interest rate; nominal interest rate; interest rate risk of
bonds; number of coupon payments per year
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BBEOAEHWUE

ITo onpeneneHunio, rofgoBasi JOXOAHOCTb K MoOraiie-
Huio (yield to maturity, YTM) — 9TO cTaBKa CJIOSKHBIX
MPOILEHTOB, IO KOTOPOJ cOBpeMeHHas (TIpuBeeH-
Hasl) CTOMMOCTb OXXMIaeMOro MOTOKa IiaTexeit 1o
ob6uraIMy paBHa ee TeKylei eHe. Bum ctaBku ou-
CKOHTMUPOBAHMS 3aBUCUT OT MOJX0JA K OTpeiesIeHUI0
nokasartesns YTM. CyiiecTBYIOT ABa IMOAX0a K OIlpe-
IleJIeHUI0 TO0BOM JOXOOHOCTH K MOrameHnio 06-
JIMrauuu' — 1o MeToay HOMMHAJbHOM MPOLIeHTHOM
CTaBKM U TI0 MeTony 3pdeKTUBHOI MPOIeHTHO
craBku. ComiacHO IepBOMY ITOJIXOTY, €C/IM KyITOHHbIe
IJIaTeXM 110 0OaUraluu, IieHa KOTOpOoii P, TpoOu3BO-
ISITCS M pa3 B TOMY, TO [JIsI AMCKOHTUPOBAHUS uJjie-
HOB JI€HEeXXHOT'0 MOTOKa MPUMEeHSeTCs rofoBasi Ho-
MMHA/IbHasI CTaBKa JOXOLHOCTH K moramenuio ™
COOTBETCTBYIOIIASI HAUMCJIEHUIO CJIOXKHBIX MTPOIEHTOB
m pa3 B TOny:

i=1 (1+ r(m)/m)m " (1 + r(”’)/m)

mT ?

rme A — HOMMHAI O6IUranyn; ¢ — CyMMa OT/IeJIbHO-
ro KYIIOHHOTrO Iu1aTexa; t, et (i = 1, 2,..., n) — cpo-
KU BBITJIATHI KYTIOHOB; T JIeT — CPOK [I0 MOorauieHusl.
IlokasaTtenp YTM B Bue rofgoBOi HOMUHAJIbHOM
MPOIEHTHO CTaBKU Fm MUCIIONIb3YyeTCs Ha OCHOBA-
HuK @emepayibHOTO 3aKOHA O CIIpaBeAIMBOM Kpeau-
toBaHum? (CIIIA, 1969). CornacHO JTaHHOMY 3aKOHY
romoBasl CTaBKa JOXOAHOCTM K IOTrallleHUIO OIpeie-
JisgeTcs caenylomuM ob6pa3oM: 1) paccunThiBaeTCs
IOXOJHOCTD K IMOTallleHNI0 3a TTepuo/, paBHbIN M-
HMMaJbHOMY MHTEePBaJIy MeXIy BbITIJIaTaMM KyTIO-
HOB, T.€. 32 KYIIOHHbI1 Mepuoi, paBHbIN 1/m roga;
2) To;yuyeHHas MPoIleHTHAas CTaBKa YMHOXaeTcsl Ha
YIMCI0 KYTIOHHBIX TTIepUOJIOB B Toay m. JlaHHOe TIpaBu-
JIO BBIUMCIEHUSI TOOOBOI TJOXOIHOCTH K ITOTallleHUI0

! ®aboruy @. 1. YripaBieHue uHBecTulusIMu. M.: UHbpa-M;
2000:486, 908. YHMBEPCUTETCKIIT YIeOHUK.

2 [Mapn V.®., Anekcaupgep I. k., Baiin k. B. UHBeCcTUIMNA.
M.: Undpa-M; 2018:127. VHUBEPCUTETCKUIT YIeGHUK.
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Ha3bIBAIOT PHIHOUHBIM COT/IAllleHMeM 3, TPUHSTHIM
«JJI1 YMEHbIIEHVS MPO6IeM» Y4aCTHUKOB PhIHKA.
Ha ocHOBaHMM J@aHHOTO 3aKOHA HA PbIHKAX IIPUHSITO
CUMTATh JOXOAHOCTBIO K [IOTAIIeHUIO UMEHHO TO/10-
BYI0 HOMMHAJIbHYIO CTaBKY AOXOAHOCTH [1, C. 65].

CoryacHO Ipyromy moaxony mo metony agdex-
TUBHOJ IIPOLIEHTHO CTaBKM AJ151 AVICKOHTUPOBAHMS
YJIeHOB JeHeXHOI'0 II0TOKa IIPUMEHSIETCS TOL0Bast
CTaBKa I, COOTBETCTBYIOLIAsI HAUMCIEHNIO CJIOKHBIX
MIPOLIEHTOB OJMH pa3 B FOAY:

P=2 (1)

i=1 (1 + r)t"

T -

Kak crmemgyeT n3 pabor [2-8], pacueT mokasaTes
YTM 1o meTony 3¢pdeKTMBHO ITPOIIEHTHOM CTaBKMU
MCITONIb3YeTCsI Ha POCCUIICKOM PhIHKE I[€HHBIX GyMar,
B 4aCTHOCTHU, HA MOCKOBCKO# 6upske. CornacHo [7, 8]
METO[I, pacueTa JOXOIHOCTHU K ITOTallleHuIo B Bue 3¢-
(bexTMBHOI MPOIIEHTHOI CTaBKY HOPMAaTUBHO BBEIEH
bankoMm Poccuu st pacueTta JOXOOHOCTY K IOTaIlIeHAIO
BCel1 KyITOHHOV CUCTeMbI TOCYyAapCTBEHHOrO A0/ITa
(0D3-Al1, OD3-TIK2 u op.)*

@.[1. ®aboIILIM CTaBKY ™) HaspiBaer MIPUOIIVIKEH-
HOI1 [1, . 62], YTO MOXXHO OOBSICHUTH IIPOUCXOKTE-
ayem craBkut 7). Kak Mbl BUJ e/, COITIACHO 3aKOHY
O CIIpaBeIMBOM KpeAUTOBaHNM, 3HAUEHME CTaBKU

rm TTOTYYatoT (hOPMaTbHO — ITPOCTHIM YMHOXKEHMEM
CTaBKM 3a Mepuoj, Ha YMCI0 IePUOIOB B TOAY, UYTO He
rapaHTUpyeT MoayuyeHre TOYHOTO 3HaUeHUsI TON0BO
CTaBKIU.

)

POJIb U BHAYEHUE NMOKA3ATENA
OOXOOHOCTU K NOTAWLEHUNIO
Kak ytBepxkpator JI. IIx. T'utman u M. 1. [I>KOHK, aB-
TOPBI U3BECTHOT'O PYKOBOACTBA 10 MHBECTULIMAM [9],
IOXOJHOCTD K MOTalleHMI0 — 3TO CaMblii Ba>XKHbI

3 @a6orm .. VipaBiaenue mHBectunysMu. M.: Uudpa-M;
2000:486. YHUBEPCUTETCKIIT YUeOHUK.

4 TIucemo Banka Poccum ot 19.01.1998 N2 28-1-2/39. URL:
https://gkrfkod.ru/zakonodatelstvo/pismo-banka-rossii-
0t-19011998-n-28-1-239/ (mata o6pamenus: 10.08.2021).
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" HamboJlee MMUPOKO MCIIOAb3yeMblii TOKa3aTeb
o1eHKM obnmuraiun. [IpyBeneM OCHOBHbBIE YTBEPKAE-
Hus 0 mokasaresne YTM, copMynmMpoBaHHbBIE B JIUTE-
paTtype 1o naBecTunusIM: 1) crapka YIM cipaBeniu-
BO OIIeHEeHHOJI 06/Iuraiuu’® IpMMepHO paBHa JOXO -
HOCTU aJIbTepHATUBHBIX MHBECTULINI CO CPABHUMbBIM
puckoM [1]; 2) OXOLHOCTD K IOTAIIEHNI0 — 3TO CTaB-
Ka IOXOJHOCTY MHBECTUIIMN B OOIUTAIINIO, TTOTyYa-
eMast MHBECTOPOM IIPY BBITTOTHEHUM IBYX YCIOBUIA:
MHBECTOp BjIaJieeT obauramyei 10 MOMeHTa Iora-
IIIeHMS, a BCe TIATEKM 0 OGIUTALNY PEUHBECTUPY-
I0TCSI TI0]T, CTaBKY, PaBHYI0 JOXOAHOCTHU K TIOTallleHUIO
B MOMEHT OKYTMKM®. [Ipy 3TOM 3HAUMTENbHAS YaCTh
MIPUOBLUIN 10 OGIUTALIUY 33 TIEPUOJ, ee NeViCTBUS U3-
BJIEKAETCS M3 PEMHBECTUPOBAHMS KYTIOHOB [9].

W3 BTOPOTO yTBEpKIEHUS CJIefyeT, YTO eCaU UH-
BECTOp MpPUAepsKUBaeTCs yKa3aHHOI CTpaTerun, To
JTIOXOIHOCTb K ITOTAIIEHNIO SIBJISIETCS MEPOit TPUObLIN
OT MHBECTULIMM B 0burauuio [9, c. 473], mpu 3TOM I10-
Kasarenb YTM oTpakaeT MMHMMAIbHYIO JOXOAHOCTD
VHBECTUIMU B OOIUTALINIO, OKMIAeMYI0 MHBECTOPOM
[9, c. 469].

B cBs131 € 0c060i1 posnblo mokasartesns YTM B OlieHKe
00IMraluy B INTEpPAType 3SHAUMTeIbHOEe BHUMaHMe
yaesnsercst (pakTopam, BIUSIONIMM Ha JaHHbI ITOKa-
3aTesnb. CornacHo [1] 3Hauenne YTM obiuranym ecTb
cymMmMa 6a30Bo¥t 6e3pMCKOBOI IMTPOIIEHTHON CTaBKMU
U mpeMuu 3a puck. basosasi, uau sTaJoHHAas, Ipo-
IIeHTHAas CTaBKa IpeACcTaB/seT co00it JOXOIHOCTh
K TMOTalleHMI0 Ka3HaveiiCcKoii [ieHHOoi 6yMary aHa-
JIOTUYHO AJINTeNbHOCTY. TakuM 06pa3oM, 3HaUEeHe
nokasaTensi YTM HelmocpeaCTBEHHO CBSI3aHO C PYCKOM
MHBECTUIIMU B JaHHYIO o6muranyio. OmyuH 13 OCHOB-
HBIX BUJIOB PUCKA — 3TO KPEAUTHBIN PUCK, T.€. PUCK
HEBBITTOJIHEHMS] SMUTEHTOM CBOMX 06SI3aTEJIbCTB 10
BBITLJIATE TUIATEKEe 110 oburanuu. B ¢BsI3u ¢ 3TUM
B JIUTEpaType Mpexze BCero n3y4yaeTcs CBI3b J0XO07 -
HOCTM 00/IMraIyii 1 mokasaTesieil, XapaKTepUsyIIIUX
COCTOSTHVME KOMITAHUM-3MUTEHTA: PeIMTUHT 06MTa-
LML, CTPYKTypa KanuTasa [rnokasaTenb DER (debt to
equity ratio)], peHTa6eIbHOCTh AKTUBOB KOMITAHUU
[mokasartens ROA (return on assets)], pazmep Gupmsi,
a Takke (hakTOPOB, MOPOKIAIOIINX PUCKM MHBECTOPA:
VMHQISIVS, POLIEHTHBIA PUCK OBIMUTaLyn, ITPOLIEHTHAS
CTaBKa, TapaMeTpsbl 06aurauum. [Iogpo6HbIe CIIUCKU
(bakTOpOB, BAMSIOMNMX HA JOXOMHOCTH K TIOTAIIeHNIO,
npuBeneHsl B MoHorpaduu [10]. [IpuBenem ocHOB-
HbIE Pe3y/IbTaThl UCCIEAOBAHMI BAUSHUS (PAKTOPOB

S lapm V. ®., Anekcaunep I. K., Baiimn k. B. UHBecTumyn.
M.: Undpa-M; 2018:421. VHUBEPCUTETCKU YUEOHUK.

¢ ®@abomm @. [Ik. YiipaBienne nHBecTUlMsIMuU. M.: WHbpa-
M; 2000:494. YHMBepPCUTETCKMIT YUEOHUK.
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Ha rokasarenb YTM, monydeHHble B paborax [11-22].
B uccnenoBanmsix [11-20] AJist mosrydyeHus: pe3yabTaToOB
MICITOTb30BaJIMCh BEIOOPKU U3 HECKOJIIBKUX ECSITKOB
KOMITaHMIA, BBITYCTUBIINX OGIUTALVM B OTIpeeieH-
HbI Tepuo. laHHbIe 6bIIM MPOaHAIN3MPOBAHbI C VC-
MOJIb30BaHMEM CTaTUCTUYECKUX METO/IOB, TAKMX KakK
KOppeJIsLys, perpeccusi, Ko3hGUIIMEHT AeTepMUHALIN

" IMCIIepCHMOHHBIN aHanmu3. Harpumep, B pabote [12]

BbIOOpKa cocTosia 13 104 KOpIopaTUBHBIX 06G/IUra-
1uuii ot 40 KoMITaHuii, TOpryeMbix Ha IHIOHe3UiiCKO

dbonpmosoit 6upske (IDX) B 2017-2018 rr. [I7151 aHamm3a
MCIOIb30BaJIach perpeccusi maHeJbHbIX JaHHBIX. B pa-
60Te [14] pe3ybTaThl IIOTYYEHbI HA OCHOBE TaHHBIX,
COOpaHHBIX IT0 67 KOMOAHUIM U 138 obiuransm

MHI0HEe3MiICKOro phIHKA 06IMTalyii 3a epuo, SHBaphb
2015 — utonb 2016 . [Ij1 aHaMM3a U MHTEpIIpeTanun
JIAHHBIX MCIOJIb30BAJICS aHA/IM3 MHOXXECTBEHHO JIN-
HelHoI perpeccum. OCHOBHbIE pe3yJIbTaThl paboT
[11-22] cnepyromine.

Cornacuo [11, 12, 14, 16, 18, 21] peliTuHru 06-
JIUTAUi OTpULIATeIbHO KOppenupyoT ¢ YTM. Uem
BbIIlle KPEAUTHBIN PETUHT OOMUTALlUM, TEM HIKE
CTaBKa JOXOOHOCTM 06auranyy. KommnaHum ¢ HUSKUM
PeMTUHIOM 00/ IMraLuii OyayT MpeaaaraTh 00 IMralum
C BBICOKOJ1 JOXOJHOCTbIO, UTOOBI IPUBJIEYb MHTEPEC
MHBECTOPOB U obecrieunTs 60/bImii YTM B KauecTBe
KOMITeHCalMy 32 BOSHMKHOBEHME GOIbIIEro pucka.
O6nuramuy BbICOKOTO paHTa, Kak MpaBUJ/I0, BhIITY-
CKaIoTCSI KOMITAHUSIMM C XOPOIMMMM (GUHAHCOBBI-
MU TIOKa3aTelsiMU, I03TOMY PUCK HIKe. PeiiTuHI U
06Mranuit yauThIBAIOTCSI MHBECTOPAMU B KaUuecTBe
OpMeHTUpa NpU MPUHITUK PellleHNi, a TaKKe [JIs1
orpezie/ieHNsl YPOBHS pUCKa U OKUAaeMOro 3Have-
Hus YTM.

NHBeCTOpPBI MOTYT OLIEHUTH COCTOSTHME KOMIIa-
HUM TTyTeM CpaBHEHMSI 3a€MHOTO U COGCTBEHHOTO
KanuTrasa KoMmrnauuu. Eci co6CcTBeHHBIV KanmuTamn
60JsTbIIE 3a€MHOT0, TO KOMITAHMS 3I0POBA U €€ HeJIerKo
06aHKpOTUTH [17]. COOTHOIIIEHMEe JOJTa ¥ COOCTBEH-
HOTO KamuTaja JgaeT npeacTaBjieHye O CTPYKType
KamnuTaja KOMIaHUU U TI03BOJISIET OLIEHUTb PUCK
nedonrta mo obauranuy 3toit Kommnauuu. Koadbdu-
uyeHT DER, paBHbIV OTHOLIEHMIO [0JITa KOMIIaHUU
K COOCTBEHHOMY KaIlMTay, TAK)Ke Ha3bIBAE€MbIi I1J1a-
TEXXeCI0COOHOCTHI0, — 3TO OAMH U3 CIIOCOGOB M3-
MepeHMs CIIOCOOHOCTY KOMIIaHUY BBITIONHSITh CBOU
IoJITOCpOUHbIe 06s13aTenbcTBa. YeM Hike DER, Tem
BBbIIIIE€ CIIOCOGHOCTh KOMITAHMM OIIAUMBAThH CBOU
o6s13aTenbcTBa. YeMm 6osbiie goiar (DER), TeM Bbile
oXupaemasi JOXOOHOCTH [13, 21].

CormacHo [10-12] moka3saTenb ROA, peHTabebHOCTD
aKTUBOB, WUTIOCTpUpPYyeT 3 dEKTUBHOCTD YIIpaBIeHUS
aKTMBaMM KOMITaHUM-3MUTEHTA. YeM BbIle KO3dh-
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buueHT peHTabeTbHOCTY aKTMBOB, TEM HIDKE PUCK
MHBECTULIUU U, COOTBETCTBEHHO, JOXOLHOCTb KOPIIO-
PATUBHBIX OOJIUTALIVIA.

Cornacho [11, 12, 15-17, 20] pazmep KOMITaHUN
(COBOKYTIHbBIE aKTMBBI) MUMEET 3HAUUTE/IbHYI0 OTpUIia-
TeJbHYI0 KOPPEJSILMIO C JOXOLHOCTBIO K ITOrallieHuIo.
Yem Gostbllie pa3sMep KOMIaHMUM, TeM MeHbIe YTM.
Xorts 110 pesynbraTam [19] pasmep bupMbl He BAUSIET
Ha JOXOIHOCTb OOIUTaLINIA.

IMporieHTHAas cTaBKa — 6a30Bast 6e3p1CcKOBast IPo-
LIeHTHas CTaBKa, HallpuMep LOXOLHOCTb rOCYLapCT-
BeHHbIX cepTuduKaToB. Kak yrBepsknaet aBTop [13],
MIPOIIEHTHAs CTaBKa — 9TO Hamubosee BepOsITHAS [1JIS
MUCIO/Ib30BaHMSI MHBECTOPaMM CpaBHUTEIbHASI Mepa
obmurarnuit. CormacHo pa6ore [13] B KOTOpoit puBene-
HbI pe3y/IbTaThl MCCIeNOBaHNS KOMITAHW, 06IMUraImm
KOTOPBIX TOPTOBa/IMCh Ha VIHI0He3uiicKkoit poHI0BOI!
6upske (IDX) ¢ 2009 o 2013 r., onTUMAaIbHO HOPMOIK
IOXOOHOCTM CYMTANIACh IIPOIIEHTHAS CTaBKa cepTudu-
katoB banka Mlugonesnu (SBI). TO CBSI3aHO € TEM, UTO
SBI mopnep>XnBaroTCs M TMOMTYyYalOT MOTHYI0 TapaHTUIO
CO CTOPOHBI MPAaBUTENTBLCTBA, B JTaHHOM (yiyyae baHka
Nupounesun (BI), uToO 3acTaBiisieT yUaCTHUKOB PbIHKA
LeHHBIX Oymar paccMaTpuBaTh SBI Kak foporocrosiiye
1 6e3pucKoBbIe cepTuduKaThl. B pabore [15] B kKauecTBe
6a30BO¥1 ITPOLIEHTHOJ CTAaBKMU UCIIONb3YeTCs 7-THeBHasI
craBKa pero banka Mugonesuu (BI). Cormacho [13, 15,
18-20] yBenuueHye NpOLIEHTHO CTaBKY yBeINUYMBAET
JTOXOTHOCTh OOJIUTAINIA, & CHUKEHME CTABKU CHIDKAET
JIOXOAHOCTbD.

CormnacHo [21] HOAAIMS BaTIOTHI, B KOTOPOIi HO-
MMHMPOBAH KOHKPETHBIN BBIITYCK, SIBIseTCST DyHIa-
MEHTAJbHBIM (PaKTOPOM, OTIPEAEISIONMM JOXOTHOCTD
KOPIIOPAaTUBHBIX 06/IMrarmii. Kak yTBepskIaioT aBTOPbI
[9, c. 467], bakTMUecKM MHBECTOPOB OoJiee Bcero 6ec-
riokouT uHQsIMs. OHa MOATaYMBAET IOKYIIaTeNbHYIO
CII0COGHOCTH OCHOBHOJ CyMMBI 3aliMa, YTO BBIHYK/IaeT
SMUTEHTa KOMITIEHCUPOBATh MHAMISIIMOHHbIE ITOTe-
pu. [To uccnemoBanuio [21], MHGASAINS ¥ JOXOTHOCTD
06MraImii HaXoHsATCS B IMPSIMOJi 3aBUCUMOCTH: YeM
6osbIe MHOIALIYS, TeM 60sbiiie YTM.

CornacHo [18, 21], kak nIpaBuJIO, MUHBECTOPOB UH-
TepecyeT 60JbIIIAsT TPeMUS 38 PUCK ITPY ITOKYTIKE JOI-
TOCPOYHBIX OOMUTraIMii, TOCKOJIBKY 3a JOJITUI CPOK
obpareHust HeompeIeJIeHHOCTD BbIle. boree «mnH-
HbIe» OOIUTALIVY TOKHBI 06eCIIeunBaTh MHBECTOPY
JIOTIONTHUTENIbHYIO ITPEMUIO 38 PUCK, CBSI3aHHBII ¢ 6o/ee
BBICOKOJ Aropanyeii v MpoleHTHbIM pucKom. CornacHo
[14, 16, 18, 21] cpoK [0 ToraleHus MMeeT 3HAUUTEb-
HYIO MOJIOKUTETbHYI0 KOPPEJSILINIO C JOXOAHOCTbIO
K roranieHno. CTaBka KyroHa Takyke OKa3bIBaeT 3Ha-
YnTeabHOE MOJI0KUTENbHOE BINUSIHME HA JOXOLHOCTh
obnuranmii [14].
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CormacHo [18, 21] o6nuranym, y KOTOPbIX €CTh OII-
LIMOHBI Ha TOTallleHe, MMeIOT 60jiee HU3KYIO CTaBKY
moxonHocty. ObecrieyeHHbIe 0GIMTaLUy MMEIOT 6ojtee
HU3KYIO JOXOIHOCTb, B TO BPeMsI KaK HeobecrieueHHbIe
obnmuranyy MMeroT 60J1ee BbICOKYIO JOXOTHOCTb.

B pa6ore [21] paccMOTpeHO BAUSIHYUE TAaKOTO (PaKkTO-
pa, Kak J0Jis FoCylapCTBEHHOTO y4acTysI B KOMITaHUMA.
MeHee pUCKOBBIMM CUMTAIOTCSI MHBECTUIIMM B KOMIIa-
HUY C OOJTBIIION TOJIEl TOCYTAapCTBEHHOTO YUaCTHS, TaK
Kak eCcTh rapaHTHs TIOMOIIM rOCyIapCTBa B TPYIHbBIX
9KOHOMMUUYECKUX YCJIOBUSX. B CBSI3U € 9TMM Kopriopa-
TUBHbBIE 0O/IUraLMM YACTHBIX KOMITAHMI JAIOT OOJIBIIYIO
IIOXOTHOCTb, YeM aPMUIMPOBAHHBIE C TOCYTAPCTBOM.

CormacHo [22] Ha 3HavYeHMe TToKasaTesns YT M oka-
3bIBAeT BJIMSIHME TaKoii (haKTOp, KaK KauecTBO pac-
KpbITUS He(PMHAHCOBOI MHGOPMALIMM O KOMIIAHUMN.
CortacHo [22] KOMITaHUY, KOTOPbIE TPEAOCTaBIISIIOT
60j1ee KaueCTBeHHYIO MHGOPMALIMIO O KOPIIOPATUB-
HOJi COLIMAIbHOM OTBETCTBEHHOCTH, TIOJTyYatoT 60siee
BBICOKME OLIEHKM U 60Jiee HU3KYIO JOXOTHOCTb K I10-
TaleHuIo IPU BBITYCKe OBIUTaLINIA.

Kak Bugum, sHaueHue rokasaresns YT M oTpaskaeT
MIPaKTUYeCKM BCIO MHGOPMALINIO, HEOOXOAMMYIO MHBE-
CTOPY IJISI IPUHSITUSI PEIIEeHNSI O TIOKYIIKe OOIUTaIni.
CornacHo [9, c. 467] [OXOLHOCTD K IOTallleHUIO SIBJISI-
eTCs eIVMHCTBEHHBIM Hanbojiee BasKHbIM KPUTEePUeM
Ha pbIHKE 06/IMUrauuii. DTOT KPpUTEPHii IpegHasHaueH
IIJISI OTC/IEXXMBAHMSI COCTOSIHMSI PbIHKA, a TakXKe JIJIsT
oIpenesieHNs 1OXOa Ha BIIOKEHHbIN KarnuTas. [JaHHas
paboTa MmocBsineHa aleKBaTHOMY UCII0JIb30BaHMIO
nokasateinst YTM B ucciegoBaHUSIX.

UENb MCCNEOOBAHUA
[TpoBenennsle B pabore [23] uccienoBaHMs 3aBUCHU-
MOCTWU II€HbI KYITOHHO 06IMTranyum OT YKc/ia KyImoH-
HbBIX IJIaTexXel B roAy moxkasajy, YTO UCII0Ib30Ba-
Hye B GOopMyIax IJjs [eHbl OOIUraluyu JOXOTHOCTH
K TIOTAlleHNI0 10 MeTOY HOMMHAJIbHOW MPOILeH-
THOV CTaBKM IIPUBEJIO K pe3y/IbTaTaM, He UMM
9KOHOMMYECKOTO CMbI(JIa B OT/INYME OT Pe3yIbTaTOB,
TOJTyYEHHBIX B paboTe [24] Mpu UCIOIb30BAHUM J0-
XOJHOCTH K ITOTAIIeHUIO0 10 MeTony 3 deKTUBHOM
MIPOIIEHTHOJ CTaBKMU. B cBSI3M ¢ 3TUM ObLIa IOCTaB-
JIeHa 3a/a4a NPOoBeCTU UCC/IeJOBaHMe BIAVSIHUS BUA
TOKAa3aTesst JOXOAHOCTY K MOTAIIeHUIO Ha Pe3yJibTa-
ThI MCC/IeNOBaHMii. bbila BbIOpaHa 3aava O BAUSHUU
YyMC/Ia KyIIOHHBIX IJIaTeXel B TOAY Ha MPOLLEHTHBIIA
PUCK OGIUTALIUMA.

Br160p 3amaumt 0ObSICHSIETCS CIEIYIOIIMM 00pa3oM.
Heob6xomymo 6bII0 pacCMOTPEeTh OOIUTalii TAKOTO
ke TUIIa, UTO U B paborax [23, 24], T.e. obauranum, He
UMeoI/e KpeauTHOTO pucka, Turia O®3 Ha poccuii-
ckoMm poiHKe. Kak momuepkuBaercs B pabote O.B. By-
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Kiemuinena [25, c. 208], Ha ppIHKaxX MHCTPYMEHTOB
¢ GUKCUPOBAHHBIM IOXO0M 6€3 KpeaUTHOIO PUCKa
OCHOBHBIM (DAaKTOPOM PUCKA SBJISIETCS MMPOIIEHTHDIN
PUCK — BO3MOXKHOCTD MI3MEHEHMS 1[eHbI OO IUTaIm
BCJIICTBYE 3MeHeHUsI PbIHOYHOI MPOLIEHTHOM CTaB-
Ku. [TpOIIEHTHBIN PUCK OGIUTAIUY OL€HMBAIOT T10
BeJIMYMHE OTHOCUTENBHOTO (MIPOLIEHTHOT0) M3MeHeHUS
LieHbl oburauyy AP/P py U3MEeHEHUM PhIHOUHOI
MPOLIEHTHOV CTaBKM Ha 3aJaHHYIO BeanunHy. CormacHo
[1, c. 87] cymHOCTb 1oKasaTenst AP/P — 3T0 peakuus
IIeHbI OO/IUTALIMY Ha M3MeHeHYe PhIHOYHOI MPOIeH-
THOW CTaBKU.

B iuTepaTtype NMpuBOASITCS COOOIEHNS O 3aBUCK-
MOCTHU TToka3aTesi AP/P OT OCHOBHBIX TapaMeTpPOB
oburanyy — KyIOHHO CTaBKM, CPOKA IO TIOTalIe st
U TOXOHOCTH K TiorauieHuio [1, c. 91]. B pabore [26]
MOJTyUeHO JI0Ka3aTeJIbCTBO 3aBUCUMOCTH [I0paliiu
obnuraiiuu, olleHMBaloIelt Bemnunuy AP/P, OT BTOpO-
CTeIeHHOTo MapaMeTpa ObIUralmm — Yycia KyTIOHHBIX
riaTexxen B rony m. OgHako 3a1ava 0 BAVSIHUM JaHHOTO
rapaMeTpa HerocpenCTBeHHO Ha BennunHy AP/P paHee
He paccMaTpuBanach. TakuM 06pasoM, It JOCTVKEHVST
e paboThl OblIa BhIOpaHa 3aava, KOTopasi, C OIHOIA
CTOPOHBI, He paccMaTpuBaiach paHee. C Ipyroii cTo-
POHBI, pe3y/bTaT PellleHus 3TON 3aJaun MpefcKkasyem
Ha OCHOBaHMM paHee MPOBeJleHHBIX UCCAeJOBaHMIA.
B manHO1 paboTe pelieHne 3aayuy MOMTYIEHO IS ABYX
TOAXO0A0B K ONpefeeH IO OXOJAHOCTH K IMOTallleHUI0
0o6Mraum: Mo MeToy HOMUHAIbHOM TTPOIEHTHOI
CTaBKY U 110 MeTony 3G (PeKTUBHOI MPOLIEHTHOI CTaB-
K. Heo6XoauMo ObIJI0 YCTAaHOBUTh, KAKOM M3 IBYX
BUJIOB IOXOJHOCTH K ITOTallleHNIO TO3BOIUT MOTYUYUTh
pe3ybTaThl, COMIACYIOIIMECS C 3aBUCUMMOCTbIO Jiopa-
LMY OOJTUTALVIY OT UMCJIa KYITOHHBIX TIaTeXKeli B rOmy,
YCTaHOBJIEHHOII B pabore [26].

METOAbI

[y pemeHMsT 3aJauy UCITOJb30BaJMCh METO b
muddepeHIaTbHOTO UCUMCIEeHUS. [IpeIIoaoKuM,
B JAHHBIII MOMEHT Ha PbIHKE MMeeTCsI OOIUramms
C TOXOAHOCTBIO K TIOTALIEHUIO Y, e Y = ™ yy
Y =F — Hava/jbHas romoBasi HOMMUHAAbHAS WU
3¢ deKkTUBHAS CTaBKa JOXOAHOCTU. [leHa obiura-
MY paBHA P(y) . I3meHeHMe 1leHBI 06AUTAIUN
O6ymem paccMaTpuUBaTh JJIsI MTHOBEHHOTO M3MeHe-
HMS PBIHOYHOJ MPOIEHTHO CTaBKM, aHAJTOTUYHO
®.]I. ®a6owuumu [1, c. 89]. IlycTb ¥ — JOXOZHOCTH 06-
JIMTALIMY, HOMMHAIbHAS Y =7 uan sbdeKTUBHas
y =F , B pe3yjbTaTe MTHOBEHHOTIO 3MEeHEeHMSI Pbl-
HOYHOI npoueliTHoﬁ craBku. lleHa obnuranmm cra-
HeT paBHOV P|y]|.

OTHOCKUTeNbHOE (TTPOLIEHTHOE) M3MEeHeHMe 1IeHbI
ob6nuranuy B pesy/bTaTe U3MeHeHMs PhIHOYHO Mpo-
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LIEHTHOJI CTaBKM Ha BeIMUMHY Ay = )~z— Yy DaBHO IO
orpeieeHnIo’
AP(y) _ P(5)-PG)
P(y) P(y)

M

Tak Kak LieHa obnuranumn SIBIISIETCSI yObIBaIOMI e
dyHKUMe TOXOTHOCTH, TO P(y) > P(y) npu y <y
u P(y) < P(y) npu y >y. Torma us (1) caenyer,
uto AP(y)/P(y) >0 1pu CHUKEHUY IPOLEH-
tHO# ctaBku u AP(y)/P(y) <0 npu ysennue-
HUM NPOLLEHTHO cTaBKM. Kak y>ke 0TMeuanocs, 1o
senuunune AP(y)/P(y) oLeHMBAIOT IPOIeHTHbI
puck ob6nurauun. Ilockonsky AP(y)/P(y) m™o-
SKeT OBbITD IMOJIOXKUTENbHBIM MM OTPUIIATEIbHBIM,
TO OJ1s1 yoo6cTBa 6yoeM paccMaTpUBaTh MOIY/Ib
9TOJi BeJIMUMHBI |AP(y)/P(y)| . Tlo onpemenenuio,
JTa BeJiMuKuHa HeoTpuiaTeabHa. CaegoBaTeabHO,
|AP(y )/ P(y )| — 3TO IPOLIEHTHOE ¥3MeHeH e 1[eHbI
o6MUranuy Mpyu U3MeHeHUM JOXOTHOCTH K Iora-
meHno Ha BemuuHy Ay, B3aToe 6e3 3HaKa. 3HaK
AP(y)/P(y) o3HauaeT NMPOLEHTHBIN POCT MIN
MIPOLIEHTHOE CHIKeHMe LeHbl 06auranum. Takum
06pasom, MMeeM 3aJauy O 3aBUCUMOCTY BEJINYMHbI
|AP(y)/P(y)| or mapamerpa m.

Kputepuii
BblGOpa pe3ynbTaToB
Kak yske oTMeuasioch, pellieHMe 3aauyy O 3aBUCK-
MOCTY BEJIMUMHBI |AP(y)/P(y)| OT mapameTpa m
MOJIy4YeHO I/ ABYX IMOAXO0A0B K OIpeaeleHUI0 10-
XOJHOCTU K MOTANIeHNI0 OOIUTALIUN: TI0 METOIY
HOMMHAaJIbHON MPOLEHTHOM CTaBKU U IO METOLY
3¢ deKTMBHO NPOIeHTHOW cTaBKu. [IJisl mmoayue-
HUS KpUTepus BbIGOpa pe3yabTaTOB MCIIOIb30Ba-
Jlach YCTAHOBJIeHHAs! B paboTe [26] 3aBUCUMOCTb
JIOpanuy o6JuUTalMM, OLleHUBAIOIIel BeIMUNHY
AP(y)/P(y) , 0T uncia KyTIOHHbIX TIIATeXefi B TOMY
m. CornacHo [26] mpu GUKCUPOBAHHBIX 3HAUEHUSX
OCHOBHBIX TTapaMeTpPOB AI0pallus 00auralyu yMmeHb-
1IaeTcs C yBeJiMueHueM rnapameTpa m:
Dm=m2<Dm=m,me m,<m,. 2)
Kak msBectHoO [27, c. 751], miopaiust Makonest D
CBsI3aHA C BeIMYMHOI MPOILIEHTHOTO PICKa OOIUTaInn
o hopmyie:
Ay

AP(y)/P(y)==D 7

7 DQHUMKIOTIeNMss (DMHAHCOBOTO PUCK-MeHemKkMeHTa. Jlo-
6aHOB A.A., YyryHoB A.B., pen. M.: AnbrinHa BusHec Bykc;
2005:59.

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU



H.B. [Monosa

Orcroma

A
|AP(y)/ P(y)| = D%- 3)

Torma Ha ocHOBaHMM (Gopmyi (2) 1 (3) MoxkHO chop-
My/JIMPOBATh KPUTEPUIT BbIOOPA PE3YIbTATOB:

APWY PO, < [APDIPOD,_,, (4

e m <my, y=r'" wmy=r.

CooTrHolieHue (4) 03HaUYaeT, YTO C yBeJIMYEeHUEM
rmapaMeTpa /m NPOLeHTHBIN PUCK 06IUTal U I0J-
’KeH YMeHbIIaThcs. Ilenb paboThl — YCTAHOBUTD,
KaKo¥ "3 OIBYX BUAOB JOXOJHOCTHU K MOTANIEHUIO
TO3BOJIUT MOJYYUTh PE3YJIbTaThl, yIOBIETBOPSIONINE
Kputepuio (4).

Anroputm pelueHus 3apaum

151 usyyeHus BAUSIHMS TapaMmetpa m,toae m=1,2,...,
Ha BEIMUUHY |AP(y )/ P(y )| paccMOTpMM BCIIOMOra-
Tenbuyto Gynkimio @(x,y),roe (x 21, 0<y <1).
[lepeMeHHas y MMeeT CMbIC/ JOXOMHOCTH K TOralle-
o obnuraypy, y = ™) unu y =r . Boipaxenus
st byHkiyy O(X,)) TMOTyYUM U3 COOTBETCTBYIO-
X BbIPaskeHMIA IJ1s1 [IeHbl O6JIMrayy yTeM 3ame-
HBI JUCKPETHON MepeMeHHOVi M Ha HeNPEePbIBHYIO
nepemennyio X =1. dyukuus @(X,y) u neHa 06-
JIMTaLY TIPU YPOBHSAX JOXOAHOCTA Y M ) CBSI3AHBI
COOTHOIIEHVSIMMA:

®(m,y)=P(y), o(my)=P(y),

rIe m — ILeJo0e MOJI0KUTEIbHOEe UMCIOo, Y = F(’”) UIn
y ="
Torma

AP/ P =[a0(m,y)[o(m,y). )
Oyukums O(X,Y) nudbdepeHuMpyema 110 mepe-
MeHHBIM X 1 y. BiusiHie mepeMeHHOIt x Ha IoBeJieHe
byHKRUMMN ‘A(p (x, y)/(p (x,y)‘ 6yoem u3yuyaThb ITyTem
muddepeHIMpoOBaHMS 3TOV QYHKIMM II0 ITEPEMEH-

HOVA X.
[Ipn y <y MOAy4YUM:
1} _

IAwtnyﬂ’::[A¢tny)T :(wtn?)_

o) |\ o(x,y) o(x,y)
:®@J{¢K&ﬁ_¢ﬂnwj ©
o, 0%, 7)  o(x,y) )
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Ipn y>y TTOJTY UMM

A@@JO,:[_Awmyj’z(LfM&ﬁq,z
o(x,y) | | o(x,y) ), o(x,y) ) |
Z@WJwaxw_wﬂmﬂj o
e\ 9(x,y)  0(x,7) )
A, )|

YTto6bI YCTaHOBUTDH 3HAK HpOI/ISBO,ZLHOf;I

o(x,y)

X

B BBIpaKeHMSIX (6) 1 (7), HEOOXOIMMO YCTAHOBUTD 3HAK
0L(%,F)  9.(x,y)
o(x,)  @(x,y)

pasHOCTHU ( JB (6) ¥ 3HaK pa3HOCTU

[mxmw_mxmﬁ
o(x.y)  o(x,7)

YCTAHOBUTDb 3HAKM STUX BbIPasKeHMI1, HEOOXOAMMO
MCCIe0BAaTh HA MOHOTOHHOCTD IT0 TTepeMeHHOI

0L (x,)
o(x,y)

OTOT QJITOPUTM EVCTBUIA UCIIOb30BAH B KAXXA0M
U3 OBYX pelleHuii 3aaun. PeliieHus Mo/iydeHbl IIpyu
3aIAaHHBIX 3HAUEHNSIX OCHOBHBIX ITapaMeTPOB 00/ura-
1yn: cpoke 1o noramenns T net,roe 7> 1 (uaaue npu
m = 1 obnuraius He SIBJIIETCS KYITOHHOI), KYTTOHHOI
CTaBKe f 1 HaYaJIbHO TOXOJHOCTY K TTOTalIEH IO rm
i r. PaccMaTpuBaiiCh OTHOCUTENIbHbIE M3MEHEHMS
LIeHbI OOIUTaIMY, He coAepsKalieli HAKOTIEHHOTO
KYTIOHHOTO JOX0Za.

J B (7). B cBOI0O ouepesn, UTOOBI

y GyHKIMIO

PE3YJIbTATbI
UMUXOBCYXOEHUNE

Teopema 1. IIpu 3agaHHBIX CPOKE [0 MTOTAIIEHNS, KY-
IIOHHOJ CTaBKe M HayaJbHOM JOXOAHOCTU K IoTralie-
HUIO r(m), OrpeneleHHON 0 MeTOAy HOMUHAIbHOM
IIPOIIEHTHO CTAaBKY, IIPOLIEHTHOE M3MeHEeHNe 1IeHbl
ob6IUraluy Mpy M3MEeHEHUM PhIHOYHOI ITPOLIEHTHO
CTaBKM Ha 3a/JaHHYIO BeJIMUMHY YBeJUUYMBAETCS
C yBeJIMUeHMEeM UMciia KYTTOHHBIX IJIaTeskei B TOxYy.

HoxasaTenbcTBO. [10 yCcnoBuio, "™ _ HavanbHas
JOXOIHOCTD K IOTaIlleHNIO OBIUTaLlN, OIIpeeIeHHAasT
10 MeTO/ly HOMMHAIbHOI MPOLIeHTHO cTaBKK. Torma
1leHa o6uraly B HauajabHbI/i MOMEHT paBHa:

)3t

i1 (1+r(”’)/m)i ' (l+r(m)/m)T

o (8)

rne ¢ =(1/m)Af — cymma OTHEIBHOTO KYIIOHHO-
ro martexa. Em 7" — moxomHoCTh K OraneHmio
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00IMraLui B pe3yabTaTe MIHOBEHHOI'O M3MEHEeHMS
PBIHOYHO CTaBKM Ha 3alaHHYI0 BEIUYMHY, TO IIeHa
00Mraluy CTaHeT PaBHOIi:

)3

—+ .
i=1 i ~(m) Tm
[1+r J (1+r ]
m m

®opmyina (8) mpeobpasyeTcs K BULY:

J+A /

r(m) :

A [ f

7

BcrmomoraTtenbHast CIJYHKL[I/IH B 5TOM (JIydae MMeeT

BUI:
. B O A
o(x,y)= a(x,y)(l yj+A b

e oc(x,y)=(1+y/x)Tx, x>1,y=r". Torna

e (o)

(p’ (x y):_L
XA o’ (x,y y

o) (x,y)(f_lj
oy _ alxy)\y )
@WJ>§@uJyQH

Vcmonb3yem pasyioxkeHUsT QYyHKIMI OL(x,y),

M B CTeII€HHbIE PDSabI:
a(x,y) '
1 T y*
~1+Ty+=T*?* - ——
o(x,y)=1+ ysTyi- ==,
’ 2
o, (x,y):lT(Z) ,
o(x,y) X
rne 0 <y <1 .TMonyunm:
oL(x,y) 1 (fy-y)
o(x,y) 2x’

1+fT+fT(T—1)y.
2 x
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(MJ < 0. 3Hauur,
y

0L (x,y)

o(x,y)

IuddepeHupyst GyHKINIO I10 Tiepe-

MEHHOW y, MOAYYUM 3HAK NPOU3BOLHOM

0L (x,y)
o(x,y)

— ybObIBatoIAsT
o(x,y)

dbyHKRUMST mepeMeHnHoIi y. Torma, ecau y <)Y, TO

9,(x.J) _ 04(x.7)
o5 9x.y)

U BbIpaXkeHMe (6) MMeeT 3HaK:

[Aq(r )| :mujmfxx@_¢xnyq>o
o) | o o5  o(x,y)

0(x,)) - 0 (x,y)
00, 7)  0(x,y)

Ecmuske ¥ >V, 10 U BbIpaxke-

Hue (7) uMeeT 3HaK:

[Ag(x )| :<Mx43(¢xxJo_¢uxJ»]>o
o) |, o o(xy) o) )

TakMM 06pa3oMm, Ipu JIOObIX 3HAYEHUSIX CTABKU

Ao(x,y)|
o(x,y)

>0.3T0 03HaUa-

X

7 =" npoussoguas

AQ(x,y)
o(x,y)

10 [IepeMeHHO X. 3HaunT, e 1 <m; <m, , 1o

so{m, ) a(m ) <[selm, ) ol ).

VuuTeiBasi cooTHoIIeHue (5), MOTyInM:

€T, 4TO QYHKIIVS SIBJISIETCST BO3pACTAIOIEit

AP/ P < |APE PG
m=nm m=n,

e m; <m,.
YeM yallie BbITIAYMBAIOTCS KYIIOHBI, TEM OOJIbIIIe
MIPOLIEHTHOE M3MEeHEHME LIeHbI 0O/UTallNK TIPY U3Me-
HEHUY PHIHOYHOJI CTABKM Ha 3aaHHYIO BEJIMUMHY, T.€.
TeM O0JIbIlle ITPOLIEHTHBIN PUCK obauraiyn. Ipu sToMm

S i f
‘AP(I'('")) ‘(1 — ~(m))e 4 )
1in% (()) = ’”f - ”f ~1|. (10
m=e plp™ ‘ (1 _ Je—Trm_i_
‘ m) )
TeOpeMa JOKa3aHa.
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Ta6nuya 1 / Tablel
3aBUCUMOCTb |AP(r<"'>)/ p(r(M))|
ot napametpa m / Dependence

|AP™)/P(*™)| on the Parameter ‘m’

1 0,04329 0,04100
2 0,04376 0,04158
3 0,04392 0,04178
4 0,04400 0,04188
5 0,04405 0,04194
6 0,04408 0,04198
7 0,04410 0,04201
8 0,04412 0,04203
9 0,04413 0,04205
10 0,04414 0,04206
15 0,04418 0,04211
20 0,04419 0,04213
lim |APC™) 0,04424 0,04219
e P(r(m))

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

Berumcienus. B ma6s. 1 npuBeneHbl BIUYMCIOHNS
BeJIUVMHDI ‘AP(r(m))/ P(r™ )(r IJIS1 3HAYEHUi1 JOXOf -
Hoctu 7" <™ u #" > "™ npu 3amaHHBIX 3Ha-
YeHMSIX OCHOBHBIX ITapamMeTpoB obnuraiumn: T = 5 jier,
f=6%, r m)_ 6%. LleHbl BbIUMCIEHDI 110 hopmysiam (8)
u (9), 3HaueHus1 mpenenoB — o dopmye (10).

Kak BuauM, pe3yabTaThl BbIUMCIEHU TOATBEP-
KOAIT YTBepXKAeHMe TeopeMbl 1. Jloka3aTenbCTBO
TeopeMmbl 1 1OKa3aso, UTO pe3y/IbTaT UCTI0/Ib30BaHUS
JIOXOTHOCTM K TOTallleHNIO B BiJle HOMMHAJIbHOI MTPO-
LIEHTHOI CTaBKM OKa3aJiCsl HeYOOBIETBOPUTETbHBIM
13-3a €r0 HeCOOTBEeTCTBYS KPUTepuio (4).

PaccmoTpum fipyroe pellieHKe 3a0aun.

Teopema 2. [Ipy 3aaHHBIX CPOKE 10 MOralleHus,
KYTIOHHOJ CTaBKe ¥ HavyaJabHO TOXOAHOCTH K TOTra-
IIEHUIO 7', OTIpeieJIeHHO 110 MeTony 3P deKTUBHO
MPOLIEHTHOM CTaBKM, TPOIIeHTHOE M3MeHeHMe 1eHbI
obauranuu Mpyu M3MeHeHUN PhIHOUHOM MPOoIeH-
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THOJ CTaBKM Ha 3aJaHHYIO0 BeJIMUMHY YMeHbIlIaeTCs
C yBenMUYeHMeM uncia KYMOHHBIX IIaTeXXeli B TOY.

JoxkazaTtenabcTBO. [0 yo10BUIO, r — HavYaJIbHAs
JIOXOIHOCTb K ITOTAIIEHNIO OOIUTAIINH, OTIpeieIeHHAasT
1o MmeTtony 3(pbeKTUBHO MPOIeHTHOI cTaBKK. Torma
LIleHa 06IMralMy B HauaabHbIii MOMEHT BbIUMCIISIETCS
o ¢popmyie:

S(1+r)" (147)

P(r)= . (11)

Eciu 7 — JOXOGHOCTD K NOTalleHMIo 06IUrayum
B pe3yJbTaTe MTHOBEHHOTO M3MeHEeHMsI PhIHOYHOM
CTaBKM HA 3aJaHHYIO BEIMUMHY, TO IleHa O6IUTanmumn
CTaHeT PaBHOI:

- n A

P(R=Y. —+—"=
(1+f); (1+r)
®opmyna (11) mpeobpasyeTcst K BUAY:

1 1 A
P(ry=Af|1- .
(r) f( (1+}’)T] [ T ]+(1+I’)T

m|(1+r)" -1

BcriomoraTenbHast GyHKIMS B 9TOM CJTy4ae MMeeT
BUT:

1 A
o(x,y)=Af (l—ij(XJ’HW’

L ,x>1,y=r.Torma
a+wx—q

e B(x, )=
|

0L (x,y)=Af (l—ﬁjﬁ;(%ﬁ,

’

1
rae B (x,y)=—p (x,y)(x{(H y)* —1]] .

Orcronma
BL(x,»)
0(x,y) _ Bx,»)

O p (@) 1)+

f(a+p)" 1)

1
B(x,»)
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Tabnuya 2 / Table 2
Vcrionb3yeM pu6/vskeHHbIe PABEHCTBA:
YeM TP 1 P 3aBucumoctb |AP(r)/P(r)| oT napametpa m/
(. x| () -1 = y+l(l—1)y2, Dependence |AP(r)/P(r)| on the Parameter ‘m’
B(x: y) 2 X
l ’
x| (p)r-1]]| =- 2y— (1+y) ~1=yT,
* 1 0,04935 0,04100
rae 0<y <l .Tlonywun: 2 0,04545 0,04035
Y
, — 3 0,04414 0,04014
BL(x.y) _ 2x*
’ 4 0,04349 0,04003
B(x,) 1+1(1_1)y
2\x 5 0,04310 0,03996
ST 6 0,04284 0,03992
’ 2 y
(PX(X, y) - 2x
(x.7) = y(1 . 7 0,04266 0,03989
ey e +1+(—1)(fT +2)
2\ x 8 0,04252 0,03986
0(%,) 9 0,04241 0,03985
OuddepeHnpys d)yHKLU/Ho To Tepe-
X,)) 10 0,04232 0,03983
MEHHO’ y, MOJy4uM 3HaAK MPOU3BOMHOIM 15 0.04206 0.03979
+(X,9) 0(x,y
————=1 >0, 3ngaunr, —— — BO3pacTarmas 20 0,04193 0,03977
o(x,y) ), o(x,y)
dbyukuus nmepemenHoi y. Torma, ecau ; <Yy ,TO
b~ , AP(r)
(px(x, 7) 0 (x,y) m 0,04191 0,03970
——< ¥ BRIpKeHMe (6) MMeeT 3HaK: m—e| P(r)
o(x,y)  o(x,y)

UcmoyHuk / Source: coctaBneHo aBTopoM / Compiled by the
Ao,y _ <p<x,9>(<p;<x,y>_<p;<x,y)j<0. author.
Loy |, o e(xd)  o(xy) [20(my.y) fo(my.)| <[ a0 (m.¥) o (m. )|

U BbIpa- VuuTeiBasi cooTHOIIeHMeE (5), MOTYINM:

PL(x.7) _ 9i(x.y)
o(x,y)  o(x,y)
xeHnme (7) MMeeT 3HaK: |AP(”)/P(”)| |AP(")/P(")|

Ectmiske y >y ,TO

mm’

rme m; <m,.

UeM yalile BbITIJIAUMBAIOTCS KYTIOHbI, TEM MeHbIIIe
MPOIIEHTHOE V3MEeHEeHMe IIeHbI OOIUTaLM TIPU U3Me-
HEHUM PBIHOYHOM MPOLEHTHOM CTaBKM Ha 3aJaHHYIO
TakuM 06pa3oM, Ipu JIOOBIX 3HAUEHMSIX CTaBKM  BEJIMYMHY, T.€. TEM MEHbIIIe ITPOIIEHTHBI PUCK 00/IM-

lAgGx )| o, y)((px(x ) 9L(x, y>)
Loy | e\ 0y o(x,7)

o AQ(x,y) rauun. [Ipu aTom
y =F mpousBogHas ———| <0.3r0 o3Hauaer,
o(x,») |, 1 Lol i
lim |AP(}‘ | 1+r ln(1+r) (1+f) e (13)

4TO QYHKIMS ALY gpngercs yObIBalOIIe 10 '"—>°°| P(r) | 1 1 1

o(x,) + .

a+r) In(l+7) "~ (1+7)

nepeMeHHOM x. 3HauuT, eciu 1< m; <m, ,To Teopema noka3aHa.
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BoerumciieHusi. B ma6.1. 2 npuBeieHbl BHIYMCIEHNS
BeJIMUMHbI |AP(r)/ P(r)| II71S1 3HAYeHMI TOXOIHOCTU
F<F ¥ F>Fr TpU 3aJaHHBIX 3HAUEHUSIX OCHOBHBIX
rapameTpoB oonurauyn: T = 5 nieT, f= 6%, r = 6%. LleHbl
BbIUMC/IEHbI 110 popmynam (11) u (12), 3HaueHwus npe-
nenoB — 1o opmysie (13).

Kak Buaum, pe3ynbTaThl BBIUMCIEHUIT IOATBEP-
KIOAI0T yTBEpsKIeHe TeOpeMbl 2 1 COOTBETCTBYIOT
Kputepuio (4).

BbIBO bl
VcTaHOBJIeHA 3aBUCUMOCTH Pe3yJIbTaTOB MCCIe0-
BaHMI1 BIAMSHUS 4aCTOThI KYITOHHBIX IlJIaTexXel Ha
ITPOIEHTHBINM PUCK 06AMUTALIMM OT BUIA ITOKa3aTe-
JIst MOXOMHOCTY K ToramieHuo. Mcronb30BaHme 10-
XOAHOCTMU K TIOTallleHNIO0, OMpeieeHHO 110 MeTO-
ny 3(pheKTUBHO MPOIEHTHO CTaBKM, TO3BOJINUIIO
MMOJTYUYUTh Pe3YJAbTAThI IAJISI MIPOLEHTHOTO PUCKa
obsuranmu, CoTIacynumuecs ¢ 3aBUCUMOCTbBIO JI0-
panumu o6auUranum OT Uncjia KyIOHHBIX TIIaTeske il
B romy. Ha oCHOBaHMM 3TUX COTIACYIOIMIUXCS MeX-
Iy co60ii 3aBUCUMOCTel OT mapaMeTpa m MOX-
HO chOopMyIMPOBATh 3aBUCUMOCTH MPOIEHTHOTO
pucKa obauranuu OT YnMciaa KYIOHHBIX IIaTexel

B IOLy: 1P 3afaHHBIX CPOKe [0 IOoraleHus, Ky-
IOHHOM CcTaBKe M HadyaJbHOM JOXOOHOCTHU UEM
yanie BbINJIaYMBAIOTCS KYIIOHBI, TEM MEHbIIEe [IPOo-
LIEHTHBI PUCK O6IUTALIUN.

Vcnonb3oBaHme nokasartess JOXOLHOCTH K IIO-
raiieHuIo, OpeneeHHOTO 10 MeTOAY HOMUHAJIb-
HOJ MPOLEHTHOM CTaBKM, HE MTO3BOJIMJIO IOYYUTD
pes3yibTaThbl, KOTOPBIM MOXHO JaTh SKOHOMUUYECKOe
0OBSICHEHNE, YTO aHAIOTVYHO Pe3y/IbTaTy UCIIONb30Ba-
HUSI JAHHOTO [T0KAa3aTeJs B 3aaue o [eHe 00Iuraimnn
[23]. MOXHO cIenaThb BbIBOJ,: PBIHOYHOE COIJIalleHye
0 IOXOJHOCTU K MOTalleH!I0 B BUJle HOMUHAJIbHOM
MIPOLIEHTHOI CTaBKM, XOTS U MMeeT IIpeyMyILleCTBeHHOe
MCII0/Ib30BaHye Ha PbIHKE, B MCC/IeJOBAHMUAX MOKET
NIPUBOINUTD K HEKOPPEKTHBIM pe3ysibTaTaMm. bygyun
opmanbHO BBEIEHHBIM [IJIs1 yI06CTBA YUaCTHMKOB
PBIHKA, IAHHBII TOKA3aTesb SIBJISETCS TPUOIVKEHHBIM
3HAUEHMEM JJOXOJHOCTM K TOTAIIEHWIO OOIUTaALIVIN,
YTO MOXKHO pacCMaTpyBaTh KaK OCHOBHYIO IIPUUNHY
pacxoXKIeHus pe3ylbTaToB.

Pe3ynbTaThl paboThl MOTYT OBITh ITOJE€3HBI KaK
SMUTEHTY 06Mranuit Ipu KOHCTPYMPOBAHMUM T1apa-
MEeTpOB OOIUTAIMHA, TAK Y UHBECTOPY MPU TTPUHSITUN
MHBECTULMOHHBIX PELIeHUA.
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How Effective is the Banking and Financial Services
Sector in the United Arab Emirates in Using
Technological Innovations
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ABSTRACT

The paper’s goal is to determine the current state and trends of Fintech development in the United Arab Emirates’ (UAE)
financial sector, customer satisfaction with financial technology implementation in the banking sector, and the impact of
financial technologies on the efficiency and competitiveness of financial and banking institutions. Qualitative research
conducted through a structured questionnaire is designed to collect data from 500 banking service clients in the UAE.
The data was collected through email communication and WhatsApp using Google forms. The data was evaluated using
the Likert scale of five-point: 1 = strongly disagree to 5 = strongly agree. According to the survey results, the majority of
respondents are familiar with FinTech services. The most demanded FinTech service was an app for financial management.
Furthermore, the majority of respondents stated that the services they supplied were innovative to them, and the same
percentage stated that they were pleased with the services given by their banks. Hence, better service associated with
FinTech is seen as a major incentive for them to leave their current bank to the digital one. In addition, when selecting a

bank, reliability is the most important criterion, with ease of use of its services ranking in second.
Keywords: FinTech; financial services management; financial institutions; UAE banking system; digital banking; FinTech startups

For citation: Jumaa M. How effective is the banking and financial services sector in the United Arab Emirates in using
technological innovations. Finance: Theory and Practice. 2023;27(3):139-153. DOI: 10.26794/2587-5671-2023-27-3-
139-153

OPUTUHAJNIbHAS CTATbA

Db DeKTUBHOCTb 6AHKOBCKMX U PUHAHCOBDLIX YCAYr
B O6beauHeHHbIX ApabCcKux IMupaTax € TOUKU 3peHus

MCNOJIb30BaHUS TEXHOJIOMMYECKUX MHHOBALMMA

M. Ixxymaa
Yuusepcutet xymenpa, Qybai, O6beamHeHHble Apabckue IMuparsl

AHHOTAUMA

LUenb nccnepoBaHuns — onpenenvTb COBPEMEHHOE COCTOSIHME U TeHAEeHUMM pa3Butus PuHTexa B GUHAHCOBOM CeKTope
O6bennHeHHbIX Apabckmnx IMupatos (OA3), cteneHb YAOBNETBOPEHHOCTU KIMEHTOB BHEAPEHMEM (DUHAHCOBbLIX TEXHOMO-
i B BaHKOBCKOM CEKTOPE M BAMUSHUE (DUHAHCOBbIX TEXHONMOMMIA Ha 3PPEKTUBHOCTb U KOHKYPEHTOCMNOCOBHOCTL (PUHAH-
COBbIX M BAHKOBCKMX MHCTUTYTOB. MccnenoBaHve NpoBOAMNOCH NyTeM C/Iy4alHOrO pacnpeaeneHus CTPYKTypUpOBaHHOM
aHkeTbl cpean 500 knueHToB HaHkoBCckMx ycnyr B OA3. COop AaHHbIX OCYLLECTBASACS NOCPELCTBOM 3/IEKTPOHHOM MOYTHI
1 WhatsApp ¢ ncnonb3oBaHuem nnatdopmbl Google. 115 oLeHKM AaHHbIX Bblna Mcnonb3oBaHa nNaTubannbHas wkana Jlan-
KepTa: oT 1 = abcontoTHO He cornaceH A0 5 = abcontoTHO cornaceH. PesynbTaTbl, NONyYeHHbIE C MOMOLLBIO aHKETbI, MO3BOAWUN
CLenatb BbIBOA, YTO BO/BLUMHCTBO PECMOHAEHTOB 3HAKOMbI € ycnyramu FinTech. MpunoxeHue ans ynpaeneHus GuHaHcamMm
6b110 Ha3BaHO Hanbonee BocTpeboBaHHoM ycnyron FinTech. bonee Toro, 60MbLUMHCTBO PECNOHAEHTOB 3as8BUAU, YTO Npeso-
CTaBNSiEMbIE UM CEPBUCHI SBASKOTCS AN HUX MHHOBALMOHHBIMU, U CTOIbKO XK€ PECMOHAEHTOB 3asiBU/M, YTO YAOBETBOPEHDI
ycnyramm csomnx 6aHkoB. Takum 06pa3om, bonee kayectBeHHOe 0bCnyxxuBaHue, cBizaHHoe ¢ FinTech, paccmaTpuBaeTcs kak
OCHOBHOW CTUMYN ANS HUX, YTOObI NEpeiTU U3 CBOEro HblHelwHero 6aHka B LMdpoBoii. Kpome Toro, HaAeXHOCTb SBASETCS
rMaBHbIM KpUTEpUEM MNpu Bbibope HaHKa, B TO BpeMs Kak NpoCToTa B UCMOb30BaHWUM €ro CEPBUCOB CTOMT Ha BTOPOM MecTe.
Knroueswie cnosa: Finlech; ynpaenenvme duHaHCOBbIMK ycnyramu; GUHAHCOBbIE MHCTUTYThI; BaHKoBCkas cuctema OA3;
undpoBoi 6aHKMHT; ctapTanbl FinTech
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INTRODUCTION

FinTech is a term that combines finance and
technology. It is developing rapidly across
international markets. Although the concept of
FinTech has been pioneered in developed countries,
emerging markets are catching up quickly against the
backdrop of global market fluidity and the boundless
nature of technology adoption [1] the international
financial system through the unprecedented double
expansion of innovation and technology in the
financial sector [2]. The shift has been observed in
terms of Information and Communication Technology
(ICT) adoption, product diversity, implications for
cost-effective methods, and information asymmetry.
The development of FinTech in the financial sector
has reduced transaction costs, increased international
capital flows, and increased investment opportunities
both locally and internationally.

Financial institutions’ interest in adopting FinTech
varies across countries [3]. A recent PWC survey
revealed that 45% of respondents formed partnerships
with FinTech in 2017, showing a 32% increase from
the previous year. Germany led the way with a 70%
adoption rate, while less established markets like
Indonesia and South Africa had rates of 55% and 64%,
respectively. To bridge the gap between established
organizations and startups, new players must grasp and
incorporate the latest technologies [4]. This involves
leveraging ecosystems like social media platforms,
big tech companies, financial infrastructure, and e-
commerce.

PROBLEM STATEMENT

The UAE financial sector is under pressure to
modernize and collaborate with emerging FinTech
companies [5]. This digital transformation is crucial
for staying competitive and adapting to the changing
landscape. Significant investments are being made
in the UAE to embrace technological advancements
in finance. However, integrating FinTech faces
challenges, especially due to the country’s reliance
on dual banking systems. The UAE government
needs to establish appropriate regulations to ensure
the successful integration of FinTech in the banking
sector. Additionally, there are risks associated with
FinTech operations, including potential financial
losses. Users in the UAE show reluctance towards
adopting FinTech-based services, with only 51%
accepting mobile banking, a lower percentage
compared to Western countries [6]. This reluctance
may be influenced by the complex nature of digital
banking and inconvenient user experiences in
financial service centers [7].
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RESEARCH QUESTIONS
The research discussed the following questions:

a. What is the trend of financial technology in the
UAE financial institutions?

b. What are the effects of financial technology on
the management of financial services in the United
Arab Emirates?

c. What aspects of the legal regulation of the use of
financial technologies in the UAE?

d. What could be the recommendations for financial
institutions in the United Arab Emirates towards the
integration of financial technology?

RESEARCH OBJECTIVES
The research objectives associated with this study
are:

« to analyze the pattern of financial technology
adoption in the United Arab Emirates;

o to explore the various sectors of finance that
have embraced financial technology;

« to assess the influence of financial technology on
the performance and competitiveness of financial and
banking institutions;

o to gauge the level of customer satisfaction
regarding the implementation of financial technology
by the banking sector;

« to examine the existing utilization of financial
technology for enhancing financial services in the
UAE;

« to check FinTech benefits if financial institutions
use FinTech technologies.

RESEARCH IMPORTANCE

This research paper is significant for its insights into
financial technology and its impact on financial service
management in the UAE. It provides relevant findings
for financial institutions seeking to adopt FinTech
while adhering to conventional and Islamic banking
principles. The paper emphasizes the government’s
regulatory framework to promote FinTech adoption and
highlights the benefits for users of the banking system.
It can also address user reluctance to embrace FinTech
services, especially during the current pandemic where
online services are crucial. Additionally, the paper
addresses challenges faced by the banking sector in
integrating with FinTech, considering its significant
contribution to the UAE’s GDP. It aims to fill the
research gap in the FinTech industry, particularly in
financial service management within the UAE.

PREVIOUS STUDIES
Based on authors H. Bao and D. Roubaud the FinTech
industry is huge and is expected to expand in the
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coming years [7]. In this regard, CB Insights revealed
that there are 41 VC-backed FinTech institutions
with a combined value of $ 154.1 billion. As a result,
a significant catalyst for its growth is the increasing
number of traditional banks that are embracing and
endorsing technology by acquiring, investing in, or
forming partnerships with FinTech startups.

Furthermore, H. Zarrouk, T. El Ghak and A. Bakhouche
[8] mentioned that financial technology companies are
integrating technologies such as blockchain, artificial
intelligence, and data science into traditional financial
sectors to make them faster, safer and more efficient.
Thus, a paper published by scholar M.M. Mursalov [9]
reported that FinTech is one of the rapidly growing
technology sectors, with organizations innovating in
almost every area of finance. For example, from loans
and payments to stock trading and credit scoring.
However, a study by Investment Monitor revealed that
the courage behind FinTech varies from application to
application and from project to project [10].

However, with the rise of FinTech, there are increasing
concerns about cyber security in the industry [11], for
example, the explosive and rapid growth of FinTech
markets and institutions at the international level
has increased exposure to uncertainty in the industry
infrastructure while making financial technology
companies a big target for cybercriminals.

Hence, the study examined the influence of various
banking regulatory instruments on the likelihood
of a banking crisis [12]. The results confirmed the
effectiveness of banking regulation in predicting periods
of stability in banking systems.

FinTech Examples

As the FinTech industry is growing rapidly and evoking
the changing technology of the industry, banks and
traditional financial services companies are also
looking for ways to adopt FinTech services for various
purposes [13]. In this regard, here are some of the
areas of finance that FinTech is increasingly adopting.

D.A. Artemenko and S.V. Zenchenko [14] considered
the issues related to the study of the prospects for the
development of financial technologies in global practice
and the possibilities of their adaptation in the activities
of Russian financial organizations using an official data
source of the Central Bank (Bank of Russia). It was
concluded that improving the technological effectiveness
of banking processes is possible on the basis of
digitalization using various financial technologies.
Additionally, [15] considered mobile banking as the
largest part of the FinTech industry. Examples of some
new banks are: Starling Banks and Monzo in the UK,
which are digital banks that rely on mobile devices only
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and work on advanced technology within the company.
Also, in the USA, Chime and Moven are at the forefront
of smartphone-dependent banks rather than physical
presence. Goldman Sachs, the traditional investment
bank, switched to digital retail in 2016 [16].

Another example where FinTech has developed an
explosion is the investment and savings advantage of
financial banking. With the development of FinTech,
investment barriers were broken, and companies such
as Stash, Robinhood and Acrons played a role in this
regard [17]. While these applications are different in
approach and each uses a combination of automated
small-dollar investing and a savings method such as
introducing consumers to markets and instant deposits
on purchases.

Furthermore, this paper investigated the factors
that influence the attitudes of economic agents
towards digital currencies and the effects of financial
literacy on their utilization as investment assets and
payment methods. The findings of this study [18]
revealed that “insufficient financial literacy results in
an overestimation of participants’ knowledge within
the cryptocurrency market”.

Although the concepts of crypto currency and block
chain are inherently unique technologies that can be
considered outside the realm of FinTech, they essentially
create practical applications that help FinTech develop
further. In this regard, examples of some large block
chain companies are Spring Labs, Circle, Gemini, and
examples of crypto currencies are SALT and Coin base
[19].

Moreover, P.S. Koklev [20] developed a
methodological toolkit for scenario forecasting of
possible consequences for the national economy of
the introduction of blockchain technologies into the
economic sector. The authors concluded that: “the
integration of blockchain technologies into the business
processes of the national economy affects the change in
the financial results of credit institutions, an increase
in capital liquidity of economic agents, as well as the
acceleration of the processes of socialization of channels
of access of business entities to financial markets”.

Also, A.I. Mention [21] explained that, not
surprisingly, there is a strong association between
FinTech, machine learning, and training. The strength
of this subset of Artificial Intelligence lies in its ability
to run massive amounts of data through algorithms
designed to detect risks and trends, allowing businesses,
consumers and banks to report purchase and investment
risks early in the process

Additionally, P. Dwivedi and co-authors [22] tested
the hypothesis about the applicability of machine
learning methods in training models capable of

141



HOBbIE BAHKOBCKUE TEXHOJIOTMN / NEW BANKING TECHNOLOGIES

accurately forecasting the market capitalization of an
enterprise. Author of this paper concluded that machine
learning can be applied as a more accurate, unbiased,
and less costly approach to value a company. Feature
importance analysis can also be used to understand and
further explore the value creation process.

Furthermore, consumers face difficulty in requesting
credit reports multiple times within a year without
impacting their credit score. FinTech has made the entire
lending world more transparent for everyone. In this
regard, examples of lending companies are Petal, Tala
and Credit Karma [23].

The Age of FinTech in the UAE

According to [24], it is undeniable that the public is
entering the age of FinTech. Internationally, the public
finds itself at a moment of increased development in
the financial services industry with a record level of
mobile phone ownership. Moreover, the COVID-19
pandemic has moved digital services from an episodic
to an indispensable level. The expansion of FinTech
is evident in the increasing trend observed in the
Middle East, indicating a flourishing and dynamic
environment for innovative FinTech solutions. For
example (Fig. 1), the number of FinTech startups has
gradually increased since 2015, and reaching 51 deals
in 2019 [25]. The following figure shows the total
funding and the annual number of deals of FinTech
startups in the Middle East.

The United Arab Emirates has prioritized the
advancement of financial technology as a national
agenda, positioning it as one of the leading nations in
the progression of technology within the financial sector.
In particular, Abu Dhabi Global Market is committed to
providing the ideal development for moving financial
services into the future [26].

Looking at the growth of the financial services market
(Fig. 2), it is reported that it continued to grow with a
massive number of capitals raising deals in 2021, despite
the pandemic (UAE FinTech Era, 2021). The following
figure shows 2021 as the peak year for capital raising
deals.

Similarly, paper [27] addressed that FinTech emerges
as a prominent participant in the rapidly growing
global market, numerous financial institutions are
enhancing their offerings and simultaneously pursuing
technological advancements such as advanced big data
analytics and artificial intelligence. For example, Tarabut
Gateway, the leading open banking platform in the
Middle East, is revolutionizing the relationship between
banks and financial technology.

Payment companies currently dominate the
UAE FinTech market, accounting for a quarter of all
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FinTech companies. They are vastly outperforming their
competitors, like InsurTech and Blockchain. Although
there are relatively few FinTech companies in emerging
industries such as artificial intelligence and open
banking, significant development is expected in the
coming years. The following (Fig. 3) shows the payment
companies that make up the largest percentage in the
United Arab Emirates [28].

Looking at the emerging trend above, it is estimated
that 465 FinTech companies in the UAE will generate
$ 2 billion in revenue from venture capital funding by
2022, compared to $ 80 million in 2017 [30]. In this
aspect, the country shows a significant opportunity for
companies and investors alike to take advantage of a
world-class environment for innovation and to become
part of the transformation of the traditional financial
services sector towards a more modern one.

Impact of FinTech on Financial Services Sector
in the UAE

According to [31], the UAE has one of the highest
levels of Information and Communication Technology
adoption internationally, ranking sixth out of 140
countries. Internet users make up more than 91% of
the population, while mobile broadband and mobile
cellular subscriptions have increased by 243% and
211%, respectively. Looking at these achievements,
it was noted that the UAE government has applied
its decentralized approach in the field of financial
technology by introducing 40 free zones among its
seven emirates, while there are specific and separate
regulatory and governance structures under which
each free zone operates. They are largely independent
of the mainland authorities.

Therefore, [32] revealed that the tendency toward
mobile-based financial payment services helped the
Financial Services Department to provide better and
secure payments.

Similarly, [33] identified the impact of FinTech in
the context of the payment industry in the UAE while
examining the developmental capacity of FinTech in
retail, wholesale and corporate consumer payment
procedures.

Challenges Being Faced by UAE Financial

Management in the Adoption of Fintech
As per authors AlMomani and K. Alomari [10], the
integration and development of financial technology
conduit ecosystems in the United Arab Emirates (UAE)
encounter various challenges, including a deficiency in
essential skills. However, this challenge is not unique
to the UAE, but the emergence of FinTech ecosystems
at the international level has led to a growing demand
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MAGNITT
Disclosed undisclosed
fintech funding
funding ($m) estimate ($m) Deals
2015 18 0 18
2016 18 5
2017 109 12  TED
2018 42 2 I
2019 25 5

Fig. 1. Annual Number of Deals and Total Funding in MENA-Based FINTech Startups, 2015-2019

Source: Based on J.Jagtiani et al. [24].
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Fig. 2. Number of Capitals Raising Deals in the Financial Services Sector, 2013-2021

Source: Based on J.Jagtiani et al. [24].

for special expertise and skills. The increasing speed
with which financial services, educational institutions,
and government organizations are adapting.

One of the primary hurdles faced by financial
institutions in the development of FinTech solutions
is the cost associated with conducting business. These
costs encompass both time and resources, which can
significantly increase when integrating the new system
into the FinTech ecosystem. Hence, over the past two
years, Dubai International Financial Center (DIFC) and
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Abu Dhabi Global Market (ADGM) have demonstrated a
high level of activity in promoting a flexible regulatory
framework that enables financial services centers to
manage the expenses associated with conducting
business.

Regulation Laws in the UAE
The UAE has a strong legal system aimed at bolstering
Anti Money Laundry efforts while supporting
the widespread integration of crypto assets into
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Comparison (7)
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eWallet (10)
Lending (11)

Regtech (4) eKYC (3)
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crowdfunding (4) ‘ ﬁ Payment (36)
Open banking (5)
Remittance (6)
Data/Al (6) /

Blockchain/crypt
ocurrency (18)

Insurtech (16)

Fig. 3. Payments Company Makes up Biggest Proportion of Fintech Companies in UAE Breakdown

of Fintech Companies by Subsector, 2021

Source: Based on A. AlMomani and K. Alomari [10].

commercial and government operations. The author
noted that “a review of the UAE legislative framework
reveals critical issues. First, current regulations
do not cover decentralized finance (DeFi) or non-
fungible tokens (NFT). Therefore, the absence of
clear regulations for DeFi and NFT protocols has
created room for money laundering and related
criminal activities. Second, there is a high level of
fragmentation in the UAE’s legislative landscape” in
the paper [30].

The UAE does not have uniform national laws that
apply to all Emirates. Fragmentation is not unique
to the UAE, but a major global problem affecting the
United States and the EU. Therefore, the Financial Action
Task Force (FATF) should develop a global standard that
supports a unified/harmonized application, laws and
regulations related to cryptocurrencies and blockchain
technology.

RESEARCH METHODOLOGY
Qualitative research was carried out through online
surveys with the primary objective of gathering data
on FinTech and its influence on financial service
management in the UAE. The survey was conducted
among a targeted population of 500 banking service
clients, as they were deemed the most suitable group
for the research focus.

The survey questionnaire was designed to be closed-
ended, allowing respondents to complete it easily and

144

with flexibility. Participants were required to select the
most suitable option from various choices provided.
However, a Likert scale was utilized to gather the
data [32], as it is commonly employed in constructing
survey questions that yield more precise insights
into the opinions of respondents. The questionnaire
consisted of two sections: the first section aimed to
collect demographic information, while the second
section focused on obtaining data through an Agree
and Disagree format using the Likert Scale The purpose
of gathering demographic details was to acquire more
relevant information about the users of financial
institution services and their level of engagement with
FinTech applications. The questionnaire comprised
a total of 15 questions derived from the existing
literature.

Likewise, a wide range of secondary sources have
been used to collect indirect data.

DATA ANALYSIS

This section presents the findings of the survey
through the use of tables and graphs, with percentage
analysis being employed for analysis purposes. As
previously mentioned, the questionnaire was divided
into two parts. The first part focuses on capturing the
demographic information of the respondents, while
the second part delves into examining the influence
of FinTech on the management of financial services
in the UAE.
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Demographic Details

What is your gender?

Multighe Chaic

Choice

* Male

L ] Frmale

®  Would rather not scecty

ered Ansviered

71

Fig. 4. Question 1. What is Your Gender?

Source: Researcher google survey analysis.

What is your age?

Multipie Cheic

Q2

Choice
®  lesstan 1€

® 1335

Unanswere Answered

0 71

Fig. 5. Question 2. What is Your Age?

Source: Researcher google survey analysis.
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What Is your ation?
Q v Il your occupatio e ~
Cholce . Total
® Employed k7
®  unemployed 15
©  Student 17
Retirod 1
® Other 1
L Answered Seeall >
@ all answars
0 71 d

Fig. 6. Question 3. What is Your Occupation Statue?

Source: Researcher google survey analysis.

Figure 4 revealed that the male respondents
dominated in the survey with a majority of 62%.

Figure 5 showed that different individuals from
different age groups contributed to the survey. Around

47% of the respondents were between 26-35 years old.

According to Fig. 6, the majority of respondents
were employed (52.1%), followed by 21% who were
unemployed, and the remaining participants were
students or retired individuals.

FinTech Questions: Below are the Questions that
Connected with Fintech

Figure 7 concluded that people are not very
aware of the term FinTech — since only 117 out of
450 respondents replied “yes”, accounting for 26%
compared to 44% who said “no”.

Figure 8 demonstrates the preferences of
respondents for various FinTech services. According
to the data, 29% of participants found the Wealth
Management App to be the most intriguing, followed

by 26% who favored the Virtual Currency Platform.

Additionally, 24% selected Peer to Peer Lending
App, while AI/Robot Advisor was chosen by 24%
of respondents. Only 3% of participants expressed
interest in other FinTech services.

The examination of the pie chart in Fig. 9 reveals
that 65% of respondents expressed satisfaction
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with the innovative services offered by their
current bank. In contrast, 25% of participants
expressed dissatisfaction with the level of service
improvement.

According to Fig. 10, the findings show that 65%
of the respondents expressed their satisfaction with
the services provided by their respective banks. On
the other hand, 25% of the participants indicated
dissatisfaction with the services offered by their bank.

The bar chart presented in Fig. 11 displayed the
reasons for customers switching their accounts to
FinTech banks. It revealed that 46% of respondents
left their traditional banks in favor of better financial
technology. Furthermore, 19.7% switched their
accounts to access a more user-friendly service, 11.3%
cited the need for faster services, and another 11.3%
were enticed by financial incentives. Additionally, a
portion of the respondents transferred their accounts
due to the lower transaction fees offered by FinTech
banks.

The Fig. 12 pie chart indicated that 36% choose
their banks in terms of reliability, while 35% support
ease of use of services, 12% because of diversification
and quality of services, and 9% for financial incentives.
The rest choose the bank because of prestige and
other issues.
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mYes
® Somewhat

m Haven't heard of it before today

Fig. 7. Q4. Are you Familiar with the Term FinTech?

Source: Researcher google survey analysis.

Al/Robot Advisor Wealth Management App Virtual Currency
Platform
0 e
Peer to peer lending app Other

Fig. 8. Q5. What Types of FinTech Services Would you be Interested in?

Source: Researcher google survey analysis.
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mYes ®No ®]don’tKnow

Fig. 9. Q6. Are the Services of Your Current Bank Innovative?
Source: Researcher google survey analysis.

“Yes mWNo ®Idon’t Know

Fig. 10. Q7. Are you Overall Satisfied with the Services at your Bank?

Source: Researcher google survey analysis.
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Other

Speed of services

Cheaper

Ease of use

Better services

Financial incentive

46.5%

Fig. 11. Q8. What Services or Incentives Would Persuade You to Leave Your Current Bank to Join a Fintech

Bank?

Source: Researcher google survey analysis.

The stacked bar chart in Fig. 12 indicates
that the most commonly used payment method
among respondents is debit/credit cards, with
70% of participants using them on a daily basis. In
comparison, 40% of respondents reported using
contactless payment methods, while 35% preferred
cash transactions.

Participants using credit/debit cards weekly were
given 37%, followed by cash by 35.4% of respondents.

Customers do not pay by check frequently, as 58.3%
of respondents report that they do not currently use
them.

DISCUSSION AND ANALYSIS

The results revealed that 62% of the respondents
were male and 31% were female. The remaining 7%
of respondents did not intend to specify their gender.
Based on the findings, it can be observed that 36.6%
of the participants fall within the age range of 18
to 25 years. Additionally, 43.7% of the respondents
are between 26 and 35 years old, while 16.9% are
between 35 and 45 years.

Demographic details showed that there were more
males in the population as the majority of respondents
were young. Regarding the respondents’ profession,
it was found that 52.1% of the respondents are
employed, 21% of the respondents are unemployed,

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

23% of the respondents are students, and the rest are
either retired or others. The results showed that the
majority of the respondents who participated in the
survey were employees.

Furthermore, based on the findings, it was
concluded that FinTech is a new concept in financial
services management and that the majority of people
in the UAE are not yet familiar with it. However, the
people of the UAE are open to accepting all FinTech
services based on their perceived usefulness.

Moreover, respondents found the services of their
current bank are innovative, and they are satisfied with
the services in their bank. The majority of respondents
answered reliability and financial incentives as the
most important factors in financial services.

LIMITATIONS
OF THE RESEARCH

The primary constraint of this study is the sample
size, given that FinTech is being embraced by
numerous financial services centers and banking
systems in the UAE, with millions of users.
Consequently, the sampling of 450 respondents may
not be fully representative of the entire population
utilizing FinTech services. This limitation could
potentially impact the outcomes, and results
obtained may differ with a larger sample size.
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u Reliability

m Ease of use

= Service

® Financial incentive
m Prestige

m Other

Fig. 12. Q9. What are Most Important Factors in Selecting a Banking Institutions?

Source: Researcher google survey analysis.

how frequent are the following payment method are used in the UAE

Daily ~ Weekly Monthly Yearly Not at all

Cash

Debit /Credit card

Cheques

Contactless Debit/Credit card

Mobile/transferable technology

o do

8 gL 8 P

Fig. 13. Question 10 to Question 15. How Frequently do you use the Following Payment Method?

Source: Researcher google survey analysis.
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The second limitation relates to the number
of questions included in the questionnaire. Given
the extensive scope of FinTech’s impact on various
aspects of financial services and the banking sector,
encompassing these aspects in only 15 questions
might create a gap. It would have been ideal to have
a larger number of questions to cover all domains
comprehensively. However, a specific number of
questions were included in the questionnaire to
prevent respondents from losing interest or becoming
fatigued while completing it.

The last limitation is that the responses obtained
from the survey rely entirely on the subjectivity of
the individuals surveyed. Consequently, different
respondents may have interpreted and answered the
survey questions in varying ways, and some may have
exhibited reluctance to complete the survey. As a result,
the responses provided in such circumstances may not
accurately reflect their true understanding of financial
technology and its impact on financial institutions.

CONCLUSION
The subsequent findings present notable
conclusions:

e The initial observation pertains to the
comprehension of financial technology, which
amalgamates finance and technology. Internet-
based technologies are utilized in financial and
banking institutions as FinTech. This concept is
not only rapidly advancing in banking and financial
management centers, but it is also recognized as
a convenient approach for conducting financial
transactions.

« Fintech companies are integrating technologies
like blockchain, artificial intelligence, and data science
into traditional financial sectors to enhance speed,
security, and efficiency. FinTech finds applications
in various financial domains, with mobile banking
occupying a significant portion of the FinTech industry.

FinTech has revolutionized investment and savings
options within the financial sector.

« Despite the rapid technological advancements
and easy access to advanced solutions in the
banking sector, many financial institutions in the
UAE still lag behind in adopting FinTech services.
Therefore, there is a need to raise awareness about
the benefits of FinTech among consumers who are
more inclined towards traditional services and show
hesitation in embracing FinTech.

o The impact of FinTech on financial service
management in the UAE is evident in the growing
preference for mobile financial payment services
and transactions. These advancements have
facilitated better and secure payments, improved
performance, and enabled high-value creations for
companies adopting FinTech in the UAE.

« When examining the challenges faced in
integrating and developing FinTech ecosystems
within the UAE banking system, it is evident that the
international emergence of FinTech ecosystems has
created a demand for specialized expertise and skills.
The UAE should focus on bridging this skills gap by
regulating the development of financial technology
and attracting the required talent to the country.

FUTURE DIRECTION

Further research is warranted to address the
limitations identified in this study and expand our
understanding in this area. For instance, in a study
conducted with a larger sample size and a larger
number of questions, the researcher can determine
the best location for the impact of financial
technology on the management of financial services.
Future research could identify other aspects not
mentioned in this study that could have an impact on
the management of financial services in the UAE in
relation to the development of financial technology
and its implications.
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The recent rise in inflation in Europe, caused by the pandemic, the increase in prices for energy resources and the violation
of the logistics of energy supplies, has led to a decrease in company income. This makes it relevant to study the financial
condition of companies with falling revenues. The purpose of this study is the development of tools for quantifying the
impact of falling company incomes is becoming essential for making adequate management decisions. Until recently,
such tools in capital structure theory did not exist. Two main theories of the capital cost and capital structure — Brusov —
Filatova — Orekhova (BFO) theory and Modigliani — Miller (MM) theory — described companies with constant revenue: the
first — for arbitrary age company, the second — for perpetuity companies. Within last couple years both these theories have
been generalized for the case of variable revenue. In this paper the peculiar properties of the financial state of companies
with falling income are studied within the modern capital cost and capital structure theory — Brusov-Filatova-Orekhova
(BFO) theory, generalized for the case of variable revenue. As part of the goal, the tasks are solved to study the behavior of
the main financial indicators (the cost of raising capital, the discount rate, the company’s capitalization, the cost of equity,
and others), their dependence on debt financing, the age of the company in the face of declining income, which will make

it possible to make adequate management decisions and reduce risks for companies.
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OPUTUHANBHAA CTATbA

Oco6eHHOCTU PUHAHCOBOrO COCTOSIHUS KOMMAHUM
c y6bIBaOLWMMU [0XO0AAMU

M.H. bpycos?, T.B. ®unarosa®, A.I. Kawmpuns, B.J1. Kynuk?
3b.cMuHaHCoBbIN yHUMBEPCUTET, MOCKBa, Poccus;
4 [oiue bank JITo, Mocksa, Poccus
AHHOTAUMA

HenasHuit poct uHbnsaumm B EBpone, BbI3BaHHbIM NaHAEMUENR, POCTOM LiEH Ha 3HEpropecypcbl U HapyLIeHUEM JIOTUCTUKM
3HEpPrornocTaBoK, MPUBEN K CHUXKEHUIO LOXOL0B KOMMAHWIA. ITO AeNaeT akTyalbHbIM 13y4eHue GUHAHCOBOrO COCTOSIHUS KOM-
MaHWi € NagatoLei Boipyykoii. Lienbio HacTosLwero nccnefoBaHus SBnseTcs pa3paboTka MHCTPYMEHTOB 418 KONMYeCTBEHHOM
OLLEHKM BAWSHMS NafeHWUs 4OXOA0B KOMMNAaHUK Ha ee GUHAHCOBbIE MHAMKATOPbI, YTO HEODXOAMMO ANS NPUHATUS aAEeKBaTHbIX
ynpaBieHYeckux pelieHuit. [1o HenaBHero BpeMeHu Takux MHCTPYMEHTOB B TEOPUM CTPYKTYPbl KanuTana He CyLl,ecTBOBao.
[1Be OCHOBHblE TEOPUM CTOMMOCTM KanuTana M CTPYKTypbl Kanutana — bpycoBa-®unatoBoii—-Opexosoit (BMO) 1 Moaunnb-
SHU—-Munnepa (MM) — onucbiBanu KOMNAHUM C NOCTOSIHHBIM AOXOAOM: NepBas — AJiS KOMMaHWI NPOM3BO/IbHOIO BO3pPacTa,
BTOpas — AN 6ecCcpoyHbIX KOMMNAHWIA. 33 mocneaHue napy net obe 3Tm Teopum 6binm 0606LLEeHbI HA Cy4alt NepeMeHHbIX A0-
x0[0B. B naHHoW pabote 0cobeHHOCTU DUHAHCOBOrO COCTOSIHUS KOMMNaHUIA C NafaloLLMMK LOX0AAMU UCCIEAYIOTCS B paMKax
COBpPEMEHHOM TEOPUM CTOMMOCTM U CTPYKTYPbI KanuTana — Teopumn bpycosa-®unatosoii-Opexosoit (BPO), 0606LeHHON Ha
CNyyai nepeMeHHbIX AOX0A0B. B paMKax MoCTaBNEeHHOM LeNn peLLaroTcs 3aAa4m Mo U3yyYeHuo NoBeaeHUs OCHOBHbIX BUHaH-
COBbIX NoKasaTenen (CTOMMOCTU MPUBNEYEHUS KanuTana, CTaBKU AUCKOHTMPOBAHMS, KanNuUTanM3aLmm KOMMNaHUM, CTOUMOCTH
COBCTBEHHOrO KanuTana u Apyrux), MX 3aBUCMMOCTH OT 3aeMHOro GUHAHCMPOBAHMS, BO3PACTa KOMMAHUK B YCIOBUSIX CHUXKE-

HUA 00X0A40B, YTO NO3BOJIUT NPUHATL ajleKBaTHbIE YrpaBneHYeCcKne peeHna u CHU3UTb PUCKU ON4 KOMMNaHWM.
Knroueswie cnosa: 0606weHHas Teopus bpycosa-®unatosoi—-0Opexosoii (BMO); koMnaHuM € yObIBAKOLWMMM LOXOAAMM;

CTOMMOCTb COBCTBEHHOTO KanuTasna; CpeaHeB3BeLleHHas CTOMMOCTb KanuTana; Kanutanusaums KOMNnaHum

Ans yumuposarus: Brusov P.N., Filatova T.V., Kashirin A.D., Kulik V.L. Peculiar properties of the financial state of companies
with falling income. @uHancb1: meopus u npakmuka. 2023;27(3):154-175.DO0I: 10.26794/2587-5671-2023-27-3-154-175
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INTRODUCTION

The capital structure affects all of a company’s
financial performance, including capitalization
and the cost of raising capital. Until recently,
two main theories of the capital cost and capital
structure — Brusov-Filatova—-Orekhova (BFO)
theory and Modigliani — Miller (MM) theory —
described companies with constant income: the
first — for arbitrary age company, the second — for
perpetuity companies. Within last couple years,
both these theories have been generalized to the
case of variable revenue. This allows study the
financial state of companies with falling revenue,
with growth revenue and with alternating periods
of falling and rising revenue.

The recent rise in inflation in Europe, caused by
the pandemic, the military conflict, the increase in
prices for energy resources and the violation of the
logistics of energy supplies, has led to a decrease
in company income. This makes it relevant to
study the financial condition of companies with
falling revenues. The purpose of this study is the
development of tools for quantifying the impact
of falling company incomes is becoming essential
for making adequate management decisions. The
article develops and applies an approach that allows
to investigate the financial state of companies with
falling revenues.

From a historical point of view, the theory of
Modigliani and Miller was the first quantitative theory
of the cost of capital and the structure of capital
[1-3]. The authors, under a variety of assumptions,
including the absence of corporate and individual
taxes, the perpetuity of all companies and all cash
flows, etc., obtained results that are completely
different from the results of the traditional approach
that existed before: the capital structure does not
affect the financial performance of companies. Over
the decades, many attempts have been made to
modify the Modigliani-Miller theory [4-14].

Recently, Brusov et al. adapted two main theories
of capital structure (Brusov-Filatova—-Orekhova and
Modigliani—Miller) to establish the practice of the
function of companies [15-17]. This generalization
takes into account the real conditions of the work
of the companies. The Brusov-Filatova—Orekhova
(BFO) theory, its methodology, and results are widely
known (see, for example, [14, 19-26]). A lot of authors
of [21-23] use the BFO theory in practice.

THEORETICAL BACKGROUND
One of the generalization of two main theories of
capital structure (Brusov-Filatova—-Orekhova and
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Modigliani — Miller) was coupled to account a
variable revenue.

In case of Brusov-Filatova—Orekhova theory the
following formula has been derived [16].

1+g ! 1+g !
- —° 1-
1+ WACC) 1+k,

WACC-g (ko—g)~(l—wdt[1—(1+kd)_"])' (1)

Here, ‘n’ is company age; WACC is the weighted
average cost of capital; k0’ is equity cost at L = 0; ‘wd’
is debt share; ‘kd’ is debt cost; ‘g’ is revenue growth
rate; ‘t’ is tax on profit rate; ‘L’ is the leverage level.

For perpetuity (Modigliani—Miller) limit (# — o)
we arrive at the following equation for WACC in case
of variable revenue [15].

WACC = (ky - g)-(1-w,t)+g - (2)

Formulas (1) and (2) allow study the financial
state of companies with falling revenue, with growth
revenue and with alternating periods of falling and
rising revenue.

RESULTS AND DISCUSSIONS

Using formulas (1) and (2), the dependences of the
main financial parameters of the financial state
of the company: weighted average cost of capital,
WACC, discount rate, WACC —g, company value ‘V’,
and the cost of equity ke’ on the leverage level ‘L’ at
different values of income falling rate ‘g’, different
debt cost ‘kd’, different company ages are studied,
as well as the dependence of WACC on company
age ‘n’. The results of calculations within Microsoft
are presented below for the following financial
parameters of the company: WACC, WACC -g, V,
ke. Calculations are made for debt costs kd = 0.03;
0.04; 0.05 and for three company ages n = 3; 6; 9.
The study was carried out for the parameters of the
“Gazprom Ltd” company calculated by the authors.

CALCULATIONS FOR DEBT
COST KD =0.03
Calculations of weighted average cost of capital,
WACC
Below we present the results of calculations at debt
cost kd = 0.03.

From Fig. 1 it is seen that all WACC(L) curves
decrease with level of leverage ‘L’ at all ‘g’ values
and all company ages n = 3; 6; 9. WACC values
decrease with company age, but increase with
increase of falling rate ‘g’. Each triple of curves
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WACC(L) at kd=0.03
0.056
0.055
0.054
0.053
0.052
0.051
0.05
0.049
1 2 3 4 5 6 7 8 9 10

— =3, g=-0,04 —=3,8=0 n=3,8=-0.05

—=6,8=-0,04 s 1= 6,8=0 n=6,g=-0.05

—n=9,0=-004 —=9,0=0 —n=9,0=-005

Fig. 1. The WACC Depending on the Level of Leverage L at Different Growth Rates g = 0; -0.04; -0.05

and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

formed for a company of a fixed age is ordered as

follows (from bottom to top): g = -0.05; -0.04; 0.

The distance between the curves corresponding
to different fall rates increases with the age of
the company. An increase in WACC as the rate
of fall of ‘g’ increases indicates that WACC is no
longer a discount rate, since it is intuitively clear
that the discount rate must decrease as the rate
of fall of g increases in order for the value of the
company to rise as ‘g’ increases. As will be seen in
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the next paragraph, the role of the discount rate is
transferred to WACC-g.

Calculations of discount rate, WACC-g
From Fig. 2 it is seen that all (WACC-g)(L) curves
decrease with level of leverage L at all g values
and all company ages n = 3; 6; 9. WACC-g values
decreases with company age ‘n’, as well as with
increase of falling rate ‘g’. Each triple of curves
formed for a company of a fixed falling rate ‘g’ is
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(WACC-g){L) at kd=0.03

0109

0.099

0.089

0.079

0.069

0.059

0.049

1 2 3 4 5 6 7 8 9 10

— =3, g=-0,04 —=3,8=0 n=3,8=-0,05
—N=6,8=-0,04 s 1= 6,8=0 n=6,8=-0,05
—n=9,0=-0,04 —=9,0=0 —n=9,0=-0,05

Fig. 2. The Discount Rate, WACC-g, Depending on the Level of Leverage L at Different Fall Rates g = 0;

-0.04; -0.05 and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

ordered as follows (from bottom to top): n=9; 6; 3.
The distance between the curves corresponding
to different company ages decreases with
falling rate ‘g’. A decrease in WACC-g as the rate
of fall of ‘g’ increases indicates that WACC-g is
a discount rate, because in this case the value of
the company rises as ‘g’ increases. Thus, the role
of the discount rate is transferred from WACC to
WACC-g. This could be seen as well from the BFO —
formula (1).
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Calculations of company value, V
As it could be seen from Fig. 3 the company value V’
increases with level of leverage L at all g values and
all company ages n = 3; 6; 9. The company value ‘V’
increases with company age, as well as with increase
of falling rate ‘g’. Each triple of curves formed for a
company of a fixed age ‘n’, is ordered as follows (from
bottom to top): g = -0.05; -0.04; 0. The distance
between the curves corresponding to different
fall rates increases with the age of the company.

157



KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

V(L) at kd=0.03

5500

5000

4500

4000

3500

3000

2500
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1 2 3 4 5 6 K 8 9 10

— =3, g=-0.04 —=3,8=0 n=3,8=-0,05
—=6,8=-0,04 = 6,8=0 n=6,8=-0.05
—n=9,g=_0_04 —n:9'g=0 —n:9,g=-0‘05

Fig. 3. The Company Value, V, Depending on the Level of Leverage L at Different Growth Rates
g = 0;-0.04; -0.05 and different company age n = 3; 6; 9

Source: Compiled by the authors.

This means that influence of falling rate ‘g’ increases
with company age ‘n’. For example, under decrease
‘g ‘on 5% (g = —0.05): for nine-year company (n = 9)
company value ‘V’, decreases by 12.3%, while for six-
year company (n = 6) company value ‘V’, decreases by
10.9%, and for three-year company (n = 3) company
value ‘V’, decreases by 4.7% only. An important
conclusion is that the impact of the rate of decline
in revenue ‘g’ on the value of company V’ increases

significantly with the age of company n’.
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Calculations
of equity cost, ke
The equity cost ‘ke’, as it is seen from Fig. 4 and
Fig. 5, linearly grow with level of leverage ‘L’ at
all falling rate ‘g’ and all company age ‘n’. The
tilt angle of the curve ke (L) grows with ‘g’,
but decrease with company age ‘n’. There is
intermixture of the lines ke (L), corresponding to
company ages six and nine years at different falling
rate ‘g’. It could lead to some interesting effects,
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033

0.28

0.23

018

013

0.08

1 2 3 4

— =3, g=-0,04
—=6,8=-0,04
—n=9,0=-004

ke(L) at kd=0.03

5 6 7 8 9 10
—=3,8=0 n=3,8=-0.05
—n:6,g=0 n:6,g:-0.05
—n:9'g=0 —n:9,g=-0I05

Fig. 4. The Equity Cost, ke, Depending on the Level of Leverage L at Different Growth Rates g = 0;-0.04;

-0.05 and Different Company Age n = 3; 6; 9
Source: Compiled by the authors.
because the cost of equity, being an economically From Fig. 6 it is seen that all WACC(L) curves

justified amount of dividends, determines the decrease with level of leverage ‘L’ at all ‘g’ values and

company’s dividend policy.

CALCULATIONS FOR DEBT
COST KD =0.04

all company ages n = 3; 6; 9. WACC values decrease
with company age, but increase with increase of
falling rate ‘g’. Each triple of curves formed for a
company of a fixed age is ordered as follows (from

Calculations of weighted average cost of capital, bottom to top): g = —0.05; —0.04; 0. The distance

WACC

between the curves corresponding to different

Below we present the results of calculations at debt  fall rates increases with the age of the company.

cost kd = 0.04.

An increase in WACC as the rate of fall of ‘g’ increases
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ke(L) at kd=0.03
033
0.32
031
03
029
028
027
0.26
0.25
8 9 10

=3, 0=-0,04 — =3,0=0 n=3,8=-005

n=6,g=-0,04 e 11=6,8=0 n=6,8=-0,05

—n:9,g:_0.04 —nzg'g:(] —n:9}g:.0.05

Fig. 5. The Equity Cost, ke, Depending on the Level of Leverage L at Different Growth Rates g = 0; -0.04;
-0.05 and Different Company Age n = 3; 6; 9 (Bigger Scale)

Source: Compiled by the authors.

indicates that WACC is no longer a discount rate,
since it is intuitively clear that the discount rate must
decrease as the rate of fall of ‘g’ increases in order
for the value of the company to rise as ‘g’ increases.
As will be seen in the next paragraph, the role of the
discount rate is transferred to WACC-g.

Calculations of discount rate, WACC-g
From Fig. 7 it is seen that all (WACC-g) (L) curves
decrease with level of leverage L at all ‘g’ values
and all company ages n = 3; 6; 9. WACC-g values
decrease with company age ‘n’, as well as with
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increase of falling rate ‘g’. Each triple of curves
formed for a company of a fixed falling rate ‘g’ is
ordered as follows (from bottom to top): n =9; 6; 3.
The distance between the curves corresponding
to different company ages decreases with
falling rate ‘g’. A decrease in WACC-g as the rate
of fall of g increases indicates that WACC-g is a
discount rate, because in this case the value of
the company rises as ‘g’ increases. Thus, the role
of the discount rate is transferred from WACC to
WACC-g. This could be seen as well from the BFO-
formula (1).
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WACC(L) at kd=0.04
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Fig. 6. The WACC Depending on the Level of Leverage L at Different Growth Rates g = 0; -0.04; -0.05

and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

Calculations of company value, V
As it could be seen from Fig. 8 the company value ‘V’,
increase with level of leverage L at all ‘g’ values and
all company ages n = 3; 6; 9. The company value ‘V’
increases with company age, as well as with increase
of falling rate ‘g’. Each triple of curves formed for a
company of a fixed age ‘n’ is ordered as follows (from
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bottom to top): g = -0.05; —0.04; 0. The distance
between the curves corresponding to different
fall rates increases with the age of the company.
This means that influence of falling rate ‘g’ increases
with company age ‘n’. For example, under decrease
‘g’ on 5% (g = —0.05): for nine-year company (n = 9)
company value ‘V’ decreases by 12.3%, while for six-
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(WACC-g)(L) at kd=0.04
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Fig. 7. The Discount Rate, WACC-g, Depending on the Level of Leverage L at Different Growth Rates g = 0;

-0.04; -0.05 and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

year company (n = 6) company value ‘V’ decreases by
10.9%, and for three-year company (n = 3) company
value “V’ decreases by 4.7% only. An important
conclusion is that the impact of the rate of decline
in revenue g on the value of company “V’ increases
significantly with the age of company ‘n’.

Calculations of equity cost, ke
The equity cost, ke, as it is seen from Fig. 9 and Fig. 10,
linearly grow with level of leverage L at all falling rate
‘g’ and all company age 1. The tilt angle of the curve
ke (L) grows with ‘g, but decrease with company age ‘n’.
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There is intermixture of the lines ke (L), corresponding to
company ages six and nine years at different falling rate
g’. It could lead to some interesting effects, because the
cost of equity, being an economically justified amount
of dividends, determines the company’s dividend policy.

3

CALCULATIONS FOR DEBT
COST KD =0.05
Calculations of weighted average cost of capital,
WACC
Below we present the results of calculations at debt
cost kd = 0.05.
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V(L) at kd=0.04
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Fig. 8. The Company Value, V, Depending on the Level of Leverage L at Different Growth Rates
g = 0;-0.04; -0.05 and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

From Fig. 11 it is seen that all WACC(L) curves
decrease with level of leverage L at all ‘g’ values and
all company ages n = 3; 6; 9. WACC values decrease
with company age, but increase with increase of
falling rate ‘g’. Each triple of curves formed for a
company of a fixed age is ordered as follows (from
bottom to top): g = —0.05; —0.04; 0. The distance
between the curves corresponding to different
fall rates increases with the age of the company.
An increase in WACC as the rate of fall of ‘g’ increases
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indicates that WACC is no longer a discount rate,
since it is intuitively clear that the discount rate must
decrease as the rate of fall of ‘g’ increases in order
for the value of the company to rise as ‘g’ increases.
As will be seen in the next paragraph, the role of the
discount rate is transferred to WACC-g.

Calculations of discount rate, WACC-g
From Fig. 12 it is seen that all (WACC-g) (L) curves
decrease with level of leverage L at all ‘g’ values
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Fig. 9. The Equity Cost, Ke, Depending on the Level of Leverage L at Different Growth Rates g = 0;-0.04;

-0.05 and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

and all company ages n = 3; 6; 9. WACC-g values
decrease with company age ‘n’, as well as with
increase of falling rate ‘g’. Each triple of curves
formed for a company of a fixed falling rate g is

ordered as follows (from bottom to top): n =9; 6; 3.

The distance between the curves corresponding
to different company ages decreases with falling
rate ‘g’. A decrease in WACC-g as the rate of fall
of ‘g’ increases indicates that WACC-g is a discount
rate, because in this case the value of the company
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rises as ‘g’ increases. Thus, the role of the discount
rate is transferred from WACC to WACC-g. This
could be seen as well from the BFO-formula (1).

Calculations of company value, V
As it could be seen from Fig. 13 the company value,
V, increase with level of leverage L at all ‘g’ values
and all company ages n = 3; 6; 9. The company
value “V’ increases with company age, as well as
with increase of falling rate ‘g’. Each triple of curves
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Fig. 10. The Equity Cost, Ke, Depending on the Level of Leverage L at Different Growth Rates g = 0;-0.04;
-0.05 and Different Company Age n = 3; 6; 9 (Bigger Scale)

Source: Compiled by the authors.

formed for a company of a fixed age ‘n’, is ordered
as follows (from bottom to top): g = —-0.05; —0.04;0.
The distance between the curves corresponding
to different fall rates increases with the age of
the company. This means that influence of falling
rate ‘g’ increases with company age ‘n’. For example,
under decrease g on 5% (g = —0.05): for nine-year
company (n = 9) company value ‘V’ decreases by
16.2%, while for six-year company (n = 6) company
value ‘V’ decreases by 10.8%, and for three-year
company (n = 3) company value ‘V’ decreases by
4.7% only. An important conclusion is that the
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impact of the rate of decline in revenue ‘g’ on the
value of company ‘V’ increases significantly with
the age of company ‘n’.

Below we compare the results for company value
V at kd = 0.03; 0.04 and 0.05 under decrease ‘g’ on
5% (g =-0.05).

At kd = 0.03; 0.04 and 0.05 under decrease ‘g’ on
5% (g =-0.05) decrease of nine-year company value
isequal to 16.2%; 16.2%; 12.3%;

At kd = 0.03; 0.04 and 0.05 under decrease ‘g’ on
5% (g = -0.05) decrease of six-year company value
is equal to 10.9%; 10.9%; 10,8%;
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WACC(L) at kd=0.05
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Fig. 11. The WACC Depending on the Level of Leverage L at Different Growth Rates g = 0; -0.04; -0.05

and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

At kd = 0.03; 0.04 and 0.05 under decrease ‘g’ on
5% (g =-0.05) decrease of three-year company value
is equal to 4.7%; 3.8%; 4.7%.

Calculations of equity cost, ke
The equity cost, ke, as it is seen from Fig. 14 and
Fig. 15, linearly grows with level of leverage L at all
falling rate g and all company age ‘n’. The tilt angle
of the curve ke(L) grows with ‘g’, but decrease with
company age ‘n’. There is intermixture of the lines
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ke(L), corresponding to company ages six and nine
years at different falling rate ‘g’. It could lead to
some interesting effects, because the cost of equity,
being an economically justified amount of dividends,
determines the company’s dividend policy.

Dependence of Weighted Average Cost of Capital,
WACC, on Company Age, n
Below we study the dependence of weighted
average cost of capital, WACC, on company age ‘n’
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Fig. 12. The discount rate, WACC-g, B=Depending on the Level of Leverage L at Different Growth Rates
g = 0;-0.04; -0.05 and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

at two values of falling rate, g = -0.04 and g = -0.05,
at three values of kd (0.03; 0.04; 0.05) and two
values of leverage level L. = 0.5 and 0.1. We try to
clarify whether the golden age effect takes place at
these particular values of equity and debt costs (kO
=6%; kd = 3%).

It was shown for the first time [17] that the value of
WACC in the Modigliani — Miller theory is not minimal,
and the value of the company is not maximal, contrary
to the opinion of all financiers: it turned out that at
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a certain age of the company, the value of WACC is
lower than in the eternal Modigliani — Miller theory,
and the value of company ‘V’ is greater than the value
of company ‘V’ in the Modigliani — Miller theory.

From Fig. 16 it is seen that WACC decreases with
n monotonically at all three values of kd (0.03;
0.04; 0.05) and tends to perpetuity (Modigliani —
Mille) limit, which could be calculated by the use of
Modigliani — Miller formula for WACC, generalized
by us to the case of variable income:
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Fig. 13. The Company Value, V, Depending on the Level of Leverage L at Different Growth Rates
g = 0;-0.04; -0.05 and Different Company Agen = 3; 6; 9

Source: Compiled by the authors.
WACC:(k0 —g)~(1—wdt)+g (3)

WACC =5.33% at L. = 0.5.

Note, that WACC decreases in debt value, kd (0.03;
0.04; 0.05). All three curves WACC(n) tends to the
same limit WACC = 5.33%, because, as it is seen from
the formula (3) WACC in perpetuity (Modigliani —
Mille) limit does not depend on debt cost, kd.

From Fig. 17 it is seen that WACC decreases with
n monotonically at all three values of kd (0.03;
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0.04; 0.05) and tends to perpetuity (Modigliani —
Mille) limit, which could be calculated by the
use of Modigliani — Miller formula (3) for WACC,
generalized by us to the case of variable income:

WACC =5% atL=1.

Note, that WACC decreases in debt value, kd (0.03;
0.04; 0.05). All three curves WACC(n) tends to the
same limit WACC = 5%, because, as it is seen from the
formula (3) WACC in perpetuity (Modigliani — Mille)
limit does not depend on debt cost, kd.
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Fig. 14. The Equity Cost, ke, Depending on the Level of Leverage L at Different Growth Rates g = 0; -0.04;

-0.05 and Different Company Age n = 3; 6; 9

Source: Compiled by the authors.

From Fig. 19 it is seen that WACC decreases
with n monotonically at all three values of
kd (0.03; 0.04; 0.05) and tends to perpetuity
(Modigliani — Mille) limit, which could be calculated
by the use of Modigliani — Miller formula (3) for
WACC, generalized by us to the case of variable
income:

WACC =4.9% at L = 0.5.

Note, that WACC decreases with debt value, kd
(0.03; 0.04; 0.05). All three curves WACC(n) tends
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to the same limit WACC = 4.9%, because, as it is
seen from the formula (3) WACC in perpetuity
(Modigliani — Mille) limit does not depend on debt
cost, kd.

We conclude, that the “Golden age” effect is absent
at these particular values of equity and debt costs
(kO = 6%; kd = 3%), because WACC decreases with ‘n’
monotonically at all three values of kd (0.03; 0.04;
0.05) at all leverage level values (0.5 and 1) and both
falling rates ‘g’ (-0.04 and —-0.05).
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Fig. 15. The Equity Cost, ke, Depending on the Level of Leverage L at Different Growth Rates g = 0; -0.04;
-0.05 and Different Company Age n = 3; 6; 9 (Bigger Scale)

Source: Compiled by the authors.

CONCLUSIONS
The article develops and applies an approach
that allows to investigate the financial state of
companies with falling revenues.

From Fig. 1, 5, 9 it is seen that all WACC(L) curves
decrease with level of leverage L at all ‘g’ values and
all company ages n = 3; 6; 9. WACC values decrease
with company age, but increase with increase of falling
rate ‘g’. Each triple of curves formed for a company of
a fixed age is ordered as follows (from bottom to top):
g=-0.05; -0.04; 0. The distance between the curves
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corresponding to different fall rates increases with
the age of the company. An increase in WACC as the
rate of fall of ‘g’ increases indicates that WACC is no
longer a discount rate, since it is intuitively clear that
the discount rate must decrease as the rate of fall of ‘g’
increases in order for the value of the company to rise
as ‘g’ increases. As will be seen in the next paragraph,
the role of the discount rate is transferred to WACC-g.

From Fig. 2, 6, 10 it is seen that all (WACC-g)
(L) curves decrease with level of leverage ‘L’ at all g
values and all company ages n =3; 6; 9. WACC-g values
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Dependence of weighted average cost of capital, WACC, on company age at falling rate
g = -0.04 and leverage level L= 0.5
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Fig. 16. The WACC Depending on Company Age n at Different Debt Cost kd = 0.05; 0.04; 0.03 (from
Bottom to Top); at Leverage Level L= 0.5 and g = -0.04

Source: Compiled by the authors.

Dependence of weighted average cost of capital, WACC, on company age at falling rate
g = -0.04 and leverage level L= 0.1
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Fig. 17. The WACC Depending on Company Age n at Different Debt Cost kd = 0.05;0.04; 0.03
(From Bottom to Top); at Leverage Level L=1 and g = -0.04

Source: Compiled by the authors.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @ 171



KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

Dependence of weighted average cost of capital, WACC, on company age at falling
rate g = -0.05 and leverage level L= 0.5
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Fig. 18. The WACC Depending on Company Age n at Different Debt Cost kd = 0.05; 0.04; 0.03
(from Bottom to Top); at Leverage Level L= 0.5 and g = -0.05
Source: Compiled by the authors.

Dependence of weighted average cost of capital, WACC, on company age at falling rate
g =-0.05 and leverage level L= 1
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Fig. 19. The WACC Depending on Company Age n at Different Debt Cost kd = 0.05; 0.04; 0.03
(from Bottom to Top); at Leverage Level L=1 and g = -0.05

Source: Compiled by the authors.
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decreases with company age ‘n’, as well as with increase
of falling rate ‘g’. Each triple of curves formed for a
company of a fixed falling rate ‘g’ is ordered as follows
(from bottom to top): n=9; 6; 3. The distance between
the curves corresponding to different company ages
decreases with falling rate ‘g’. A decrease in WACC-g
as the rate of fall of g increases indicates that WACC-g
is a discount rate, because in this case the value of the
company rises as ‘g’ increases. Thus, the role of the
discount rate is transferred from WACC to WACC-g.
This could be seen as well from the BFO-formula (1).

As it could be seen from Fig. 3, 7, 11 the company
value ‘V’ increase with level of leverage ‘L’ at all ‘g’
values and all company ages n = 3; 6; 9. The company
value ‘V’ increase with company age, as well as with
increase of falling rate g. Each triple of curves formed
for a company of a fixed age ‘n’, is ordered as follows
(from bottom to top): g =-0.05; —0.04; 0. The distance
between the curves corresponding to different fall
rates increases with the age of the company. This
means that influence of falling rate g increases with
company age ‘n’. For example, under decrease g on 5%
(g=-0.05): for nine-year company (n = 9) company value,
V, decreases by 12.3%, while for six-year company (n = 6)
company value, V, decreases by 10.9%, and for three-year
company (n = 3) company value ‘V’ decreases by 4.7%
only. An important conclusion is that the impact of the
rate of decline in revenue g on the value of company
‘V’ increases significantly with the age of company n’.

The equity cost, ke, as it is seen from Fig. 4, 5, 8,
9, 12, 13 linearly grows with level of leverage L at all

falling rate g and all company age ‘n’. The tilt angle
of the curve ke (L) grows with g, but decrease with
company age ‘n’. There is intermixture of the lines
ke (L), corresponding to company ages six and nine
years at different falling rate ‘g’. It could lead to some
interesting effects, because the cost of equity, being an
economically justified amount of dividends, determines
the company’s dividend policy.

We study the dependence of weighted average
cost of capital, WACC, on company age ‘n’ at two
values of falling rate, g = -0.04 and g = -0.05, at
three values of kd (0.03; 0.04; 0.05) and two values
of leverage level L. = 0.5 and 0.1. We try to clarify
whether “the Golden age” effect [17] takes place
at these particular values of equity and debt costs
(k0 = 6%; kd = 3%).

We conclude, that the “Golden age” effect is absent
at these particular values of equity and debt costs (k0 =
6%; kd = 3%), because WACC decreases with company
age, n, monotonically at all three values of kd (0.03;
0.04; 0.05) at all leverage level values (0.5 and 1) and
both falling rates g (-0.04 and -0.05).

It was found, that WACC decreases in debt value, kd
(0.03; 0.04; 0.05). All three curves WACC(n) tends to
the same limit because, as it is seen from the formula
(3) WACC does not depends on debt cost value ‘kd’ in
the eternal Modigliani — Miller limit.

The study will allow companies to take into account
the behavior of the main financial indicators in the
face of declining revenues and will allow reduce risks
for companies.
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PeopraHusaumnsa cucteMbl BHYTPUXOAAUHTOBbIX
pacyeToB: METOANYECKUA UHCTPYMEHTApUHI, OLLeHKA

3 PeKTUBHOCTU
10.B. HemueBa?, A.B. bekkep®

MBUPCKMIA TOCYAAPCTBEHHbIN YHU UTET SKOHOMMKM U YNPaBNEHUS « », nenpcK, us;
aHoBocmbuMpc ocyaapcTee BEPCUTET IKOHO aBneHna «<HNUHX», HoBocnbupck, Poccus
®3A0 «lpynna komnanuii C7», HoBocmnbupck, Poccus

AHHOTAUMA

B ycnoBusax TeHoeHUMI pocTa MacwTabos 1 anBepcudukaLmMm GusHeca BO3pacTaloT M BHYTPEHHME U3LEPXKKM KOMMNAHWUH,
MMEIOLLMX CIOXHYK XONAMHIOBYH CTPYKTYypy. PeweHus, obecneunBatowme nosbiweHne 3pOEeKTMBHOCTM pacyeTHbIX CU-
CTeM, SBNSOTCA 0COOEHHO aKTyanbHbIMK M 3HaUMMbIMK. [T03TOMY paboTa noceslweHa npobaeMam NoCTPOeHMs pacHeTHbIX
CUCTEM, MUHUMU3UPYIOLMX HEraTUBHOE BAUSIHWME OTAE/bHbIX (PAaKTOPOB CHMXXEHMSI IKOHOMMUYECKOM 3P PEeKTUBHOCTH pac-
yeToB. Llenb nccnepoBaHma — pasButie METOAMYECKMX OCHOB PALMOHANM3aLMM PACHETHOM CUCTEMbI XONAMHIA HA OCHO-
Be K/MpUHra 0643aTenbCTB. 3agayun: NpeaioxmnTb METOAUYECKMIA MHCTPYMEHTApUiA peopraHn3aLm CMCTeMbl BHYTPUXON-
[IMHIOBbIX pacyeToB; OCYLLECTBUTb anpobaLmnio NpeasioXKeHHbIX peKOMeHAALUMI NO paLMOHaNM3aLMKU CUCTEMbI PacHeToB
B XONAMHIOBbIX CTPYKTypax. [1o pesynbratam uccnenoBaHUs aBTOpaMmM CUCTEMATU3MPOBAH KOMMneke hakTopos, onpene-
naWwmx 3QPeKTMBHOCTb PYHKLUMOHMPOBAHUS CUCTEMbI BHYTPUIPYNMnoBbiX pacyeToB. K konmMyectBeHHbIM (hakTopaM 3¢-
(HEeKTUBHOCTU pacyeTHOW CUCTEMbI NPENJI0XKEHO OTHECTM KONIMYECTBO NATEXHbIX OnepaLuii u 06beM nnaTexHoro obopoTa.
KauectBeHHble dakTopbl 3hdEKTUBHOCTM pacYETHOM CUCTEMbI CONPSXKEHbI C KOHCoNMaaumen drMHaHCOBOM MHbOpMaLuu,
CTeneHbl0 aBTOMATU3aLMM NPOLIECCOB PaCYeTOB, TMOKOCTbIO pacyeTHOM cucTeMbl. ABTOpaMM MCMonb3oBaH Metop, Bapaa
[N NOCTPOEHUS KNACTEPHOM CTPYKTYPbl XONAMHIA HA OCHOBE aHanun3a nnateXHbix 060pOTOB Nap KOMMAHWA, CTaTUCTUYe-
CKMe MeToAbl KOIMYECTBEHHOM U KaYeCTBEHHOM OLEHKM 3PHEKTUBHOCTU CUCTEMBI PacyeToB XonamHra. HayuHas HoBusHa
BbIpaXXeHa TeM, 4TO B CTaTbe NpefloXeH MEeTOANYECKMIA MHCTPYMEHTAapUii peopraHn3aumm CUCTeMbl BHYTPUXOAMHIOBBIX
pacyeToB. Pa3paboTtaHa MeToAMKa paLMOHANM3ALMU PACHETHOW CMCTEMbI XONAMHIA HA OCHOBE KIMPWUHIa 0643aTenbCTs,
YHMBEpPCaNbHas B NPUMEHEHMU KOMMAHMSAMM XONAMHIOBOrO TUMA, M OCyllecTBNeHa ee anpobaums. B BbiBogax no pe-
3ynbTaTaM MccefoBaHus cGOpMUMPOBAHbI PEKOMEHAALMM MO U3MEHEHWMIO HEKOTOPbIX aCNeKTOB AesTeNbHOCTU XONAWH-
ra B COOTBETCTBMM C pe3ynbTaTaMu MOAEPHM3ALUMKM PACYETHOM CUCTEMbI XOnauHra. [lpeanoxeHHas aBTopamMuM MeToamKa
pauMOoHanM3aLmMmM CUCTEMbl BHYTPUXONAMHIOBbIX pacyeToB 0bnafaet yHUBEPCanbHOCTbIO B MPUMEHEHUM U MOXET ObITb
MCMNONb30BaHAa MPU peLIeHMM yNpaBAeHYeCKMX 3343y B paMKax N1tob0oro XonauHra.

Knroueewie cnosa: xonaunHr; cuctemMa BHYTPUIpynnoBbiX pacyeToB; 3QdeKTMBHOCTb pacyeTHON cuctemsl; 3 dekT; ABycTO-
POHHWI KIMPUHT; MHOFOCTOPOHHWI KIVPUHT

Ana yumuposarus: Hemuesa 10.B., bekkep A.B. PeopraHusaumsa cucteMbl BHYTPUXONAUHIOBBIX PacyeToB: METOAUUECKHIA
MHCTPYMEHTapui, oueHKa 3¢ dekTuBHoCTU. DuHaHcel: meopus u npakmuka. 2023;27(3):176-188.DOI: 10.26794/2587-
5671-2023-27-3-176-188

ORIGINAL PAPER

Reorganization of the System of Intra-Holding
Settlements: Methodological Tools, Efficiency
Assessment

Yu.V. Nemtseva?, A.V. Bekker®
2Novosibirsk State University of Economics and Management, Novosibirsk, Russia;
®S7 Group, Novosibirsk, Russia

ABSTRACT
In the context of growth trends in the scale and diversification of business, the internal costs of companies with
a complex holding structure are also increasing. Solutions that improve the efficiency of settlement systems
are particularly relevant and significant. Therefore, the paper is devoted to the problems of building settlement
systems that minimize the negative impact of certain factors reducing the economic efficiency of calculations.
The purpose of the study is to develop methodological foundations for rationalization the holding’s settlement
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system based on clearing obligations. The tasks of this paper are set as follows: to propose methodological
tools for the reorganization of the system of intra-holding settlements; to test the proposed recommendations
for the rationalization of the settlement system in holding structures. According to the results of the study, the
authors systematized a set of factors that determine the effectiveness of the system of intra-group settlements.
It is proposed to attribute the number of payment transactions and the volume of payment turnover to the
quantitative factors of the settlement system efficiency. Qualitative factors of the settlement system efficiency
are associated with the consolidation of financial information, the degree of automation of settlement processes,
and the flexibility of the settlement system. The authors used the Ward method to build a cluster structure of the
holding based on the analysis of payment turnover of pairs of companies, statistical methods of quantitative and
qualitative assessment of the effectiveness of the holding’s settlement system. The scientific novelty is expressed
by the fact that the paper offers methodological tools for reorganization the system of intra-holding settlements. A
methodology for rationalization the holding’s settlement system based on clearing obligations, universal in use by
holding-type companies, has been developed and its approbation has been carried out. The conclusions based on
the results of the study form recommendations for changing some aspects of the holding’s activities in accordance
with the results of the modernization of the holding’s settlement system. The method of rationalization of the
system of intra-holding settlements proposed by the authors has versatility in application and can be used in
solving management tasks within any holding.

Keywords: holding; intra-group settlement system; efficiency of the settlement system; effect; two-way clearing;
multilateral clearing

For citation: Nemtseva Yu.V., Bekker A.V. Reorganization of the system of intra-holding settlements: Methodological tools,
efficiency assessment. Finance: Theory and Practice. 2023;27(3):176-188.DOI: 10.26794/2587-5671-2023-27-3-176-188

BBEOAEHWE

OO611eM3BECTHO, UYTO B XO3SI/ICTBEHHYIO I€ITETbHOCTh
XOJIIVMHIOBBIX KOMIAHMIT BIJIeTeHbI BHYTPUTPYII-
noBble omnepanuu. Heo6xoaquMocTh HaaIexkanero
oopMyIeHUS BHYTPUTPYIIIIOBBIX SKOHOMMUYECKUX
OTHOIEeHN (GUMHAHCOBOTO XapaKkTepa B XOJAIMHIO-
BBIX CTPYKTYpax ¢ 060CO6IeHHBIMU I0PUIMYUECKUMU
JUIAMU TTIOPOSKIAET ONPEeIEHHYI0 BETMUMHY TPaH-
3aKIMOHHBIX U3IEPKEK, K KOTOPBIM, B YaCTHOCTH,
OTHOCSIT CHIKeHMe TJIaTeXeCII0COOHOCTH OTAEMbHbIX
KOMTIAHMII TPYIITbI, TPYL03aTPaThl M GMHAHCOBbBIE
M3IEePKKY 110 BEIEHNIO BHYTPUTPYTIIIOBBIX TIATEXK-
HBIX Omepaluii.

11 o iepskaHusT MacIITaboB U JuBepcudUKALIIN
61u3Heca B yCJIOBUSIX MaHAEMUK U TYPOYJIEHTHOCTHU
SKOHOMMYECKMX ITPOI[eCCOB pellieHusl, 06ecreunBa-
IIyie MoBbleHne 3¢pGHEeKTUBHOCTY PACUETHBIX CUCTEM,
cleyeT IMPU3HATh OCOOEHHO aKTyaIbHBIMM M 3HAUM-
MbIMU. TIpy 9TOM 1101, 9P HEKTUBHOCTHIO PACUETHO
CUCTeMbI XONAMHTa 6yIeM TOHMMAaTh OTHOLIEHMe 00b-
eMa I10/Ty4aeMbIX BBITOJI, ¥ BBIITOTHSIEMBIX €10 (PYHKI[MIT
K BeJIMYVHE MTPSIMBIX ¥ KOCBEHHBIX ITOTePb, CBSI3aHHbBIX
C YCTPOJCTBOM TaKOJ CUCTEMBI. B Hay4HOI 1uTepaType
OCHOBHOJ1 aKIIeHT B pacCMOTpeHUN 3G PeKTUBHOCTU
CMeIlleH Ha 3aTpaThl (HeraTuBHbI 3G deKT) BemeHus
BHYTPUTPYIIIIOBBIX PACUETOB B BUI€ TPAH3AKIVIOHHbIX
uspepxkex [1-8].

Ob3OP JIUTEPATYPbl U METO bl
MCCNEOOBAHUA
[ToucKy MyTeit CHUKEHMST TPAH3aKIIMOHHBIX U3[ep-
KeK MOCBSIIE€HbI TPY/IbI OT€YECTBEHHBIX U 3apybOex-
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HBIX CITeI[MaJMCTOB B 06/IaCTM YIIpaBJIeHMsT KOPIIO-
paTuBHBIMY GUHAHCOBBIMU IOTOKAMM, B TOM UMCIIe
TaKuX aBTOPOB, Kak K. Acau [9], A.Il. KupcaHos [1],
A.H. KynemuH [10], A. 3. [Tupamaros [11], A. CuH-
keBuu [12], [I.0. UyxnaHues [6], A. A. lllumakuH
[7], K. HlnpemanH [13] 1 np. Bompocam auHaMuUKu
BHYTPUTPYIIIOBBIX IIATEXeN 1 TOAae poKaHUS JINK-
BUIHOCTM yJeJieHO BHMMaHue B pa6oTax [I.A. EH-
nosunkoro, 1. B. ITonyxunoii [14], C.A. MxurapbsaH
[15], O.E. OxnamumkoBa [16], B.A. Makaposoii [17],
I1. 3Tpunn [18], H. IleTn [19]. UHCTpyMEeHTHI MTOBbIIIE-
HMS 3D GEKTUBHOCTY IPY pacueTax Ha BHYTPEHHEM
PBIHKE TPYIITbI KOMIIaHUIT pacCMOTpPEHbBI B paboTax
B.A. Bbysanosa [3], A.C. Bonkosa [4], A.C. [InemuHc-
Koro [8].

HecmoTpst Ha OCTaTOUYHO 0OBbEMHbIN TEOPETH-
YeCcKMUii MaTepuas, HaKOIJIEeHHbIN crielyanucTaMmu
M IOCTYTTHBIN K M3YUEHMUIO 10 TAHHOI TeMaTHKe, 0030p
JUTEpaTypbl TI0Ka3aj OTCYTCTBYE COIIaCOBAaHHOTO MO/~
XO0Jla K PelIeHNI0 TTPO6IeMbl SKOHOMUYECKUX MTOTEPD
OT BHYTPEHHMX ONepaLuii.

Ilnst mosryueHus pe3ysibTaTa B paboTe UCIONMb30-
BaHbI OOIIIeHAYUHbIe METObI MICCIeIOBAHMS, TAKME
KaK TeopeTUIeCKUi aHaaAn3 U CUMHTe3, abCTparu-
poBaHMe ¥ KOHKpeTu3auus, 0eyKIus U MUHIYK-
uysi. ABTOpaMy NIpMMeHeHbl MeTOAbI KJIaCTEPHOTO
aHaIM3a [Jisl HOCTPOEHMS KJIaCTEPHOI CTPYKTYPbI
XOJIIVHTA Ha OCHOBE aHA/IN3a IJIaTesKHbIX 060POTOB
rnap KOMIIaHU, CTaTUCTUUYECKME MeTObl KOTMUUEeCT-
BEHHOJT ¥ KaueCcTBEHHOJi O1leHKM 3P PeKTUBHOCTH
CUCTEeMbI pacyeTOB XOJIIMHTA, METO] 9KCITePTHBIX
OLIeHOK.
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NMOCTAHOBKA NMPOBJIEMbI

B cBoux paboTax aBTOPbI paCCMaTPUBAIOT ITyTH T10-
CTPOEHMS pacyeTHBIX CUCTEM, MUHUMUIUPYIOMIMX
HeraTUBHOE BJIMSIHME OTAeIbHBIX (PAKTOPOB CHIKE-
HMS 9KOHOMMYECKoi 3¢ GeKTUBHOCTY pacyeTosB. Pe-
3yJbTaThl OOHUX UCCIeOBaHMI ITpeaiaraioT Criely-
buueckue metoguku yrpasaeHust 3QHeKTUBHOCTHIO,
0671aCTh TPMMEHEHMUSI KOTOPbIX OTPAHNYMBAETCS OT-
Ie/IbHOM OTPac/ibl0 9KOHOMUYECKOI AesITeTbHOCTU
IV HOPMATUBHBIM PeryinMpoBaHuemM KOHKPeTHOTO
rocymapcTBa; Ipyrue paboThl OTPaHMUMBAIOTCS TEO-
peTudeckuM 0630pOM IIPAKTHUK ITIOCTPOEHMS CUCTEM
BHYTPUTPYIIIIOBBIX PACUETOB; TPETbU PE3YIbTATOM
MMeIOT MaTeMaTu4YecKue MOJe/ BbICTpauBaHUs
pacyeTHO-TIJIATEKHBIX OTIepaliii B 1IeJISIX CHVKeHUS
HeraTMBHOTO BIAMSIHUSI OJHOTO U3 (paKTOPOB TpaH-
3aKIMIOHHBIX U3JIePXKeK.

OueBUIHO, YTO HEJIOCTATOK TEOPETUKO-MEeTOA -
YeCKoro obecrieueHust o BOIIPOCY BO3MeIaeTcsl yCu-
JIMSIMU TOII-MeHEeI3KMEeHTa U PSTOBbIX COTPYAHMKOB
«Ha MecTax» B IIpolecce U3y4eHus IPUUMH U ITOUCKA
IOCTYITHBIX ITyTel cAepsKMBaHMS pOCTa TPaH3aKIMOH-
HbIX U3Jep>keK. Borpoc peliaeTcs B YaCTHOM TOPSIAKeE,
¢ yueToM crielnnduku 6usHeca, 1, Kak IpaBuiIo, pe-
3yJbTaThl pellleHMs] 3aKPBIThI OT M3yYeHUSI CTOPOH-
HUMMU 3a/HTEPeCOBaHHBIMM JIULIAMU TTPUHIIUITIAMU
KOMMepUecKo¥i TaliHbI.

Lenb MccaeqoBaHus — pa3BUTHE METOANYECKNUX
OCHOB PaIMOHA/IU3ALMY PACUETHONM CUCTEMBbI XOJIIVHTA
Ha OCHOBe K/IMpMHTa 06513aTe/IbCTB. Ile/b JocTuraeTcst
pellleHMeM CIeAyoLMX 3aa4:

e MpeAjoXNUTb METOAUYECKUI MHCTPYMEHTapUii
peopraHmu3anuy CUCTeMbl BHYTPUXOJIUMHTOBbIX pac-
YeToB;

e OCYIIECTBUTD alipobaInio MpeaoskeHHbIX pe-
KOMEHJalMii 1Mo paluoHaau3alum CUCTeMbI pacye-
TOB B XOJIIMHIOBBIX CTPYKTYpaXx.

PE3YJIbTATbl UCCJZIEAOBAHUA

M UX ObCYXIOEHUE
NHCTpYyMeHTOM COBepPILIeHCTBOBAHMUS PaCueTHOM
CUCTEeMBI TPYMITbl KOMITAHMIA SIBJISIETCS KIIMPUHT 00sI-
3aTeNbCTB. B 3aBMCHMMOCTM OT 0OCOOEHHOCTE CUCTe-
Mbl BHYTPEHHMX PacueTOoB, MO IexKalei CoBepIleH-
CTBOBAHMIO ITyTeM KJIMPUHTA, BbIAESIOT pa3anyHbie
BUJIbI KJIMPUHTA.

PacnipocTpaHeHO MHeHMe, YTO MHOTOCTOPOHHMI
KJIMPUHT JaeT OOJbINNii TToMe3HbI 3G (eKT, Heskenmn
IIBYCTOPOHHMIA, HO MMeeT 6oJiee CJIOKHYIO ITPOIIeaypy
peanu3anuu 1 60Iblee KOMMIECTBO PUCKOB, TEHEPUPY-
eMbIX KIIMPUHTOBOM AesTenbHOCThIO (puc. 1) [17, 20, 21].

Vcronb3oBaHMe B3auMo3adyeTa TpeboBaHMIi IO-
3BOJISIET HE TOJIbKO CHU3UTH PUCK Je(pULINTa CPENICTB,
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HO U aKKyMYy/IMPOBaTh CPEICTBA, KOTOPbIE MOTYT OBbITh
HaImpaBJ/ieHbl HA VHAHCHPOBAHME KAITUMTATIOEMKMUX
MIPOEKTOB XOJIAMHTA. [leHeXKHbIe CPe/ICTBAa He BHIHU -
MaloTcs 13 060pOTa MPOHOIKUTEIbHOE BPEMS, UTO
¥ TI03BOJISIET TT0JIb30BAThCS MMM He TOJIBKO B OTlepa-
LIMOHHBIX, HO U B MHBECTUIIMOHHBIX IJISIX.

CHIDKeHMe KOnM4ecTBa IuiaTexei, ToIKHasl CTe-
TeHb aBTOMATMU3aLUY ITPOLIECCOB MPUBEAYT K BHICBO-
60KIEHUIO TPYOOBbIX PECYPCOB, UTO TAK)KE MTOBBICUT
3 GEeKTUBHOCTD TSI TeTbHOCTH XOIMHTA.

OmnpeneneHHbI pasMep SKOHOMUM OyIIeT TOCTUT-
HYT U 3@ CUeT YMEeHbIIeHNST KOJIMYEeCTBa IJIaTeKHbIX
MOPYYEHMIT — CHU3SITCSI PACXOIbI HA KOMMCCHIO 6aHKa
10 OOCTYSKMBAHMIO PACUETOB.

[Ipy MHOTOCTOPOHHEM KJIMPUHTE TaKKe 00ecrieum-
BaeTcs LeHTpanm3aIys GUHAHCOBOV MHPOPMAIIUH 10
TPyIIIie KOMIIaHWi1 B @IYHOM LIeHTpe, UTO YIIPOIIaeT ee
c6op /1T MAaTePMHCKOI KOMITAaHUM. 31eCh JKe CemyeT
OTMETUTb BO3MOKHOCTb COKPAIeHNS JOKYMEHTO060-
poTa MeXAY yUaCTHUKAMM PacyeToB.

TakuM 06pa3oM, IMOJIOKUTEIbHBIN 9PPEKT K-
pUHTa 151 KPYIHBIX CUCTEM KOMITaHM, CBSI3aHHBIX
B3aMMHBIMM JE€HEKHBIMU 00s13aTeTbCTBAMM, SHAUM -
TejieH. [Ipy 5TOM HeOOX0AUM pacueT SKOHOMUYECKOi
1[eJIeCO00Pa3HOCTY CO3AAHMS Y OOCTYKMBAHUS KT -
PVHTOBOI CUCTEMBI. ABTOpaMu IpeaJioKeH aJifTOPUTM
MTOBBIEeHNS 9P HEKRTUBHOCTY BHYTPUTPYTITIOBBIX Pac-
YETOB, BK/IIOUAIOLINIi PSIT IIAarOB MJIM 3TAIOB (puc. 2).
KaskpIit 13 9TaroB 3aK/Ti0UaeT B cebe rpyIiTy MeTO[0B
ILJIST pelieHus 1eJIeBbIX 3a1au. MTHCTPYMEHTOM IOBbI-
meHus 3pPEeKTUBHOCTU CUCTEMbBI BHYTPUXOIIUHIO-
BBIX PACUETOB SIBJISIETCS] KIMPUHT BHYTPUTPYIIIIOBBIX
06s13aTeNTbCTB.

dramn repBUYHOrO aHaiMu3a 1 cbopa nHopmanymn
aBTOPBI TI0JIATAIOT PAaCCMATPUBATh B BUJIE IBYX OJIOKOB:

1) BXOOSIIMX YCIOBUIT — HEM3MEHHBIX (haKTOPOB,
OTIPeeNSIIOIIMX CIOKUBIIYIOCS CTPYKTYPY pacueTHO
CUCTEMBI XOJIIVHTA;

2) daxkTopoB 3PHEKTUBHOCTY — KOJMUYECTBEH-
HBIX ¥ KaUeCTBEHHbIX XapaKTePUCTUK CUCTEMBI, 3HA-
YeHMSI KOTOPBIX MOTYT ObITh I3MEHEHBI B pe3y/IbTaTe
MoauduUKaLMy pacueTHOI CUCTEMBI, YTO B Pe3y/IbTa-
Te ITOBBICUT MUJIV TIOHU3UT ee 0611y 3(PHEKTUBHOCTD
(puc. 3).

B nTore mepBMYHOTO aHa/IM3a CUCTEMBI BHYTPU-
KOPITOPaTMBHBIX PACUETOB MCC/IeNOBATE/b TOTyUYaeT
PSIIT KOTMYECTBEHHBIX M KAUeCTBEHHBIX ITOKa3aTeseit,
3HAUEHMS KOTOPBIX MOYKHO VISMEHUTb B I10JIb3Y IPYIIIIbI
KOMIIaHMI TIyTeM MPUHSITHUSI COOTBETCTBYIONMUX KOP-
PEKTUPOBOK B cucTeMe. IIpy 3TOM HEOO6XOAMMO yUu-
THIBATh OTPAHMYEHNS U BIVSIHIE BXOOSIIVX YCIOBUIA.

B KauecTBe KOMMYECTBEHHBIX ITOKA3aTesei, Xxapak-
TePU3YIOUIMX HEOOXOIMMOCTb YAYUIIEeHNUS] CYUCTEMbI
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Puc. 1 /Fig. 1. Cxema B3aMMOAENCTBUS Y4aCTHUKOB MHOTOCTOPOHHErO KNMPUHra /
The Scheme of Interaction of Participants of Multilateral Clearing
McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

OLLeHKa TeKyLuen e \
e M NOTeHUMaNbHOK ePacuer
*BxopsLme adpdeKkTMBHOCTU cUCTEMDI KOHCONMAMPOBAHHbIX
ycnosusa pacyetoB nokasaTtenen
edaKTOpbI *BbiBOAbI 1
adpPeKTUBHOCTU eOLeHKa pekomeHzaumm
KOMIMYECTBEHHbIX
daKTopos
MepBUYHbIN aHANNU3 CUCTEMDI *OLLEHKa KaueCTBEHHbIX ®opmuposaHue BbIBOA0B
N\ BHYTPUXONANHIOBbIX bakTopos 1 peKkomeHaauumn no
pacuyeTos L ) COBEpLUEHCTBOBAHUIO
CUCTeMbl BHYTPUXONANHIOBbIX
pacuetoB

N—

Puc. 2 / Fig. 2. MeToauka noBblweHns 3P (HEKTMBHOCTU CUCTEMBI BHYTPUXOIAUHIOBBIX PacyeToB /
Methodology for Improving the Efficiency of the System of Intra-Holding Settlements

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

pPacyeToB, aBTOPBI IIPEAJIATAIOT MCIIOTb30BaTh ITOKA-
3aTeNM MTOTEeHIMaJIa COBEPIIEHCTBOBAHMS CUCTEMBbI —
MTOTEHI[MasIa IO COKPALeHNIO KOIMUeCTBa U 00beMa
BHYTPUTPYTIIIOBIX TJIATESKHBIX OTlepalnii.

[1aBHBIM TTOJIOKUTENBHBIM 3¢ (EKTOM 3aUeTa Tpe-
6OBaHMI IBJISIETCSI BO3MOKHOCTD BBICBOOOKIEHMS
(bMHAHCOBBIX PECYPCOB U3 LIETIOYKY TUIATEXKEN, TOITOMY
BeJIMYMHA TTOTEHIINAJIA OTIPeIeJIeTCs OTHOIIeHMEM
COBOKYITHOJ BEeIMUMHBI BHYTPUTPYIIIIOBBIX TUIATEKHBIX
omepanyii (BHyTPEHHETO IUIATEXXHOTO 060p0Ta) K 06-
1Ieli BeJIMUMHE IJIaTEeXXHBIX Olepanuii (I1aTeXXHOTo
060pOoTa) IPyIbl KOMIIaHMIA. YeM BbIllle BeJIMUMHA
1oKa3aresisi, TeM TeOpeTUYeCKY OOIbIINIT TOTEeHI-
AJTbHBIN KIIMPUHTOBBIV 3(dEKT MOKET ObITh TOTyUYeH
IIJIST XOJIAMHTa. DKOHOMUS XOJIIMHTA 10 TJIaTeKHBIM
omeparusM U IaaTeXXHOMY 060pOTy 00yC/IOBJIeHa I1e-
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pexonoM OT BaJIOBBIX PACUeTOB MeXAy KOMIIaHUSIMU
K MHOTOCTOPOHHEMY KIMPUHTY [22].

1151 OLleHKM KauyeCTBEeHHBIX IT0Ka3aTesleii CCTeMBI
BHYTPUKOPIIOPATUBHBIX pacyeToB (YpoBeHb MHOOP-
MAalMOHHOTO obecreueHNs] pyKOBOASIIErO COCTaBa,
Ha/yuyie pplyaroB BO3ZE/CTBMS Ha PACYeTHYIO CUCTEMY,
CTeIleHb aBTOMaTHU3aL U IpoLLeccos, Ip.), II0 MHe-
HUIO aBTOPOB, 11€1eCO06Pa3HO MCIIOIb30BaTh METO],
9KCIIePTHBIX OLIEHOK (puc. 4).

Takum o6pa3om, pakTopbl 3G HEeKTUBHOCTU pac-
YeTHOJ CUCTEeMBI, HY)K[Ial0IlIyecs B yIIpaBJeHUYeCKOM
BO3JeJICTBUM, MOTYT OBbITh OLleHEeHBI B CBOEM TEKY-
1eM ¥ MOTeHI[MaJIbHOM COCTOSIHUM B ouMdpoOBaH-
HOM BJJi€, UTO IIO3BOJIUT OCYLLeCTBUTh CPaBHEHME
aJbTepHATVBHBIX BAPMAHTOB M3MEHEeHMs paCUeTHOM
CUCTEMBI.
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CrtpaHoBbIe 0COOEHHOCTH

OrtpacneBas crnenuguka

OpFaHI/BaHI/IOHHaS{ CHCHI/I(I)I/IKEI

KonnuecTBeHHBIC MOKA3aTEIIH CUCTEMBI

KauecTBeHHas XapaKTepUCTHUKA CUCTEMBI

L Bxomsmue
‘ yCIIOBHS
l L dakTOpEI
3¢ (HEeKTHBHOCTH

Puc. 3 / Fig. 3. 9neMeHTbl NEPBMYHOIO aHaNM3a CUCTEMbI BHYTPUXONAUHIOBBIX pacyeTos /
Elements of the Primary Analysis of the System of Intra-Holding Settlements

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

OnucaHue Kaxkgoi us

KauyeCTBEHHbIX E CocTaBneHne onpocHOro S dopmupoBaHue rpynnbi

XapaKTepPUCTUK pacyeTHOM Auncta KOMMETEeHTHbIX 3KCNepToB
cucTembl
v

OueHKa aKcnepTamm CBeaeHue pe3ynbTaTos No
COCTOAHUA KQueCTBEeHHbIX KaKAoi XapaKTepucTuke

XapaKTepUCTUK pacyeTHo ——> e —>| K eauHomy nokasartenio

3KCMNepPTHOro OLEeHUBAHUA
cucTembl No C NPUMeHeHneM BECOBbIX
HOPMMPOBAHHOM LIKane KoadpPpuumeHToB

Puc.4 / Fig. 4. Anroput™ OL.€HKM Ka4eCTBEHHbIX paKTOpOB 3((HEKTUBHOCTU pacUETHOM CUCTEMDI /
Algorithm to Evaluate the Qualitative Factors of the Settlement System Efficiency

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

TpeTwnii atan pauMoHaJAM3aL N CUCTEMbI BHY-
TPUXOJAMHTOBBIX PACYETOB CBSI3aH C KOMILJIEKCHOT
OLIeHKOJ TIpoeKTa 1mo pedopmManuu cuctemsl. s
oleHKM 3(PHEeKTUBHOCTH MPOEKTA 11e/1eco06pa3HO
MCIOb30BaTh MIOKA3aTeJb UMCTOTO IIPUBEIeHHOTO
s dexra NPV. [TonokuTebHas BeJIMUMHA [TOKA3aTeIs
YMCTO MPUBEAEHHO CTOMMOCTU MO3BOJIUT TOBOPUTH
06 3(pheKTMBHOCTY BHEIPEHWS KIIMPUHTA B IIPAKTUKY
BHYTPUXOJIIVHTOBBIX PacueTOB, OTpUIlaTeIbHAs Ke
BeJIMYNHA TIOKAXKET Hellesecoo6pasHOCTb peann3ann
Mo 06GHOTO MPOEKTa.

[Tpu ouenke NPV K 3aTpaTam Ha peajn3aiuio Ipo-
eKTa cJieyeT OTHeCTH!:

e CTOMMOCTB PaboT mo c6opy, cucTeMaTU3aAIUN
¥ aHaJIM3y epBUYHOM MHGOPMAIIUM O CUCTEME pac-
YeTOB B XOJIIVHTE;
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e CTOMMOCTH paboT IO paspaboTke MpoeKTa Kiu-
PVHTOBOI CUCTEMBI;

¢ CTOMMOCTD PaboT IO CBepKe 06s13aTeILCTB, pacyue-
TY YMUCTBIX TO3UIIMIT, 0POPMIIEHNIO OYXTaaTePCKUX 0~
KyMEHTOB, OTPaskeHMIO OIlepariyii B yueTHO CUCTEME;

e BEJIMYMHY MHBIX HAKJIAIHBIX PACX0I0B (YIIpaB-
JIeHUeCKMX, TPaH3aKLIMOHHbBIX, Ha obecrieueHne 6e3-
omacHocTy, GopMUPOBaHME Pe3epPBOB 1 AP.).

DKOHOMMYECKU 3(PEKT OT BBeOeHMsI KIUPUHTa
B MPaKTUKY PaCUeTOB B CTOMMOCTHOM BbIpaskeHUN
MOKeT ObITh OIpeeeH Kak:

e CTOMMOCTb YCJIYT 6aHKa IO OCYIIEeCTBIEHUIO
IUIATEKHBIX OIepariii, KOJUIeCcTBO KOTOPhIX ObLIO
COKpAIIlEHO B pe3y/bTaTe KIVPUHTa;

e CTOMMOCTH PaboOT COTPYIHUKOB MO GOPMUPO-
BAHMIO ¥ COMPOBOXKAEHUIO TIJIATEKHBIX OTepalunii,
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Tabnuua 1 / Table 1

®dopmMaT conocTaBneHUs afbTepHaTUB YCTPOMCTBA PaCYETHOMN CUCTEMbI /
Format of Comparison of Alternatives of the Settlement System Device

NPV npoekTa, rie n — KoAM4ecTBO paccMaTpuBaeMblX
ANbTEPHATMB YCTPOMCTBA PACYETHOW CUCTEMDI;

i — 3HaYeHWe noKasaTens, xapakTepusyoLero

3¢ bEeKTUBHOCTb paCYeTHOM CUCTEMDI

12 13 1n+1

[Moka3saTenb ypoBHS KayecTBEHHbIX HaKTOpoB

21 22 23 2n+1

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

KOJIMYECTBO KOTOPBIX ObUIO COKPAIEHO B Pe3yybTare
KJIMPUHTA;

e BeJUYMHA SKOHOMMUM MPU OTKa3e OT KPaTKO-
CPOUYHBIX KPEIUTHBIX CPEJICTB B Pe3Y/IbTaTe BHICBO-
OOKIEeHMS TeHEKHBIX CPEICTB TP KIVIPUHTE;

o BEJIMUMHA JOXOJA OT pa3MenieHus B GPUHAHCO-
Bble€ MHCTPYMEHTHI BHICBOOOKIEHHBIX B PE3YJIbTATe
KJIMPUHTA IEHESKHBIX CPEJICTB.

CrnemyeT OTMETUTbD, UTO K/TIOUE€BBIM BOTIPOCOM OI€H-
K1 3pderTUBHOCTU (POpMUPOBAHMS MM MOAUbUKa-
LMY KIVMPUHTOBOJ CUCTEMBI SIBJISIETCSI UMEHHO CTOM-
MOCTHAasI OIIeHKA eT0 JJOXOIHO YaCTu — KIUPUHTO-
Boro addexTa miis1 xonguura. dpdeKT OT COKpalleHust
TJIATEKHBIX OTIEPALIVIA U TUIATEXKHOTO 060POTa B XOJI-
JIVHTe MOSKHO Ha3BaTbh OCHOBHBIM IOJIOKUTEIbHBIM
(hakTOpOM BHE[IpeHMs KIMPUHTA B CUCTEMY PACUETOB.
BoNbIIMHCTBO APYTUX MTOKa3aTenei, GopMupyommx
9KOHOMMUIO [IJIST XOJIAVIHTA, SIBJISTIOTCSI TPOMU3BOIHBIMU
OT yKa3aHHBIX BbIllle TToKasaresneii. Tak, nHGpopMaIms
0 KOJIMYECTBEHHOM COKpaIlleHNM 00beMa TIaTEXHBIX
orieparnii BMecTe C JaHHbIMM O CTOMMOCTH YCITYT 6aHKa
¥ BEIMYMHE VHBIX U3IepsKeK KOMITaHuii o Gpopmu-
POBAHMIO ¥ COTIPOBOKIEHNIO OTTepaIii ITO3BOJIUT
OIIEHUTH SKOHOMMIO TIPU BeIEHUM 3aUeTa BCTPEUHBIX
TpeboBaHuii. VIcrionb30BaHe COOTBETCTBYIOIIE CTaB-
KJ IOXOJHOCTY Ha TIOTEHIIMAIbHO BHICBOOOKIaeMble
B pe3y/bTaTe KIMpUHTra GUHAHCOBbIE PECYPChI ITOKAKET
BEJIMUMHY AOTIOTHUTETBHOTO JOX0a OT peann3anyumn
MpOeKTa.

PaHee oTMeueHO, YTO BIAMSIHME HA COBOKYITHBI
pe3yabTaT OT MU3MEHEHU B paCUETHOI CUCTEME OKa-
3BIBAIOT U HOBIIIECTBA KAUECTBEHHOI'O XapaKkTepa,
C TPYAOM MOAAA0IIVEeCS] KOJTMUeCTBEeHHO OlleHKe.
KauecTBeHHbIE XapaKTePUCTUKM IpeIJjaraem arpe-
IMPOBATh C IPUMEHEHMEM BeCOBbIX KO3 dUIIEHTOB
B eIMHbIIT TTOKA3aTeIb YPOBHSI KAUECTBEHHBIX (haKTO-
pOB. 3HauUeHUs1 BeCOBbIX KO3 duieHTOB PaKkTOpPOB
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BapbMpPYIOTCs B AuarasoHe oT 0 10 1 1 BBISIBJISIOTCS
METOIOM 3KCITEPTHBIX OLIEHOK Ha OCHOBE aHKeTUPOBa-
HusI. 7151 O1leHKY 3HAaUeHM T KaueCTBEHHbBIX (GaKTOPOB
(cTeneHb KOHCOMMAALVM GMHAHCOBO MHOOpMAaLIN,
CTeIeHb aBTOMATHU3AIUY TTPOI€CCOB, BO3MOKHOCTU
IJISI KOPPEKTUPOBKYU PACUETHOI CUCTEMBI XOIAMHTA)
KJTIOUeBbIe CITEeNaIVCThI XONIMHTa (9KCIIEPTHI), MMe-
I0Il[Jie KOMIIETEHIIVY IO Pa3IMUHbIM TalaM LeIIOUYKI
OCYILIeCTBAEHMS pAaCYETHBIX Ollepanyii B KOMITAHUSIX,
MCITONB3YIOT 6a/UTbHYIO OII€HKY 10 eCSITUOAIbHOM
mkase. MTHAMBYAYaTbHbIE OLIEHKY SKCIIEPTOB YCPe/I -
HSIIOTCS.

MToroBast KOHCOMMUIAIINS PE3Y/IbTaTOB U IIPUHSTHE
YIIpaBJIEHYECKUX PEIeHNIT OCTAIOTCS 3 MEHEIKEPOM.
PeromeHnyemast popMa COMOCTaBIeHMS Pe3y/IbTaTOB
10 Pa3JIMYHbIM BapMaHTaM yCTPOICTBA PaCUeTHOMI
CUCTEMBI ITpeJiCTaBaeHa B mabi. 1.

MeTonuKka pauoHaaK3aluun pacdyeTHOM CUCTEeMBbI
XOJIIMHTa Ha OCHOBE KJIMPUHTa 06s13aTe/IbCTB MPoIe-
MOHCTPMPOBaHA Ha MPAKTHUKE JIJIs1 CYIECTBYIOIIETO
XOJIIUHTA, C UCITOJIb30BaHMEM MCTOPUUECKIX JAHHBIX
JeSITeIbHOCTHM TPYIIIThl KOMITAHUI (aHHBIX OTYETHO-
cti). O6bEKTOM Ha6ITIOeHNsT BBIOpaHbI 28 POCCUIICKIX
KOMIAaHMIi XOJIIVMHTA, OCHOBHBIM BUIOM 3KOHOMM-
YeCKoJi TesITeTbHOCTU KOTOPOTO SBJISIETCST OKa3a-
HJE YCIYT ITacCakMPCKMUX aBMarepeBo30K (B CTaThe
MCIIOb30BaHbl HAMEHOBAHMS B BUE TTOPSIAKOBBIX
HOMepoB OT 1 70 28). B XonauHre umMmeeTCs eAVMHbIN
LIEHTP KOHCOMUOALUMM U 06pabOTKM IJIaTEXKHOM MH-
opmartuu (OL10).

[TepBUYHBII aHAIM3 CUCTEMbI BHYTUPUXOIIVHIO-
BBIX PacUeTOoB IT0Ka3aJl CJiemyrolie pes3yabraThl. Of-
HUM 13 OCHOBHBIX HETATUBHBIX aCIIEKTOB IIPOBEIEHMS
BHYTPUT'PYIIIOBbIX TIJIATEXe MOKET ObITh TebULIUT
JIVKBUIHBIX TIATEKHBIX CPEMICTB 151 BeIEHNST PACUETOB
C KOHTpareHTaMu. AHaIN3 ekeJHEeBHOM AMHAMUKNA
(b1HAHCOBBIX ITOTOKOB ¥ OCTATKOB JIEHEKHBIX CPEMICTB
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Tabnuya 2 / Table 2
PesynbraTtbl 3TAana NnepBUUYHOrO aHanu3a CUCTEMbI BHYTPUXONAMHIOBbIX pacuetoB / Results of the Initial
Analysis Stage of the Intra-Holding Settlement System

MDakTnyeckas kna-
CTepHas CTpyKTypa
XO/AMHIa Ha OCHOBE
aHanM3a NNaTexHbIX
060poTOB Nap KoM-
naHui (nocTpoeHa
no metoay Bapaa)

18

1 2 3 45
6 7 8 9 10 11
12 13 14 15 16 17
19 20 21 22
23 24 27 28

- Konnyectso nnatex- | - CreneHb

HbIX onepawuii (bonee KOHConMMaaLumm
772 ThIC. NNATEXHbIX (OUHAHCOBOM WH-
onepawuii, B TOM uncne | Gopmauuu;

-rnMbKoCTb pac-
YeTHOW CUCTEeMbI
1 BO3MOXHOCTH
D15 ee Koppek-

6onee 55 Tbic. onepa-
LM — no BHYTpUrpyn-
MOBbIM pacyeTam);

- 06beM nnaTexHoro

[Mpobnembl ¢ NnaTexecnocobHOCTbIO
y KomMnanui: 1725

oboporta (819,5 mnpa, TUPOBKM;
py6. nnatexHoro 060- - CTeneHb aB-
poTa no pybnesbiM ToMaTU3aLmm
6aHKOBCKMM cyeTam, U3 | MpoLeccos

KoTOpbIX 324,5 Mmnpp,
pyb. ABNAIOTCS BHYTPUI-
pYMMOBbIM MAATEXHbIM
060poToM)

LlenecoobpasHas nepMoanyHoCTb KampuHra: 1 mecau,

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

Ha pacueTHBIX CYeTax XOJIIMHIa IoKa3sas, YTo M3 OIle-
PaIMOHHO AesITeIbHOCTY He VICK/TIOUeHbI TTPOOIeMbI
KPaTKOCPOUHOI ITOTepH IIaTeKeCIIOCOOHOCTY KOM-
naHuii. bonee 10 koMmnaHmii XoJaguHra U3 roja B roj,
noy4datoT ot 70 7o 100% BBIpYyUKM 3a CUET OKa3aHUS
BHYTPUTPYMIIIOBBIX YCIYT. [Ipy 9TOM KaK MMHUMYM 10
TpeM U3 STUX KOMITaHU CUCTeMaTUIYecKy Habmoma-
JIUCh 3HAUUTETbHbIE CHI/KEHUST OCTAaTKOB JTMKBUIHBIX
CpeACTB Ha pacueTHBIX CYeTax HIDKe CpelHero ypoBHs,
He CBSI3aHHBIE C MX MHBECTULIMOHHO MM (PMHAHCOBO
IesaTebHOCTbI0. COOTBETCTBEHHO, CITOCOO0M CHIKEHMST
HeraTuBHbIX 3(D(PEKTOB BeeHNsI IJIATEKHBIX OIePaLyii
BHYTPU XOJAMHTA MOKET CTaTh NePUOANIECKUI KU~
PUHT B3aMMHbBIX 00513aTe/IbCTB. YUUTHIBAS CIIOKMUBIITY-
10CSI IePUOAUUYHOCTb BHYTPUXOIAMHTOBBIX TIJIATEKEN,
11e71eCO00Pa3HO, II0 MHEHMIO aBTOPOB, OCYIIECTBIEHNE
eKeMeCSIYHOTO KJIMPUHTA 00513aTeTbCTB, TPEAIIeCTBY-
OIEero OCYILEeCTBIEHUIO OUePeqHOrO [MKIIA TIaTexen
B KaXKIOM Mecsiie. OTO MO3BOJIUT JONOJHUTETbHO
MMOBBICUTD IIJIATEKECIIOCOOHOCTDH OMHMX KOMITAHMIA
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¥ BBICBOOOIUTD M3OBITOUHBIE (DMHAHCOBBIE PECYPCHI
y apyrux (maoén. 2).

Bropoit aTam anroputma mosbitieHus 3bdeKTuB-
HOCTU BHYTPUTPYITIIOBBIX PACUETOB ITPEIIOIaraer
OII€HKY TEeKYIIEeil U TTOTeHIMATbHO 3P heKTUBHOCTU
cucTeMbl pacueToB. [To UTOram MepBUYHOTO aHaIM3a
CUCTEMbI PACUETOB B XOJIAMHTEe OlleHeHbI T0Ka3aTe/In
MOTEHIIMaJIa COBEPIIEHCTBOBAHMS CUCTeMBI. [ToTeHI -
a1 ToBbIIIeHNs 3PEKTUBHOCTY CUCTEMBI PACUETOB 3a
CyueT B3ayMo3ayeTa I10 orepauusaM cocTasiseT 7,1%.
[To mIaTeXkHOMY 060POTY MOYKHO FTOBOPUTH O TTOTEH-
1IMaJIbHOM BbICBOOOXKAEHUM 39,6% pecypcoB (mabi. 3).

Takoii moTeHIIMaA CYUTAEeM CYIeCTBEHHBbIM IJIsI
TPYIIIbI KOMIIAHWIA, Tajiee caeayeT pacCMOTPEeTh Ba-
pUaHThI MOBbIIIEHNS 3G (HEKTUBHOCTU CUCTEMBI BHY-
TPEHHMX PACUETOB.

B kauecTBe ajbTepHATMBHBIX BAPMAHTOB palliOHa-
JIU3ALNY CUCTEMbI BHYTPEHHUX PACUETOB BBICTYIIAET
dhopMMpoBaHe IBYCTOPOHHETO M MHOTOCTOPOHHETO
KJIMPUHTA 00513aTETbCTB.
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Tabnuya 3 / Table 3
Pe3ynbraTbl OLLEHKM TEKYLLEro cocTOAHUA GakTopoB 3(PGHEKTMBHOCTU pacHETHOM CMCTEMbI XONAMHra /
The Evaluation Results of the Current State of Factors of Efficiency the Settlement System of the
Holding

7,1%
EHYTPUrPYNNoBbe

39,6%
EHYTPUIpYMMoEble

819,5

mapg, pyb.
nnaTexHory

OueHKa TekyLero coctosiHms hakTopoB
3HEKTUBHOCTM PaCYETHOM CUCTEMDI
XONAuHra

772 1BIC.
MIETEMHBIX
onepaumi

oboporta

OueHKa KOMYEeCTBEHHbIX d)aKTOpOB

- CTeneHb KoHconuaaumun duHaHcoBon Hdopmauun — 6,2;
- r’MBKOCTb PAaCYETHOW CUCTEMBI, BOSMOXHOCTU ANS ee KoppekTupoBku — 8,1;
- CTeneHb aBTOMaTU3aLMM NpoLeccos — 6,3

OueHka Ka4yeCTBEHHbIX (GaKTOpPOB
(bannbHas oueHka)

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

Tabnuuya 4 / Table 4
Pe3ynbraTbl BHEApEHUs cxeMbl ABYCTOPOHHEro knupunra / Results of the Implementation
of The Two-Way Clearing Scheme

- CokpalleHve Konn4ecTsa
MnaTeXHbIX onepaLuii Ha
50 ThiC. WT. (6,6%);

- CreneHb KOHCONMAAUMK GUHAHCOBOM MHGOpMaLmmn — 5.8;
- r’MBKOCTb PAacYETHOW CUCTEMBI, BO3MOXHOCTU AN1d ee
KOpPPEKTUPOBKMN — 6,5;

- CTeneHb aBTOMAaTM3aLMM NPOLLECCOoB — 7,6

AnbTepHatvBa 1 (BHeapeHue
CXEeMbl [IBYCTOPOHHETO

~ COKpaLLEeHMe NNATeXHOro
KAMpUHra)

oboporta Ha 19,1 mnpa py6.
(2,3%)

251 26-6,7 mnpp pyb.;
21 1 26-4,4 mnpg py6.;
12 n 26-1,3 mnpp pyb.;
6 1 16-1,2 mnpp pyb.;
16 1 27-1,1 mnpg py6.

HanbonbLunii
MOTEHLMANbHbIN
KJIMPUHIOBbIV 3P dEKT anist
nap KOMMaHui

12 3 4

OntManbHas ans KNUPWUHTa 5 7 8 9 10

KnactepHas CTpykTypa
XonauHra (nocTpoeHa no
metoay Bappa)

11 12 13 14 15
17 18 19 20 22
23 24 28

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuua 5 / Table 5

Pe3synbratbl BHeApeHUS CXeMbl MHOFOCTOpOHHero knupuHra / Results of the Implementation
of the Multilateral Clearing Scheme

- CokpalleHune KonnyecTsa
AnbTepHaTtvBa 2 (BHeapeHue
CXeMbl MHOFOCTOPOHHEr0
KNMpUHra)

(7,0%);

Ha 143,5 mnpg pyb6. (17,5%)

MAATEXHbIX ONepauuii Ha 53 ThiC. LWT.

— COKpaLleHMe NIaTexHoro O6OPOTa

- CreneHb kKoHCONMMAALMM HUHAHCOBOM
nHdopmaumm — 8,7;

- TMBKOCTb PAaCYETHOW CUCTEMBI, BO3MOXHOCTU N5
ee KoppeKkTMpoBku — 8,2;

- CTeneHb aBTOMAaTM3aLmMu npoueccos — 7,9

KntoueBble KOMNaHUu-
LOHOPbI

25,12,18,5,6

Kntoyesble KOMMNaHWK-
peuenneHTbl

3,26,4,16,27

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

Ocy1iecTBeHMe ABYCTOPOHHETO KIMPUHTA B KOM-
MMaHMSIX XOJIIMHIa IIpeAIioaraeT pacyeT YMCTOl I1y1a-
TeXKHOM MO3ULMM KayKI0M KOMITIaHMel XO/JIIMHTa 10
OTHOIIEHUIO K IPYroVi KOMIaHUU, SIBJISIOIIENCS M0~
TeHIMAJIbHBIM BHYTPEHHUM MOyYaTeseM WUIN Tia-
TeNBIUIMKOM CPeNCTB M0 UTOTaM MeCsI1ia ¥ ITOKa3bIBaeT
ctenylolie pesyabTaThl (mabi. 4).

KoprniopatuBHbIe CTPYKTYPbI, UMeEIOIIMEe eIVHbIN
LEHTP YIIpaBIeHMsT GYHAHCOBBIMM ITOTOKAMM, TIpeapa-
CITOJIO’KEeHBI K peanu3aiy MHOTOCTOPOHHEr0 KJIMPUH-
ra B XO3S/iICTBEHHO JiesITeTbHOCTU. [laHHbBIN BapUaHT
mpeamnosaraeT pacueT YUCTO MIaTeXHON MO3ULIUN
K&K 0V KOMIIaHMeN XOMAMHIa M0 OTHOILIEHUIO KO BCEM
KOMITaHUSIM XOJIMHIa, paCCMaTpMBaeMbIM Kak eiMHOe
uenoe. [Ipy peanusaiyy MHOTOCTOPOHHETO KAMPUHTa
C LIIeHTPaIbHBIM IIATEKHBIM KOHTPAreHTOM MOTeH-
LIMaTbHbI 06beM MepeBeleHHbIX BHYTPU XOIAVHTa
CpencTB (TIPU eXXKeMeCSTYHOM KJIMPUHTe 00513aTeIbCTB)
cokpamaercst Ha 143,5 muipp py6. [aTexXHast 9KOHO-
MUSI cocTaBUT 17,5% OT COBOKYITHOT'O (paKTUUECKOTO
06beMa IepeBofIOB JeHEKHBIX cpencTB 3a 2018—-2020 rr.
[MonesHslit 3¢HeKT MHOTOCTOPOHHETrO KIMPUHTa 06sI-
3aTe/IbCTB BhINIe 3¢ deKTa IBYCTOPOHHErO KIMPUHTA
KakK I0 CHMKeHUIO KOJTMYeCTBa IJIaTEXKHbBIX OTepaliuii,
TaK ¥ 10 COKpaIlleHNI0 00beMa IIepeBOAVMBIX CPEICTB
(maban. 5).

JJist IPUHSITHS pellieHMsI B T10JIb3Yy TOTO MY MHOTO
BapMaHTa yCTPONCTBA paCYeTHO-TIIIATeKHOM CUCTEMBI
Ha TpeTbeM 3Tarle aJIrOPUTMa MOBbIIIeHNS 9P PeKTHB-
HOCTY BHYTPUT'PYIIIIOBBIX PACYETOB OCYIIeCTBJISIETCS
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pacuer IToKasaTeJs YMCTO IPUBeeHHOM CTOMMOCTH.
VunThIBasi HEO6XOIMMOCTD ITOATOTOBUTETbHBIX MEPO-
MIPUSITHIA, B KAUECTBE CTapTa ITPoeKTa TpaHchopMaum
pacueTHO CUCTEMbI ITyTeM BHEIPEHMsI KAMPUHTa
omnpeneneHo Havyano 2021 r. [IporTHO3HBIM EPUOIOM
peanusanuy MPOeKTa OINpeneseH CPOK B 5 jieT, uTo
06YC/I0B/IEHO 9KOHOMMYECKUMM IIMKIaMU KOMITaHUM,
CTpaTernvYeckuM BUAEHMEM MEHEeIKMEHTa OTHOCK -
TEJIbHO GYAYIero pasBUTHS XOIIMHTA M PhIHOUYHOI
KOHBIOHKTYPBI. [IJIsT OLIeHKM BeJIMUMHbI CTABKIU M-
CKOHTA VMCIOb30BaH KyMY/ISITUBHBII METOI, B COOT-
BETCTBUM C KOTOPBIM 6€3PVCKOBAasI CTaBKa CKOPPEKTH -
pOBaHa Ha CTPAaHOBOIA, OTPACIEBOIA, yIIpaBIeHUECKUI
pucky ¥ MHGISIIMIO (maobi. 6).

ITpu pacuete 3¢ GEKTUBHOCTY IIPOEKTa IPOU3BEIeHa
CTOMMOCTHAsI OI[€HKA [IePBOHAYAIbHbBIX MHBECTULIV-
OHHBIX 3aTpaT Ha ero 3aIyck B Bue paboT o coopy,
CUCTEMAaTU3alY U aHAIU3y IIepBUYHOI MHPOPMAaIUA
0 CHCTEME PACYeTOB B XOJIIMHTE, paboT 110 pa3paboTKe
MPOEeKTa KIMPUHTOBO CUCTEMBI, 3aKyIKe 060pyI0Ba-
HYIST, 00YUEHVSI COTPYIHIKOB ¥ MHBIX TPSIMbIX ¥ HAK/IA/I-
HBIX PacX0omoB (YIIPaBI€HYECKIX, TPAH3AKI[IOHHbIX, Ha
obecrieueHe 6e30MacCHOCTH, POPMUPOBAHIE PE3EPBOB).
IIJIsT MPOTHO3a BeIMYMHbI TeHePUPYEeMBbIX ITIPOEKTOM
JEHEeXKHbIX TIOTOKOB JCII0/Tb30BaHa CTOMMOCTHasI OLIeHKa
SKOHOMMM OT M3MEHEeHMsI 3HaUeHMIi KOMYeCTBEHHbBIX
(akropos apdekTBHOCTIH.

Ijist ouleHKM 3¢ PeKTa OT COKpAIeHMsT KOJINYIeCT-
Ba IUIaTEXKHBIX OIepaluii UCIIOIb30BaHa CTOMMOCTb
OTIIPaBKY IIJIATESKHOTO MOPYUYEHMSI B COOTBETCTBUM
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Tabnuua 6 / Table 6

CTaBKM AUCKOHTUPOBAHUSA, NPUMEHUMDIE ANS PpacyeTa YUCTOM NPUBEAEHHON CTOMMOCTH peann3aumm
npoekTtoB / Discount Rates Used to Calculate the Net Present Value of Project Implementation

r 8,17%

11,24%

13,62% 16,28% 19,31%

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

Tabnuuya 7/ Table 7

MporHo3HbIM AEHEXHbIA MOTOK OT 3KOHOMUU Ha 06beMe nnaTeXHbIX onepauuii, MiaH pyb6. / Forecast Cash
Flow from Savings on the Payment Transactions Volume, miln rub.

AnbTepHatmea 1 1,38 1,41 1,47 1,47 1,50

AnbTepHaTuBea 2 1,41 1,41 1,50 1,53 1,59

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

Tabnuya 8 / Table 8
MpOrHosHbIi AEHEXHbI NOTOK OT 3KOHOMUU HA 06beMe NIaTeXXHOro 060opoTa, MiH pyb6. / Forecast Cash
Flow from Savings on the Payment Turnover Volume, mln rub.

AnbTepHaTuBa 1

18,54

29,66

37,08

44,49

48,20

AnbTepHaTuBea 2

139,47

223,15

278,94

334,73

362,62

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

Tabnuua 9 / Table 9

ConocraBiieHue anbTEPHATUB YCTPOMCTBA pacyeTHOoM cuctembl / Comparison of Alternatives
to the Design of the Settlement System

NPV npoekTa, MnH py6.

51,55 834,53

[MToka3saTenb ypoBHS KayecTBEHHbIX HaKTOpOB 7,00 6,71 8,22

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

co cpemHUM TapudoM 06CTYKMBAIOIIMUX OTlepalun
XOJIAMHTA 6AHKOB (IIPOrHO3 KIMPUHTOBOIO 3 dek-
Ta 0 COKpAaIeHMI0 00beMa IIJIaTeXKHbIX OIlepaluit
B 2021-2025 IT. IMOJTy4eH 3KCTPAIIOJISIMEl pe3yiib-
TaToB OolleHKM 2018-2020 rT., ¢ KOPPEKTUPOBKOI HA
cTpaTernyeckye IyIaHbl IPYTIITbI KOMITAHUIT (habi. 7).

s oueHky 3ddeKTa OT coKpalleHns o6bema
IUIATEXXHOTO 060POTa MCIOIb30BaHa IMIPOTHO3HAS
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CTOMMOCTD pasMelleHNs CPeICTB B HU3KOPUCKOBbIE
(uHaHCOBBIE MHCTPYMEHTHI (DaHKOBCKIE TETIO3UTHI).
[IpuHMMaeMblii K pacueTy rpaduk JeHeKHbIX TIOTOKOB
B BUJIe SKOHOMMUM Ha 00'beMe IUIATEKHOTO 060poTa
IpefcTaBjieH B maosn. 8.

PesynbTaThl pacueToB mokasareneil SKOHOMUYe-
CKOJi 3 (PeKTUBHOCTY MPOEKTOB AAIOT OCHOBAHMS
cIenaTh BHIOOD B ITOJIb3Y BTOPOI aJIbTepHATUBHI 1 CBU-
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JETeNbCTBYIOT O 11e71eCO06Pa3HOCTY BHEIPEHUS CXEMbI
€XKeMeCsSI[YHOTO MHOTOCTOPOHHETO KIMPUHTA BHYTPU-
XOJIAVIHTOBBIX 06S13aTENBCTB C IEHTPATbHBIM KOHTP-
areHTom (maomn. 9).

BbIBO bl

B pabore cucreMaTM3MpOBaH KOMIIJIEKC (PAKTOPOB,
orpenensioimux 3 (PeKTMBHOCTb PYHKIMOHMPOBA-
HMS CUCTeMBI BHYTPUTPYIIIOBBIX PacUYeTOB, pa3pa-
6oTaHa MeTOAMKa palOHAIM3aUM PACUETHOI CHC-
TeMbI XOJIAMHTA Ha OCHOBE KJIMPMHTA 00S13aTeIbCTB,
YHMBepcajbHas B IPUMEHEHMM KOMITAaHUSIMMU XOJI-
IVHTOBOTO TUIIA. Pe3ynbTaThl McCIeA0BaHNS TO3BO-
JITIOT TeHEPUPOBATh PSIZ, BBIBOJOB.

Bo-mepBbIx, CylecTBYIOIast pasgpo6IeHHOCTD XOJT-
IMHTA Ha OTHAeIbHbIe I0pUAnIecKye muia GopmupyeT
TpaH3aKIMOHHbIE U3AePsKKH. [10 OTHeTbHBIM KOMIIa-
HUSM XOJIIMHTa Hab/TI0IaeTCss He6OobIIIO IIaTeXKHbIN
060poT. I'pyIiiie KOMITaHWI CJIEAYET paCCMOTPETD BO3-
MOXXHOCTb CJIMSTHUST OTAeIbHBIX KOMIIAHWUA C O30
IIJIS1 SKOHOMMKY XOJIAVIHTA 1 6e3 cepbe3HOro yiiepba
ILJIST yIIpaBJIeHIIeB ¥ COGCTBEHHMKOB OM3Heca.

Bo-BTOpBIX, MaKCUMM3AIMSI BITOT, OT GOPMUPO-
BaHMS KJIMPUHTOBOI CHCTEMBI TpeGyeT M3MeHeH Ik
B CJIOKMBIIIENCS CTPYKTYpe OpTaHM3aluu XOIIUHTa.

PesynbTaThl KJIACTEPHOTO aHA/INM3a Ha OCHOBE 00be-
MOB IIJIATESKHOTO 060poTa 1 3 deKTa ABYCTOPOHHETO
KIVIPVHTA OTIMYAIOTCS OT (PaKTUUECKOTO CTPYKTYPHOTO
YCTPOJICTBA B XOJIIMHTE.

B-Tpetbux, Hanuune OO, B KOTOPOM y3Ke IieH-
Tpaan3oBaHbl QYHKUINY 110 GOPMUPOBAHUIO U COTIPO-
BOXKIEHMIO TVIATEKHBIX OTlepaluii BCeX Y4aCTHUKOB
XOJIIMHTA, SIBJISIETCSI OCHOBO JIJIS1 BBICTPAVBAHMSI €I/ -
HOT'O PACYETHOTO IEHTPA U Mepenaui MoTHOMOYMIA
LIEHTPAJIbHOTO KOHTPAreHTa 1o MHOTOCTOPOHHEMY
KJIVPUHTY.

B-ueTBepThIX, 10 pe3yabTaTaM aHa/IM3a BApMAHTOB
TIOBBIIIEHMST KAUeCTBa PacyeTHON CUCTeMbl MOKHO
3aKJTIOUNTh, UTO KJIVPYHT B3aMMHBIX TpeOOBaHMi 6ymeT
VMMETb 3HAUUTEIbHbIN TTOIOKUTENbHBIN 3(DOEKT IS
CUCTEMbI pacyeTOB B XOJIIVHTE, I03BOJIUT COKPATUTH
SKOHOMMYECKMe U3Iep>KKM YIaCTBYIOLUIMX BO B3auM-
HBIX pacueTax KOMIIaHMIA, TOBBICUTH UX (GDUHAHCOBYIO
HaJIeXKHOCTD TepeJi BHEIIHVMM KOHTPareHTaMmu.

B menom ciiegyeT OTMETUTD, UTO MTpejiaraeMas
MeTOMKA PaMOHaMN3aMUY CUCTEMbI BHYTPUXOJI -
IVHTOBBIX PacyeToB 06j1ajaeT YHUBEPCATbHOCTHIO
B IPMMEHEHUN U MOXeT ObITh MCIOIb30BaHA TIPU
peleHUM yIpaBjieHYeCcKMx 3a/1au B paMKax Jilo60ro
XOJOMHTIA.
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BnugHue cTpyKTypbl COBETa AUPEKTOPOB HA PUHAHCOBbIE
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AHHOTAUMA

Mpeamet nccnenoBaHna — ponb Npoueayp KOPNOPaTUBHOIO YNPaB/ieHWUs B KPYMHENLLMX POCCUIACKMX BaHKax. AKTyanb-
HOCTb MCCNef0BaHUS 0BYCNOBIEHA TeM, YTO PELUEHMS, BAMSIOWME Ha (MHAHCOBbIE pe3y/nbTaTbhl KOMMAHWI, 3a4acTyto
3aBUCAT OT JIMYHBIX XapaKTEPUCTUK NNULL, UX MPUHUMAKOLLMX, M TEXHONOTUN NPUHATUS 3TUX pewleHuid. CoBeT AMPEKTOPOB
SBNSIETCS OPraHOM, KOTOPbIA KOHTPONMPYET AeATeNbHOCTb MEHEIXKMEHTA, U OT €ro CTPYKTypbl 3aBUCUT NPOAYKTUBHOCTb
ynpaBneHyecknx peleHuii. Lenb paboTbl — oLeHKa BAUSHUS COLMO-AeMorpaduyecknx xapakTepucTuk CoBeTa AMpeKTo-
poB Ha (GMHaAHCOBbIE pe3y/bTaTbl KOMMAHMWI. ABTOPbI MPUMEHSIOT METOA, MAHEIbHOTO PErpeCcCUMOHHOIO aHau3a ANs OLeH-
KM CTaTUCTUMYECKOM 3HAYMMOCTH MOJTyHaEMbIX Pe3y/bTaToB. BbiGopKa COAepXKUT AaHHbIE O WECTU KPYMHEMLLMX POCCUMCKMX
6aHkax (no obbemMy akTnBoB Ha 2022 r.) 3a nepuog 2011-2020 rr. B pe3ynbraTe BbisSIB/IEHO, YTO reHAepHOe pa3Hoobpasue
B COBETE AMPEKTOPOB MMEET CTAaTUCTUYECKM 3HAUYMMOE MONIOXKMUTENbHOE BAMUSHME KaK Ha 06y NpuUBbITbHOCTb, TaK U Ha
NpubbINbHOCTb COBCTBEHHOrO KanuTana 6aHKoB. B To e BpeMs 3ddeKT NpuCyTCTBUS MHOCTPAHHbIX FPaXkhaH B COCTaBe
COBETA HEe3HAYWTENEH MPU OLEHKE NPUObLITLHOCTM COBCTBEHHONO KanuTasa, HO MMEET HeraTMBHOE BNUSHME Ha 0OLLYytO
NpUObINLHOCTb KOMMAAHUK. [TOMUMMO XapaKTePUCTUK COBETA AUPEKTOPOB, 3HAUYMMbIM PAaKTOPOM MpU OLLEHKE NPUBLIIBHOCTH
KOMNaHUK okasancs pasmep 6aHka. HeraTMBHas ponb 3TOro nokasaTens He AO0/KHA BOCMPUHMMATLCS BykBanbHo. [poaHa-
NM3MpoBaHbl Hanbonee KpynHble 6aHKK Poccum, No3TOMY fanbHENLWMI poCT 06beMA MX aKTMBOB CBSI3aH C YMEHbLUEHWEM
NpUBBLINBHOCTM B OTHOCKTENbHbIX NOKa3aTensix. [lokaszaHo, YTo 0N He3aBUCUMbIX AMPEKTOPOB M YPOBEHb 3aKPEAUTOBAH-
HOCTM BAHKOB HE UMENIM CTAaTUCTUYECKM 3HAYMMOTO BIMSIHUSA HA NPMBbINbHOCTL 6aHKOB. BbiBOAbI MCCNef0BaHMS NOATBEP-
O30T NO3UTUBHOE BIMSIHUE TEHAEPHOrO pa3HOobpasms B COBETE AMPEKTOPOB Ha pe3y/bTaThl KOMNaHWW. B To e Bpems
HeraTMBHas CBA3b MEXAY MHOCTPAHHbIMU AUPEKTOPAMU M NPUBBLINBHOCTBIO U OTCYTCTBME BAUSAHUS KO3DDUUMEHTA HE3ABU-
CUMMOCTM MAYT Bpa3pes C BbIBOAAMM BONbLUMHCTBA 3apyBexHbIX U pOCCUIMCKMX aBTOPOB. TpebyeTcs AanbHellwee M3yyeHue
B/IMSIHUSA MpOLLefyp KOPNOpaTUBHOTO YNpaBaeHns Ha GUHAHCOBbIE pe3ynbTaTbl KOMMAHUM.

Knroueswie cnoea: KopnopaTMBHOE ynpasieHue; PUHAHCOBbIE pe3yNbTaTbl; CTPYKTYpa COBETA AMPEKTOPOB; reHAepHOe pas-
Hoobpasune; HauMoHanbHoe pa3Hoobpasue; NPUBLITBHOCTb; PErpeCcCUMOHHBINM aHaNN3; areHTCKas Teopus

Ans yumuposarus: KpacHos A.H., banbinnn U.B., LLimenesa J1.A. BnusiHue cTpyKTypbl COBETA AUPEKTOPOB Ha (PUHAHCOBbIE
pesynbTartbl KOMNaHuW. PuHaxcel: meopus u npakmuka. 2023;27(3):189-198.D0I: 10.26794/2587-5671-2023-27-3-189-198
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Impact of the Board of Directors’ Structure
on the Company’s Financial Results
A.N. Krasnov?, L.V. Balynin®, L.A. Shmeleva©
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ABSTRACT
Subject of study — role of corporate governance practices in managing the largest Russian banks.The relevance of the study
is due to the fact that decisions affecting financial results of companies depend on socio-demographic characteristics of
their decision-makers and technology of these decisions. The Board of Directors is the body that controls the activities of
management, and the efficiency of management decisions depends on its structure. The aim of the study is to estimate
the influence of socio-demographic characteristics of directors on financial results of banks. In this research the authors
use such method as panel regression analysis to estimate the significance of the obtained results. The sample captures
the data on 6 largest Russian banks by total assets for the period 2011-2020. As the result, gender board diversity has
a positive and statistically significant impact both on ROA and ROE. Meanwhile, the influence of national diversity on
ROE is insignificant whereas the effect of this variable on ROA is significant and negative. In addition to board diversity
features, business size is also an important determinant of profitability. The negative influence of this indicator should
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not be understood literally. The largest Russian banks are examined in this article, so the growth in the volume of their
assets is associated with a decline in profitability in relative terms. The analysis also reveals that board independence
and leverage do not affect profitability. Conclusion confirm a positive influence of board gender diversity on financial
performance of Russian banks. Along with that, a negative impact of national diversity and an insignificant impact of
board independence refute the results reported by both foreign and Russian authors. Further research on the influence
of corporate governance practices on financial performance of Russian companies is required.

Keywords: corporate governance; financial results; board structure; gender diversity; national diversity; profitability;
regression analysis; agency theory

For citation: Krasnov A.N., Balynin I.V., Shmeleva L.A. Impact of the board of directors’ structure on the company’s financial
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BBEOEHWUE

KopriopaTuBHOe yrpaBjieHMe OKa3blBaeT HEMOCPEICT-
BeHHOe BO3/IeliCTBMe Ha yCIiexy KOMIIaHU! B 11€JI0M.
NmenHo coBeT aupektopos (CII) onpenensieT 1 Opu-
HMUMaeT pelleHNs], KOTopble B JaabHeIiemM IpuBeIyT
7160 K TIONOXKUTENbHBIM, MO0 K OTPUIIATENbHBIM pe-
3ynbTraTam Ajist Gupmel. I[IoMCK ONTUMaIbHOM CTPYK-
Typbl CI KOMIIaHMM CTaJI IIPeAMETOM UCCIeIOBAHNUS
Kak MpaKTUKOB MeHeI)KMeHTa, TakK U akageMuyeckoi
cpenpl [1].

Cpeny mapaMeTpoB CTPYKTypbI ClI, BAUSIOMMUX Ha
Pe3yIbTaTUBHOCTD YIIPABIEHUSI, CPEIV TPOUYMX ObLIU
BbIJIeIeHbI COIMO-TeMorpaduyeckyie XapakTepUCTUKHA,
COBMellleH}e [TOCTOB UCIIOMHUTENbHOIO JUPeKTopa
U TIpeficenaTesisi CoBeTa AMPEKTOPOB, ypPOBEHb KOMIIe-
TeHIVM JUPEKTOPOB OTHOCUTEBHO 3apIliaT B KOMITAaHWMU,
YpOBeHb 06pa30BaHMs ¥ TPOGECCUOHATbHBIN OIIBIT
JIUPEKTOPOB [2]. laHHas CTaThbsl IIOCBSILIEHA UCCIel0-
BaHMIO BIIUSIHUSI COIMO-AeMorpaduueckmx XxapakTepu-
cTvK wieHoB C/I Ha pyHAHCOBbIE PE3Y/IbTAThl BETYIIVX
POCCUIACKIX OAHKOB.

CraTuctuka ctpykrypbl CII B pOCCUIACKMX KOMITAHMSIX
TakoBa. /07151 He3aBUCUMBIX AVPEKTOPOB 3HAUNTETHHO
BO3poCia ¢ 36,7 10 42,2% OT 06I1ero KOIMUECTBa WIEHOB
coBeToB gupekropos B 2020 r. Eciin paccmaTpuBaTthb
HIECTUJIETHIOK PETPOCIIEKTUBY, TO POCT COCTaBWII 3,2%
(8 2014 1. moOMs1 HE3aBUCUMBIX IMPEKTOPOB COCTABJISLIA
39% ot ob1ero konmuuectsa uieHoB ClI). [TpencrasiieH-
HOCTb KeHIMH B poccuiickux ClI ro-mpeskHeMy ofHa
VX CaMbIX HM3KMX 10 CPAaBHEHMIO C MeXAYHAPOLHOI
IIPAKTUKOI, HECMOTPS Ha TO, uTO 3a 2020 T. 10 KeH-
IIMH B COBETaX IMPEKTOPOB Bbipocia ¢ 8,4 mo 10,5%.
Bosee yeM B 1oJITOpa pa3a yMeHbIIMUICS MPOIIEHT KOM-
MMaHM1ii, KOTOpble He MMEIOT KeHIIMH B CBOMX COBETax
IUpeKTopoB — ¢ 37% B 2019 1. mo 23% B 2020-M. [omns
MHOCTPaHHBIX AVpeKTOpoB coctaBuia B 2020 1. 29,2%
MHOCTPaHLEB, OCTABIINCh TPAKTUYECKM HEU3MEHHOI
1o cpaBHeHM1o ¢ 2019 1. (29,7%)".

! SpencerStuart. Poccuiickuit MHIOEKC COBETOB [IMPEKTOPOB;
2020. URL: https://www.spencerstuart.com/-/media/2021/june/
russiabi2020/russiabi_2020.pdf (zata o6pamenmsi: 07.01.2023).
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Llesbio paboThI SIBJISIETCS OLIEHKA BIMSIHUSI CTPYK-
Typbl C/I Ha GbMHAHCOBbIE PE3Y/IbTAThI KPYITHEM X
POCCUIICKMX GAHKOB. B 4aCTHOCTY, OILI€HMBAETCS POJIb
CJIeIyIONIMX XapaKTePUCTUK: TOJIST He3aBUCUMBbIX M-
PEKTOPOB, DOJSI AUPEKTOPOB-KEHIVH U 0T OUPeK-
TOPOB-UHOCTPAHIIEB.

OBb30P JIUTEPATYPbI

Teopueii, okasaBlieit Haubosiee CUIbHOE BIMSHME Ha
MPaKTUKy KOPIOPATUBHOTO YIIpaBIeHMsl, TI0 MIPaBy
MOXHO CUMTATh areHTCKYI0 TeOpUI0, KOTOpas OIu-
ChIBAeT MPOGIEMBI ¥ MyTU UX pelIeHus TP B3auMO-
JIeiiCTBMY COOGCTBEHHMKOB KOMIIAHMM M HA@MHbBIX Me-
HeJkepoB. [JaHHasi Teopysl ITpeACTaB/IsIeT OTHOLIEHMS
MeXIy HaeMHbIMM AMPEKTOPaMi U akiiMoHepamMu
KaK KOHTPAKT, B KOTOPOM COOCTBEHHMKM HAHMMAIOT
MeHeIKepoB (areHTOB) Ha OTpeleIeHHBIX YCTOBUSIX.
U XOTsI MEHE[TKREPBI, 10 UJIEe, TOIKHBI T06POCOBECTHO
BBITIOITHSITH CBOM 0OSI3aHHOCTM U [Ie/iCTBOBATH B MHTe-
pecax (Gpupmbl, B peabHOCTY TaK IMPOVICXOAUT IaJIeKO
He Bcerpa [3].

3ayacTyio MeHe/IKePbl, TToyJasi B CBOe pacropsike-
HJe OTPOMHbBIE pecypchbl hMPMbl, HAUMHAIOT UCITOb30-
BaTh UX He JJIs1 pa3BUTHS KOMIIAHUN, a B CBOUX 1IEJISIX
WU IJISI OCTUSKeHMS 1ie/IeBbIX IToKa3aTesiel cBoei
JIesiTeIbHOCTHU [4]. OTa cuTyauus oay4dmia B InTepa-
Type Ha3BaHMe areHTCKO MpobIeMbl MM areHTCKOTO
KoHMKTA [5].

B mpaxkTuke KOpropaTMBHOIO yIIpaBieHNs BOTIPO-
CYy pa3pelieHnst areHTCKOro KOHQUIMKTA MMOCBSIIIeHO
OTPOMHOE KOJIMYECTBO paboT [6—9]. OmHOI 13 caMbIX
Jle/iCTBEHHbIX IIPaKTUK MPU3HAHO CO3aHMe COBETa
IMPEKTOPOB U MIPUIJIallieH)e B Hero Tak Ha3bIBaeMbIX
He3aBUCUMBIX nupekTopos [10]. Bonee Toro, cocras
u ctpykrypa ClI, a MMeHHO 06Iiee KOJIMYeCTBO IUPEK-
TOPOB, 10151 HE3aBUCUMbIX AUPEKTOPOB, IO KEHIIVH
Y OVPEeKTOPOB-MHOCTPAHIIEB TaKKe BIMSIOT Ha DMHAH-
COBbIe TTOKa3aTesy 6usHeca.

B Poccuu areHTCKasi TeOpyst He MOTy4YmIa MMPOKO
TIOMY/ISIPHOCTU U pacripocTpaHeHus. OT4acTy 3TO CBsi3a-
HO C MeHbIIIeil Pa3BUTOCTBIO ITPAKTMUK KOPIIOPATMBHOTO
yIipaBjieHus B 11eioM. Takske pakTOpPOM, CHMSKAIOIIVIM
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3(pdeKTUBHOCTD ITPOIEIYP KOPIIOPATUBHOTO YIIPaB-
JIeHUSI, SIBJISIETCS TOT (DaKT, YTO Mpearnpusitus B Poc-
CUY HEPEIKO MCITONb3YIOT MHCTPYMEHTBI, TaJeK/e OT
MIPaBOBBIX PAMOK, UTO CTABUT IIOJ, COMHEHYE Pa3BUTIE
JIaHHOJ MOJleN) Ha OTeYeCTBEHHbIX NpeanpuaTysx [11].
C npyroii CTOPOHBI, ¢ pa3BUTKEM (OHIOBOTO PhIHKA
OyzeT pacTy IOTPeOHOCTb B COBEPIIEHCTBOBAHNM TIpa-
BOTO TTOJIS ¥ TMTPAKTUK KOPITOPATUBHOTO YITPABIEHNS /IS
perymipoBaHmst 6u3Heca.

METOLO0JIOTUA AHANTNU3A
[aHHble

Ananusupyemasi BbIGOpKa COCTOUT U3 MIEeCTU KPYII-
HeMIINUX 10 00beMy aKTUBOB POCCUIICKUX GAHKOB,
MOCKOJIbKY MPaKTMKa YIIpaBIeHMs B TAKUX KPeOUTHO-
(buHaHCOBBIX OPTaHU3ALMSIX U TIPMMeHsIeMble Mpolie-
Iypbl YIIpaBIeHUs] MOTYT CYIlleCTBEHHO OTJIMYAThCS OT
TeX, YTO MPUMEHSIIOTCS B GaHKaX C MEHBIIIMM 00beMOM
akTMBOB. Takke CleqyeT y4ecTh, UTO OTIYETHOCTD B (-
HAHCOBBIX KOMITAHUSIX MMEET PsiJi 0COOEHHOCTEN 110
CpaBHEHMIO C He(MHAHCOBBIMYU (PUPMaMM, TTIOITOMY
BKJTIOYATh B BBIOOPKY OMHOBPEMEHHO U (prHAHCOBbIE,
¥ He()MHAHCOBbIE KOMITaHMM OBIIO OBl METOIOIOTH -
4yeCcKu He coBceM BepHoO. [lepuon ananmsa — 2011-
2020 rr. JaHHBIN TTepuom B3ST C Y4eTOM TOTrO, YTO
B 2010-2011 rr. MMpOBbI€ PBIHKM Haya/IM BOCCTAHAB-
JIMBATbCS Moce Tsokenediiiein peteccuu 2007-2009 1.,
a HaumHas ¢ 2020 r. Ha GUHAHCOBbIE pe3yabTaThl KOM-
TTaHMi1 CYIIeCTBEHHBIM 06pa30M MOB/IMSIIA TTaHIEeMMSI
COVID-19. [laHHbIe TTO/Ty4eHbI U3 FOIOBbIX OTYETOB CO-
OTBETCTBYIOIIMX OAHKOB, B3SITBIX C X ODUIIMATbHBIX
CaiiTOB.

Metopbl aHanu3a
Jlist aHanM3a UCIOAb3YIOTCS CAefYollie MeTOAbI:
aHaJIM3 ONMCATEeIbHOV CTaTUCTUKY, KOPPEJISLIMOHHBIA
aHa/IN3 He3aBUCUMBbIX IIepeMeHHbIX, ITaHeIbHbII per-
PECCHOHHBIN aHaJIN3, TECT XayCMaHa.

CrereHb KOppeJISIliVY OIIeHMBAETCS C TTIOMOIIIbIO
kosdduimenTta Iupcona. It MHTEpPBa/IbHbIX Mepe-
MEHHBIX, KOTOPbIE 1CITOIb30BaHbI B pab0Te, TaHHbII
KO3 GUIIMEHT MPEAIIOUTUTEIbHEE IPYTUX MOJOOHBIX
MHIVKATOPOB, TAKMX KaK K03 duieHTsl CripmMaHa
u Kenpamna [12].

AHaIN3 KOPPEeSIUY TPOBOIUTCS C 11€/TbI0 BhISIBIIE-
HUSI My/IBTUKOJUTMHEAPHOCTH. JIaHHOe SIBJIeHNe OTpaykaeT
CWJIBHYIO KOPPEISILIVIO He3aBUCUMBIX [IepEMEHHBIX.
B cryuae nmpucyTCTBYSI CUITbHOM KOPPEISIIIY B BHIGOD-
Ke pe3y/bTaTbl perpeccuy MOTYT MOKa3aTh, UYTO OLHA
13 TiepeMeHHbIX B/IMSIeT Ha 3aBUCUMYIO IlepeMeHHY0,
a BTOpasi — HeT, XOT$ 9TO He Tak [13].

MeToz HaMMeHbIIMX KBaIPaTOB IPeCTaBIsIeT Co00ii
OIVH 13 METOJOB MaTeMaT/4eCKOrO PErpeccOHHOTO
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aHaN3a, UCTIONb3YeMblIii [JIs OTIpe[ie/ieHNs TapaMeTpOB,
TPV KOTOPBIX MOAEIMpyeMasi B3aMOCBSI3b MeKITY (hak-
TOpaMM SIBJISIETCS] Haubosiee 6/I1M3KOI K peaabHO HabITIo-
JaeMbIM 3HAYEHMSIM TlepeMeHHbIX [14]. Takum 06pasom
METOJ] HAMMEHBIIIMX KBAIPATOB OLIEHUBAET BETUUUHY
OTKJIOHEHMS Pea/IbHbIX 3HAUeHNIi OT MOJIePyeMbIX
M CTPEMUTCSI MMHMMM3UPOBATh ee [15].

[1pu rpoBeeHMM TTAHETBHOTO aHAJI3a BCTAET ellle
OIIHa 3aJaua — BbIOOP ONTMMAIbHOJ crelupuKaun
MOJIEN 13 IBYX BAPMAHTOB, M UMEHHO MO C hUK-
CUPOBAHHBIMU WU CJTyYaitHbIMU 3pdexkramu. TecT
XaycMaHa IMPOBOIUTCS C LIENIbI0 OTIPEeIeTNATb, SIBIISTIOTCST
JI pe3yIbTaThl MOJEIN CO CIydaiiHbIMu 3P derTamn
CTAOGMIBHBIMY ¥ MOTYT JIV VICTTOJIb30BATbCS JJ1S aHa-
nms3a [16].

Mogenb 1 runotesbl
AHanuTuyeckass MOJesb /IS TPOBeIeHMs TTaHeIbHO-
IO PErpecCMOHHOTO aHa/IN3a BhIISIAUT CJIEAYIOMINM
obpasom:

ROA (ROE) = Pa3mep + 3akpeaqUTOBAaHHOCTbD +
+T'enpep + Hesnup + MIHOCTpaH1bl,

rme ROA (Return on Assets) — nmpubsUIb 10 BbIUETa
HAaJIOTOB U IIaTeXKel 1o KpeauTaM / 001Iye aKTUBbI
(IpU6BUILHOCTH 0611ero 06beMa KarmuTana);

ROE (Return on Equity) — umcrast mpubbsuib / cO6-
CTBEHHBIN KanuTas (IPUObLTBHOCTH COOCTBEHHOTO Ka-
nuTana);

Pasmep 6aHKa / Size — HATypaIbHBIN Jorapudm ot
06beMa aKTHBOB;

3akpenuToBaHHOCTD / Leverage — O6s13aTenbCTBa /
AKTUBBI;

Tenpep / Gender (reHaepHoe pasHooGpasue) — KO-
JIM4yecTBO keHIMH B C]I / 0611iee yncIo AMPEKTOPOB;

Hesnup / Board Independence — KoinmMuecTBO He-
3aBUCYMBIX IMPEKTOPOB / 06IIIee UiC/IO AUPEKTOPOB;

WHoctpanibl / Foreign (HalmMoHaIbHOe pa3HOOOpa-
311e) — KOJIMYECTBO MHOCTPAHHBIX IMPEKTOPOB / 061Iee
YUCIIO AVPEKTOPOB.

[MocteqHMe nBe TTepeMeHHbIE SIBJISTIOTCSI KOHTPOJIb-
HbIMU. OHM BKJTIOYAIOTCSI B MOJE/Ib JIJISI TOTO, YTOOBI
MCK/TIOUMTb BO3MOKHOE HEYUTEHHOE BIIMSIHME STUX
(akTopoB. Takum 06pa3oM IIpoaHATM3UPOBAHbI IBE
MOJEJT, OTPasKaIoIIyie pa3Hble BUIbI TPUOBITBHOCTH:
o611ero o6bemMa KamnmTaaa ¥ COGCTBEHHOTO KaluTala.

IlaHHbIE MOJIENV TECTUPYIOT CJIEAYIONIME TUTIOTE3bI:

eunome3a 1: goss He3aBUCUMBIX TMPEKTOPOB MMeeT
CYIIIECTBEHHOE BJIMSIHME Ha MPUObLIbHOCTh OAHKOB;

2unomesa 2: gONs AMPEKTOPOB SKEHCKOTO 1101 UMEET
CTaTUCTUYECKM 3HAYMMOE BIIMsSTHYE Ha TPUOBLIBHOCTh
0GaHKOB;
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Tabnuua 1 / Table 1

OnucartenbHas cratuctuka / Descriptive Statistics

MepemeHHas / Variable Kon-;;::::::::uﬁ / :\z::;;/e Crang. otkn. / SD Mr:?r;/ M:;;i;/
ROE 60 12,87% 0,133 -25,16% 43,90%
ROA 60 7,39% 0,096 -1,31% 39,42%
Pasmep 60 8,090 1,648 3,440 10,492
3aKpeaMToBaHHOCTb 60 89,29% 7,39% 64,49% 130,77%
Hesaup 33 35,76% 12,32% 11,11% 54,55%
MHocTpaHubl 40 30,79% 23,74% 5,88% 90,91%
lenpep 38 14,84% 7,69% 0,00% 28,57%

McmouHuk / Source: pa3paboTtaHo aBTopamu / Developed by the authors.

2unomesa 3: nosis IUPeKTOPOB C MHOCTPaHHBIM rpa-
SKIAHCTBOM CYIIIECTBEHHO BJIMSIET Ha IIPUObIIbHOCTh
6GaHKOB.

OXumaeTcs, 4To uccaeayeMble (hakTopbl OyayT MMETh
CTATUCTUUECKY 3HAUMMYIO B3aMOCBSI3b C IMTPUObIIb-
HOCTbI0 6aHKOB. OHAKO I'MIIOTE3bI CHOPMYIMPOBAHbI
B BUJIe OTPULIAHMST STOM CBSI3M COIVIACHO JIOTVKE CTaTMH-
CTUYECKNX TeCTOB, KOTOPbIE GYIYT IIPOBENEHBI B X0/
aHamM3a.

AHANN3

CTaTUCTUYECKUIT aHa/IU3 ITPOBOAUTCS B UeThIpe JTa-
ra. Ha mepBoM sTare aHaIM3UPYyeTCs OIicaTeTbHast
CTATUCTMKA BBIGOPKM; 3aTEM OLIEHMBAIOTCS KO3phu-
LMEeHThI KOPPE/ISLIUM MeKAY He3aBMUCUMbIMU I1epe-
MEeHHBIMM; CJIeAYIOIIMM IIaroM IPOBOAMTCS TTaHe T b-
HBbIIl perpecCcMOoOHHbIN aHaIu3; 1, HAKOHEIl, TTOC/IeTHII
9Tamn — TecT creiuduraimy XaycMmaHa.

AHanus onucaTenbHOM CTaTUCTUKU

[y Hayasa MpoBefieM OMUCATeNIbHYI0 CTaTUCTUKY BbI-
60pKu. B aHa/m3e 6bLTM PACCMOTPEHBI 5 HE3aBUCUMBIX
repeMeHHbIX (pa3Mep KOMIaHUM, 3aKPeIUTOBAHHOCTb,
MIPOLIEHT He3aBUCUMBIX IUpPeKTOpoB B CII, mpoueHT
nHoctpaHueB B CII u nmpoueHT xeH1uyH B CII) n 2 3a-
BUCHMBIE (peHTabebHOCTh COOCTBEHHOT'O KaIlluTaja
U 001ast peHTabeIbHOCTDb KanuTasa). OmnucaTebHast
CTaTHUCTUKA IIpeacTaBaeHa B maon. 1.

AHanu3 onucaTenbHOM CTaTUCTUKYU OTpaykaeT 3Ha-
YMMOCTb TAKOTO IoKa3aTeJsl, Kak 3aKpeAuTOBAaHHOCTD.
CpenHee 3HaYeHMe JaHHOTO IOKAa3aTessl COCTaBUIIO
noutut 90%, 4TO TOBOPUT O POCTE 3aKPEIUTOBAHHOCTH
B GAaHKOBCKOM ceKkTope 3a nocienuue 10 jget. OueBu-
HO, YTO 6AHKOBCKMIT CEKTOP HY>KIAETCST B CBOOOTHBIX
(buHaHCOBBIX pecypcax, KOTOpbIe OCTAIOTCS TOC/Ie OCY-
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1IeCTBIeHNS BCeX TEKYIIUX pacxonoB. OJHAKO CTOUT
3aMeTUTD TOT (haKT, YTO POCT 3aKPEAUTOBAHHOCTH VIMEET
oTpuilaTeibHOe 3HaUeHMe [IJIsl OTPaciu, Tak Kak 3arac
COOCTBEHHBIX CPEMICTB KOMITAHMIi C BLICOKOI 3aKpeau-
TOBAHHOCTBIO OrpaHNYeH. BbICOKMIT ypOBEHDb 3aKpeu-
TOBAaHHOCTY TaK)Ke MMeeT OTpullaTe/ibHOe BIMsSIHIE Ha
3¢ (dEeKTMBHOCTb KOMITAHWUY, YTO B COBOKYITHOCTY MOSKET
CTaTh OMHOV U3 IPUYMH GAHKPOTCTBA.

CpenHie 3HaUEHMST TPUOBUTBHOCTY COCTaBUJIN
12,87% nns ROE u 7,89% nnst ROA cooTBeTCTBEeHHO. [1pn
9TOM MUHMMaJIbHbIe 3HaUEHMs 1711 06eMX 3aBUCUMBbIX
TepeMeHHbIX OTPULIATENIbHbIE, UTO TOBOPUT O TOM, UTO
B BbIOOpKe GAHKM B OITpefe/ieHHbIe rofa (GUKCUPOBAINA
U YOBITKH.

Uro kacaetcst cTpyKTypsl C/I, cpemHsist TOJS SKeHIIMH
coctaBwia 15%, B To BpeMsI KaK ObIIIV 1 COBETHI AVIPEK-
TOPOB, B KOTOPBIX JKEHIIMHbBI OTCYTCTBOBAIM BOOOIIIE.
MaxkcUMaJIbHBIN YPOBEHD IIPUCYTCTBUSI JKEHIITMH-IM-
PEKTOPOB cocTaBui 28,57%, T.e. UyTh MEHbIIIE TPETM.
CpemHuii ITPOLIEHT MHOCTPaHIIEB ObLI BbIle — 31%, B TO
BpeMsi Kak MaKCMMaJbHOEe TTPUCYTCTBME MHOCTPAHHBIX
IVPEKTOPOB ObUT0 Ha ypoBHE 90% (9 13 10 IMpeKTOpoB
61 MHOCTpaHIamu). CpemHuit Ko3hPUIMEHT He-
3aBUCUMOCTH AVPEKTOPOB paBeH 36%, T.e. B CpeHEM
B COCTaB COBETOB IMPEKTOPOB POCCUIICKIX GAHKOB Ha
OJHOTO He3aBMUCUMOTO AMPEKTOpa MPUXOINIOCH IBa
VICTIOMTHUTETbHBIX AVipeKTopa. [Tpy 9TOM ObUIM 1 GaHKMH,
e 107151 He3aBMUCUMbIX IVMPEKTOPOB peBbIiaia 50%.

Cnenyioum 3TaroM GbIT ITPOBeIeH aHaIn3 KOp-
pesiiyy MeXTy He3aBUCMMbIMM riepeMeHHbIMI. Ha
JaHHOM 3Talle IIpy moMouiy kosddunyenTa [TnpcoHa
6bUIa PACCMOTPEHA KOPPEJIAINS MEXKIY TAaKUMU TIepe-
MeHHbBIMM, KaK pa3mMep KOMITaHUM, 3aKPeqTOBaHHOCTD,
MPOIEHT He3aBUCUMBIX IUPeKTOPoB B C/I, MpOIleHT
uHocTtpanues B C/I 1 npoiieHT keHIH B C[I. Takum
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Tabnuua 2 / Table 2

Martpuua koppensiumii / Correlation Matrix

Nepvenan Vrale | PpaP! | 2upenromnen |t | W/ | Tuase/
Pasmep 1

3aKpeaMTOBaHHOCTb -0,083 1

Hesnunp 0,128 -0,070 1

MHoCTpaHLbl -0,662 -0,259 0,146 1

lennep 0,071 -0,218 0,588 0,192 1

McmoyHuk / Source: paspabotaHo asTopamu / Developed by the authors.

ob6pasom koabduiveHT ITnpcoHa, Kak 6bII0 CKa3aHO
BBIIIIe, OTPaskaeT B3aMMOCBSI3b HE3aBUCUMBIX Tiepe-
MEHHbIX MeKTy c000Ji. Pe3ybTaThl KOPPEJISLMOHHOIO
aHayM3a IIpeaCcTaBeHbl B maon. 2.

I[Tocsie poBeeHMsT aHaIM3a TPV ITOMOIIY K03(hdu-
meHTa [TpcoHa 6bUTM BBISIBJIEHBI IBE TTAPhI C CAMBIMIMA
BBICOKMMM KO3 bUIlMeHTaMyu KOpPessiiui: MeXIy
MPOLIeHTOM MHOCTpaH1eB B CI 1 pasmepom opraHmsa-
v (-0,662), a Takoke Meskay ITpoLieHToM skeHIIH B C]J,
¥ IIPOLIEHTOM He3aBUCUMMBIX aupekTopoB B CIT (0,588).

KacaTenbHO iepBoil KOppemsiiyuy MeKIY MPOLEHTOM
uHocTpaHiieB B C/I 1 pa3mepom KOMITAHUY MOXKHO BU-
JIeTh, YTO UeM GOJIbIIIe pa3Mep KOMITaHUY, TEM CIJIbHee
OHa CTPEeMUTCSI IPUTTIACUTh B CBOIi COBET IVPEKTOPOB
MEHE[KePOB C 3apyOeskKHbIM ITacIIOPTOM. VIHOCTpaHHbIe
crieryancTbl B CII HeO6XOIVIMbI KOMIIAHWY JIJIST pacIiiy-
PEeHMS CBOMX OM3HEC-CBSI3€ei1, pa3HO0Opasus B IOAX0IE
K YIIpaB/I€HUIO U JIJ1s1 TPUHSTHSI He3aBUCUMBbIX PeleHMit,
KOTOpbIe TIO3BOJISIIOT TPE3BO OLIEHUTD AesSITeTbHOCTh
KOMITaHUM, TPOaHAIU3UPOBATh OTpUIIaTeIbHbIE CTO-
POHBI U pa3BUBATb MOJOKUTETbHbIE.

Bropas mapa nepeMeHHbIX C CMJIbHOV KOppesisiiyen —
9TO CBSI3b MEXAY MPOLEHTOM KeHIVH B ClI 1 mpoiieH-
TOM He3aBUCUMBbIX AupeKTopoB B C/I. B MupoBoii KO-
HomuKe XXI B. B3SIT TpeH/[I Ha TeHIepHOe PaBEeHCTBO, UTO
MO3BOJISIET JKeHIIMHAM 3aHMMAaTb BbICOKME TOKHOCTU
B PYKOBO/ICTBE KPYITHbIX KOMIIaHUI1. MHOKeCTBO M1cciie-
IIOBaHUI, TPOBeIeHHbIX (GDMHAHCOBBIMU U3AAHUSIMHA,
MTOJUYEPKUBAIOT TOT (GaKT, YTO KOMIIAHWI, BKITIOYAIOIIe
B CBOJi COBET AMPEKTOPOB KeHIIMH, paboTaioT sddek-
TMBHee [17, 18]. 9TO 03BO/ISIET C yBepPEeHHOCTBIO CKa3aTh
0 HEOOXOAMMOCTY IPAMOTHOTO rofi6opa cocrasa C/I. [Tpu
dbopmumpoBanuy CJI pyKOBOACTBY KOMITaHMM HEOOXOIM-
MO 33/[yMaTbCsl O He3aBUCHMMbIX AMPEKTOPAX, KOIMUYECTBE
SKeHIIMH ¥ MHOCTPAHIIEB B HAOTIONATETbHOM COBETE.

Takum 06pa3oM, TOJBOIST UTOTY aHAIN3a MaTPUIIbI
KOPPeJsiLNiA, MOXKHO C/Ie/IaTh BHIBOJL, O TOM, UTO KOMITa-
Huu, uMmeroniye B CJI skeHIMH, paboTaioT 3 GeKTUB-
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Hee 1 TTOKa3bIBAIOT Jyylliiie (DMHAHCOBbIE Pe3y/IbTaThl.
Ananu3 1o koadduimenTy [InpcoHa roBOpUT HaM, UTO

ONTUMaJIbHOE KOJIMYEeCTBO YKeHIIMH B COBETe NUPEKTO-
poB — 15-20%, T.e. ipuMepHO 1 SKeHIIMHA HA 6 MYX-
uyyH. JKeH11yuHbI B C/I IT03BOJISIIOT HE3aBUCMO OLIEHUTb
3(pGEKTMBHOCTDb TOTO MJIY MHOTO pelIeHMus, IPOBECTU

aHa/IM3 MPOO6JIEMHOI CUTYAIIUY U IPETyCMOTPUTETHHO

pacIIaHMpPOBaTh GyayIliee KOMITAHUNA.

PerpeccroHHbIi aHanus MeToa0M HauMeHbLUMX
KBajpaToB

[TockosbKy B paboTe MCITOb30BaHa MaHelbHas BbI-
60pKa (DaHHbIe MI3MEHSIOTCS B IBYX M3MEPEHMSIX — TI0
rofiaM ¥ 10 KOMITaHMSIM), HEOOXOAMMO OIIeHUTh, KaKasi
U3 Mogeseii (C TTOCTOTHHBIMU U CJTydaiiHbIMU 3 dek-
TaMu) 1aeT 6osee TOUHbIE pe3ynbTaThl. [JJaHHAS OIleHKa
MMpoM3BeJieHa C MOMOIIbIO TecTa XaycMaHa. TecT Io-
Kasau, uto 06e momeny (ROA, ROE) nmeny 66/1bIIyio
3 beKTUBHOCTD IPU MOMENN CJTyYaiiHO BHIOOPKMA.
VIMeHHO 1pu BbIGOPE CTyYaiiHOM MOV ITOKa3aTeln
ObUTM HanbosIee 06HEKTUBHBI U ITPABIUBHI.

[TpoBens muccnenoBaHye perpeccuu Ajisi rnepeMeH-
HbiX ROA 1 ROE, nosrydyeHslI cieayroiiye pe3yabTaThl:
Ha rokasaTesib ROE HanbosbIee BAMSHIE OKa3bIBAIOT
pa3mep KOMITaHUM U TeHzep (TT0M), a Ha oKa3aTenb ROA
TaKoke OOJIBIIIOE BIIMSIHME OKA3bIBAIOT pa3Mep KOMIIa-
HUM U TeHIep (TI0JT), HO TP 9TOM K HUM J06aBIIsIeTCs
Takasi iepeMeHHasl, Kak HaJlnuye MHOCTPaHLIEB B COBETe
IUPEKTOPOB (Mmabi. 3).

Pesynbrar anannsa mokasbiBaer, uto Ha ROE umeror
CTaTUCTUYECKM 3HAYMMOE BIUSHIUE Pa3Mep KOMIIaHU!
U TeHpep, T.e. KOIMYeCTBO KeHIIMH B COBETe AUPEKTO-
poB. Pa3zmep KOMITaHUM MMeeT OTpULIaTeTbHOE BANSHIE
Ha ROE. MlHaue roBopsi, C pOCTOM BeIMYMHbI aKTUBOB
IaHHBIN MoKa3aTeab yMeHbIlaeTcss. ROE moka3sbiBaeT
HaM OTAavy OT KanuTasa Ui, IPyTUMU CJIOBAMU, €T0
peHTabenbHOCTh. Korma KoMItaHus SIBJISIeTCST OHOM
U3 KPYITHeNMIINX B CBOEJ OTpaciu, eil O4eHb TPYIHO
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Tabnuua 3 /Table 3

PesynbraTtbl perpeccuoHHoro aHanusa / Regression Analysis Results

Pasmep -0,055 (0,024) ** ~0,068 (0,006) ** -0,072 (0,091) ~0,051 (0,021) **
3aKpeLnTOBaHHOCTb -0,072 (0,151) -0,066 (0,150) 0,655 (0,568) 0,780 (0,520)
feHpep 0,104 (0,142) 0,275 (0,099) *** 0,773 (0,532) 0,971 (0,343) ***
MHoCTpaHLbl -0,153 (0,100) -0,177 (0,050) *** 0,190 (0,373) ~0,036 (0,172)
He3anp -0,003 (0,068) 0,025 (0,066) -0,0704 (0,258) 0,039 (0,230)
R? 0,942 0,958 0,445 0,563
(chls;:;:;g 10,570 (0,000) *** | 389,89 (0,000) *** 0,67 (0,649) 21,90 (0,001) ***
Xu? (p-3HayeHue) 4,7 (0,452) 1,41 (0,923)

McmouHuk / Source: pa3pabotaHo aBTopamu / Developed by the authors.
lMpumeyarue / Note: 3HauuMmocTb: *** — 1%, ** — 5%, * — 10% / significance at the: *** — 1%, ** — 5%, * — 10%.

pacTy CeMMMUIbHBIMM 1IaraMu, Kak 3TO AealT MO-
Jlofble ¥ HaUMHAIOIIMe KoMITaHuy. Takum 06pa3om,
OTHOCUTEJIbHAST PEHTA6eIbHOCTD KamyTajaa KPyIHOo
KOMTIIaHMM CO BpeMeHeM CTPEMUTETbHO YMEHbBIAeTCs.
DTOT pe3y/bTaT TIOTMYEeH, [TOCKOJIbKY B BBIOOPKY ITOIIa/IN
caMble KpyITHbIe 6aHKM CTPaHbl, KOTOPbIE YoKe 3aHMMA-
10T 3HAUUTENIbHYIO JOJI0 PhIHKA, 8 [IOTOMY He pacTyT
3KCTeHCMBHO. CeflyeT MOHMMAaTh, UTO OTpUIIaTeIbHAS
CBSI3b MEXIY PEeHTa0ebHOCTHI0 COOCTBEHHOTO KaIly-
Taja ¥ POCTOM aKTMBOB Oy[IeT HAaGMIOAAThCS Y KPYTI-
HbIX 6AHKOB, TOTMA KakK Ha 60jiee MeJjikie KOMIIaHUU
3TOT BBIBOJ, SKCTPAIOIMPOBATh HeMb3sl. Takxke cienyeT
CKa3aThb, YTO MOyYeHHbII pe3yabTaT UccaeqoBaHMs
3HAYMM Ha 5%-HOM YpOBHE, T.€. BEpPOSITHOCTD, UTO Ha
caMoM Jfene pasMmep He 3Hauum gy ROE cocrasnsieT
5%. OT0 TI03BOJISIET CIIEeNIATh BHIBOJ, O BASKHOCTY JAHHO
TepeMeHHO.

BTopoit nepemMmeHHOI, KOTOpAsi UMeeT CUIbHOE BJIN-
siHMe Ha noka3sarteynb ROE, siBjsieTcst 4oJisl SKeHIIMH B CO-
BeTe OMpPeKTopoB. [laHHas lepeMeHHas! MMeeT BAUsIHue
Ha ypoBHe 1%. [IpyTMMU CJIOBaMM, BEPOSITHOCTD OIIMOKIA
TIpY OIIeHKe 3HAYMMOCTM BJIMSIHWSI JAHHOI TTepeMeHOi
Ha ROE cocrasnsieT 1%. PerpeccioOHHbBIV aHa/IM3 TTOKa3asl,
YTO HAJIMYME )KEHIIVH B COBETE JMPEKTOPOB OKa3bIBaeT
TIOJIOKUTEJIbHOE BIMsIHYME Ha roka3arenb ROE. Takum
06pa3om, MblI ITOTy4YaeM 3aKOHOMEPHOCTbh: POCT O
IVPEKTOPOB KEHCKOTO MoJ1a MOMOXKUTETbHO BIMSIeT Ha
peHTabebHOCTb COGCTBEHHOTO KaluTasa.

Cy1ecTByeT HECKOJTbKO apTyMEHTOB B ITOJIb3Y I10-
JIOSKUTETLHOTO BIVMSIHYS IMPEKTOPOB-KEHIIMH Ha Qu-
HaHCOBbBIE Pe3y/IbTaThl KOMIMaHUU. OHO B OCHOBHOM
OOBSICHSIETCS PA3HOCTHIO CITOCOO0B MBIIIIJIEHMST MY;KUMH
Y KeHIIVH B 1eJI0M. My>KUMHbBI BOCIIPUHMUMAIOT MUP
60Js1ee IMHEIHO Y PAlYIOHATIBHO, MM JIAHO PearnpoBaTh
Ha MeHbIllee KOJIMYeCTBO ITOTOKOB MH(OpMamm o -
HOBpPeMeHHO. I103TOMy ecTeCTBeHHbIM OrpaHMYeHeEM
YYCTO «MYKCKOTO» MBIIIIIEHMST MOKET ObITh HEOCTaTOK
pasHoo6pasyst BAPMAHTOB M HETIONMHbIN B3IVIS, Ha TI0JI0-
skeHue fest. [Ipy 9TOM SKeHIIMHbI BOCTIPYUHUMAIOT MU
60see 06bEMHO, MM JIOCTYIIEH OXBAT OOJIBIIIETO KOJTYIe-
CTBa M3MepeHMi1 1 60s1ee IMMPOKMIL CTIEKT]P OIIYIIIeHMIA.
JKeHIIMHBI CTIOCOOHBI BBIXOAUTH M3 TUIOCKOCTH Y TIPEI-
JlaraTh HeCTaHIAPTHbIE NEJCTBYS 1 BapMaHThI pelie-
HUS IPO6JIEM, K KOTOPBIM IOUTH HEBO3MOKHO TIPUIATI
Joryueckum mytem [19, 20]. O6paTHOI CTOPOHOIT TAKOTO
MMPOBOCIIPUSTHSI 3a4ACTYIO SIBJISIETCS HECTIOCOOHOCTh
YIIOPSIAOUNTD CJIOM BOCIIPUHMMAaEMOi MHbOpMamn
¥ TIOHSITh PUYMHHO-CJIEICTBEHHbIE CBSI3U MEXKIY SIBJIe-
HusMu. Eciy 06beIMHAUTS JTyUIvie YepThI 060MX TUTIOB
MBIIITEHS, 8 UMEHHO MYKCKYIO PallIOHaIbHOCTb, TIOC/Ie-
JIOBATeIbHOCTD ¥ IIPArMaTUYHOCTD U SKEHCKOe 00beMHOe
BUJIEHME CUTYyallMK U Oosiee MHTYUTUBHOE MBbIIIUIEHME,
TO MOYKHO Y/TyUIIUTh KAYeCTBO ITPUHMMAEMbBIX COBETOM
IUMPEKTOPOB peIIeHuit B IIeJIOM, UTO, B CBOIO OUepe[ib,
MIPUBEAET K MOBbIIIEeHNI0 3G GEeKTUBHOCTY PabOThI Me-
HeIKMeHTa U (PMHAHCOBBIX Pe3y/IbTaTOB KOMITaHUMA.
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Tabnuua 4 / Table 4

Pesynbratbl aHanusa runotes / Research hypotheses results

Munotesbl / Hypotheses

ROA ROE

HezaBucumble gupekTopa (runotesa 1)

He noaTeepaunach He noareepaunach

leHpep (rvnotesa 2)

MoaTBepannacs (+) MoaTBepannacs (+)

MHocTpaHubl (runotesa 3)

MoaTBepaunacs (+) He nonrBepannach

McmoyHuk / Source: pa3pabotaHo aBTopamu / Developed by the authors.

B T0 ke BpeMsi c/ieflyeT IOHMMATb, UTO MOJIOKUTETbHAs
nyHamMMKa usMeHeHuss ROE Ha6r0maeTcs Ipy CyIecT-
BYIOIIEM COOTHOIIIEHUM MY>KUMH U JKEHIIIMH B COBETe
IVPEKTOPOB, a UMEHHO MpuMepHO 6: 1. Henb3s yTBep-
SKIATh, UTO ITPU M3MEHEHMY 3TOTO COOTHOIIEHNS B Ty MU
JIPYT'YIO CTOPOHY MOIOKUTENIbHAS AMHAMMKA COXPAHUTCSL.

[Tpu 3TOM 0751 AUPEKTOPOB C MHOCTPAHHBIM I'pa-
JKIAHCTBOM U IO/ HE3aBUCUMBIX IMPEKTOPOB He MMeNn
CTATUCTNYECKM 3HAUMMOTO BIMSHUS HA PEHTA0eTbHOCTD
6aHKOB. He B/ysi1 Ha peHTabeIbHOCTh GAHKOB Y YPOBEHD
UX 3aKpeqUTOBAaHHOCTM.

[Mepeiinem k ananmu3y nokasarensi ROA. Perpeccuon-
HbII aHAJIM3 IT0KA3aJI, YTO Ha IToKaszaTeab ROA Hanbob-
11ee BIMSIHME OKa3aiu TaKkye IiepeMeHHbIe, Kak pa3Mep
KOMIIaHUU, TeH/IepP U HaauulMe MHOCTPAHIIEB B COBETE
IMPeKTOpOB. Pazmep KoMMIaHMM U HaJau4ye MHOCTPaH-
1IeB B COBETe IMPEKTOPOB OTPUIIATEIBHO BIMSIOT Ha
nokasarenb ROA. A BOT nepemeHHasi reHAep (Hainume
skeHIIVH B C]T) OKa3bIBaeT MOJIOKUTENbHbIN 3(dEKT.

CTOUT YTOYHUTD, UTO HAIMUYME MHOCTPAHHBIX AM-
PEKTOPOB OTPULIATENIBLHO BAMSIET Ha MTOKasaTe/lb ROA
Ha ypoBHe 1%. To ecTb BEpOSITHOCTb, UTO HA CAMOM
nene Hamuume MHocTpaHileB B C/I He MMeeT 3HAUEHUST
It TokasaTenst ROA, cocrapiset 1%. Takum o6pasom
B pe3yJibTaTe TeCTUPOBaHMS TUIIOTe3 CJIeAyeT OTMETUTD,
YTO He BCe M3 HUX MOATBEPAVIIACD (mabi. 4).

Brusinme nomm skerinyH B CI 1 pa3mepa KOMIIaHMM Ha
(bVHAHCOBBIE PE3YITBTAThI OBUIO OOBSICHEHO BbIIIIE. Tarke
ObUTY OTMEYEHbI TIOJIOKUTETbHbBIE ACTIEKTBI TPUCYTCTBIS
mHocTpaHLeB B C/I, Takye Kak pacluypeHye 1e/I0BbIX CBS-
3€it, 0GbEKTMBHASI OLIEHKA CO CTOPOHDI 1 HOBBII JIEJIOBOIA
OITbIT. OMHAKO HeJTb3sI 320bIBATD V1 O HETATVBHBIX ACTIEKTAX,
KOTOpBIE B aHaJ3€ 0Ka3aIMCh 6osiee 3HAUMMbIMMU. VIHO-
CTPAHIIbI 3aUaCTyI0 He TTOHMMAIOT CITelM(UKY paboThl
OopraHmsaiuii B KOHKPETHOJ CTpaHe B CYITY Pasauuniiz
B 006pa30BaHMI, MEHTATBHOCTH U KYJITBTYpe. B 3TOM CTyuae
MHOCTPAHIIBI, CKOpee BCero, MeIlIaioT paboTe MeHeKMeHTa,
a He ITIOMOTaloT. Bostee TOro, areHTCKMit KOHQUIVIKT BO3HM-
KaeT 13-3a pa3HoIIacuit Mexkay He3aBUCUMbIMM AUPEKTO-
pamu 1 MeHeIKepami, a B UTOTe ITPaKTUKH, TPU3BaHHbIe
TOBBICUTH 3(HEKTUBHOCTb KOPIIOPATMBHOTO YIIPaB/IeHMS,
OKa3bIBAIOT POBHO ITPOTMBOTIONOKHBIN 3deKT.
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CraTbs MOCBSIIEHa aHAIM3Y POJN MPOLeIyp KOPIIO-
PaTUBHOTO yIIpaBJIeHMSI B KPYITHENIINX POCCUINCKMX
6aHKaX. B 4yacTHOCTH, OIIEHEHO BIMSHYE XapaKTepy-
ctuk CII Ha (GbMHAHCOBbBIE Pe3yabTaThl KOMIIAHMIA. Vic-
T10JIb30BaHMe MaHeJIbHOTO PerpecCMOHHOr0 aHaam3a
IT03BOJIMJIO OLIEHUTH BIMUSIHME COLIMO-IeMorpaduye-
CKUX XapakTepucTtuk wieHoB ClI Ha MpUObUIBHOCTH
6aHKOB, a MMeHHO ROA 1 ROE. [Ij1s1 06e1X 3aBUCUMbBIX
repeMeHHbIX 6oj1ee 3¢ deKTUBHO OKa3aaach MOMEIb
€O cy4vaitHeIMy 3 deKkTamu. ITO TOBOPUT O TOM, UTO
MPaKTUKM KOPIIOPATUBHOTO YIIPaBAeHMS, IPeACTaB-
JIeHHbIe BHIOPAHHBIMM IT€peMEeHHbIMM, TOBOJIBHO I10-
XO3KM BO Bcex 6aHKax 13 BbIOOPKM. B TO ske BpeMs cite-
IyeT TIOHMMAaThb, UTO JaHHbIE PEe3Y/IbTAThl AKTyaIbHbI
TOJIBKO JIJISI KPYITHE X 6aHKOB CTPaHbI ¥ PaCIIpo-
CTPaHSTh UX, HAIIpMMep, Ha 6ojiee MeJiKie OaHKIU VTN
Ha HeMHAHCOBbIE OpraHu3aIyy 6yneT HelpaBUIbHO
B CIJIY TOTO, UTO T€ OpraHusanuy OyayT UMeTb Ipyrue
cnenyduyeckye XapaKTepUCTUKIA.

AHanmM3 moxasas, 4To TeHepHoe pa3Hoobpasue
B COBETE AVPEKTOPOB MMEET CTATUCTUUECKNM 3HAUMMOe
TIOJIOKMUTETbHOE BJIVISTHME KaK Ha 00IITYI0 MTPUObUTBHOCTD,
TaK ¥ Ha MPUOBUTLHOCTh COGCTBEHHOTO KaruTasia 6aHKOB.

B 10 ke Bpemst 9peKT IpuCyTCTBMUSI MHOCTPAHHbIX
rpakgaH B COCTaBe COBeTA He3HAUMTENeH IIPU OLieHKe
MPUObUTLHOCTY COOCTBEHHOTO KaITUTaa, HO MMeeT He-
raTUBHOE BIMSIHME Ha 0OIITYI0 TPUObLTHBHOCTD KOMITAHWIA.

IMomumo xapakrepuctuk CII 3HaUMMbIM (hakKTOpOM
TPV OLIEHKe MPUObLTLHOCTY KOMITAaHVM OKa3aJsICsl pa3mMep
6aHKa. HeraTuBHas1 pojib 3TOT0 MOKa3aTesl He MTOJIK-
Ha BOCIIPMHMMAThCSI OYKBaIbHO. Kak 6bIJI0 OTMEUEHO,
TTOCKOJIbKY aHA/IM3MPOBaHbI HaMboJIee KPyIHbIe 6aHKM
Poccun, manpHelinmii poct 06beMa X aKTMBOB CBSI3aH
C YMEHbIIIeHeM MPUObUTbHOCTY B OTHOCUTETbHBIX IT0-
KasaTessix. AHa/IM3 TakoKe TT0Kas3as, uTo J0JIsT He3aBMU-
CUMBIX IUPEKTOPOB U YPOBEHb 3aKPEAMUTOBAHHOCTH
6aHKOB He VIMEJTU CTaTUCTUUECKY 3HAUMMOTO BIIASTHIS
Ha IIPMOBLTBHOCTb GAHKOB.

VccnemoBaHye BIMSTHUS TIPOIeTyP KOPIIOPATUB-
HOT'O YIIpaByieHMsI Ha (GMHAHCOBBIE Pe3y/IbTaThl KOM-
TIAHUMU SIBJISIETCS OTHOCUTEILHO MaOM3yUeHHbIM
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HarpaBJieHMEeM B POCCUIICKOI yIIpaBJI€HUECKO -
TepaType. MOKHO BbIIEINUTh He MeHee 15-20 ¢akTo-
POB B ITPAKTVKe KOPIIOPATUBHOTO YIIPABIEHNS, KOTO-
pble MMEIOT JOKA3aHHbII ¥ CTATUCTUYUECKM 3HAUVMBIi
3¢ deKT Ha IPUOBIILHOCTH KOMITaHUA. Bonee Toro, pe-
3y/JIbTaThl MOTYT ObITh Y/IyUIII€HbI M YIJTYOIE€HbI 3 CUeT
UX CpaBHEHUS C IPYTMMY BbIOOPKAMM. DTO MOTYT OBbITh
BBIOOPKM, TIPEACTaBISIONIVE He(UHAHCOBbIE OpraHyi-
3anuu, 6oee Meakue 6aHKM, CPaBHMMbIE BHIOOPKHU
0GaHKOB IPYTUX CTPaH (KaK pa3BUBAIOIIMXCS, TAK U pas-
BUTBIX 9KOHOMMK), a TaK)Ke APYyTHe ITepuOIbI.
CnenyeT OTMETUTD, UTO PerpeCcCUMOHHbIN aHaINu3,
MCIIOJIb30BAHHbIN B paboTe, He JaeT BCei MOJTHOTHI
KapTuHbI. OH HE OTPaKaeT MPUUMHHO-CIeICTBEHHbIE

CBSI3M MeXIY IlepeMeHHbIMMU. [UI0Te3bl MOCTPOEHDI
Ha 6a3e yyKe CYLIeCTBYIOLIEH JIMTepaTypbl, OHAKO
Jajeko He GakT, UTO CBSI3M OJIS JaHHO BhIGOPKU
TakKye Xe, UYTO U JIJisI TeX, UYTO ObIIM UCIIOIb30BaHbI
pasauuYHbBIMU aBTOpamu. Takke perpecCMOHHbIN
aHa/IM3 MpeJIojaraeT JIMHENHOCTh B3aMMOCBSI3U
MeXIy epeMeHHbIMMU, TOTIa KaK Ha Jeje CBS3b
MOKeT HOCUTb HeIMHEeNHbIl Xxapakrep [21, 22].

PesynbTaThl, MOMyUYeHHbIE B XO/ie TaHHOTO Mcciie-
JIOBAHMSI, MOTYT OBITD ITOJIE3HBI KAK MEeHekepaM KOH-
KPETHBIX OpraHu3a1uii (0CO6EHHO TeX, KOTOPbIe ITOIaIN
B BBIOOPKY) U CTATh JOMOTHUTETbHBIM MCTOUHMKOM
CBeIeHUI IIPY TIPUHSITUM YIIPaBJIe€HYECKMX PelleHn
pas3Horo pofa.
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MeToauka npepBapUTeIbHOM OLLEHKU OKYNaeMbIX
UH(PPACTPYKTYPHbIX NPOEKTOB roCyAapCTBEHHO-YACTHOIO
NnapTHepCcTBa

O.A. Weprun?, ILA. AHHeHKOB®
3> MOCKOBCKMIt roCyAapCTBEHHbIN YHUBepcUTeT MM. M.B. JlToMmoHocoBa, Mockea, Poccus;
a[ocypapcTBeHHas komnaHus «Poccuitickne aBToMobunbHble foporu», Mocksa, Poccus

AHHOTAUMA

ABTOpbI CTaTbM NPEACTaBASIOT pe3ybTaTbl HAYYHbIX U NPAKTUKO-OPUEHTUPOBAHHBIX M3bICKaHWI NO pa3paboTke METOAMKM
nepBUYHON OLeHKM 3DDEKTUBHOCTM OKynaeMbiX MHOPACTPYKTYPHbIX NPOEKTOB FOCYAapCTBEHHO-YACTHOMO NapTHepCTBa,
KOTOpble OblAM AOCTUFHYTbI B X04e paboTbl MO MOHWUTOPMHIY U aHANWU3y MHBECTULMOHHOM AesTeNbHOCTU roCcyAapCTBeH-
HOM KOMMaHUK U ynpaBneHuto noptdenem npoekTos. Llenb AaHHOro nccnenoBaHms — paspaboTatb METOAUKY NEPBUYHOM
OLLeHKM OKyMnaeMbiX MHHPACTPYKTYPHbIX MPOEKTOB, KOTOpas NO3BOMT HA CTaAUM NpefBapuUTeNnbHON NPOEKTHOM NOATrOTOB-
KM OLEHWUTb 3PPEKTUBHOCTb KAaNUTANOBNOXEHWUIA U PaHXMPOBaTb NEPCMNEKTUBHbIE NPOeKTbl N0 3ddekTMBHOCTH. [peameT
cTaTb — 3(DEKTUBHOCTb OKYMAEMbIX MHBECTULMOHHBIX NMPOEKTOB B MHMPACTPYKTYPHOI OTpacau. AKTyanbHOCTb paboTbl
obycnoBneHa OTCYTCTBMEM OOLLENPUHATON METOAONOTMU NEPBUYHOM OLEHKM WHBECTULMOHHBIX MPOEKTOB, YYMTbIBaKO-
el NpaBOBY M 3KOHOMMYECKYH creunduky peanmsaumm depepanbHbiX NPOEKTOB B pernoHax Poccmuun. Metoamka 6bina
onpeneneHa Ha OCHOBAHMM MEXAUCLUMNIMHAPHOIO NOAXOAA K MPaKTUKe 0TOOpa M OLEHKM MHBECTULMOHHbIX MPOEKTOB
B PaMKax AesTeNbHOCTY roCyfapCTBEHHOM KOMMNAaHUKU. AHaNM3MPYeMbli B CTaTbe MHCTPYMEHTapumii B6a3npyeTcs Ha AaHHbIX
(bUHAHCOBOro MOAENMPOBAHNUS MHPPACTPYKTYPHBIX MPOEKTOB C YYETOM PEe3yNbTaToB NpefBapUTENbHOIO NPOCTPAHCTBEH-
HOro MOAENUPOBAHNS MHTEHCUBHOCTM TPAHCMOPTHBIX NMOTOKOB M BKKOYAET Cieaytolne MoguduLMpoBaHHble NoKasaTenu
3D PEKTUBHOCTU HA OCHOBAHUWN AUCKOHTUPOBAHHbIX AEHEXHbIX NOTOKOB: KOHCONUANPOBAHHBIN KOIDOULMEHT NOKPbLITHS,
OTHOLLEHMe ONepaLMOHHOr0 0X0AA K KanWTaNbHbIM BIIOXEHUAM, L0 BHEOHOIKETHOrO GUHAHCMPOBAHMS HA XMU3HEHHOM
LMKNe NPOeKTa, BHYTPEHHSS HOPMa AOXOAHOCTU NPOEKTa. TU NoKa3aTeNu CBOASTCS K eAMHON MHTErpanbHOM OLEHKE, YTO
MO3BONSIET PAHXMPOBATL U YNPaBASTb NPOeKTaMu B nopTdene KoMnaHuu. NpUMMeHUMOCTb NPeaioKeHHOM MeTOAMKM Mpo-
BEpeHa B Xo4e peanun3aLumn NpOeKToB rocyaapCTBEeHHO-YaCTHOro NapTHepcTBa. Ha 0CHOBaHMM pe3ynbTaToB UCCNeA0BaHNS
noarotosneHa obwas duHaHCcoBasi MoAeNnb NepBUYHON OLEHKM IDHEKTUBHOCTM NPOEKTOB, KOTOPAs MOXET MPUMEHSTbCS
B KayecTBe MepBoOro 3tana npeanpoekTHOro 060CHOBAHMS.

Knroueswie cnosa: nHBeCTULMM; NPOEKTHOE HMHAHCMPOBAHWE; MPOCTPAHCTBEHHOE MOLENNPOBAHME; NPOEKTHOE yrpaBse-
HWe; KopnopaTUBHble GUHAHCHI; FOCYAAPCTBEHHO-4YACTHOE NAapTHEPCTBO; pernoHbl Poccum; nHbpacTpyKTypa; nokasatenu
3bdekTMBHOCTH; cybcmans; 61ooKeTMpoBaHue

Ans yumuposarus: Weprux [.A., AHHeHkoB LA. MeToauka npeaBapuUTeNbHOM OLLEHKU OKYNaeMbiX MHGPaCTPYKTYPHbIX Npo-
€KTOB rocyAapCTBEHHO-4aCTHOro NapTHepcTBa. PuHaHcbl: meopus u npakmuka. 2023;27(3):199-208. DOI: 10.26794/2587-
5671-2023-27-3-199-208

ORIGINAL PAPER

Preliminary Evaluation Methodology for Payback
Infrastructure Projects in Private-Public Partnership

D.A. Shergin?, G.A. Annenkov®
3bM.V. Lomonosov Moscow State University, Moscow, Russia;
aRussian Highways State Company, Moscow, Russia

ABSTRACT
The authors of the article present the results of scientific and practical research on the development of methods of
primary assessment of the efficiency of payback infrastructure projects public-private partnerships achieved through the
monitoring and analysis of the state company’s investment activities and project portfolio management. The purpose
of this study is to develop methodology for preliminary evaluation of payback infrastructure projects, that is able to
be used to evaluate efficiency of capital investment at the stage of initial project appraisal and planning and to range
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perspective projects in accordance with their efficiency. The subject of the article: efficiency of payback investment
projects in the infrastructure industry. The relevance of the study is determined by absence of a generally accepted
methodology for initial evaluation of investment projects, that allows for into consideration the legal and economic
specifics of federal projects approval and implementation in the regions of Russia. The methodology formed on the basis
of an interdisciplinary approach implemented in the course of approval and evaluation practice of investment projects
appraisal within the framework of the activities of a state-owned company. The instrumentation reviewed in this paper is
based on data from financial modeling of infrastructure projects, with preliminary geographical modeling of traffic flow
intensity. It includes the following modified indicators based on discounted cash flows: consolidated coverage ratio, ratio
of operating income to capital investment, share of extrabudgetary funding in the life cycle of a project, internal rate of
return. These indicators are unified into a single integral indicator, which allows to rank and manage future projects in a
company’s portfolio. The applicability of the proposed methodology has been verified by the results of implementation
of the public-private partnership projects. Based on the results of the study a financial model for initial assessment of
project efficiency has been prepared, which can be used as the initial stage of project justification.

Keywords: investment; project finance; spatial modelling; project management; corporate finance; public-private
partnership; Russian regions; infrastructure; performance indicators; subsidy; budgeting

For citation: Shergin D.A., Annenkov G.A. Preliminary evaluation methodology for payback infrastructure projects in private-public
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BBEOAEHWUE

PoiHOK nipoekToB Y11 B Poccuu goCTur TpaekTopumn
KayeCTBEHHOTO ITporpecca 3a mociaegHue 15 iet: 3a-
KJTIOUAIOTCS HOBbIEe YHUKA/IbHbIE (pemepanbHble, pe-
TMOHa/bHbIE M MYHULIUTIAJIbHbIE NHBECTULIMOHHBIE
MIPOEKTHI, TPEOYIONIe 3HAUMUTETbHBIX KallUTaTbHbIX
BJIOSKEHMIA, TIIATENLHOTO KOHTPOJIS U 3G HeKTUBHOTO
MIPUMEHEHMS IepPefOBbIX TEXHOJIOTUN (B TOM 4YUCIIE:
CKOPOCTHAsT aBTOMOOMIIbHAsT mopora M-11 «MockBa —
CaHkT-ITeTep6ypr», CTPOUTENIHCTBO aBUAIMOHHO
MHPPaCcTPYKTypsI aspojapoma lllepemeTheBo 1 apy-
rue npoekTsl). C 2012 mo 2020 r. BABOe 3a BeCh 1e-
pPMOJ, YBEIMUMBAETCSI CTOMMOCTb IIPOEKTOB U KOJIU-
YeCcTBO 3aK/IIOUYeHHBIX comtameduit I'YIl: 6110 MO -
nucaHo okoJio 200 TpOEeKTOB CO CTOMMOCTBIO CBbIIIIE
1 mupg py6. [1]. BcecTOpOHHMIT OTIBIT COTPYIHNYECT-
Ba MeXIy rOCyIapCTBOM U YaCTHBIMM KOMITaHUSIMU
CTaHOBUTCSI OCHOBO [1J151 OTlpefe/ieHUs HaWIyqIInX
MeTO0/I0OTUYECKIX, YIIpaBlIeHYeCKNX Y OpraHmu3aiu-
OHHBIX NOJIXOA0B K YIIPaBJI€HUIO ITIPOEKTaMU, B TOM
yucse u oJist 6ecripelieIeHTHBIX IPOEeKTOB (emepab-
HOTO YPOBHSI.

BmecTe ¢ Tem obuienpu3HaHHbIe 1 3G dEKTUBHbIE
MOJIXO/IbI K OlleHKe MHBEeCTUIMOHHBIX TpoekToB [UI1
MIPUMEHUTENIBHO K POCCUIICKOMY OIIBbITY peain3alum
He ObLIM B ITIOJIHOV Mepe MpeacTaB/ieHbl B HAYYHOI
JIUTEpaType U He SIBJISIOTCS B HACTOsIee BpeMs TIpef -
METOM MHTEHCUBHOM OUCKYCCUM HAYYHOTO U A,eI0BOTO
COO06IIIEeCTB, a CYLIeCTBYIONIAs HOPMAaTUBHO-TIPaBOBAasI
6a3a KaueCcTBeHHbIX ¥ KOJMUECTBEHHBIX KPUTEPUEB
onpeneneHus 3PeKTUBHOCTH MOJTOOHBIX TPOEKTOB
ellle He MIMeeT COCTOSITe/IbHOM MPaBOIPUMEHNTETbHO
npakTuku [1-4]. MHOrMe poccuiickue MeTOn0M0r -
yecKye MOAX0Ibl K (MHAHCOBOMY aHAIN3Y MPOEK-
toB 'Yl onupaloTcs Ha 3apyOesKHbIE VCCIeTOBaHMS
W OTIBIT, IIPY 3TOM METOJL0JIOTMS OL@HKM I0Ka3aTenei

200

3¢ hexTMBHOCTM TPOEKTOB, OCHOBBIBAIOIIASICS HA
HeIoCpeCTBEHHOM OIIbITe 3aK/II0UeHMs], peanu3alnum
U 3aKPbITUM MHPPACTPYKTYPHBbIX MpoekToB I'UIl, He
paspaboTaHa. B MexayHapoIHOM COOBIIECTBE TAKKe
OTCYTCTBYeT eJIHOe MHeHMe 10 TTI0BOYy HauIyyd-
VX TMPAKTYK MTpeaBapUTeIbHOM OLeHKIU OJ00HbIX
IMPOEKTOB, TaK KaK OMpeAe/sIIoTCsI Kak pasjiMuHble
MeTPUKM, TaK ¥ MOJeN [JIs1 orpeneneHnst GMHAHCO-
Boit addexTuBHOCTY ['UII [5]. B HAyuHOI MUTEpaType
BBIZIEJISIIOTCS IBE TPYIIIbl KPUTEPUEB OIS OLleHKU
3G beKTUBHOCTY KAMUTATOBIOKEHU: KPUTEPUN
MHBECTUILIMOHHO 3¢ PeKTUBHOCTY (UMCTast IpUBe-
JleHHasi CTOMMOCTb, BHYTPEHHSISI HOpMa JOXOOHOCTHU
U ApyTHe) U 610mKkeTHO! 3 dekTUBHOCTU (KO3hPu-
LIMEHT CPaBHUTEJIbHBIX ITPEUMYILECTB, UMCTasl IpuBe-
JeHHasl CTOMMOCTb OI0[IKeTHBIX BJIOKEHMIT). BMecTe
C TeM MCCIeOBaHUSI KpUTEpUeEB MpeiBapUTeNbHOI,
nepBuuYHOi onjeHKY ['YII-1IpOEKTOB HELOCTATOUHO
MpeaCcTaB/lIeHbl B HAYUYHBIX paboTax. DTUM (paKkTOM
00ycIaBaMBaeTCs Ype3BblyaiiHas akKTyaabHOCTD Pas3-
paboTaHHOI B 9TOI CTaThe METOAVKY MEePBUUHON
OIIEHKY MHQPPACTPYKTYPHBIX IPOEKTOB, OPUEHTH-
POBAHHO Ha MpaKTHUUecKoe MpUMeHeHMe C 1eJIbI0
TJIAaHMPOBAHMS MHBECTUIIMOHHO esITeIbHOCTU
KOMITaHUU ¥ OCHOBAHHOI Ha HEIoCpeICTBEHHOM
OTIBITE peasn3alyiu KPYIHbIX dhemepaabHbIX TPOEK-
TOB KOHIIECCHIL U TOATOCPOUHBIX MHBECTUILMOHHBIX
cornamenuit B MHGPaCTPyKType.

TakumM 06pa3oM IieTb JaHHOTO MCCIeTOBaHUS —
pa3paboTaTh METOIMKY ITePBUYHOI OILIeHKM OKYIIae-
MBbIX MH(PPACTPYKTYPHBIX IIPOEKTOB, KOTOPASI TO3BOJINAT
Ha CTaAuy IMpeABapUTEIbHOI MPOEKTHONM ITOATOTOBKYU
O1IeHUTDb 3O PEKTUBHOCTh KAIIUTAIOBIOXKEHNIA 1 PaH-
SKMPOBATD MEPCIIEKTYBHbIE ITPOEKTHI 10 3P GHeKTUBHO-
ctu. PaboTa CTpyKTypUpOBaHa CJIeAYIOMIM 00pa3om:
B IIePBOJ YaCTU MpeCTaBjIeH JUTePATyPHbI 0630p
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CYIIeCTBYIONMX MOAX0I0B K OlleHKe MHDPaCTPyK-
TypHBIX IpoeKkToB ['UI1, BO BTOpOii — paspaboTaHHast
MeTO}Ka OLleHKM (rHAHCOBO s dekTmuBHOCTM TUIT
MIPOEKTOB.

MCCNEOOBAHUA METOOOB OLEHKHA

ryn NPOEKTOB
3a nmocnegHue 30 jieT 3HAUNTEIbHO BO3POC MHTEpPeC
HAy4YHOTO ¥ JeJI0BOTO COOOIIEeCcTBa K M3YUeHUIO To-
CyoapCTBEHHO-YaCTHOTO mapTHepcTBa [5]. OCHOB-
Hble TeMbl MccienoBanust ['UIl nmpoekToB: 3¢ dex-
TUBHOCTbD, 3aKPBITHE CLLEJIOK, IPOEKTHbIE PUCKU, CO-
OTHOLIIEHME LIeHbl ¥ KauecTBa, MHCTUTYILMOHATbHbIE
(akropbl. PaspabaTsiBaloTcst Kak KaueCTBEHHbIE, TaK
U KOMMYeCTBeHHbIe MCCaeq0BaTeNbCKe MEeTO/IbI.
KonunuecTBeHHbIE METOIBI IPUMEHSIIOTCS /IS OLleH-
K1 3 HeKTUBHOCTHU MPOEKTOB, AJIs ONpeeleHNs
areHTCKMX OTHOLIEHMI MeXAY yYaCTHMKaMM COra-
HIeHUJ B paMKax TeOpUU UTP, O/ OL€HKM YMCTOM
MpUBEIEHHO} CTOMMOCTY TPOEKTOB U PUCKOB U [IJIsI
MO eJpOBaHMUs B3aumomgeincTsus B pamkax ['4Il
MMPOEKTOB C TTIOMOIIbI0 TEOPUit HeUeTKUX MHOXECTB,
IIPOLeCCOB aHAIMTUYECKON Mepapxun U IMHaMuye-
CKUX CUCTEM.

B aHII0s3bIUHBIX MccaenoBauysx 'Yl Hanbonee
YacTo MPUMEHSIeTCSI MO/Ie/Ib OMIMOHOB JJIs1 OLIeHKU
bumuancoBoI1 a3pdhekTUBHOCTU TTpoeKTa. Teopus pe-
QJIbHBIX OMI[MOHOB UCIIOIb3YeTCS AJ1s1 OTIpeieieHS
CpOKa JIeJICTBUS COTTIalIeHMI M CTOMMOCTY KallUTallb-
HBIX BJIOKeHM [6] U Ij1st dopMuUpoBaHus afarnTaly-
OHHbBIX MHBECTULIMOHHBIX CLieHapMeB Ha OCHOBaHUM
roxkasaresei IpoeKToB [7]. Ipyroi pacnpocTpaHeH-
HBIIi TTOIXOM, K M3y4eHNI0 3G dHEeKTUBHOCTM ITPOEKTOB
411 — cumynsiuvoHHbIe Monenu. B pabore Y. Zhang
et al. [8] ucnonbsyercs AMHaMMUUeCcKast CUCTeMHas K-
criepyMeHTabHasi MOJle/b, B KOTOPOil Ha OCHOBaHUM
MIPUYMHHO-C/IEACTBEHHBIX CBSI3e/1 MeXIY y4aCTHUKaMU
1T 13y4arTCs JOATOCPOYHBIE TTOCAENCTBUS pa3HbIX
TOAXOAO0B K (DMHAHCOBOMY IUIAHMPOBAHUIO IIPOEKTOB
IIJIsT BBIOOPA ONTUMAJIbHO cTpaTernu puHaHCUPO-
BaHMSI.

Hamnbosnee pacrpocTpaHeHHbI IOAXO[ K U3YUeHUI0
CpaBHUTENbHBIX Npenmyinects Ul — onpenenenne
COOTHOIIIEHMS 1IeHbI ¥ KauecTBa (i.e.: Value for Money,
VIM) — MOKHO HAG/TI0JATh KaK B PAaHHUX MCCIe0Ba-
Husix [9], Tak u B 60see mo3gHux [10]. MeTon cOOTHO-
LIeHUsI [IeHbl Y KaueCcTBa MPUMeHUM [J1s1 TpeBapu-
TEJIbHOTO ¥ PETPOCIIEKTUBHOTO aHAIM30B: B CTAThIX
3TOT CITOCO0 MUCITOIb3YeTCSI KaK JIJISI 9KOHOMMUYECKOTO
000CHOBAHMS TOCYAAPCTBEHHO-YACTHOTO TTapTHEP-
CTBA, OIIeHKM TPOEKTOB 10 OTHOIIEHUIO K 11eJIeBbIM
roKasaTessiM, Tak 1 Jj1si aHa3a 3G heKTUBHOCTH YKe
3aBepuieHHbIX [UI1-KkelicoB [11].

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

B pa6ore F. Kurniawan et al. [12] npepyiaraetcst
JIPYTOJi MeTOJI OlleHKM — I03TaltHOe pacCMOTpeHue
(rHaHCOBOIT 5 PEKTUBHOCTY ITPOEKTA: HA CTaAUMN
TIpUBJIeUeHMs CTApILero IoJra ¥ Ha ornepaioHHO
CTaIUM C LeJIbI0 ONpeeeHNs] YyBCTBUTEIbHOCTU
roKasaTeJsieii MpoeKkTa K BO3eJICTBMSIM PbIHKA, a TAKOKE
17151 obecriedeHsT 3G QEKTUBHOTO OTIEPAIMIOHHOIO T10-
TOKa IPOEKTa C yIeTOM OOCTY>KMBaHMS AoAra. B mpyroii
cTaThbe 60sblllee BHUMAHYE YIEISeTCs BbITOIAM U TTOTe-
PSIM KaskKIOTO YYaCTHMKA COIIallieHMsI U TIpeijiaraeTcst
MeToAMKa omnpeneneHus: 3¢ PekTUBHOCTU IPOeKTa
C TIOMOIIbIO B3BEILIEHHOTO KpUTepUsI Ha OCHOBaHUM
TIOJTyYeHHBIX OLIeHOK [17].

OMnupuyeckue UcciefoBaHMs B aHIVIOSI3bIYHbBIX
MCTOYHMKAX B OCHOBHOM ITOCTPOEHBI Ha paccCMOTpe-
HUM KeJiCOB, a TaKsKe OrPpaHMUYMBAIOTCS JOCTYITHO-
CTbI0 NAHHBIX, KOTOPBIE 3a4aCTyI0 COCTABJISIOT KOM-
MepuUecKyIo TaliHy 1 He PACKPbIBAIOTCS ITyOIMYHOI
CTOpOHOJI. TeopeTnyeckue aHIIOSI3bIYHbIE PAOOTHI,
BMeCTe C TeM, JOCTATOYHO PeAKO UCIOb3YIOT MPO-
BepKy I'MIOTe3 C TOMOIIbI0 MHOKeCTBEHHOTO CpaB-
HeHMsI KelicoB. VIcXomst U3 3TOro, MOXKHO 3aK/IIOUNUTD,
YTO BO MHOT'MX 3apy6EXKHBIX CTAThsIX HAOIIOOAeTCsI
cabast mokasaTenbHas OCHOBA B OTHOILIEHUM CaMO-
CTOSITEJIbHOV IpakTuKK peanu3sauuu [I1. Kpome Toro,
BO3MOXXHOCTM KOMILJIEKCHOTO MOJe/IMPOBAaHMS B XOZe
HeIoCpeACTBEHHOTO yIIpaBeHus TPOeKTaMyu MOTYT
OBbITH OTpaHMUYEHbI IPY HEOTTPEIEIEHHOCTH KITIOUEBbIX
MPEJIIOChUIOK, UTO JIe/laeT HeoOX0MMMOl pa3paboTKy
MOAX04a K IpeaBapuUTeIbHON OlleHKe MpoeKToB [UI1
Ha OCHOBaHMM (DMHAHCOBBIX METPUK.

B pycCKOSI3BIUHBIX CTAThSIX JOCTATOUHO JOCKO-
HaJIbHO M3yUYeHbl OIycaTeIbHble Y CPAaBHUTEIbHbBIE
MO XO0NbI K TEOPETUUECKOI CTOPOHe Bompoca [14] —
paspabaTbiBaeTcst o61ast Teopus ¢ 00bsICHEHMEM
Bo3HMKHOBeHUs Y]] Kak OpMbI PHIHOUHBIX OTHO-
LIEeHUI, CTPYKTYPbI M OTJIMUUTENbHBIX CBOJICTB I'UIl
TIPOEKTOB, a TaKKe UX pUCKOB. OJJHAKO B IOCTATOYHO
MaJIOM KOJIMUeCTBe paboT MPOBOAUTCS U3yUeHe Me-
TOJ0JIOTUY OII€HKY ITPOEKTOB MPUMEHUTEIbHO K OT-
paciu uHGpacTpyKTyphl. B paboTe 3.1. TabaynamHoi
[15] paspabaTbiBaeTCs TO3TAMMHBIN OOLIMIT TTOAXO],
K OILIeHKe ITPOeKTOB, KOTOPHIN BKIOUaeT (GopMupo-
BaHMe MH(OpMaIMOHHOJ 6a3bl, OLIEHKY IT0Ka3aTeIein
MpoeKTa, PMHAHCOBO-3KOHOMMYECKOe 060CHOBAHME.
IlaHHbIIT TTOAXO0 BIIOCIEICTBUM TOpabaThIBAETCS HA
OCHOBaHUY CTPYKTYPHO-JIOTMYECKOI CUCTEMBI OLIEHKMU
IIpoeKTa IpyrumMu apropamu [16]. B uccnenosanmuu
JI.C. [lTaxoBCcKOM U Ap. [17] ipennaraeTcsi MeTOAMKA
oueHky 3¢ dpexktuBHOCTU Y11 TPpOEKTOB, KOTOPAast
TTOJTHOCTbI0 OCHOBBIBAETCSI HA KJIacCUUeCKUX hMHAH-
COBBIX MOKa3aTessix 3G eKTMBHOCTY B paMKax MeTo/ia
IUCKOHTMPOBAHHBIX ITOTOKOB (MHAEKC IIPUOBITBHOCTH,
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YyicTas NpuBefeHHasi CTOMMOCTb, BHYTPEHHSIS HOpMa
pPeHTabeIbHOCTM U IPYTHUE), a TAKKE OTIpeIessaeTCs
repBUYHasi MaTpuIiia OlleHKU pucKoB. KomrekcHast
MeTOJIMKAa OIleHKY Ha OCHOBAHMM PUCKOB MPUMEHN-
TEeJIbHO B 001IeM K MHBECTUIIMSIM B OCHOBHOJI KaIluTasl
U, B YaCTHOCTH, K HedTerazoBoit orpacin, mpopaba-
THIBAETCS HA OCHOBAHMM TMpaBmia GOpMUPOBAHMS
JleHeXXHbIX MTOTOKOB [18] u ¢ momomipio PEST-ananusa
COOTBETCTBEHHO [19], a pacCMOTpeHNMe CylIeCTBY-
I0IIer0 MHCTPYMeHTapusl MIPOEeKTHOTO YIIpaBIeHMs
NpUMEHUTEeTbHO K JaHHOV OTpacau MIPOBOAUTCS
B pabote M.B. I'paueBoit 1 M.B. CrenanoBsoii [20].

TakuM 06pa3oMm, CyLIeCTBYET HEOOXOIMMOCTb B pas3-
paboTKe MEeTOOJIOTUU NePE8UUHOL OLeHKNU UHppa-
CTPYKTYPHBIX ITPOEKTOB B Poccym, KOTOpasi He MOXKeT
ObITH 06ecreyeHa ¢ MOMOIIIbIO CYIIECTBYIOIIUX PYCCKO-
SI3BIYHBIX M QHIVIOSI3BIYHBIX HAYUHBIX PaboT, a TaKkKe
HallMOHAJIbHBIX HOPMATUBHO-TIPaBOBbIX aKTOB. B aH-
[JIOSI3BIYHBIX CTATBSIX PACCMATPUBAETCS OOJIBITIOE KON -
YeCTBO METOA0B, Pa3IMYaloLMXCs B CBOE CTIOXKHOCTH,
OOHAKO OTCYTCTBYET €IVHBI MOAXO0M, K TIEPBUIHON
MHTErpajbHOi OlleHKe, KOTopasi bl MOIJIa YYUTHIBATh
POCCHUIACKYIO CcrielM(PUKy MHBECTULINI B OCHOBHOI Ka-
mATaI B MHMPaACTPyKType. B pycCcKOsI3bIUHBIX paboTax
TTOAXO/IBI K OI[eHKE HYKAAIOTCS B OOMbIIEl TeOpeTu-
YecKoii mpopaboTKe MPUMEHUTEbHO K OTPaC/IeBOii
paKkTuke peanusauyun rpoextos I'YI1.

METOOUKA OLEHKHA

B cTaTbe nipencTaBiieH UTOT MPAKTUUECKUX M3bICKA-
HMII aBTOPOB — MeTOAMKA, yCTaHaBAMBAaIOIIas Mo-
PSIIOK 0T60pa MHAOPACTPYKTYPHBIX ITPOEKTOB MO
CTPOUTENBCTBY UM PEKOHCTPYKIIUM aBTOMOOUIIb-
HBIX JOPOT [Y4aCTKOB @BTOMOOMUIBHBIX TOPOT U (UJTH)
MUCKYCCTBEHHBIX JOPOXXHBIX COOPYKeHUI, HEOTAenn-
MbIX YIy4IlleHNit 6e3 yueTa peMOHTa U KalMTaaIbHOTO
peMOHTA], o IeKaIIyX SKCITyaTalluy Ha IIaTHOM
ocHoBe. [TaHHas MeToAVKa OblIa TPOBepeHa pe3yiib-
Tatamu peannsauuu 'UI1-1ipoeKTOB 1 HEeIocpenC T-
BEHHOTO yIIpaB/IeHUs TPOEKTaMM U MHBECTUIMOH-
HBIMM 00S13aTe/IbCTBAMM B PaMKaX BeIeHMs IesTelTb-
HOCTU KOMIIaHUU, KOTOpas B TeueHue 6osee 12 et
JIePKUT TIepBEHCTBO OTPacyieBOro Juaepa.

ABTOpPBI pa3paboTaay Ha OCHOBAHMM ITOAX0AA TN~
CKOHTMPOBAHHBIX IEHEXKHBIX TTOTOKOB MHTETPATbHYI0
OIIEHKY IT0 (GMHAHCOBBIM ITOKA3aTeJISIM, KOTOPbIe ObUTN
MoV (UIMPOBAaHbI B COOTBETCTBUM C OTPACIEBOI CIle-
UMGUKON OKYyITaeMbIX MHPPACTPYKTYPHBIX IIPOEKTOB.
B pabote paccMaTpuBaeTcs YHMBEPCATbHBIN ITOAXO]
K OTIpeJieIeHUI0, pacueTy U yueTy MHTeTpaJbHOl OlleH-
KV MHPACTPYKTYPHBIX MPOEKTOB IO CTPOUTETLCTBY
VIV PEKOHCTPYKIVY aBTOMOOMITIbHBIX JOPOT, Ha OCHO-
BaHMM KOTOPO¥ OCYIIeCTBIISIETCS IepBUYHAST OlleHKa
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(buHaHCcoBOI 11e71eCO0O6pa3HOCTY UX peannsaiuu. Cy-
[IeCTBEHHOE OT/IMUMe MHPPACTPYKTYPHBIX MHBECTULIN-
OHHBIX ITIPOEKTOB — IJIUTEIbHbBIN CPOK IIJIAHMPOBAHMS
(ot 15 mo 30 yieT) ¥ MOBBIIIEHHbIE PUCKM HA TPOTSI-
SKEHUM BCel 3KCIUIyaTalMOHHOM cTagun. K naHHbIM
pUCKaM OTHOCSITCSI KaK PUCKM HeJJOCTUKeHUS ITPOTHO-
3UPYEMOI MHTEHCUBHOCTY TPAHCIIOPTHOTO ABVUKEHMS,
Tak 1 (PMHAHCOBbBIE PUCKY, CBSI3aHHbIE C YBEIMUEHUEM
JIOITOBBIX 00513aTETbCTB YIACTHUKOB IIPOEKTA B CJTyUae
UX ompeneaeHNs] HA OCHOBAaHMM IJIaBalOLIMX CTABOK
(MHIEKCOB MTOTPeOUTENbCKUX 11eH, KII0UeBOii CTaB-
ku LlenTpanbHoro 6aHka Poccuiickoit ®emepauyn
VIV UHBECTULIMI B OCHOBHOJM KanuTa). B yacTHOCTH,
Hay4Hasi 3HAUMMOCTb CTaTby JOCTUTAETCS 3a CUeT
pa3paboTaHHBIX ¥ NPUBEIEHHBIX K COITOCTaBMMbIM
3HauUeHMSIM TToKa3aresei, KOTopble XapaKTepU3yoT
MH@pPacTPyKTypHbIE TTPOEKTHI HA BCEM KM3HEHHOM
LMKIIe. DTO 06/1amaeT 0CO6€HHOI aKTyalbHOCTHIO IS
OKYTaeMbIX IIPOEKTOB B MHPPACTPYKTYype, TaK Kak
OHM XapaKTepU3YIOTCSI 3HAUUTEbHbIM YBeIMUeHEM
SKCIUTYaTallMOHHBIX PACXOA0B, CBSI3aHHBIX C IPOBeLe-
HJeM PEeMOHTOB.

MeTopayka CTPOUTCSI HA KOJIMUECTBEHHbIX KPUTEPU-
SIX OTOOpa MHBECTUIIMOHHBIX ITPOEKTOB, BKITIOUAIOIINX
rokasareyy GMHAHCOBO 3PEKTMBHOCTH, KOTOpbIE
CBOZSITCSI K €IMHO B3BEIIeHHOV CyMMe 3HaUYeHU
KaKIOTr0 KPUTEPHUS C YIETOM BECOBBIX KOI(DDUIMEHTOB.
IlaHHas OlleHKa OCYIECTBJISIETCS B paMKaX MePBUYHOI
cTaguy 060CHOBAaHMS IIPOEKTa, KOTOpask BIOCIeNCT-
BUM TOpabaThIBAeTCS IO pe3ylbTaTaM TeXHMUYECKOI,
(bmHaHCOBOJ 1 aIMUHUCTPATUBHO 3KCIIEPTU3BI, CO-
JIepsKalleil pacyeT CMETHOM CTOMMOCTU peann3alyn,
(buHaHCOBYIO0 MOMIENb ¥ MATPUITY PUCKOB.

KOJMMMYECTBEHHbIE MAPAMETPbI
KonnuecTBeHHbIe TTapaMeTpbl — K/IlOUeBble TToKa3a-
Tes MHGpacTpyKTypHOro npoekra I'UIl, Ha ocHOBa-
HUM KOTOPBIX BO3MOKHO PacCUMTATh KOJIMUECTBEH-
HYIO OII€HKY I1e/1eCO00Pa3HOCTH peanu3amnym MpoeK-
Ta. K KosmyecTBeHHBIM ITapaMeTpaM B COOTBETCTBUM
¢ pa3paboTaHHOI METOIMKOI OTHOCSTCS :

1. KoHconmuaupoBaHHBIN KOIDOULIVEHT MTOKPBI-
TUS.

2. OTHoOIlIeHNe OIMepalMoOHHOTO 40X04a K Kaly-
TaJbHBIM BJIOSKEHVISIM.

3. CymMapHasi CTOMMOCTb ITPOeKTa Ha XXU3HEeH-
HOM LIMKJIE.

4. Ionst BHEGIOIKEeTHOr0 GMHAHCUPOBAHUS Ha
SKM3HEHHOM IIMKJIe ITPOeKTa.

5. BHYTpeHHSIsSI HOpMa JOXOGHOCTY MHDPACTPYK-
TYPHOTO MTPOEKTa.

6. IHTeHCUBHOCTb OIBUKEHUSI TPAHCIOPTHBIX
CpeJCTB.
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Hioke mpencTaBieHa MeTOIMKA pacueTa KII0ueBbIX
KOJIMUECTBEHHBIX ITOKasaTesiei st oleHKM 3 dex-
TUBHOCTU MHOPACTPYKTYPHBIX ITPOEKTOB.

1. KoHCconmuaypoBaHHbIi KO3 PUIMEHT MOKPBITHS
(Consolidated Coverage Ratio, CCR)

B xauecTBe OTIMUNTENbHBIX CBOCTB MHPpa-
CTPYKTYPHBIX ITpoeKToB ['UIT BbIIeNSI0TCS 60IbIIast
IVICTIPOIIOPIIMS BO BpeMeHU MHBECTULIMIOHHOM U K-
CTITyaTalMOHHOM CTaAuM U JOCTaTOYHO BbICOKAS UYB-
CTBUTEJIbHOCTD (PMHAHCOBBIX ITOKA3aTeIeil IIPOeKTa
K M3MEHEHUSIM K/TI0UeBbIX (PaKTOPOB Ha MPOTSKEHUN
BCero JelicTBUs mpoekTa. Ha akcruryaTalMoHHOI CTa-
Iy GMHAHCOBAST YCTOMUMBOCTD ITPOEKTA JOCTATOYHO
CUJIBHO 3aBMCUT KaK OT M3MeHEeHMI1 JOXOAHO COCTaB-
JISTIOIIIETA, TaK U OT OOCTY>KMBaHMSI TOJITOBOTO (DMHAHCH -
POBaHVSI, IPUBJIEYEHHOTO HAa MHBECTUILIMOHHO CTaIIN.
Heo6x0onyMoCTh B TTOAAEP>KaHUY TTOIOKUTETbHOTO
IeHeKHOro 6ajiaHca C yUeToOM HaKOILJIeHMS 3a Ipe-
IbIOyIIMe IepuoIbl He cue3aeT Aake Ha MOCTeqHUX
aTamnax JAeiCTBUS IPOeKTa, Tak KaK BO3HMKAET I10-
TpeGHOCTh B JOIMOHUTEIbHBIX SKCIUTYaTaAI[MIOHHBIX
pacxofiax Ha OCyIllecTBeHe PeMOHTOB (1ocye 12 yiet)
Y KallUTAJIbHBIX PEMOHTOB (TI0C/Ie 24 JieT) B COOTBET-
CTBUU C IOCTaHOBJIeHMeM [IpaBuTenbcTBa POCCUITICKOI
®epeparyy N2 658. [To3TOMY KTH0UEBBIM ITOKa3aTeIeM
IJIS oTipenesieHyst GMHaHCOBO YCTOMYMBOCTY ITPO-
€KTa SIBJISIeTCS] KOHCOMMAUPOBAHHBIN KO3DPUIMEHT
MMOKPBITHUS. [IJaHHBII ITOKa3aTe/Ib PACCUMTHIBAETCS KaK
OTHOIIIeH)e TVMCKOHTYMPOBAHHBIX BEJIMUNH BCEX OY-
IYIIMX TOXOJ0B U MOCTYIJIEHMH TI0 TPOeKTY KO BCeM
orepalOHHbIM pacxofam I10 MPOEeKTY U IIaTexaM 10
00OCTY>KMBAHMIO TOJITA HA SKCIUTYaTALMIOHHO CTaaumu
TI0 cemyonieii hopmysie:

57 TC+STH
ccr="" () o

b

ZT OP + IP + CBP,
S ()

rme { — CUeTUYMK IepuomoB GMHAHCOBOI MO e
(06b1yHO TOM); T — rOf, COOTBETCTBYIOIINIT OKOHYA-
HUIO IeVCTBUS NpoeKTa (MoCaeqHUN IO, OeiCTBUS
['YI1-cornameHus u MOCAeaHUI roJ MPOrHO3MPOBa-
HM 110 GuHaHCcoBo Mofenu npoekta); 7C, — moxo-
Ibl OT cO0pa IJIAThl 3a MPOE3J TPAHCIIOPTHBIX
CpenCTB IO MJIATHOMY YYacTKy aBTOMOOGUIIbHOI T0-
poru B mepuop { manHoro npoexkta (TC — Tolls
Collection); STB, — kpaTKOCPOUHbIE 3aMMCTBOBA-
Hust (STB — Short-term Borrowings), mpuBiekaeMbie
B TOAY [ [Jisl TOKPBITHSI KACCOBBIX Pa3pbIBOB B XO7€
peanu3anyuy IpoekTa (bamaHCUpYyIONe 06IUraIy-
OHHbIE 3aiiMbl — JIO 5 JieT); ¥ — Tpebyemasi JOXOI-
HOCTb C YUYeTOM MPOEKTHBIX PUCKOB peajn3aluiu,
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yae Bcero ucronbsyercs crabka no STB,; OF, —
3KcIuTyaTanuoHHbie matexu (OP — Operating
Payments) B rogy / B IM0Ob3y MCIIOTHUTEJIS TIO ITPO-
eKTy (BKJIIOUAaIoT B cebs, KaK IMPaBuUI0, pacxXoabl Ha
cofepkaHue cucreM B3umMmanus maatsl (CBII), onepa-
TOPCKYIO JIeSITeIbHOCTD, COMlepPsKaHye aBTOMAaTU3UPO-
BAHHOJ CUCTEMbI yIIPaBJIeHMS JOPOXHBIM JBVKEHN-
em (ACYIM) u ycoryTu cay>k0bl aBapuUiiHBIX KOMICCa-
pOB, a TakXXe pacxofbl Ha cofepkaHue, peMOHT
¥ KalUTaJabHbIi PEMOHT aBTOMOOGWMILHO TOPOTH
B paMKax rpoekra); /P, — MHBeCTUIIMOHHBIe IIaTe-
kU (IP — Investment Payments) B rony f B IIOJb3Yy
MCIIOJTHUTEJIS T10 TPOEKTY (BO3BpaT OCHOBHOTO J0JIra
M TIPOIEHTOB MO MHBECTULIUSIM UCIIOTHUTES);
CBP, — xynoHHblIe / IPOLIeHTHbIE TTATeKN ¥ T10Ta-
IIeHus 06MUTalMOHHbIX 3aiiMoB (CBP — Coupons
and Bond Payments) B rogy ¢ (BK/IIOUaloOT B cebs IMO-
rameHust Kak 3aiiMoB, IIPUBJIEYEHHBIX HA MHBECTH-
LVIOHHOJ CTaguM, TaK M KPAaTKOCPOYHBIX 3aMMCTBO-
Bauuit — STB,).

PexomeHayeMoe 1iejieBoe 3HaUeHMe moKa3aTesist
CCR > 1,3. lonmyCTUMO CHUYKEHME 11eJIeBOT0 MmoKa3a-
Tensgs CCR no 3HaueHus 1,1 mpu npuMeHeHUM JOION-
HUTETbHBIX MEP M0 YIIPABJIEHUIO PUCKOM MHTEHCHUB-
HOCTM TPaHCHOPTHOTO ABMKeHMs1. [Ipy pacueTte Ko-
¢ duiIMeHTa MOKPITHUS IJISI OTAEJIbHOIO ITepuoIa
9KCIUTyaTaIMOHHO (asbl peasn3aruu MpoeKTa BO3-
MOYXHO OPMEHTMPOBATHCS Ha MMHMMAaIbHOE 3HaUeHye
CR, >1,1.TIpu pacuere Tekyero KoadduumeHTa
IMOKPBITHS Ha TIepUOJT, BO3BpaTa OCHOBHO CYMMBI,
MIPVUBJIEUEHHOTO B ITPOEKT 3aeMHOT0 (DMHAHCUPOBAHUS,
IOITyCKaeTCsl MUMHMMabHOe 3HaueHue CR > 1,2. [lo-
ITyCKaIOTCSI OTKJIOHEHUSI OT YKa3aHHBIX peKOMeHye-
MbIX 3HAUEHUIi B CJyuyae MpUMeHeHMsI JOTTOTHUTE T b-
HBIX 9JIEMEHTOB CTPYKTYpUPOBaHMS IIPOEKTa, obec-
MMeYMBamIMX GMHAHCOBYIO CTAOMIIBHOCTD ITPOEKTa
B CJIyyae peanmsalii puckoB Tpadmka. [y mepuomos
MMpPOBeAeHMsI PEMOHTOB U KallMTaJbHbIX PEMOHTOB
TIaHHbBI KO3DOUIIMEHT MOKET JIOKAIbHO TPUHUMATh
3HaYeHMsI MeHee 1, HO TO/KHO GbITh rapaHTUPOBAHO
IOCTMKeHME ONTYMMAaTIbHOTO CpeTHEro 3HaUeHMsI Ha-
JIMYYeM HAaKOTUIEHHO TMKBUAHOCTYM B BUe CBOOO/I-
HBIX I€HEKHbIX CPeACTB 10 POEKTY, HAKOIIJIEHHbBIX
3a MpeflIecTBYIOIIe TepUobl, U MafeHNe KOHCON-
JIUPOBAHHOTO KO3 (ULIMeHTa HOKPBITHS HIDKE Lieje-
BOT'0 YPOBHS He JO/IKHO MPOIOIKAThLCST 6ojiee Tpex
TepUOIOB MOAPSII.

2. OTHOILIIeHMEe OIepalMOHHOTO A0X04a K Kalln-
TaJbHBIM BJIOKeHUSIM (Operatin Income/Capital
Expenditure Ratio, OICR)

Iy CpaBHUTENTBHOTO aHajIM3a CTPYKTYPbI MHbpa-
CTPYKTYPHOT'O IIPOEKTa Ha MHBECTUIIMOHHO 1 SKCIUTY-
aTalMOHHOM CTaAUsIX pean3aluy 1e1ecoobpasHo

203



KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

MpYMEeHEeHMe TI0Ka3aTeslst OTHOILIEHMS OTIepalIOHHOTO
[IOXO07Ia K KaIlMTa/IbHbIM BJIOSKeHMsIM. [laHHasT MeTpUKa
CIIOCOOHA MPOAEMOHCTPUPOBATh 3DPEKTUBHOCTD BJIO-
SKeHHBIX MHBECTULINIT B IPOEKT B IIEPCIIEKTUBE BCErO
CpOKa peanausaliiu ¢ y4eTOM MaKpPOIKOHOMUYECKIUX
MpeAnocbUIoK. OTHOIIEHME OTePaIIOHHOTO 10X01a
K KalMTaJbHbIM BJIOSKEHUSIM PACCUMTHIBAETCS KaK
OTHOIIIeHVEe CYMMbI AVMCKOHTUPOBAHHbBIX TOXOOB OT
c6opa M1aThl 3a MPOes, yMEHbIIEeHHbIX Ha BeJIMUMHY
9KCILTyaTallMOHHbIX IIaTeXe K 0611l CyMMe IMCKOH-
TUPOBAHHBIX KAITUTAbHBIX BIIOKEHUIA 110 CJIeAyIOLIei

dbopmye:
(T Ct B OPt)

Z’:l (1+r)t

7 Capex,
Z 1=1 dt

OICR = @

rne Capex, — 06beM KanUTAIbHBIX BIOXEHWI 110
MpPOEeKTY B mepuoA f (3a cueT BCeEX UCTOYHUKOB
¢bunancuposanus, Capex — Capital Expenditure);
d, — pucKOHTUpPYIOWMIT GaKTOp AJIST KAalUTasI0-
BJIOKEHM1 Ha OCHOBe MHJeKCa MHBEeCTUIUI B OC-
HOoBHOI kanuTaa (MNOK), ckoppeKTUpOBaHHBIN
BBIOOPOM CTETeHM Ha ONTUMaJIbHbIe TTePUOAbI IV -
CKOHTUPOBAHMSI.

IlaHHBII CMHTETUYECKMI TOKa3aTelb ONpenenser:
BO CKOJIbKO pa3 MOCTYTUIEHMSI OT IIPOEKTa TIPEBOCXOST
KaluTaJbHble pacXoIbl Ha €ero co3maHue 6e3 yueTa
MCTOYHMKOB (pMHAHCHMPOBaHMsI. HeT sTaJIOHHOTO I10-
kasaress. 3nauenne OICR >1 cBugerenbcTByeT 06
OYeHb BBICOKOJ MepCHeKTUBHOCTH IMpoeKkTa (M Koc-
BEHHO, 6e3 yJyeTa CTOMMOCTH J0JITa, CBUAETENTbCTBYET
0 BO3MOKHOCTM OKYIUTb KanuTa/lbHbIe BIOXKEeHMS 3a
epuop, NeiCcTBUS COTIallleHus).

3. CyMMapHas CTOMMOCTD IPOeKTa Ha JXUSHEHHOM
uykie (Project Cost, PC)

IOns MHPpacTPYKTYPHBIX IIPOEKTOB 0COOGEH-
HOJ BaKHOCTbIO 06/1afaeT NpaBUIbHbI pacyer
CyMMapHO¥ CTOMMOCTH ITPOEKTa Ha KM3HEHHOM
IIMKJIe, TaK KaK 3a4acTyl NPOEKT MOXKeT MoTpe-
60BaTh ropasao OONbIINX BIOKEHUI HA CTAOUN
3KCIIyaTaluu, KOTOPbIe B ciiyyae HeJOCTUXKeHUS
KPUTUIECKUX YPOBHEN MOXOMHOCTU CHOPMUPYIOT
IOTIOTHUTEIbHYIO MTOTPEGHOCTD B IPUBJIEUeHUN G-
HaHCcHpoBaHMs. [IoaTOMY [IJIsI IPaBUAbHOM OLIEHKU
IIpoeKTa He0OXOOMMO PACCUUTHIBATH CYMMAapPHYIO
CTOMMOCTb MIPOEKTA Ha BCEM XKM3HEHHOM IUKJIe,
KOTOpas omnpenenseTcs Kak cyMMa AUCKOHTUPO-
BAHHBIX 3aTPaT Ha CO3[aHNe U CoepykaHMe 06beK-
Ta MHQPACTPYKTYPHI 38 CUET BCEX MCTOUHMKOB Ha
BCceM cpoke merictBus cornamenus (Project Cost)
o ciaenyoueit popmyse:
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0P,

1+r

C T
PC = 2; apex, +,2

CyMMapHast CTOMMOCTb IIPOEKTa Ha JXKM3HEHHOM
LIMKJIe TTOKa3bIBaeT MPUBEIEeHHYIO0 CTOUMOCTb 06b-
eKkTa MHGPaCTPYyKTYphl 6e3 yueTa 3aTpaT Ha IUIaTHOe
comepskaHye ¥ BHEOIOIKeTHOe (PMHAHCHMPOBaHME.
[TpuBeueHre BHEOIOIKETHOTO (DMHAHCHMPOBAHMS
U peanu3alus MpoeKTa Ha IUIaTHOI OCHOBE M03BO-
JISIT CHSITh YaCTh HATrPy3KM ¢ eepaybHOrO 61omKeTa
Ha co3[aHue U coepskaHue 00beKTa B TeUeHle ero
SKM3HEHHOTO I[MKIIA.

4. Toyist BHEOIOIKETHOTO (DMHAHCUPOBAHUS Ha
SKM3HEHHOM LyKiIe rmpoekra (Non-Budget Share, NBS)

Upes3BbIuaifiHOM BasKHOCTbBIO JJISI OLI@eHKM IPOEeKTa
['YIl aBisieTcst onpemeneHue OOJU BHEeOIIKeT-
HOro ¢GbMHAHCUMPOBAHMUS IIPOEKTa. BMecTe c TeM
HEOoO6XOAMMO YUMUTHIBATh, UTO NIPMBJIeUEeHNEe BHE-
6I0/IKETHOT'O (PMHAHCUPOBAHMS OCYIIECTBJISIETCS
He TOJbKO Ha MHBECTUIIMOHHO CTaguM MPOEKTa,
TaK KakK 3aTpaThl HAa 9KCIUIYaTAlIMOHHOM CTagumn
MIpOeKTa MOT'YT He 00ecIeunBaTbCsl JOXOAAMU OT
c6opa mIaThl (UTO 0COOEHHO aKTyaJIbHO B ITEPBbBIE
rOIbl SKCILJIyaTaLlMy, KOTAA MHTeHCUBHOCTh TPaH-
CIIOPTHOTO IBVUKEHUS ellle He JOCTUTAeT MOTHBIX
00beMOB 13-3a 3(pdeKTOB NpuBbIKaHMUS). [IoaTOMY
IIJIsI 0OOCHOBAHHOI OLI@HKM LOJIV BHEOIOIKETHOTO
uuancuposauus 'Yl mpoekTa HEOOXOAMMO pac-
CMaTpUBaTh BECh €ro KM3HEHHBII IUKII. IIpy aTOM
Ioyist BHeGwKeTHOro puHaHcupoBauus (NBS)
pacCYMTHIBAETCS KaK OTHOIIEHYE JUCKOHTUPOBAH-
HBIX 3aTpaT Ha CO3JaHue U cofepskaHyue o6beKTa 3a
CYeT BHEOIOISKETHBIX MCTOYHMKOB K 0611ei cymMme
3aTpaT 3a CUeT BCeX MCTOYHUKOB (CM. BbIIIE) IO
cnenywoieit popmyne:

T NBInv, r OP“
ZIZI d, +Z’:1 (1+r)
NBS: ’
PC

&)

“)

rme OP,’“” — 9KCILTyaTalMOHHbIE TIJIATEXM B TIEPUO]T
¢, KOTOpble PMHAHCUPYIOTCS 3a CUET TOXOA0B OT COO-
pa rIaThl 3a npoe3] (BHEOIKeTHBIN VMCTOUHNK,
OP — Operating Payments).

OrmepaloHHbIE 3aTPAThl COCTABJISIOT CYILIECT-
BEHHYIO JTOJII0 OT 00IIeif CTOMMOCTM MTPOEKTa Ha
SKM3HEHHOM LJKJle, KOTOpble B ciayyae I'UII moryTt
6bITh Ha 100% MpodMHAHCUPOBAHBI 3a CYET IOXOI0B
OT AeSITeIbHOCTY TI0 AOBEPUTEIHHOMY yYIIPABIEHUIO
(moxombl OT c6opa maaThl 3a mpoesn). OMHAHCUPO-
BaHMe OIepalMOHHBIX 3aTPaT 3a CYET JOXOIOB OT
cbopa MIaThl CHUKAET OOIIYI0 HAarpy3Ky Ha GIOMIKeT.
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Tabnuya / Table
3HaueHus BecoBbiX KO3 PHULMEHTOB KpuTepueB oT6opa MHPPACTPYKTYPHbIX NPOEKTOB /
Weight Coefficients for Integral Appraisal of Infrastructure Projects

Ne /
No.

bann 0,50 /

Koadduument / Coefficient bann 0 / Score Score 0.5

bann1/Score1l | Bec/Weight

KoHconnanpoBaHHbIi
1 K03 ULMEHT NOKPbITUS / <10 1,0-1,29 >=173 w;
Consolidated coverage ratio

OnepaumnoHHbIV foxos, /
2 kanuTtanosnoxexus / Operating <1,0 - >=1,0 w,
income / investment

[ona BHEGHOOXETHOrO
bVHaHCMPOBaHUS HA XM3HEHHOM
3 umkne npoekra / Share of <20% 20-60% > 60% Wi
extrabudgetary funding in all
stages of the project cycle

e[min(r,,.;7,0%);

4 | IRR npoekta / IRR of the project K min(r,,,;7,0%) max(rpr,l %] > max(r,,.;11%) w,
Wtoro / Total 100%
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
B sTOM ciyuae mossl BHEGIOIKETHOTO (pMHAHCHMPOBa- FCF, =TC,-OP, - Capex,, 6)

HMS B aHaJIM3€e MPOEKTOB OKa3bIBAETCS CYLeCTBEHHO

BbIllle, UTO MMeeT BaKHOe 3HaueHue npu 3amurte rae 7C, — noxonsl oT c60pa MiaThl 3a MPoess, TPaH-

'YTI-tipoeKkTOB B delepaabHbIX OpPraHax UCIOMHU- CIIOPTHBIX CPEACTB IO MIATHOMY yY4aCTKY aBTOMO-

TeJIbHOI BJIACTY JIJIS 1eJieii BKIIOUEeHMs B IIporpaM-  GMIIbHON JOpOru B mepymop ¢ maHHoro mpoekta (TC —

MHbIe OKyMeHTbI. [Ipuopuret otgaercs npoekram, Tolls Collection); OP, — skcryaTanyoHHble IaTe-

CIOCOOHBIM B MAaKCHMabHOM 06beMe MOKPBITh PU- KU B TOALY f B MOJIb3Y UCIIOJHUTEJISI IO TPOEKTY

HAHCOBBIE TTOTPEOHOCTHM 3a CUET BHEOIOI)KeTHBIX  (BK/IIOYAIOT B ce6s1, KaKk IIPaBUJIO, pacXoibl Ha comep-

MCTOYHMKOB, TEM CaMbIM AOCTUTraeTCs Makcumanb- kaHue CBII, omepaTopckyro aesiTeqbHOCTb, ACYI]]

HbI 3 deKT Mo pasBUTUIO MHAPACTPYKTYPBRI C Of- ¥ YCIAYTU CITY’KOBI aBapUITHBIX KOMIMCCAPOB, a TaKKe

HOBPEMEeHHO MUHMMM3aIMei GI0MKeTHbIX 3aTpaT. PAacXOIbl HA comepykaHye, PEMOHT M KallUTaJbHbIi

5. BHYTpeHHSISI HOpMa JOXOJHOCTY MHPPACTPYK- PEMOHT aBTOMOOUIBLHO Joporu B pamkax Corarie-

typHoro nmpoekTa (Internal Rate of Return, IRRpmject) Hus); Capex, — o6beM KanMUTalbHBIX BIOXKEHM IO

3HaueHye [MoKa3aTessl BHyTPEHHE HOPMBI IOXO[I- TPOEKTY B IepUof ¢ (3a CUeT BCeX MCTOUHMKOB (pu-
HocTy MHPpacTpyKTypHOro npoekra (/RR .., ) Olipe-  HAHCUPOBAHMS); ! — MEPYUO BPEMEHN.

IensieTcs 10 clemyoneii hopmysie:
PACYET UHTETPAJIbHOM OLLEHKMU
7 MHOPACTPYKTYPHOIO NMPOEKTA

0= Z , (5) Tlocse oleHKM TTOKa3aTesei MpoeKTa MPOBOAUTCS

=0 (1 + IRR CBeJIeHye Pe3yabTaTOB B OOIIIYI0 MHTErPATbHYIO OLleH-

KY, UTO YIIPOIlIaeT CPaBHEHMEe Pa3HbIX ITPOEKTOB U He-

rae FCF, — cBOGOHBIN NeHeXHbI NOTOK MHPPa- 06X0AMMO JJi NPUHSTUS pellleHNs O peaan3alun

project )

CTPYKTYPHOTO mpoekTa B mepuone ¢, py6. (FCF — mpoekTa. i1 pacueTa MHTETrpaabHOI OLIeHKY MHDpa-
Free Cash Flow); IRR, ., — BHYTPEHHSS HOPMa  CTPYKTypHOro npoekra (Ef, ) TpeGyeTcst BbIYMCIUTD
MOXOIHOCTU MHPPACTPYKTYPHOTO MPOEKTa,%; { — CpelHEeB3BEIIeHHYIO CyMMY ITOKa3aTeseil Ha OCHOBE
nepuop BpeMenu; T — MoOCiAeIHNI epUOA peany- pacdeta 6auioB M0 KPUTEPUSIM 0T60pa (B COOTBET-
3aUMM MHPPACTPYKTYPHOI'O IIPOEKTA. CTBUM C mabauyeli) o cenyolieii hpopmyie:

3HauveHe IoKasaTest CBO6GOIHOIO JeHEKHOIO
noroka B kaxaom nepuoge ¢ (FCF)) onpepensercs
0 cIenyoiei hopmyie: Efeﬁf = 20‘ jB i (7
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rae O; — BeCOBOM K03 GULMEHT, ONpeeTeHHbI
IJ1s1 KpuTepus ot6opa J ;_[3 ; — 6ai1, COOTBETCTBYIO-
Uit Kputepuio ot6opa J; N — obliee unucio Kpu-
TepueB 0TOOpA.

I pacueTa MHTETpaJbHO OLIEHKM MH(PPACTPYK-
TYPHOTO IIPOeKTa BeCOBbIe KO3(PGUIMeHThI onpene-
JISTIOTCSI CTIeAYIOIMM 06pa3soM (CM. mabauuyy).

MHTerpanbHas OIleHKA TTO3BOJISIET PAHKMPOBATH
MepCIIeKTUBHBIE ITPOEKTHI B COOTBETCTBUM C HAMOOIb-
1€ MHBECTULIMOHHOII 9 PEeKTUBHOCTHIO, a TaKKe
OTIepaTUBHO YIIPABJISITh POEKTHBIM MOPTdheneM U BbI-
CTpauBaTh MHBECTUIMOHHYIO MMOJUTUKY KOMIIaHUNA.
BecoBbie KO3 GUILIMIEHTHI OIIPEIEISIIOTCS C He60Ib-
MMM OTKJIOHEHUSIMYM OT PaBHBIX 3HAUEHMII B TIpe-
nmenax 100%. IIpoekThl ¢ HAaUBOMBIIMM ITOKa3aTeIeM
MHTETPaIbHOI OILIeHKY 00/1aJal0T MPUOPUTETOM IJIsI
peanusaliuy, Tak Kak OHM JOCTUTAIOT OKYITaeMOCTI
B KpaTuajiiliye CPOKU ¥ CO3HAI0T IOJI0XKUTETbHbIE
MTOTOKY, UTO YBEIMUMBAET BOSMOKHOCTU Pa3BUTHS
IIJIST KOMITaHUY. BMecTe ¢ TeM BK/IIOUeHVE TTPOEKTOB
C HM3KMM ITOKa3aTeJieM MHTErPaabHOM OIEHKY MOXKET
CYLIECTBEHHO YXYAIIUTb MHBECTUIIMOHHBIE [TOKA3aTeln
ropTdesnss KOMIAHUYU U CHU3UTD TMOKOCTh OTIepaTUB-
HOT'O pearMpoBaHMus.

BbIBO4 bl

B craTpe npencraBiieHa MeTOAVKA IEPBUYHOTO OT-
60pa ¥ OIeHKM MHPPaACTPYKTYPHBIX ITpoekToB [Tl
Ha OCHOBE MHTerpajbHOTO MOKa3aTess Mo Kilue-
BBIM MeTpuKam GpUHAHCOBOI ycToitunBocTu. Ilpen-
JIOKEHHBI MeTOJ MOKEeT IIPUMEHSIThCS IJIsI JTI0ObIX
MHOPACTPYKTYPHBIX IPOEKTOB, KOTOpPbIE MOApPa-
3yMeBalT MeXaHM3Mbl OKYIIaeMOCTY UHBECTULIUI
¥ COOCTBEHHYIO TOXOMHOCTD. IIpMeHUMOCTD U 3¢-
(exTUBHOCTD pa3paboTaHHOIO MeTo/a OblyIa MPOBe-
peHa ¢ MOMOIIbI0 IPeIPOEKTHOI TPOPaAGOTKY 10
BBIOPAHHBIM OKYIIaeMbIM ITPOEKTAM, a TAKXKe caMoii
MPaKTUKOI peanu3any MHGPACTPYKTYPHBIX ITPOEK-
ToB 'Yl Ha BCeM >KM3HEHHOM I[MKJIe B paMKax MpakK-
TUKU BeeHUsI OCHOBHOM IesITeTbHOCTY KPYITHeIen
KOMITaHMM Ha pbIHKe — mHuimatopa I'YIl rnpoeKkTos.
B manpHeliiemM Ha OCHOBaHUM IIPeJIOKEHHO MeTOo-
IVKY BO3MOXHA pa3paboTka MeTOJ0B YCKOPEHHOT0
IpefBapuUTeIbHOr0 MOJENMPOBAHMS TPOEKTOB C 1ie-
JIbIO 60JIee TOUHOTO OI0MKEeTUPOBAHMS (PMHAHCOBOJ
CTPYKTYPBI IPOEKTA U OMpeaeneHys] OCHOBHBIX IT0O-
TOKOB IIPOEKTOB, a TaKke JajbHelinas qopaboTka
MpeAoKeHHO MeTOAMKY Ha OCHOBAHUMU OILleHKU
MIPOEKTHbIX PUCKOB.
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MeToauKa oueHKMU pacKpbiTU MHPOpMaLUU
0 CTEUKXONAEPCKUX pUCKaX B HePUHAHCOBOM OTHETHOCTH
KOMMaHuUU HedTerasoBoro ceKkropa

JoaH Txu Jlok, H.A. KazakoBa
Poccuitckumii sakoHoMMyeckuii yHuBepcuTeT uMenu [.B. lNnexaHoBa, Mockea, Poccus

AHHOTAUMA

MpeameToM 1ccnenoBaHus sBAsAack Ny6aMYHasS HePUHAHCOBAs OTYETHOCTb KOMMAHWIA HedTerazoBoro cektopa BoeTHama
n Poccun. MeToponorusa nccnefoBaHuWs OCHOBaHA Ha aHanM3e TEOPUIA, METOAMK OLLEHKM U PEUTUHTOBAHMUS Ny4YlUmnX npa-
KTUK NyBAMYHOM HEeDUHAHCOBOM OTYETHOCTM C MO3ULMKM PACKPbITUS PUCKOB 3aMHTEPECOBAHHbLIX CTOPOH MPU MPUHSATUM
3KOHOMMYECKMX, B TOM YMCE MHBECTULMOHHBIX peLieHuid. [poBefeHHbI aHanu3 BbiBUA OFPAHUYEHHOCTb M3YUYEeHHbIX
MeTOAMK paMKaMW OTKPbLITOCTU WM OTCYTCTBME BAXKHOM KOMMOHEHTbI KOIMYECTBEHHOM OLEHKM YA0BNETBOPEHHOCTU CTEWK-
XONAEepOB pacKpbiTUeM UHGMOPMaLMK, NPEACTABASIOWEN NS HUX BbICOKYK 3HAYMMOCTb C MO3ULMKM KITHOUYEBbIX PUCKOB,
CBSI3aHHbIX C AeATeNbHOCTbI0 KOMNaHMKU. B 3TOM CBS3M wenb McCnenoBaHMs 3akoyanach B pa3paboTke METOAMKM U aHa-
JIUTUYECKOTO MHCTPYMEHTApUA ANS OLEHKM CTENEHWU PacKpbiTUs MHOOPMaLMK O CTEMKXONAEPCKMX PUCKAX B HEDUHAHCO-
BOV OTYETHOCTM KOMMAHWI HedTerasoBoro cektopa (CTeneHn yaoBNETBOPEHHOCTU HaMbonee 3HaUYMMbIX CTEMKXONAEPOB).
MeToauka ocHOBaHa Ha MaeHTUOMKALMM 1 B3aMMOYBSI3Ke KTHOUEBbIX PUCKOB KOMMaHUI C MHTepecamu Hanbonee 3Hauu-
MbIX CTEAKXONLEPOB, YTO NPELCTaBNSET TEOPETUYECKYH 3HAUMMOCTb UCCNIEA0BAHMS, @ TAKXKe BK/OYAET KOMMIAeHC-NOAXOA,
M MaTEMATMKO-CTaTUCTUYECKYHO OLLEHKY CTENeHW yA0BNETBOPEHHOCTM MHTEPECOB CTEMKXONAEPOB. DMNUPUYECKON 6a3oi
nccnenoBanua nocnyxunm 20 anampyowmx komnanuii Poccumn no pankuury PCIM 2022 1. v 23 KpynHeRWwmx KoMNaHum
BbetHama no peiTtuHry VN 5002022 r. no o6bemy Bbipyyku. MpakTnyeckas 3Ha4MMOCTb METOAMKM COCTOMT B TOM, YTO ee
pe3ynbTaTbl NO3BOASKOT NOBLICUTH 3PPEKTUBHOCTE KOMMYHUKALMIA KOMMAHUM C Hanbonee 3HaUYMMbIMK CTEAKXONAepaMu
LN [OCTMXKEHMUS MOCTABNEHHbIX Lienei B 061aCTU YCTOMYMBOIO pas3BUTHS.

Kntoyessbie cnosa: HedbTerasosblit cektop; ESG-MHbOpMaLms; nonuT1Ka yCToMUYMBOro pa3BuTUS; KNKOYEBbLIE PUCKU; CTEMEHD
YAOB/IETBOPEHHOCTH CTEMKXONAEPOB

Ans yumupoeanus: Jlok oaH Txu, Kasakosa H.A. MeTtoauka oueHKM packpbiTus MHGOpMaLmMmu O CTEMKXONAEPCKUX pUCKAX
B He()MHAHCOBOI OTYETHOCTM KOMNaHui HedTerazoBoro cektopa. PuHaHcel: meopus u npakmuka. 2023;27(3):209-220.
DOI: 10.26794/2587-5671-2023-27-3-209-220

ORIGINAL PAPER

Methodology for Assessing Information Disclosure
on Stakeholder Risks in Non-Financial Reporting of Oil
and Gas Companies

Thi Loc Doan, N.A. Kazakova
Plekhanov Russian University of Economics, Moscow, Russia

ABSTRACT
The subject of the study was the public non-financial reporting of oil and gas companies in Vietnam and Russia. The
research methodology is based on the analysis of theories, methods for assessing and rating the best practices of
public non-financial reporting from the standpoint of disclosing stakeholder risks when making economic, including
investment decisions. The analysis revealed the limitations of the studied methods within the framework of openness
and the absence of an important component of quantifying the satisfaction of stakeholders with the disclosure of
information that is of high importance to them from in terms of key risks associated with the company’s activities. In this
regard, the purpose of the study was to develop a methodology and analytical tools to assess the degree of disclosure
of information about stakeholder risks in the non-financial reporting of oil and gas sector companies (the degree of
satisfaction of the most significant stakeholders). The methodology is based on the identification and correlation of
companies’ key risks with the interests of the most significant stakeholders, which is the theoretical significance of the
study, and also includes a compliance approach, mathematical and statistical assessment of the degree of satisfaction
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of stakeholders’ interests. The empirical base of the study was the 20 leading companies in Russia according to the
RUIE 2022 ranking and the 23 largest companies in Vietnam according to the VN 5002022 ranking in terms of revenue.
The practical significance of the methodology lies in the fact that its results make it possible to increase the effectiveness
of the company’s communications with the most significant stakeholders in order to achieve the goals set in the field of
sustainable development.

Keywords: oil and gas sector; ESG information; sustainable development policy; key risks; degree of stakeholders’
satisfaction

For citation: Doan T.L., Kazakova N.A. Methodology for assessing information disclosure on stakeholder risks in non-
financial reporting of oil and gas companies. Finance: Theory and Practice. 2023;27(3):209-220. DOI: 10.26794/2587-

5671-2023-27-3-209-220

BBEOEHWUE
DHepreTuka u HeTerasoBblii CEKTOP OTHOCITCS
K CMCTEeMOO0OPa3yIIIMM 06IaCTSIM Pa3sBUBAIOIIMXCS
MMPOBBIX 9KOHOMMK, X GYHKIVOHMPOBAaHME TECHO
CBSI3aHO C BBICOKMMU TTOJIMTUYECKUMM PUCKAMU U TO-
CyIapCTBEHHO MOAUTUKOI. ITo JaHHBIM CIIEHapPHOTO
ITPOTHO3a MOCJIeICTBII HaBII0aeMOT0 TEXHOJIOT -
YeCcKOro rnepexoga MMUPOBOI SHEPTeTUKM OT UCIIONb-
30BaHMSI OPraHMYeCKOro TOIJIMBA K HEYIJIePOJHbIM
3Hepropecypcam, BbIIIOTHEHHOTO THCTUTYTOM 3Hep-
reTUYeCcKUx uccaemoBanmii Poccuiickoir akageMun
HayK, «<OCHOBHOE HallpaBJieHle Pa3BUTHS MUPOBOIA
SHepreTUKku OymeT ONpeaeNsIThCS BIAUSHUEM M3Me-
HEHUI B SHEPTeTUUeCKON MOJUTHUKE U HOBBIX TeX-
HOJIOTUI»!, 4TO GyIeT MpeaCTaB/sITh COO0i IIIAaBHYIO
IOMMHAHTY Pa3BUTHUSI SHEPTETUKM BO BCeM MuUpe,
a ee BakHeliIIelt KOMIIOHEHTO CTaHeT MHBEeCTUIIU-
OHHasl MIPUBJIEKATENbHOCTh KOMITaHUIT oTpacin. Ha
3TO yKa3bIBaIOT B cBOMX paborax A.T. Aran6ersH [1]
u B.H. ITopdupswes [2]. [Ipu aTOM IIpMBIeUYeHNE UH-
BeCTUIMI CYIIeCTBEHHO Y)KeCTOUeHO pUCcKaMMm, CBSI-
3aHHBIMU C peau3allieil CTpaTernu 3K0JIOTUYeCKO,
COLIMaNbHOM U KOPIIOPATUBHOI OTBETCTBEHHOCTU
6usHeca (Environmental, Social and Governance,
ESG)%. MupoBble TeHAeHIIUM U OTHOLIeHMEe MUPO-
BOTO cOO00IIecTBa K 3HAUMMOCTM KOPIIOPATUBHOI
OTUYETHOCTM 1OKa3bIBAIOT, UTO COCTaBJI€HME U TIpeJi-
craBienne nHdopmaiuu o ESG-dakropax ycroitum-
BOTO Pa3BUTHUS SIBJISIETCS HEM36eKHBIM IIPOIIECCOM,
4yTOo ToATBepkAatoT ucciaemoanus KIIMI ¢ 2008 mo
2022 r. o cocrostHMM HOPMMUPOBAHMS TAKOM OTUETHO-
CTM KPYIHEeNIIYMY KOMIIaHUSIMM MMpa 110 BCEM CeK-
Topam 3KoHOMUKU. MccimemoBanne 2022 1. HeyHaH-
COBOJ OTUETHOCTHU JTUAMUPYIOIINX KOMIIAHUU CTPaH

! World Energy Development Forecast 2019. Energy Center of
the Moscow School of Management SKOLKOVO. URL: https://
energy.skolkovo.ru/downloads/documents/SEneC/Research/
SKOLKOVO_EneC_Forecast 2019 Rus.pdf (mata o6parumeHus:
25.08.2022).

2 HoBeiit MupoBoit mopsinok ESG-packpsituii. URL: https://
gaap.ru/articles/Novyy _mirovoy_standart ESG_raskrytiy/
(mata obpatenns: 20.05.2022).
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MMpa Mo BeIpyuKe, BXoAsaimux B rpymry N 100 (5800
KomItaumii) u rpymmy G 250 (250 KomItaHMif), 1eMOH-
CTPUPYET MPOTPECCUPYIOLTYI0 AMHAMMUKY KOMIIaHUIA,
MIpeCTaBISION X He(MHAHCOBYIO OTUETHOCTH S, 60-
nee toro, 18% xommnanwuii rpynnst N 100 u 37% rpyn-
bl G 250 mpencraBisii HeMHAHCOBYIO OTYETHOCTD
Ha ocHoBe Task Force on Climate-related Financial
Disclosures (TCFD). Pe1eBaHTHOCTD ¥ ITOJIE3HOCTD
PaCKpBITHSI KOMIAHUSIMMU MHOpMaIy 0 GUHAHCO-
BBIX TTOCJIE[ICTBUSIX BO3AEIICTBMS OM3Heca HA M3Me-
HeHMe KJIMMaTa MOoTyd N MONM0KUTeTbHbIe OTKIVKNA
6osee yem 90% 3aMHTEepEeCOBAHHBIX ITOJIb30BaTeNe
He(MHAHCOBOI OTYETHOCTU®.

Hame nccnepoBanme 6a31poBaioch Ha aHAIM3e
MMPaKTUK He(MHAHCOBOI OTYETHOCTY KOMITaHMIT He-
¢rerazoBoro cexropa Poccunu (BbIGOpKa BK/IIOUAIa
21 KOMIaHM1IO, B TOM YMCJIe TUAepoB Mo paHkuHTy PCIIIT
2022 1.) v BbeTHaMa (BbIGOPKA 13 23 KPYITHEMIINX KOM-
nianuit 1o peittuuary VN 500 2022 1. 110 065eMy BbIpyU-
K1). [To cocTosiumio Ha 14 okTs6pst 2022 1., COIIacHO
JaHHbIM HallMoHaIbHOTO permcTpa KOprnopaTuBHBIX
He(MHAHCOBBIX OTUETOB, POCCUIICKAsI TPaKTMKa ObLIa
npencTaBieHa 225 kommanusavu 1 ux 1314 otyetamiu.
CpaBHUTeIbHAS CTPYKTYPa pPa3JIMUHbIX BUAOB Hedu-
HaHCOBBIX OTUETOB HedTera3oBbIX KOMIIAHMUI Cpeau
KOMITaHMIi OCTabHbIX CEKTOPOB SKOHOMMUKMU MpeZ; -
CTaBJIeHA OTUETaMM B 06/IACTH YCTOUMBOTO PA3BUTIS
(OVYP), coumanbHbix 0TueTOB (CO), 9KOTOTUUECKUX
otueToB (J0), uHTerpupoBaHHbIx 0TUeTOB (MO) (puc. 1).

PesynbraTsl pacueta ESG-ungexcos PCIIIT B 2021 T.
BBISIBU/IM TUAVPYIOIIVe HedTera3oBble KOMIIAHUH,
Bolleflive B ABe rpymmbl A 1 B+ no nuaekcy «OT-
BeTCTBEHHOCTb U OTKPHITOCTb» (Fasmpom, TYKOWJI,
PocuedTs, TaTHedTs — rpynmna A; HOBATOK, Caxanua
OHepmxu, TpancHedTs — rpymmna B). [To cpaBHeHMIO

5 KPMG.Big shifts, small steps. Survey of Sustainability
Reporting 2022. URL: https://assets.kpmg/content/dam/kpmg/
xx/pdf/2022/10/ssr-small-steps-big-shifts.pdf html (mara 06-
pamenusi: 14.02.2022).

4 Task Force on Climate-related Financial Disclosures 2021
Status Report. URL: https://www.fsb.org/wp-content/uploads/
P141021-1.pdf (naTa o6pamienusi: 21.04.2022).
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Puc. 1 /Fig. 1. Crpyktypa HeduHaHcoBbIX oTyeToB B Poccumn, % / Structure of Non-Financial Reports

in Russia, %

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

¢ 2020 r. cpegHee 3HaUeHMe MHAEKCA JAHHON OTpacan
yBennunnoch ¢ 0,63 mo 0,75°. AHaIM3 JTyUIIUX BbeT-
HaMCKUX MIPaKTUK Ha ocHOBe peiiTunrra VN 5002022 r.
03BO/IMJT CHOPMMUPOBATH [Be I'PYTITbI KOMIIAHMIA T10
BUIAM JesiTe/IbHOCTU: TiepBasi rpymia — pa3Beika
¥ 106bIua HeTHU U rasa’, Bropast — Ipojaska Hedre-
ITPOYKTOB ¥ COITyTCTBYIOIIMX TOBapoB’. Jlasiee Mbl
MCCIenoBaIM ColepskaHe 1 mpeacTaBieHne nHpop-
Maluy B He(hMHAHCOBOJ KOPIIOPATUBHOM OTUETHOCTU
3a nepuog 2007-2021 rr. [IpoaHain3upoBaHHbIe 162
OMYOIMKOBAHHBIX HE(MHAHCOBBIX OTUETa BKIIOUAIOT:
romoBoit otueT (150 'O), KOPIOPaTUBHYIO COLMATBHYIO
oTueTHOCTb (6 KCO) 1 oTueT B 06JIaCTU YCTONUMBOTO
passutust (6 OYP) (puc. 2). Ilpu aTom 54% cocTaBieH-
HBIX IO OBbIX OTUETOB COAEPKaiM MHTEeTPUPOBAH-
Hy1o ESG-mHbopMaLmio, ocTaJbHbIe TOIOBbIE OTUETHI
(46%) — TONMBKO YaCTUYHbIE CBeOEHMS 10 OTAEIbHBIM
acrmeKTaM: KOpIopaTMBHOMY yripaBsiieHuio (G dakrop),
skonoruu (E) uam o couaabHOM OTBETCTBEHHOCTU
(S dakTop).

Ha nmepBom aTarie m1ccjieoBaHNUSI Mbl PACCMOTpeIn
LIMPOKO UCIOAb3yeMble METOAMKY [J151 OLIeHKM ITpaK-
TUKM packpbIThs ESG-MHpOpMaLyy 1 peiiTUHTOBaAHMS
Pe3yIbTaTUBHOCTM KOMIIAHUY B 00/IaCTU YCTONUMBOTO
PasBUTHS ¥ 0G00IV BbISIBJIEHHbIE OTPAHUYEHUS
TIeiCTBYIOIIMX METOIMK PAMKaMy OTKPBITOCTM U OTCYT-

5 Uupmekcel PCIIIT B o6mactu ycroitumBoro passutus — 2021.
ESG-mngexc PCIIII: «OTBETCTBEHHOCTb U OTKPBITOCTb»
u «BekTop ycroitunBoro passutusi». URL: https://media.rspp.
ru/document/1/e/0/e03632d895731fcd79e2b7d02aa28¢37.pdf
(marta ob6paienus: 15.06.2022).

¢ CricoK KoMIaHuii HedTerazoBoro cekropa rpymisr 1. URL:
https://vnr500.com.vn/Nganh-nghe/Tham-do-khai-thac-dau-
mo-va-hoat-dong-ho-tro-Post/21.html (mata o6pareHus:
20.08.2022).

7 CriMcoK KoMIaHmii HedTerasoBoro cekropa rpymisr 2. URL:
https://vnr500.com.vn/Nganh-nghe/Kinh-doanh-xang-dau-
va-cac-san-pham-lien-quan-Post/22.html (mata o6pamieHus:
20.08.2022).
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Puc. 2 / Fig. 2. CrpykTypa HeMHAHCOBbIX OTYETOB
HedTerasoBbix KOMNaHui BO BoeTHame, % /
Structure of Non-Financial Reports of Oil and Gas
Companies in Vietnam, %

UcmoyHuk / Source: coctasneHo astopamu / Compiled by the
authors.

CTBMEM BaKHOJ KOMITOHEHTHI KOJIMUECTBEHHO OLI€HKM
YIOBIETBOPEHHOCTU CTEMKXOMAepOB MH(pOopMalei,
TIpeICTaBJISIONIEN IS HUX BBICOKYIO 3HAYMMOCTD C T10-
3ULMM PACKPBITHUS KIIOUEBBIX PUCKOB, CBSI3aHHBIX
C 1eATeTbHOCTbIO0 KOMITAHUM, UTO MTOCTYKIUI0 OCHOBOM
IJIST pa3paboTKM aBTOPCKOI METOIUKMA.

ABTOpCKast METOIMKA BKIIIOUAET ITOCIeI0BATENb-
HOCTb aHAIUTUUYECKUX TIPOLIenyp, 06ecreunBaroImnx
UAeHTUOUKALMIO ¥ B3aMMOYBSI3KY KIIOUEBbIX pPU-
CKOB KOMIIAHMI C MHTepecamu Hauboiee 3HAUMMBbIX
CTeKXO0JIePOB, MATEMATUKO-CTATUCTUUECKYIO OLI€HKY
CTeTeH! YIOBIeTBOPEHHOCTM MHTEPECOB CTEIKXO/Ie-
POB ¥ BU3Ya/IN3AIMIO TIOTYYEHHBIX Pe3YIbTAaTOB, UTO
CIIOCOOCTBYET JIYUIIeMy TOHMMAaHUIO OM3HeC-MOIeNn
KOMITaHUM BO B3aMMOOTHOIIEHMUSIX CO CTEMKXOJIIe-
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pamu, a Takke CIY>KUT HABUTATOPOM obecriedeHusI
OXXUIAaeMOIi CTelleHM PaCKPbITHS IToKasaTesei puckoB
B MHTepecax 3HAaUMMBbIX CTeIiKXoJaepoB. [IpakTuye-
CKoe 3HaueHMe IIpUMeHeHMs] aBTOPCKOI MeTOIVKM
3aK/II04aeTcs B ee HAIIPAaBJIeHHOCTM Ha JOCTVDKEHMe
LeJieil yCTOMYMBOrO pa3BUTHUS 3a CUET MOBbIIIEHUS
3¢hPeKTUBHOCTH YIIPaBIEHNUSI KOMMYHUKALIMSIMMU C Ha-
1nbosee 3HAUMMbIMM CTENKXOJIIEPAMU.

OBb30P HAYYHO-NMPAKTUYECKUX
noaxoanoB K PACKPbITHUIO
ESG-UHOOPMALUMN
U CTENKXONOEPCKUX PUCKOB
[TpoBemeHHDIV aHATN3 TEOPETUYECKUX U IMITMPUUE-
CKUX UCC/IeTOBAHMIT IT0 PACKPBITHIO He(MHAHCOBBIX
rmokasaTeJsieii B KOpIIOpaTMBHOM OTUETHOCTU TIOJ -
TBepXXIaeT BbICOKUI HayYHbI MHTepeC K U3yUYEeHUIO
Bnusiius ESG-undopmanunu Ha 3pheKTUuBHOCTD
KOMIIaHUI1 peajibHOTO CEKTOPa, B UaCTHOCTH, 3a I0-
clefHMe MSATh JIET B aHIVIOSI3bIUHBIX HAYYHBIX JKyp-
Hajax 6a3bl HAYYHOTO UTUPOBAHUS SCOpus OBLIO
omybnmkoBaHo cBbiie 3000 craTeii o Teme ESG [3].
Msuorue poccutickue yuenbsie — C. 1. bonpyHoB [4],
C.H. Bo6butes [5], B.B. SIukoBckas [6], A.A. MakapoB
[7] — paccmaTpmBalOT NIpMUBIeUYEHNE MHBECTULIUN
KaK OfHY 13 IJIaBHBIX JOMMHAHT YCTOYMBOIO pas-
BUTWUSI POCCUICKOV S5KOHOMMKHM, YKa3bIBasl, YTO «HA
MHBECTULIVOHHYIO IIPUBJIEKaTEIbHOCTb OM3Heca 6y-
JleT OKa3bIBaTh BIMSHIE, IPEXE BCEro, pa3BepHYyTOe
packpeiTre MHGOPMAILIUM O PUCKAX KOPIIOPATUBHOTO
BO3eCTBUS HAa OKPYKAIOUIYIO Cpeay» B IIyoamy-
HbIX He(p)MHAHCOBBIX OTUETaX KOMITaHMI1. Bormpocam
TTOBBINIEHNST KaUeCTBa MyOIMUHOI HedMHAHCOBOIA
OTUYETHOCTY KOMITaHMIT B Pa3IMUHBIX CEKTOpPaX 3KO-
HOMMKM, otieHkY Biusiuust ESG-undopmarium Ha pe-
My TaIMIO ¥ PhIHOYHYIO0 CTOMMOCTD GM3Heca, cOaiaH-
CUPOBAHHOCTU PACKPBITUSI MHTEPECOB Pa3JIMUYHBIX
IPYIII CTEMKXONAEePOB MOCBSIIEHbl MCCAeT0BaAHNUS
M.A. ®enoToBoii, O.B. JloceBoii, B. B. boraTsipeBoii
[7], E.A. ®enoposoii [8], E. 0. MakeeBoii, 1. B. MBamu-
KOBCKOI1, JI. C. Pyskanckoii, K. A. [Toniosa [9], Tencu
VYunan, dnus yrnacé, O.B. Epumosoii, M. A. Bonkosa,
I.A. Koponesoii [10]. Yuensle 10. Ban u 10. Yen [11]
CUMTAIOT, UTO yyacTtue komnanuu B ESG-peiiTuHrax
SIBJISIETCS TIOJIOKUTENbHBIM CUTHAJIOM JAJISI MHBE-
CTOPOB ¥ TOBBINIAET CTOMMOCTD akiuii. [Ipu 3TOM
I0. ®usankoscka u X. JJOMMHNMKA 06BSICHSIIOT MexXa-
HYM3M BJAMSHUSI KOPIOPATUBHOTO yIIpaBjeHUs Ha
3¢ deKTUBHOCTh KOMIAaHNM OaTaHCUPOBAHMEM MEX-

8 Vunau T., Oyrnac 3. LleHa coumanbHoi oTBeTcTBeHHOCTH. URL:
https://big-i.ru/biznes-i-obshchestvo/etika-i-reputatsiya/854831
(maTa o6parmienus: 18.04.2022).
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LIy UHTepecaM MHBEeCTOPOB, aKIIMOHEPOB U APYTUX
cTeikxonaepos [12].

BnusiHue «3e1eHbIX» MHBECTULIMIA Ha 3G (eKTnB-
HOCTb 6M3Heca ¥ B3aMMOOTHOIIIEHME CO CTeMKXOJe-
paMu pacKpbIBaIOT Pe3yAbTaThl SMIIMPUUECKUX UC-
ClenoBaHM yueHbIX 13 BbeTHama, Manaiizun, OmaHa
[13], mopryranbckux yuyeHsbix J. Costa u J.P. Fonseca
[14]. B TO 5xe BpeMsI CeroiHsI MaTepuasbl KpyIHenen
sHepretuueckoit komnannu EDF yske He SIBISIIOTCS
JIOCTAaTOYHO MHMOPMATUBHBIMMU, TAK KAK OPUEHTUPO-
BaHbI TOJIbKO Ha TpeboBaHMs KMOTCKOTO IMPOTOKO/Ia
¥ OLIEHKY BhIOPOCOB MapPHMKOBBIX ra30oB’. [1o0 MHEHIIO
aBTOPOB U Psiia YYEHBIX, CYLIECTBYIOLI/e MeTOLVUKY BO
MHOTOM OCHOBaHbI Ha KOMIIJIaeHC-TIOAXOe: OlleHKe
YPOBHS COOTBETCTBUS IeICTBUI MeHeIKMEHTA TPU-
HSITBIM CTaHAApPTaM, a TaKKe CTeleHU OTKPBITOCTU
(TIpo3payHOCTy) 6M3HeEca, UTO, 6€3yCI0OBHO, BaKHO 1.
B TO ke BpeMs Takasi 3SHaUMMas 1S pa3BUTHS OTPaCIn
KOMIIOHEHTA, KaK BIMSIHME PUCKOB Ha MHBECTULIMOH-
HYIO TIPUBJIEKaTEIbHOCTD U IIeHHOCTh OM3Heca JIJist
BCeX KJIFOUEBBIX TPYIII CTEMKXOIAEePOB, B METOAMKAX
orcyrcTByet [15].

[To naHHBIM MCCIeIOBaHUI yUueHbIX ['apBapICcKoit
IIKOJIBI TI0JT PYKOBOACTBOM TTpodeccopa JIpBuma Opaii-
6epra [16], s5KoHOMMUECKME CAHKIIMMA, PEITyTallMIOHHbIE
M3IePSKKM ¥ TIOKPBITHME yIIepOa OT aBapyil COCTABIISIIOT
3HAUYUTENIbHYIO TOJTI0 B pacxomax 6m3Heca, B TO BpeMst
KaK OTKPBITOCTb MH(POPMALMM U ITPO3PAYHOCTH OU3-
Heca YBeJMUMBAIOT AOBepMe MHBECTOPOB U MOBBILIAIOT
€ro MHBECTULIMOHHYIO TPUBJIeKaTeIbHOCTb. CerogHs
cobGIroieHMe 11eJ1ell YCTOMUMBOTO PAa3BUTHUS SIBJISIETCS
B&KHOI JOMMHAHTO rOCYIapCTBEHHO MOMUTUKU Poc-
cun'l, Pe3ynbTaThl orpoca MHTepdaKe MmoaTBepsKAaioT
BbICOKMII cripoc Ha ESG-nudopmanmio!?. Bospacranme

°EDF group’s Environmental, Social and Governance
Indicators. 2021. URL: https://www.edf.fr/en/the-edf-group/
taking-action-as-a-responsible-company/reports-and-
indicators/non-financial-kpis/esg-indicators (maTa oGpaiie-
Hus: 05.03.2022).

10 Green Bond Guidelines for the Real Estate Sector. GRESB
Real Estate Debt. October 2016. URL: https://www.icmagroup.
org/assets/documents/Regulatory/Green-Bonds/Green-Bond-
Guidelines-for-the-Real-Estate-Sector.pdf (maTa o6patienmns:
20.11.2020).

110 peKOMEHIALMSIX [T0 PACKPBITUIO TTYOIMUHBIMM aKIIMOHEP-
HbIMU 06IIecTBaMM HeDMHAHCOBOI MHPOPMAIUH, CBSI3aHHO
C IeATeNbHOCTDIO TaKuX 0611ecTB. MHbOpMAaIOHHOE MUChMO
banka Poccum ot 12.08.2021 N2 MH-06-28/49. URL: http://
www.consultant.ru/document/cons_doc_LAW 390868/36110
d9bf13d5bacbfdaa864b854ac53070881df/ (mata ob6pamieHus:
27.12.2021).

12 ESG-pacKpbITHe: TeOpUsi U TPAKTUKA BBITIOTHEHUS] HO-
BbIX perkoMeHmanuit I1IB. Murtepdakc. 2021. URL: https:/
group.interfax.ru/interfax/about/smi/esg-raskrytie-teoriya-i-
praktika-vypolneniya-novykh-rekomendatsiy-tsb/ (mata 06-
pawmenusi: 20.01.2022).
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Tabnuua 1 / Table 1

KauecTBeHHble pa3nnuma MeToAMK PeMTUHrOBAaHUS POCCMIMCKMX KOMMAHUIA C MO3MLMKM yYeTa 3HAYMMbIX
KPUTEPUEB M PUCKOB MPUHATUS SKOHOMUUYECKUX pelueHuni B HedTerasosoi otpacnu / Qualitative
Differences in Rating Methods for Russian Companies in Terms of Taking Into Account Significant

Criteria and Risks of Economic Decision Making in the Oil and Gas Industry

WWF Poccun RAEX Europe
Kputepumn cpaBHenus / AKPA 2021 / ACRA WW. ; PCnn 2018 / P
Comparison criteria 2021 A RSPP 2018 AL LI
Russia 2019 Europe 2019
061aCcTb NPUMEHEHUS METOAMKM:
HanMume yyeta cneumnduku .
0Tpac/iu, B TOM uucne
HedTerasoBoMn
Mcnonb3oBaHue nybanyHow N . .
OTYETHOCTH
CooTBETCTBME PACKPbIBAEMBIX
nokasaresiei MHTepecam - - - -
CTeMKX0nLepoB
HK HSl pacKpbITHS
OueHKa ypoBHS packpb N . N .
uHopMaLmm
Hanuune nudopmaumm o KoyeBbix
cTerikxonmepax
Hanuune yuyeta creiikxonmepckmx
PUCKOB
Hanuune obwero
OueHka ESG-peiTuHra
Moaxopn Habop nHaekcos P
. cTeneHu n otaenbHbIX E, S, G
YHUBEPCa/bHbIN, pacKpbITHS .
. OTKPbITOCTU PENTUHIOB, OLIEHKa
[ocTonHcTBa 0XBaTbIBAOLL MM uHdbopmaumm o YP/
LesTeNbHOCTHU yrpaBneHus
pa3Hble 0Tpacau KCO u aMHamukm
HedTerasoBbIx N pucKamu
3KOHOMMKM N nokasartenem
KOMMNaHui ¥ NOTEHLMANbHbIMMI
BO3MOXXHOCTSIMM
OtcyTcTBME yyeTa
OtcyTcTBMe yT y
He oueHuBaet B3aMMOCBSI3U,
KOHKPETHbIX OtcytcTue
MHPOPMALIMOHHYIO | OLLEHKM K/THOYEBbIX
KpuTepues OLLEHKM CTENEHU
notpebHoCTb PUCKOB, Hanbonee
OLLEHKM YpOBHS PacKpbITUS N
OrpaHuyeHus CTENKXONAEPOB, HE | 3HAYUMbIX
NpO3payHOCTH MHTEepecoB o
BK/THOYAET OLLEHKY CTENKX0NAEepPOB,
MHpOpMaLLMK Pa3nnYHbIX
o o . PUCKOB M YPOBEHb | WMCMOMb30BaHMe
KOMMaHWii B OLHOM | CTEMKXONAEpOB o
MX PacKpbITHS Cy6bEeKTUBHOM
oTpac/iu
nHdbopmaumm

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

MH(OPMaLMOHHO IIOTPEeOHOCTHM HAOIIONAETCST Y BCeX
3aMHTePEeCOBaHHbBIX CTOPOH, a He TOIbKO Y aKIIOHe-
POB, UHBECTOPOB, TOCYIAPCTBA U PEry/ISITOPOB. Kpome
TOr0, 60JI€€e TTOJIOBMHBI pacKpbiTus ESG-uHdopMarn
B IYOIMYHBIX OTUETAX HE YIOBAETBOPSIET KPUTEPHUSIM
KauecTBa MHGOPMAIY I/t IPUHSITHST 060CHOBAaHHBIX
pelleHuit pasJIMYHbIMU CTEMKXOIIepaMu, a IIpes -
CTaBJISIETCS HA YPOBHE JeK/aapaliuii uim abCcTpakTHBIX
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3as1BJICHUIA, IPUBOOUT K TPYLHOCTY U3BJICUEHUS HYXK-
HOJ1 1 nosie3Ho¥i MHbOpManum crelikxongepamu [17].

Mpl ipoBeIn CpaBHUTE/IbHBIV aHAIN3 YeThIpex
MeTOJVK PeiTMHIOBAaHMS TyOIMYHBIX KOMIIaHWA 10
packpsiTuio ESG-undopmanyu (AKPA, WWF Poccun,
PCIIII, RAEX Europe) (mab6n. 1).

Takum 06pa3om, MPaKTMKaA PACKPBITHS MHGOpMa-
LMY B IIyOIMIHBIX He(MHAHCOBBIX OTYETAX IIOCTOSIHHO
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Tabnuua 2 / Table 2

CpaBHUTENbHbIA aHANIU3 KOPNOPAaTUBHOM OTYETHOCTU UCC/IEA0BAHHBbIX HedTerasoBbIX KOMMNAHWUIA
B Poccuun n BoetHame / A Comparative Analysis of Corporate Reporting in Russian and Vietnamese Oil

and Gas Companies

Kputepwuii cpaBHeHus /
Comparison criterion

Poccusa / Russia

BbetHam / Vietnam

Bupa coctaBneHHoM
KOpMopaTUBHOM
OTYETHOCTM

21 HedMHaAHCOBbIM KOPNOPATUBHbIN OTYET: B TOM
yucne 14 otyetos B OYP;
2 rof0BbIX OTYETa, 3 3KONOTMYECKMX OTHETa

8 HeMHAHCOBbIX KOPMOPATUBHbIX
OTYETOB, B TOM uMc/ie 7 rofoBbIX
otyeToB, 1 otyeT B OYP

Mcnonb3yemble CTaHaapThI
n/Mnu MEeToauKu

[N NOArOTOBKM
KOpMopaTUBHOM
OTYETHOCTU

14 komnaHwuit (70%) ncnonb3osanu PykoBoacteo GRI;
3 koMnaHuu (15%) He ykazanu Mcrnonb3yemble
MeTOAbl/CTaHAAPThI;

3 koMnaHuu (15%) ncnonb3oBanu Apyrue MeToabl/
CTaHAapThI

3 KOMMAHMU UCMONb30BaNU
PykoBoacteo GRI; 5 koMnaHuii He
pacKpbiav MHGOpMaLMo 06
MCMONb3yEMbIX METOAMKAX

M CTaHZapTax

6 KOMMNaHwWi — 3aBEpeHNE OTCYTCTBYET;
14 KOoMNaHWI — HanUuMe 3aBEPEHHOIO 3aK/THUYEHUS,

Hanuune n dpopma

B TOM 4yucne: 4 KoMNaHUM — 0BLLECTBEHHOE

3aBepeHns
3aBepeHue; 2 KOMNaHMU — He3aBUCKUMOe
DOCTOBEPHOCTH
1 0bLLecTBeHHOEe 3aBEPEHHS;
nHbopmaumm . o
o 2 KOMMNaHWK — OT3blB BHELLHEN KOHCYNbTAaTUBHOM
KOpMnopaTu1BHOM N
KOMWUCCKUM NO YCTOMYMBOMY Pa3BUTHIO; 5
OTYETHOCTH

KOMMaHWUM — HE3aBUCMMOE 3aBEepeHMe; 1 komMnaHus —
OrpaHNU4YeHHOE HE3aBMCMMOE 3aBEpPEHNE

HedunHaHcoBble KOpNOpaTHBHbIE
oTYeTbl (rOA0BbIE OTYETHI U OTYET
8 OYP) He 6binn noaTBEpPXKAEHDI

3aBepeHHbIMU NpoLesypaMu

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

pa3BMBAETCS, a 0000IIeHe M CPABHUTETbHbII aHAIN3
PacCMOTPEHHBIX METOIMK CBUAETETbCTBYIOT 00 UX BO-
CcTpeGOBaHHOCTH. B TO ske BpeMst UX IeTa/bHblii aHaIu3
MOKa3bIBaeT HEJOCTATOUHYIO PEJIEBAHTHOCTD U perpe-
3€HTaTMBHOCTb MCIT0/Ib3YEMOT0 MHCTPYMEHTAPUSI /ISt
OLIEHKY CTEIIeH! YI0BIeTBOPEHHOCTH MHTEPECOB CTEMK-
XONIepoB MHbOopMaIesi myoIMUHbIX He(UHAHCOBbIX
OTYETOB C MO3ULIVM HATUYUMS PUCKOB JIJIST IPUHSITUS
9KOHOMMYECKMX PellleHNit, UTO He TT03BOJISIeT IIpeCcTa-
BUTb PEKOMEH/ AL KOMITaHVSIM, KaK MOKHO YITPaB/ISITh
CTeIeHbI0 PACKPBITHSI TTOKa3aTesieil pUCKOB 1 Gosiee
3¢ GEKTMBHO JOCTUTATD LIeJIeil YCTOUMBOTO Pa3BUTHSI.

ONMUCAHUE U ANPOBALMNA METOAUKHU
OUEHKHW PACKPbITUA UHODOPMALUUN
0 CTEMKXONOEPCKUX PUCKAX
B HE®OMHAHCOBOMN OTYETHOCTHU

BTopoii aTam ucciienoBaHus MOCBIIEH pa3paboTke
MeTOAMKM OLleHKM PacKpbITUs MH(pOpMaIum o cTeli-
KXOJIIePCKUX pUCKaX B HehMHAHCOBOI OTUETHOCTU
WUJIU CTETIEHY YIOBJIETBOPEHHOCTY Hambojiee 3HAUM-
MBbIX CTEIIKXO0JAEePOB C UCIIONb30BaHNEM SMIIUPUYE-
ckoit 6a3pl OYP KoMIauuii HepTerasoBoro cekropa
Poccun, B TOM uncie KOMIIaHUI — AMUAEPOB I10 P3H-
kuHry PCIIIT 2022 1. 1 KpynmHeHmmnx KoMIaHuii Beet-
Hama (CPB) o peiitunry VN 5002022 t.
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[TpoBemeHHOE MCCIeAOBaHYE BhISIBIUIO IPOOITE-
Mbl, 3aK/II0YAIOLIMecs B UCIOAb30BaHUM Pa3INUHBIX
MEeTOAVK ¥ PYKOBOJICTB JIJISI COCTaBA€HUSI OTYETHO-
CTU, HEYIOBJIETBOPUTENbHOM PaCKPBITUM JAHHBIX 110
KOJIMYECTBY ¥ KaUeCTBY MHPOPMAIUY B OTYETHOCTH.
[MepumeTp McCcIeOBAHMS U €Tr0 Pe3yabTaThl IIpej -
CTaBJIeHbI B 1ao. 2.

ANTOpUTM PacKpbITHSI MHPOPMALIMY O CTEMKXOJI-
JIepCKUX pucKkax B He(pHaHCOBOV OTYETHOCTU KOM-
naHuit HeTerazoBoro CEKTOpa AJis OLleHKY CTeleHN
YIIOBJIETBOPEHHOCTHM Hanubosee 3HAUMMBIX CTEIKXOJ-
JlepOB BKJIIOYAET C/Ie/IyIoliye 3Talbl, peajii30BaHHbIe
Ha OCHOBe KOMIIJIaeHC-TIOX0/ia ¥ MaTeMaTUKO-CTa-
TUCTMUYECKOTO aHaIM3a C IIOMOILbI0 aHATUTUUYECKUX
npoIeayp, obecrneunBanInx:

e UIOEHTUDUKALNIO KIIOUEBbIX PUCKOB YCTONUM-
BOT'O Pa3sBUTHMSI KOMITaHMIT He(hTera3oBoro CEKTopa;

e OIlpefeneHMe Hanboee 3HAUYMMBIX TPYIII
CTeKXOIIePOB;

e KOHCONMMIAIMI0 MHGOPMAaIUK O KIIOUEeBbIX PU-
CKax B MyOGIMYHO He(MHAHCOBOM OTYETHOCTH (pas-
nen «Pyicku v BosmoskHoCTH», GRI 102-15) 1 ux nipu-
BSI3KY K Haubosee 3HaUMMbIM CTEKXOJIIepaMm;

e pacyeT 4aCTOThI PACKPBITUSI PUCKOB B TTOKa3a-
TeJSIX OTYETHOCTU B COOTBETCTBUM C MHTEpeCaMU
CTeliKxon1epoB myTeM GOPMUPOBAHUS MaTPULLbI

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU



LloaH Txu Jlok, H.A. Kazakosa

OOGmecTBeHHOCTH (S4)
8%

[Tokymnarenu (S3)
27%

AKIIMOHEpHI U

uHBeCTOpHI (S1)
38%
Ha ocnose OYP
«Ilerpomumerc»
322019 r.,
Bbeernam
I'ocynapcTBeHHBIE
U peryaupyronue
oprassi (S2)
27%

Puc. 3/ Fig. 3. 06wwui1 ypoBeHb MHTEPECOB MH(OPMALIMM NO PUCKAM CPEAM FPYN 3HAYUMbIX
creikxonpepos, % / General Level of Interest in Risk Information Among Significant Stakeholder Groups, %
McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

CTEIKXOJIIePCKUX PUCKOB (B aGCOMIOTHOM M OTHOCHU-
TeTbHOM BbIpaXkeHMUsIX);

e BU3yaaM3alMIO MOTYYEHHBIX PE3YIbTATOB B M0-
HSTHOM (popMarte (mmarpamma, rpacduka, TabanIa)
u bopMupoBaHue 3aKawueHus. [Ipomecc Bu3yanm-
3aI[MM TTO3BOJISIET MTOBLICUTH 3(PGEKTUBHOCTH KOMMY-
HUKaIMIi KOMIIAaHUY ¢ Hauboiee 3HAUMMBIMM CTENK-
XO0JIlepaMu JIJi LOCTVKeHUS TTOCTaBAeHHbIX Lieyei
B 00/1aCTM YCTOMYMBOTO Pa3BUTHSI, TaK KaK CIIOCO6-
CTBYET JIyulieMy MOHUMAaHUIO OM3HeC-MO/Ie/Iu KOM-
MaHUM BO B3aMMOOTHOIIEHMSIX CO CTEMKXO/IIepamMu,
a TaKke CJTYKUT HABUTaTOPOM OGecIieueHust OKmIae-
MOJ1 CTeTeHM pacKpbITUS TTIOKa3aTesieit pUCKOB B MH-
Tepecax 3HaUMMBbIX CTEMKXONIEPOB.

KommnnaeHc-mmoaxoz, 3akiovyaics B IPOBEPKE CO-
OTBETCTBUSI paCKpbIBa€MbIX CBeeHMIT 0 KOMITaHUM
B He(MHAHCOBOJ OTUYETHOCTY (DOPMaIbHBIM Tpebo-
BaHMSIM K €e KOHTEHTY, 6e3 yueTa KOJIMUeCTBEHHBIX
3HAUYeHMI pacKpbIBaeMbIX MTOKa3aTeseil U UX BKIIIO-
YeHUS B OTIpeZie/ieHHbIe HarpaB/ieHus (6JI0KM) OTYeTa.
Amnpobanusi MeTOAVKYM IIPOBOIMUIACH HA BbeTHAMCKOIA
HallMOHAJbHOI HedTsIHOI 'pyrine «IleTpoaumMerc»
(omHO 13 8 Ty6IMUHBIX HePTerazoBbIX KOMIIAHWIA
C HAWIyYIIei TpakTUKOi GopMupoBaHust Kopropa-
TUBHOJ OTYETHOCTH).

Ha ocHOBe u3yueHUs GM3HEC-CPeIbl KOMITAHUIA
HedTerazoBOro cekTopa BreTHamMa 6bLIM BbISIBJIEHbI
HauboJiee 3HAUMMbIE TPYIIIThI CTEMKXOIIEPOB U UX
BJIMSIHME Ha KOMITAaHUIO. AKLIMIOHEPBI 1 MHBECTOPHI (S 1)
MIPOSIBJISIIOT HAaMOOJIbIINII MHTEpEeC K OIepalyioHHO’
nesiTeTbHOCTY KOMITAaHUM, a TAK)XKe ee MepCrieKkTBe
B 06JIaCTY YCTOMUMBOTO Pa3BUTHUSI OGU3HECA, IJIST HUX

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

3HAYMMBbI KJIMMaTUUYEeCKe PUCKU U PUCK HETOCTOBEP-
HOCTU MHGOPMAIIUY B OTUETHOCTH.

T'ocymapcTBeHHbIE U peryaupymolue oprassl (S 2)
OKa3bIBAIOT CYILIECTBEHHOE BIMSIHMS Ha TEeKYIYIO
IesITeIbHOCTh KOMIIAHUII ITyTeM JTULLeH3UPOBAHMS
[IeSITeIbHOCTU, USMEeHEeH S TTIOIUTUKY UIU BBeIeHUST
pasnuuHbIX orpannyenuii. [lokynarenu (S 3) — onuu
13 KIIOUEBBIX CTeIKXOMAepoB HedTera3oBbIx KOMIIa-
HUit. VIX MHTepechl K MHQOpMaIy B KOPIIOPaTUBHOI
OTYETHOCTU TE€CHO CBSI3bIBAIOTCS C PUCKAaMU, KOTOPbIE
MOTYT IOBJIMSITh Ha B3aMMOOTHOIIIEH/e C KOMIIaHMel
B KaueCTBe MOCTOSIHHOTO KJIMEeHTA U/MJIN TapTHEPOB.
O6111eCTBEHHOCTD, BKIIOUAOIAst MECTHBIX SKUTeJTein
1 061IecTBeHHbIe opraHu3auyu (S 4), mpeCcTaBiseT
MHTEPEeChI K CO3JaBaeMbIM paboUMM MeCTaM, IKOJI0-
IMUYeCcKOi U MPOU3BOICTBEHHOI 6€30MacHOCTH, CO-
XpaHeHUIO IPUPOSHOI Cpeabl, 30POBbs HACEIEHMS,
a TarKe K BKJIaAy KOMIOaHUM B Pa3BUTHE COLMATbHO-
9KOHOMMYECKOTO IIOTEeHI[MajIa peroHa mpe6bIBaHMsI
6usHeca's.

OLleHKa CTeMKXO0AIepCKMUX MHTEPECOB MTPOBOL M-
JIaCh IO KOJIMYECTBY pacKpbIThiX B OYP rmokasareeii,
MPeACTaB/SIOIINX MHTEPeChl KaXKA 0N IPyIbl. Takum
06pa3oM MHTEepeChl aKI[IOHEPOB U MHBECTOPOB ObLIN
npencTaBieHbl B 38% obieit nudopmanyy OYP; rocy-
JlapCTBa U PeryasaTopoB — 27%, nokymnarenein — 27%,
ob1iecTBeHHOCTU — 8% (puc. 3).

13 Climate risks and opportunities: what challenges oil and gas
industry companies must solve. Deloitte. 2020. URL: https://
en.unecon.ru/sites/default/files/en/maria_spiridonova_polina.
pdf (mata o6pamienns: 02.12.2021).
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KanmaTtugeckne,
(pS) 32%

Prinounsie, (p4) _
8%

Omnepauunonusre, (p3)
15%

/

Ha ocaose OYP
«ITerponumexcy»

322019 .,
Brernam

HenocrosepHocth
uHpopmau, (pl)
28%

ITonuTHKO-NIPaBOBBIE,
(P2) 17%

Puc.4 / Fig. 4. CrpyKkTypa pacKpbiBaeMbIX CTEHKXONAEPCKUX PUCKOB B Ny6NMUHOM HEPUHAHCOBOW
otuetHocTH, % / The Structure of Disclosed Stakeholder Risks in Public Non-Financial Reporting, %
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

ABTOPCKMI TTOAX0M K KaaccupUKaIUM CTEITKXOJI-
IIepCKUX PMUCKOB 6a3MpOBAICS Ha M3YUEHUM ITPAKTUK
bopmupoBaHist KOPIIOPATUBHOI OTYETHOCTHU HedTe-
razoBbIMM KoMmnaHusimu B Poccun u CPB, mexxayHa-
POOHBIX CTAaHIAPTOB [HeDMHAHCOBO OTUETHOCTH,
¢unnancooit oruetHocTu (MCDO), ayaura (MCA)],
CBSI3aHHBIX C PUCKAMU, POCCUICKUX U MEXAYHAPO[I-
HBIX CTaHJIAPTOB yIpaBiieHus: puckamu. C yuetom
criennduKy HedTerasoBoro 6u3Heca Mbl BbIIEIUIN
5 rpyIIn pMCKOB, MMEIOIIMX BaXKHOE 3HAUEHME, KaK ISt
camoro 613Heca, Tak ¥ BHELITHUX IPYIII CTEKXOIIepOB:
pPUCKY HegocToBepHOCTU MHDOopMauyu (pl); monm-
TUKO-IIPaBOBbIe PUCKY (P2); OnlepallMOHHbIE PUCKU
(p3), BK/IIOYas pUCKM BO3SHMKHOBEHMS Upe3BbIUaliiHbIX
CUTyaluii; ppIHOYHbIE PUCKU (p4); KIMMaTUUEeCKNe
pucku (p5). IIpolienypbl He3aBUCUMOTO 3aBePEHUS
MUHUMU3UPYIOT JAHHBIE PUCKYU C TIOMOIIIbIO HATTUYUMST
ux nogreepxkaeHus (MCA 315)%. [lns obecrieueHust
KauyecTBa SKOHOMMUYECKUX PellleHU U yIOBJIeTBO-
peHUs MOTPEOHOCTH B TOCTOBEPHOI MHGOpMaIUU
Pa3MNYHBIX CTEMKXONAEePOB UX CJIefyeT YUYUThIBATh
Kak 3HauYMMble PUCKNA.

[MpenyiokeHHass HAMM MeTO/IMKA MTO3BOJISIET OLIEHUTh
YpOBeHb PACKPBITUS TaHHBIX PUCKOB B OTYETHOCTU

4+ MCA315 (r1iepecMOTpeHHbIN) «BbIIBIeHNE 1 OIIEHKA PUCKOB
CYIIECTBEHHOTO MCKAXKEHNsT», BBEJIEH B IE/ICTBIE Ha TEPPUTO-
pvn Poccuiickoit @emepanyiy mpukasom MuHduHa Poccuu ot
27.10.2021 N° 163H.
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B OYP ¢ mo3suuuy MHTEPECOB KIIHOUEBbIX CTEMKXOI -
nepoB (puc. 4).

KonuuecTBeHHas OlleHKa CTENEHU PACKPBITUS
uHbOpMalMM O PUCKAX BbISIBMIA, YTO KOMITaHME
B GOJTBILIEN CTETIEHV PACKPBIBAKOTCS PUCKY, CBSI3aHHBIE
C M3MEeHeHMeM KiIyMaTa (Ha UX JOJII0 IPUXOIUTCS 32%
nHbopMaLymn); 28% COCTaBJISIIOT PUCKY HETOCTOBEP-
HocTy MHpopManuu; 17% — MOIUTUKO-TIPABOBbIE
pucku; 15% — omnepauyoHHble; MHGOPMaL s, pac-
KpbIBalOIIasi ppIHOUHBIE PUCKHU, cocTaBiseT 8%. Ox-
HaKoO CJIeAyeT OTMETUTb, UTO KPUTEPUATBbHOTO ITopora
10 CTPYKTYPE PACKPbIBAEMbIX PUCKOB B IYOIMYHO
He(MHAHCOBOJ OTUETHOCTU He cyilecTByeT. CTerneHb
packpbITUst MHGOpMAaIMK (YIOBIETBOPEHHOCTH CTEMK-
XOJAEPOB) OMpenesieTcss KoMNaHueli B 3aBUCUMOCTHU
OT CyLIEeCTBYIOLIMX IPUOPUTETOB 10 UX 3HAUYMMOCTH
IUISL TesITeTbHOCTY GM3HEeca ¥ X PO B 00eCrieueHnn
YCTOMUMBOTO Pa3BUTHSI.

ANNTOPUTM KOJIMYECTBEHHOM OLLEHKMU
YOOBJIETBOPEHHOCTU UHTEPECOB
CTEVIKXOJ'I.D.EPOB HA OCHOBE
PACKPbIBAEMbIX KJTIOYEBbIX PUCKOB
B HEOUMHAHCOBOWM OTYETHOCTMU
B mab6n. 3 npencrasiieHa MaTpulia s aHaIM3a pac-
KPbIBA€MbBIX K/IFOUEBBIX PYCKOB B COOTBETCTBUM C UH-
Tepecamy IrpyIn Haubosee 3HAUMMBIX CTEKXOJIIe-
poB. [Ijist KaXkI0To BUIA PUCKA P, PACCYNTHIBALTCS
YPOBEeHb PACKPBITUS MHTEPECOB K HEMY CO CTOPO-

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N23°2023 ¢ FINANCETP.FA.RU
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Tabnuya 3 / Table 3
MaTtpuua Ans oueHKU pacKpbiTUA KOYEBbIX CTEMKXONAEPCKUX PUCKOB B Ny6AMUHON HePUHAHCOBOIA
otyeTHoctu / Matrix for Assessing the Disclosure of Key Stakeholder Risks in Public Non-Financial
Reporting

4
pl p1S1 p1S2 p1S3 p1S4 z S,
J
j=1
.
p2 p2S1 p2S2 p2S3 p254 S
2%
j=1
4
p3 p3S1 p3S2 p3S3 p354 ZPBS ‘
J
j=1
4
p4 p4Sl pAS2 pAS3 pAS 44 0,S,
i
=1
4
p5 p551 p552 p553 p554 ZPSS‘
J
j=1
CreneHb pacKpbITHs
BCEX BbISIBNEHHBIX 5 5 5 5
PMCKOB MO S S S Ky 100
Kaxoit rpynne Z‘pl ! ;,P, ? ;p, : ;P, )
CTENKXONAEpOB, %

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

HbI KaXKI 0 TPYMIIbI CTEKXOITEePOB SI.. ITo ctpokam
npeacTaB/ieH YPOBEHb PaCKPbITUS OMpeaeleHHO-
ro pucKa [0 MHTepecy KaXXA 0 rpyIbl 3HAUMMBbIX
CTeKXonaepoB (0T S, 10 S,), a TAaK)Ke COBOKYITHBIA
MHTEpeC K JaHHOMY pucky. O6mas cymma gomiein
ITaHHOTO PMCKa IO KasKA 0l CTPOKE OTpaskaeT 0OITyio
CTereHb PACKPBITUS CTEMKXO0JIePCKOTO PUCKA B He-
(buHaHCOBO oTUeTHOCTH. TTO CTONGIIAM OTpaXKaeTCst
CTerneHb PaCKPbITHSI KOHKPETHOTO pUCKa JIJIsl Kaska o
TPYIIIBI CTEKXO0/AepoB (0T p, 10 p,). O6mas cymma
T10 CTOJIOIY XapaKTepn3yeT CTeIeHb PACKPBITHS BCEX
BBISIBJIEHHBIX PUCKOB 10 Ka>k[I0¥ rpyIine CTenKxo-
epoB, UTO COOTBETCTBYET CTEIeHU YA OBIETBOPEH-
HOCTU 3HAUMMBIX CTeiKXO0JJepoB KOMIIAHUU pac-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

KpbiTHeM uHopmanyy B OVP. ITorosast cymma 1o
CTPOKaM U 1o cTosbiam paBHsietcst 100%.
[Mpouenypa Bu3dyanmsalnum pe3yabTaToOB IpOBe-
JleHHBIX PaCueTOB 3aK/II0YaeTCs B UX NIpefCTaBlIeHuN
B (hopmare 1marpaMmbl, [eMOHCTPUPYIOLIEN CTPYKTYPY
packpbiBaeMoit MHGOpMaIMK O Hanbojiee 3SHaUMMbIX
PUCKax U CTeNIeHM YIOBJIETBOPEHNS MHTEPECOB KITI0Ue-
BBIX CTEIKXONIIEPOB (puc. 5). [lomyyeHHbIE PE3YIbTATHI
JleMOHCTPUPYIOT IPUOPUTETHI BO B3aXMOOTHOILEHMSIX
KOMIIaHMM C KJII0UEeBbIMM IPYMIIaMY CTEKXOIIEepOB.
Hambonpiias crerneHb pacKpbITUSI PUCKOB U, COOT-
BETCTBEHHO, CTEIeHb MX yIOBJIETBOPEeHHOCTH (38%)
IIPUXOISTCS Ha MHTEPeChl aKLIMOHEePOB, Cpeay Ha-
16oJiee pacKpbIBAEMbIX PUCKOB — KJIMMaTUYECKIE
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HenocrosepHocTh
uHpopmaiu, (pl)
14
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Knmumatuueckue, (pS)

Prinounste, (p4)

B AKIMOHEPH! U HHBECTOPHI (S1)

HOJ'II/ITI/IKO-HpaBOBBIC,

2)

OneparuonHsie, (p3)

B ['ocynapcTBeHHBIE U peryaupyromue opraasl (S2)

Ioxynatenu (S3)
OO61mecTBeHHOCTD (S4)

Puc. 5 / Fig. 5. CreneHb yn0BNeTBOPEHHOCTM MHTEPECOB CTEHKXONAEPOB HAa OCHOBE PaCKpbIBaeMbIX
KNI0YEeBbIX PUCKOB B HepuHAHCOBOM OTYETHOCTH, % / The Degree of the Stakeholders Interests’
Satisfaction Based on the Disclosed Key Risks in Non-Financial Reporting, %

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

(ux mosns cocrasiisieT 13%) v pyCKM HeLOCTOBEPHO-
ctu uaopmarnm (10%). Crnemyromye 1Mo 3HAYMMO-
CTM BBICTYMAIOT MHTEPeChI MOKyTaTesei, CTelleHb UX
yIOOBIETBOPeHHOCTHU 27%, a Hauboee pacKpbIBaeMble
PUCKU — KIIMMaTU4Yeckue (UX A0S cocTtabiseT 8%),
PUCKM HegoCTOBepHOCTU MHpopmaumu (8%) u 1mo-
JINTUKO-TIPaBoBble pucku (5%). locymapcTBeHHbIE
Y peryimpyloliye opraibl 3aHMMaIT TPeThe MeCTO
10 3HAUMMOCTH B PACKPBITHYM MHOOPMALIUY O pUCKAX:
cpeny Haubosee PacKpbIBAEMbIX PUCKOB — TTOJIUTUKO-
IpaBoBbIe pUCKA (7%), KnumaTuueckue (8%) 1 pUCKU
HemocToBepHOCTH MHbopMalny (8%). HavmeHbIas
CTereHb PaCKPBITUSI PUCKOB U, COOTBETCTBEHHO, CTe-
TIeHb YA0BJIETBOPEHHOCTH (8%) MPUXOASITCS HA MHTepe-
ChI 00O1IIECTBEHHOCTH, KOTOPbIE BK/TIOYAIOT [TOKA3aTeN
KIMMAaTUUYeCKUX PUCKOB (3%), OTiepalliOHHBIX PUCKOB
(3%) u pucku HegocToBepHOCT MHbOpMaLuu (2%).
Heo6xoaymMo 1ouepKHYTh, UTO He(TerasoBblIii
6M3HeC TOCTATOYHO BHICOKO BOJIATU/IEH K ITOIUTHYE-
CKMM ¥ HOPMATUBHO-TIPaBOBbIM M3MeHEeHUSIM, CUJTb-
HO 3aBUCUT OT PIHOYHOI KOHBIOHKTYPbI, BIAMSIHVS
CMEXXHBIX OTpacyieil M CEKTOPOB SKOHOMMKM, a TakoKe
MeXIyHapOIHbBIX CTAHIAPTOB M OpraHu3aluii, 1eicT-
BYIOIIVIX B Pa3HBIX perMoHax Mmupa. B 3Toii ¢BsI3u 4151
KOMIaHMIi OTpacau, paboTauux B 6ICTPO MEHSI0-
IIMXCSI YCTIOBUSIX, TPeByeTCsT onpeieieHHasT afarnTa-
1yt MetanHbopManyu. B 1iesiom ske paspaboTaHHas
MeTOAMKa OT/IMYAeTCsI IPOCTOTON U MOHSATHOCTbBIO
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B UCITI0JIb30BaHMM, & TaKXKe JOCTATOUHOI JIETKOCThIO
HACTPOVIKM TP M3MeHeHUM ITapamMeTpoB Gu3Heca
C YY4ETOM ero MHCTUTYIMOHAIbHOI crienduKu, cocTa-
Ba KJTIOUEBBIX PUCKOB U MOAX0/A K UX KIacCUpUKaIu,
a TakKe oIpeaeaeHus Hauboiee 3HaUMMBbIX I'PYIIIT
CTEKXOAEPOB C YIETOM OTPAC/IEBOI U CEKTOPAIbHO
crien UK.

BbiBO bl

[TpoBemeHHOE MCC/Ieg0BaHNe TO3BOIMUIO pa3pabo-
TaTh METOAMUYECKUI MHCTPYMeHTapuil, BKJIOUa0-
Uit KOMIIJIaeHC-TIOAXO0M, M MaTeMaTUKO-CTaTUCTH-
YeCKylo OIleHKY CTeleHU yA0BJIeTBOPEeHHOCTHU UH-
TepecoB CTEKXOJNIepOB B MHPOpPMAIUM O pUCKaX,
CBSI3aHHBIX C IeITeJIbHOCThI0 KOMIIAHUM, BKIIOUEH-
HOJ1 B ee IMyOIMYHYIO He(MHAHCOBYIO OTUETHOCTb.

Harre uccnenoBaHye uMeeT olpeie/ieHHYIO OT-
PaHMYEHHOCTh, 00YCTOBIEHHYIO PA3INUNIMM UC-
M0JIb3yeMbIX MUCTOYHUKOB JaHHBIX TI0 POCCUICKUM
¥ BBeTHAMCKMM KOMIIaHUSIM, CTaHJaPTOB U JTIOKAJIbHbIX
TIpaBWJI TTOATOTOBKM He(hMHAHCOBO OTUETHOCTU U ee
He3aBMCUMMOTO 3aBepeHMs B Pa3HbIX CTpaHaX, a TAaKKe
HeJI0CTaTOYHOCThIO KOMIIAHMI1-aIIpOOaHTOB.

HanpHelinme UcciegOBaHMS 10 Pa3BUTUIO METO-
VKV OyOyT HaIpaBJieHbl HA pacIMpeHye mepuMeTpa
MCCIeyeMbIX KOMITaHU HeTerasoBoit oTpaciu B pe-
T'MOHe MIPUCYTCTBUS C YUETOM UX crienuduky 1 Ma-
KPO3KOHOMMKM pPeTMOHA, a TaKXXe YTOUHeHMe TPYIIN
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CTEMKXOIAEePOB M UX MPENIIOUTEHNMI B PACKPBITUM  (OPMUPOBAHUS ITyOIMUHOI He(MHAHCOBOI OTYET-

Haubosiee 3HAYMMbBIX PMCKOB B OTYETHOCTH. HOCTY KOMITaHUI He(pTerasoBoro CeKTopa B IeJsIX
Pe3ynbTaThl anpobaryy MeTOIMKM JOKA3bIBAIOT  0becreueHus c6aIaHCMPOBAHHOCTY MHTEPECOB CTe-

HeoOXOIMMOCTb BHECEHUS M3MEHEHU B MMPAKTUKY  KXOJIAEPOB U MIPUOPUTETOB YCTONUMBOTO Pa3BUTHSI.

10.
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BepxHue rpaHuubl Mep pUHAHCOBBLIX PUCKOB Pa3/IMYHOM
CcTeneHun KatacTpoPUUHOCTH

B.b. MuHacaH
Bbicwas wkona GMHAHCOB U MeHeaXMeHTa POCCMIICKOM akafgeMum HapOLHOro X039MCTBA U rOCYAAPCTBEHHOW CyXObl,
MockBa, Poccusa
AHHOTALUUA

Bonpoc oueHKM BeIMYMHBI PUCKOB C MOMOLLbID OMpeaeneHHbIX Mep pucka NpPeacTaBaseT OfHY U3 BaXKHeMLWUX npobnem
COBPEMEHHbIX PUHAHCOB. OgHaKO OLEHKA MHOTMX COBPEMEHHbIX Mep pucka TpebyeT onpeaeneHHbIX, MHOTAA 3HAYUTENbHbIX
YCUNIMIA, @ MPU 3TOM HA NPAKTUKE MHBECTOPY AOCTAaTOYHO Obifo Obl 3HaHWE 0 BEPXHUX FpaHMLAX 3TUX Mep pucka. CpaBHMB MX
CO CBOMM pPUCK-aNMneTUToM, MHBECTOPbI B C/lyYae, KOrAa BEPXHUE FPaHMLLbl MEp PUCKA YKAAAbIBAUCh Obl B UX PUCK-AMMETUT,
Mornu Bbl OLEHUTb AaHHbIA PUCK KakK npuemnembli ang cebs. M nuwb B ciyyae, KOraa BEPXHAS rpaHMLLIA COOTBETCTBYIOLLLEN
Mepbl pUCKa NpeBbILLana bl UX PUCK-ANMNETUT, BO3HWKANA 6bl HEOBXOAMMOCTb A/18 HUX B MOAPOBGHOM OLEHKE COOTBETCTBYHO-
weit Mepbl pucka. Lienbto faHHOM paboTbl ABNSETCS pacCMOTPEHME BEPXHUX FPAHUL, CHavana A8 TakMx M3BECTHbIX Mep
PMCKA, KaK LLEHHOCTb MoA pUCKOM VAR v oxXnaaembit AedUUnT UK YCIOBHAS LLEHHOCTb NOJ, plACKOM ES. Nanee nonyyatotcs
BEpPXHME rpaHuLibl 17151 BBEAEHHbIX aBTOPOM B Hay4HbI 06uxoa Mep pucka VaR B ctenenun t, VaR ) ES & cTenenm t, ES®.
B paborte Takxe c npuMeHeHMeM pe3ynbTaToB B. XtopavMMaHHa nonyyeHbl NpeacTaBieHns 41 MakCMManbHbIX 3HaYeHW Mep
pucka VaR"” n ES™ . Metonom nonyueHmst onucaHHbIX pesynsTaToB SBASETCs MPUMEHeHNe OnpeaeneHHbIX NpeacTase-
HWIA BCEX 3TUX MEP pUCKa, NpUMeHeHMe HepaBeHCTB [1. YebbiweBa, a Takxke pe3ynbtatoB B. XtopnumaHHa. B pesynbrarte mc-
CNefoBaHMS 418 BEPXHUX FPaHML, NPeaNoXeHbl OMUCAHMS, BbIPAXKAOLLME MUX NWLLIb Yepe3 HECKObKO NepBbIX MOMEHTOB 3a-
KOHa pacnpeneneHuns notepb. ABTOp LenaeT BbIBOA, YTO UCCNeN0BaHUE BEPXHMX FPaHML, BaXHbIX MEp pUCKa npeacTaBnser

HaY4YHbI MHTEpEC U UMEET NPaKTUYECKYHO LLeHHOCTb 415 SKCMPecc-OLeHKM COOTBETCTBYHOLMX pVICKOB
Kntoyessbie cnoea: BepxHue rpaHuLLbl Mep pucka; Mepa pucka VaR; mepa pucka ES; Mepbl pucka VaR® ; Mepbl pUcka ES(”;

KaTacTpodbuyeckme Mepbl pucka

Ana yumuposarusa: MunacaH B.b. BepxHue rpaHuubl Mep GpMHAHCOBBIX PUCKOB Pas/IMYHOM CTENEHU KAaTacTPOUUHOCTH.
@uHaHcwl: meopus u npakmuka. 2023;27(3):221-238.D0I: 10.26794/2587-5671-2023-27-3-221-238

ORIGINAL PAPER

Upper Limits of Financial Risk Measures of Various
Degrees of Catastrophicity _

Higher School of Finance and Management, Russian Presidential Academy of National Economy and Public
Administration, Moscow, Russia
ABSTRACT
The question of assessing the magnitude of risks using certain risk measures presents one of the most important problems of
modern finance. However, many modern risk measures require considerable effort at times and, in practice, the investor would
have sufficient knowledge of the upper limits of those risks. Comparing them with their risk appetite, an investor, in the case
when the upper limits of risk measures would fit into their risk appetite, could assess this risk as acceptable to themselves. Only
if the upper limit of the appropriate risk measure exceeded their risk appetite would there be a need for a detailed assessment
of the appropriate risk measure. The aim of this paper is to consider upper limits first for known risk measures such as value at
risk, VaR, and expected deficit or notional value at risk of ES. Next, upper limits are obtained for the risk measures VaR to the
degree of t, VaR" and ES to the degree of t, ES" introduced by the author |nto scientific use. Also, using the results of
V.Hurlimann, representations for maximum values of risk measures VaR"™ and ES™ .The method of obtaining the described
results is the application of certain representations of all these risk measures, the application of P. Chebyshev’s inequalities, as
well as the results of V. Hirlimann. As a result of the study, descriptions have been proposed for the upper limits, expressing
them only after a few first moments of the loss distribution law. The author concludes that the study of the upper limits of
important risk measures of scientific interest has practical value for the express assessment of relevant risks.
Keywords: upper limits of risk measures; VaR risk measure; ES risk measure; VaR"™ risk measures; ES™ risk measures;
catastrophic risk measures
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BBEOEHUE
OZHUM M3 LeHTPaJbHbIX BOIIPOCOB PUCK-MeHe[ -
SKMEHTA SIBJISIeTCS TpeAcTaBaeHue 06 akcmpemyme
HEeKOTOPBIX Mep puUcKa, olleHMBaeMOM 10 OTHO-
LIeHMIO0 K BaXXHeMIIUM [Jis1 Hero puckaMm. OgHako
B [IeJiICTBUTEIbHOCTYU PUCK-MEeHeI>)Kep MHOTa Aeii-
CTBYeT KOHCEPBATUBHO, OCHOBBIBASICh MPU MpPU-
HSTUM pellleHUli, Ha HaMeHee MMPUBJeKaTeIbHO!
OlleHKe pyCcKa, KOTopas COriacyeTcsl ¢ HeMmoJHOM!
IOCTYITHOV eMy MHpOpMaIueit. 3TO MOXET GbITh
cIe/laHO MyTeM OIlpenesieHMsl B JaHHBIX Kjaccax
PUCKOB, COTVIACYIOIIMXCS C YaCTUYHO U3BECTHOM UH-
bopmanmeit, Kakoii-1M60 BepxHei IpaHUIIbI IJISI CO-
OTBETCTBYIOLIEI Mepbl Ha JTAHHOM KJIacce pUCKOB [1].

B oTO0I1 cTaThe MbI M3yuyaeM BepXHUE IPAHUILBI
PUCKOB, OlleHMBAeMbIX C ITIOMOIIbIO OTIpeeeHHbIX
Mep pUCKa MCKaKeHUs OXMUIaHUsI, KOTAa OCHOBHOM
PUCK He TIOJIHOCTBIO OIpeJiesieH U LOCTYIHA TOJIb-
KO HeKOTopas MHbopMaIus 0 ero MOMeHTax. JTa
mpob6sema SIBJISIETCS peleBaHTHO M0 Pa3JINMIHbIM
MmpuynHaM. Bo-TiepBbiX, Mepbl pUCKa UCKaKeHUS
okugaHus 0671a0al0T MHOTMMM BasKHBIMM CBOVi-
CTBaMM, KOTOPBIMM, KaK IPaBuUjI0, KaK OXKMUAAETCH,
IOJIKHBI 00/1a/IaTh «X0pOIle» Mephl pucka [2]. Bo-
BTOPBIX, M3MepeHue pucka noprdesneit HAXOAMUT-
Csl B lIeHTpe pUCK-MeHeAxMmeHTa. Korga mapxu-
HaJbHbIEe QYHKIMY pacrpeneneHnuss KOMIIOHEHTOB
moptdeisi, a TaKKe CTPYKTypa 3aBUCUMOCTY MEXIY
aKTMBAMU M3BECTHBI, PUCK TTOPTGHEST MOKET OBIThH
KOJIMYEeCTBEHHO OLleHEH C MCII0Jb30BaHMUEM, Ha-
npumep, momenuposanus MoHTe-Kapno. OgHako
B OOJIBIIMHCTBE CAyYaeB He OKUIAeTCs, UYTO Oy-
IeT MOCTYITHA MOJHAs MHGOPMAIMs O CTPYKType
3aBUCUMOCTHU, U pa3jMdHble 3aMHTEepeCOBaHHbIE
CTOPOHBI, TaKMe KaK MHBECTOPBI U peryaupylouue
OpraHbl, MOTYT ObITh 3aMHTEPECOBAHBI B 3HAHUU
HAUXYAIIero cieHapus Ojas nmoprdens (T.e. cie-
Hapus, KOT4a Mepa pucKa JOCTUTaeT HauBbICIIETrO
3HaueHMs). B CBSI3U C 3TUM OTMETHUM, UTO CYIIEeCT-
ByeT Goraras IuTepaTtypa I10 HOMUCKY IPaHMII IJIs
KBaHTUJIeN — TakXe Ha3blBaeMOJi LLeHHOCTH IOJ,
puckom (VaR) noptdens, npu ycI0BUK, UTO BCe
Map>kKMHaIbHbIe GYHKINUM pacIipeneeHNs U3BeCT-
HbI, HO 3aBUCMMOCTU HEMU3BeCTHHI [3-8§].

B 9T0i1 cTaThe, 0MHAKO, MbI He PUKCUpPYyEM Map-
SKMHabHbIe QYHKIMM pacnpeneseHns, HO moayJa-
eM IrpaHMIbl IPU 3HAHUU TOJbKO HEKOTOPBIX MO-
MEHTOB IMOTepb MOpTdess (Hanpumep, Ha OCHOBE
CTAaTUCTUKY TIOPTdesis) 6e3 yKasaHUs MapsKMHAaIb-
HBIX GYHKIMI pacripeieeHusl.

Hambonee n3BeCTHBIMYM MepaMM PyUCKa MCKaKe-
HUI OKUIAHUS SBASIOTCS I[eHHOCTD O], PUCKOM
VaR v ycinoBHas LLeHHOCTb MOJ PUCKOM, TaKxke

222

Ha3blBaeMasl B JuUTepaType Mepoii OXupaeMo-
ro nedbunura ES [1]. Ha camom pmene ES saBnseTcs
HauMeHbIlIeil KOTepeHTHOI MepoJi pucka, KOTo-
pas 6osbliie Mepbl pucka VaR, KoTopas sIBJsieTCs
HauboJiee YaCTO UCITOJb3yeMOil Mepoit pucka B
MpaKkTHUKe yIIpaBjeHus puckaMu U Haji3opa, HO He
SIBJISIETCS CYyOAnAUTUBHOM 1, CIe0BATENbHO, KO-
repeHTHOI Mepoii pucka [2]. Paktuuecku VaR aB-
JISIeTCSl KOHKPEeTHBIM KBAaHTUJIEM paclpeneneHusl,
Torma Kak ES 6osbiie coKycMpOBaH Ha MPaBOM
KOHIIe paclpeneneHs: B TOM CMbIC/Ie, YTO OH U3-
MepsieT OXXUIaeMylo IOTepIo P YCI0OBUM, YTO OHA
6osbiie VaR. MomMeHTHBIe TpaHuIbl 11 VaR u ES
ObUIM M3YUEeHBI B TUTEPATYpPE HECKOIbKUMU aBTO-
pamu, Bkiawouasi Kaas, Goovaerts [9], Denuit u gp.
[10], De Schepper, Heijnen [11], Hiirlimann [12, 13].
B vactHocTH, Hiirlimann [12] HaxoAuT aHanuTHUYe-
ckue rpaHuibl A VaR vt ES ipu 3HaHUU CpeHero,
JyuCcTiepCcumn, aCCMMMEeTPUM U 3KCIiecca.

B 3TOi1 CBSI3M cieAyeT 3aMeTUTh, UTO HEIb3S
OXUIAaTh, UTO CYLIECTBYeT Mepa pucka (T.e. OIHO
Y1CJI0), KOTOPO€e ONUChIBAET BCE XapaKTePUCTUKN
pucka U pefoCTaBseT MOJAHYI0 KapTUHY pUCKa
noptderns (T.e. ciydaitHo BenuunuHbl). Hampumep,
uccnemoBanus Hiirlimann [12] ES mi1st pasanMyHbIX
IBYXIMapaMeTpudyecKuxX QYHKIMIT pacripeaeneHns
¢ GUKCUPOBAHHBIM CPEIHUM 3HAUEHVEM U ITUCIIEP-
cueli IpU U3MEHEHUY BEepPOSITHOCTU MOTepPb MOKa-
3bIBAIOT, UTO ES He BCcerga NpaBUJIbHO OTpaskaer
BO3pacTaHue pucka (XBOCTOBOIr0) IIpU Mepexofe
OT OJJHOTO paclipefesieHus K gpyromy. bosee toro,
MepBl pYCKa MCHOJb3YIOTCS B Pa3JIMUHBIX KOH-
TeKCTaxX: TakKMX Kak yrpasieHnue puckamu (McNeil
u np. [14]), nenoo6pasosauue (Wirch, Hardy [15]),
pacnpenenenue kanutana (Dhaene u np. [16])
u perynupoBanue (Danielsson u np. [17]), u mepa
pUCKa, MMOAXOISIIAs AJIsT OMHOJ 1eIM, MOKET OBbITh
HEyMEeCTHOM B IPYTOM KOHTEKCTe.

B pa6ore B.B. MunacsHa [18] 6b1/1M BBeIeHbI
Mepbl pucka VaR B cTteneHu £, a B [19] nokasaHo,
4TO ceMeJCTBO Mep VaR B cTeleHU t ABJIIeTCs MO -
MHOXeCTBOM MHOXeCTBa Mep pUcCKa UCKaKeHUs
oxxupaHus. To ecTpb BCsiKas mepa pucka VaR B cTe-
meHu t (VaR;’)) pu Jio6oM t > 1 siByisieTcst Mepoit
pUCKa MCKaXeHUsI OXUAAHUS C ONpeneleHHON
dyuxumeit uckakenusi. I[Ipu aTom gaHHast QyHKIMS
6bl1a TIpeabsiBIeHa. B mocieqHeit paboTe Takxke
6bLJIO BBEJIEHO CEMEIICTBO HOBBIX MEpP pUCKa, Ha-
3BAHHBIX MepaMu pucka «ES B cTelmeHu t» (ESI(,’))
IIpY JIT060Ji JOBEPUTEIIbHOI BEPOSITHOCTY P U JIIO-
6oMm meiicTBuTeNbHOM t > 1. B paboTe 65110 Mccie-
JIOBaHO B3aMMOOTHOIIIEHYEe ABYX KIaCCOB Mep pu-
CKa: Mep pucKa UCKakeHUsI OXXKUTaHUS U Mep pucka
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ES B cTemeHu t ¥ ObIJIO A0KA3aHO, UTO CEMEIICTBO
Mep ES B cTeneHMU t SIBASIETCS MTOAMHOXECTBOM
MHOXeCTBa Mep pucka McKaskeHus oxkupaanus. To
eCTh UTO BCsIKast Mepa pucka ES B cTerneHu t ipu
nwbom t > 1 aBisieTcss Mepoli pUCKa MCKaXKeHUs
OXXUIAHUS C OTIpeeeHHOM GyHKIMel MCKakKeHUsI.
ITpu sTOoM maHHaAsT QYHKIMS ObLIa MIPedbsBIEeHA.

Kak 6p1710 CKa3aHO, He MOXKeT CYIeCTBOBaThb OT-
IesbHAasl Mepa pucKa, KOTopasi ClIocoOHa 0XBaTUTh
BCe xapaKTepuUCTuku pucka. Takoi uaeaabHON
Mepbl He cymecTByeT. CemelicTBa Mep pucka VaR
B cTenieHu t u ES B cTerneHu t, Kak yKa3aHo B pa-
6orax [18, 19], MO3BONAIOT UCCIeNOBATh ITPaBbIi
XBOCT pacIipeJieieHus IIOTePhb C JII060ii HeoO6Xoau-
MO 11 JAHHOTO CJy4yasi TOUHOCTDIO, T.€. UCCiIeno-
BaTh XBOCT paclipejieJieHNs] HaCTOIbKO TIIAaTeNbHO,
HACKOJIBKO 9TO HEOOXOIMMO B TaHHBIX KOHKPETHBIX
ob6cTosiTeNnbcTBax. Boobiie B mpoijecce uccaenoBa-
HUS Pa3yMHO MCKaTh Mepbl pUcCKa, KOTOpbIe Ue-
aJIbHO TOAXOIST AJISI KOHKPETHOJ YacTHOI Mpo6-
sembl. Tak Kak Bce MpejJjiaraemMbie Mepbl pUCKa
MMEIOT HeJJOCTaTKM ¥ OTPaHMUeHbl B IpUMeHeHUHN,
BBIOOP COOTBETCTBYIOIIEN MEPBI PUCKA PO O/IKAET
0CTaBaThCsl OUeHb 06CYKIAEMOIi TEMOI B yIipaBiie-
HUM PUCKAMU.

MpbI B jaHHOJ paboTe MpUBOAMM BepXHUE OIeH-
k¥ oy mep pucka VaR u ES, a Takke Mmep pucka
VaR;’) " ESI(,'). Kpome Toro, ¢ ucrnosib30BaHueM
pesynbratoB Hirlimann [12] mony4yaloTcsi 3Haue-
HUS OJiT MaKCUMaJIbHbIX 3HAaUEeHUI Mep pucka
VaRI(,’) n ESI(,’) B YCIIOBUSIX He3HAHMS 3aKOHA pac-
npegeneHus OTepb U UCII0Jb30BaHUS JIUIIb He-
CKOJIbKMX TepBbIX MOMEHTOB 3aKOHa pacIripejene-
Hus moTephb. Kpome Toro, 0606111ast pacCyskaeHus
Hiirlimann [12], aBTop B paboTe mpencTaBui OLeH-
KM 9KOHOMMYECKOTO KaluTana Ipy XeIKUPOBaHUM
MOTePb BbILIE UX MUHMMAJTbHO BO3MOYXKHOI'O Bep-
XHero ypoBHs C IpMMeHeHeM Mep pucka ESI()’).

OUEHKA CBEPXY MEP PUCKA VAR U ES
CUCNONBb30OBAHUEM MEPBbLIX OBYX
MOMEHTOB 3AKOHA PACINPEAENEHUNA
NOTEPDb
HauHeM c ornpenesieHnst BepXHei IpaHUIIbI 1JIs1 06-

BIUHOV MepbI pucka VaR.

C 9TOIJ1 LIeJIbI0 IPUBEY HEPAaBEHCTBO M3 PaGOThI
[1] (cm. ynpaxkHenue 2.7.7).

VrBepkaeHue 1. (OCHOBHOe HEPABEHCTBO A1
VaR yepe3 MOMEHT mepBOro nopsaaka). I[lycts
X >0 — cayvaiiHas BeaIU4YMHA, IIpeaCTaBISIOILAS
BeJIMUMHY BO3MOXHBIX ITOTepb. Torja HepaBeHCTBO

E1X]
1— » CIIpaBeaJinuBO IJIisl JM1060r0 p.

VaR [X]<

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.3°2023 ¢ FINANCETP.FA.RU @

B pa6ore [18] 651710 BBeeHO CeMeiCTBO Mep
«VaR B cTeleHu t», rae t — a10060e JelicTBUTe/IbHOe
uucao ¢ =1, 0603HauaeMbIX KakK VaRI(f)[X].

JIro6oe meiicTBUTEIbHOE YMCIO0 f > 1 MOKHO Of-
HO3HAYHO MTPeJCTaBUTh B BUIE:

t=k+o, roe k — HaTypajabHOE YMCIO, a O —
neicTBUTeNbHOE uKcno, npuuem 0<o<1. Oue-
BUIHO, UTO k ABASIETCS 1eJ0¥ YacThio UMcia t,
a 0. — ero ApoOHOI YaCThIO.

Torpma nJisi Mep pucka U3 JaHHOTO ceMelicTBa
B [18] 6bL1a HOKa3aHa CIIPaBelIMBOCTb CeAyIoe
(opmysbl, BeIpaskaroliei nx yepes oObIUHbIE MEPbI
pucka VaR.

Ilist mepsl pucka VaR B 1106071 1eliCTBUTENbHOI
cremenu t =1, VaRl(f )[X ]| cipaBemyiuBa ciemyionias
dbopmyna:

VaR\’[X]=VaR

1—(1—p)k<1—ap)[

X). (1)
Takum 06pa3oM, UTOOBI pacCUUTaTh MepPYy pUCKa

VaR;”) , HaJ10 IPOCTO COCYUTATh Mepy pucka VaR

¢ oBepuTenbHOI BepostHocTbo 1—(1— p) (1-ap).

Torma, yuutsiBas Gopmyny (1) u yTBepskaenue 1,
roJjiyuaeM CIIpaBeIMBOCTh CIeNYIOLIero yreep-
SKOeHUS.

YrBepkaenue 2. (OCHOBHOe HEpPaBEeHCTBO AJIS
VaRff) yepe3 MOMEHT IepBOro nopsaka). IlycTsb
X > 0 — ciaydaitHasl BeIMYMHA, IPeACTaBISIONAs
BeJIMUMHY BO3MOXKHBIX ITOTepb. Torma HepaBeHCTBO

E[X]

VaRV[X]s —————
R =)

CIIpaBeIINBO JIJIs JII060TrO0 p.

3ariMeMcs olnpepeieHueM BepXHel rpaHuUIbl
11 Mepbl pucka ES.

B pab6ore [1] (cM. ynpaskHeHue 2.7.15) yTBep-
SKOAeTCsT, UTO AJIs1 J1I060¥ CITydaiiHOM BeTMUMHBI I10-
Tepb X CO CPeJHMM |l ¥ AMcIepcuein o’ caenyio-
wee HepaseHcTBO ES [X]<u+04p(l-p) cmpa-
BEeIIUBO IIPY JIIOOOM p.

OpHaKoO J1eTKO MOHSTh, UTO AJ1s CIy4aiiHOM BeJIn-
YyHbI X C IPOU3BOJbHBIM paclipeieieHeM BepOsIT-
HOCTeJi TaKoe HEPAaBEHCTBO HE MOXKET ObITh BEPHBIM,
TaK Kak I10 cMblc1y Mepsl pucka ES [X] npu npu-
OIV>KeHUM TOBEPUTEbHOI BEPOSITHOCTH p K 1 3HA-
YyeHMe NaHHOI Mepbl JO/DKHO HeOTpaHMUYeHHO Tpu-
6JIVKATHCS K BepXHeli TpaHuIle HOCUTEIST paciipe-
JleJieHUsI TI0Tepb. B 4acTHOCTH, 1711 BEPOSITHOCTHBIX
pacripeqiesieHni moTepb ¢ 6eCKOHEUHBIM HOCUTEIEM
(HampuMep, AT HOpMaJbHOTO pacrpeeneHns)
TIpY IPUOIVKEHUY TOBEPUTENTbHOI BEPOSITHOCTH P
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K 1 3HaUeHMe JAHHOI Mepbl AOIKHO HEOTPAHUUYEHHO MPUOIMKATHCS K +oo, OMHAKO B MPUBELEHHOM He-
PaBeHCTBe BEPXHSIS TpaHMUIIA AJIsT ESP[X | opu npubAMKeHMUM OBEPUTENIBHOI BEPOSITHOCTY p K 1 CTpeMuT-
€Sl K KOHEYHOIl BeJIM4YHe |L, 9eTo B CIyvae IMPOU3BOIBHOTO pacipeeeHns] He MOKET ObITb.

VicXomst M3 3TOr0 KaskeTCsI MHTePeCHBIM, ITOJyueHe KaKoTo-/11M00 MPaBMUIbHOIO HEPaBEHCTBA CBEPXY
mns ES [ X], cnipasennuBoro npu mo60m p.

[oKaXkeM CIIPaBeJIMBOCTb CJIEYIOIIETO YTBEPKAEHMS.

VrBepkageHue 3. (OCHOBHOe HepaBeHCTBO 1Jis1 ES yepe3 MOMEHTBI I€PBOTrO ¥ BTOPOTrO MOPSIAKA).

[Tyctp X — caydaiiHast BeIMUYMHA, TPeACTaB/SIONast BeIMUMHY BO3MOXHBIX IOTEPh CO CPETHMUM 3Ha-
yeHyeM |l ¥ gucrepcreii 62. Toraa HepaBeHCTBO

ES,[X1<p+

I-p
CIIpaBenJIMBO OJIs1 1106010 D.

JdokasarenbcTBO. Kak n3BecTHo (cM. [1]), Mepa pucka ESP[X] BBIPAKaeTcCs Yepes COOTBETCTBYIOIIME
3HaueHus: Mep pucka VaR ciegyionym o6pasom:

1
ES,[X]= LjVaRq [X1dq.
1-p )

CornacHo onpepeyieHn0 VaR Mbl uMmeem:

Pr[X <VaR [X]]=gq, uro sxkByUBaIEHTHO

X—-u VaRq[X ]-u
< 1=q
G c
Torpa, eciii 0603HAYMTH 3HAUEHME COOTBETCTBYIOIIE HOPMa/IM30BaHHONM CJIYUaifHOM BEeIMUMHbBI yepes

Pr[

X -
XOD = i , IoJIy4yaeM
o
VaR [X]-
prpxon <RI @
o
roe E[X""1=0 u o[X*V]=1. VaR [X]-u
W3 paBeHcTBa (2) cienyeT, YTO BeIMUYMHA kq(o’l) = 1 SIBJISIETCSI KBAHTUJIEM CTaHIapTU3UPO-
o

BAHHOI1 CJIy4aliHO BeJIMUYNHBI XOD ¢ IOBEpUTEIbHON BEpOATHOCTBIO q. M3 moceqHero COOTHOLIEeHUS
ciaenyeT cyienywllee npeacrasieHue ms VaR:

VaR [X]=p+ ko (3)

Vicnonb3yst (3), monyyaem cienyioiyee npeacrasaenve pust ES [ X]:

1
o 0,1)
ES [X]=u+—Jk( Ddq.
p 1_p q (4)
P
Tenepb MMOIMbITa€MCH IMMOJTYUNUTDb OLI€HKY OJISI KBAHTUJIA kq(o'l) . BOCHO.T[b3yeMC${ BTOPBIM HEPABEHCTBOM
o’[X]
82

Yeo6bimesa [20], KOTOpOe IJIACUT, 9TO AJis 10607 cayuaiinoit Benuunusl X, Pr[| X —u[>€]<
CIIpaBeAJINBO [IJIs1 TI060T0 MOIOXKUTEIBHOTO € .
[IpuMeHsIsI JaHHOE HEPaBEHCTBO K HOPMAaJM30BaHHO CJAy4allHOM BeJIMUMHE XDy BbIOMpas

€= kq(o’l) , monygaem: Pr[| XV |> k;o’l)] < OTKYZIa CJIeyeT, 9TO

0,12 °
(kD)
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1

_ (0,1) (0,1) o, _ _ 70Dy _ (0,1) (0,1) .

1-g < PILXOD > kD4 PrLX D < kD)= Pr[| X OV |> kD] < Gy
q

N3 MIOoC/IeAHEro HEPAaBEHCTBA CJiIieAyeT OLl€HKa OJII KBAHTUJIA:

1
PRy ——

J1—¢ (5)
Vcnonb3yst HEpaBeHCTBO (6), MOTydYaeM:
1

1
dq
kOVdg< |[—=Z==-2/1-¢q|.=21-p,

OTKYZa C UCIIoNb30BaHyeM (4) nonyyaem: ES [X]<pu+ , UTO U Tpeb6OBaIOCh JOKA3aTh.

3aMeTMM, UTO IIpaBast YaCTh JaHHOTO HepaBeHCTBA MPY MPUOIVKeHUM JOBEPUTEIbHOI BEPOSITHOCTU P
K 1 HEOrpaHNYEHHO NPUOIIKAETCS K +oo, HE IIPOTUBOPEYA TOMY, UTO U 3HaYeHust Mep pucka ES [ X] nna
pacrpeeneHnii ¢ 6eCKOHEYHbIM HOCUTEIEM IIPY MPUOGIVIKEHUY TOBEPUTENbHOI BEPOSITHOCTH p K 1 He-
OTPaHMYEHHO MPUOIMKAETCS K oo,

B pa6ore [19] 6p110 BBeleHO ceMeiicTBO Mep «ES B cTerneHu t», Tae t — ob6oe AeiicCTBUTENTbHOE UMCIIO
t 21, 0603HayaeMbIX KaK ESI(J’)[X].

JIro6oe meiicTBUTENbHOE YKCIO f 21 MOXHO OMHO3HAUHO MPEACTaBUTh B Buae: f =k +a, roe k — Ha-
TypaJbHOE UKCIO0, a O — JAelicTBUTeNbHOE unciao, mpuyeM 0 <o <1.OueBUAHO, 4TO Kk SIBJISIETCS 11€JI0V
YaCThIO UMCIA t, @ O SIBJISIETCS €Tr0 JPOGHOI YacThio.

Torpa mjist Mep pucKa M3 JaHHOTO ceMelicTBa B [19] 6blia moKasaHa CIIPaBeIJIMBOCTD CIEAYIONEr0
MpeCTaBIeHNs], BhIpakaloIlero ux yepes o6biuHbie Mephl prcka ES.

st mepbl pucka ES B 1106071 IeiicTBUTENbHO cTenelu ¢ > 1, ESI(,’)[X] cIipaBejivBa ciienyoias Gop-
Mya:

ESV|X]=ES [X]. (6)

1-(1-p)* (1-0p)
TakuM 06pa3oM, YTOOBI pacCUUTATh MEPY PUCKa ES}(,’) , HaJIo IMIPOCTO COCUUTATh Mepy pucka ES ¢ joBe-
putenbHoit BepositHocTbio 1—(1— p)* (1-0p).
Torpma, yuntsiBas hbopmyiny (6) U yTBepXkaeHMe 3, osydyaeM CIIpaBeIMBOCTh CJIeAYIOIIero yTBepsKie-
HUSI.
VrBepxxkagenue 4. (OCHOBHOE HEPABEHCTBO IJISI ES;’) yepe3 MOMEHTBI IEPBOTO U BTOPOTO MOPSAKA).
[Tycte X — cityvaiiHasi BeIMUMHa, IPeaCcTaB/soNas BeIMYMHY BO3MOKHBIX ITOTepb. TOraa HepaBeHCTBO

20

ESVIX]<p+
J=py(1-ap)

CIipaBedJmnBO OJid nob6oro D.

MAKCUMANBbHBIE 3HAYEHNA MEP PUCKA VAR U ES, A TAKXE VaR®” U ES®
B C/IYYAE OFTPAHUYEHHOIO HOCUTENSA PACNPELENEHUN

B pa6ore B. Xiopaumana [12] npuBefeH cieqyoOI1il pe3ylbTaT 0 MAKCMMAaIbHbIX 3HAUEHUSIX Mep PU-
ckoB VaR u ES pjisi ciiy4aiiHbIX BeJIMUMH, IIPECTaBISIOINX COOTBETCTBYIOIIME PUCKHU C paclpeneleHUsIMU
BEPOSITHOCTEN C OTpaHNYEeHHBIMY HOCUTENSIMU U GUKCUPOBAHHBIMM 3HAUEHUSIMM OXXUTAEMbIX 3HAUEHU
M CTAaHIAPTHBIX OTKJIOHEHUIA.

BBenem B paccMOTpeHMe COOTBETCTBYIOLIee MHOXECTBO CJIy4aliHbIX BEIVMUNH.

[Tpenmnonoxkum, 4YTO HOCUTENb COOTBETCTBYIOIIMX paclpeneneHnit COBNazaeT C OTpPe3koM [A, B], a uepes
D, = D,([A,B] ; 1,6) 0603HaYMM MHOXeCTBO BCeX CAy4YaliHbIX BeJuuuH X ¢ HocuTensimMu B [A, B]
(suppX = [A, B]), c oxunaembIM 3HaueHMeM E[X] =L u nucnepcueit D[X]= c’.
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B pa6oTe [12] moka3aHa cienyiomnias TeopeMa (OHa 37eCh IIpyUBeeHa ¢ MCIoNIb30BaHMeM 0003HAYEHN,
IIPMHSTHIX B Hallleil paboTe).

Teopema 1 (Hurlimann W.). MakcumaJbHOe 3HaueHue mep pucka VaR u ES Ha MHOXeCTBe
D, = D,([A,B];u,0) onpenensiercs ciefylomumM 06pasom:

_ 2

Cnyuaii 1: eciut p 2%, ro  max{VaR, [X]}= max{ES,[X]}=B.

o +(B—M) XeD, XeD,
Cryuaii 2: ecn o p<— B W max{VaR [X]} = max{ES [X]}=p+ -2 o

] C+(u—A? T P+(B-p)?’  Xen, 7 XeD, 7 1-p
2 _ _ 2

Ciyuaii 3: ecin p S%,To max{VaR [X]}=pn+ (w=A(B=A)p-0 <

0" +(u—-4) XeD, (B-A)1-p)—(u-A4)

s%)j{ES,,[X]}wﬂu—Axﬁ).

CpaBHMBAs JaHHOE yTBEPXKIEHME C OLleHKaMu CBepxy Mmep pucka VaR u ES, IipuBeeHHBIX B YTBEPKIe-
HUM 1 U 3, CTOUT 3aMeTUTh, UYTO OLIEHKM CBEPXY Mep 3TUX PUCKOB B Teopeme 1, 6yayunu MakCUMaJbHbIMU
Ha MHOXeCTBe clyvaiiHbIx BenuuuH (puckos) D, = D,([A4, B];W,0), aBnsioTcs 60/1ee TOUHbIMU, U OLLEHKU
B YTBepXKIeHUM 1 ¥ 3 MOTYT ObITh 3aBBIIIEHHBIMM B OMpeIeJeHHbIX cydasx. OJHAKO III0COM OI[€HOK
B YTBepXKIeHUM 1 u 3 ABJSEeTCS TO, YTO OHM BEPHBI U IJIs1 TIOOBIX CTyYailHbIX BeJIMUMH (PUCKOB) C He 005I-
3aTebHO OTPAaHUYEHHBIM HOCUTEIIEM COOTBETCTBYIONIUX PaCIpeie/IeHNli BePOSITHOCTEN.

TepeiifeM c OMMCcaHMSI MaKCHMMAaIbHBIX 3HAYeHMIT cooTBeTCTBYIOmMX Mep pucka VaR® u ES™ npn
JII060M JeiicTBUTENbHOM 3HaueHun ¢ >1 [18, 19].

Teopema 2. MakcumanpHoe 3Hauenue mep pucka VaR"” u ES™ Ha MHOXeCTBe CIy4aiiHbIX BETMUMH
D, = D,([A,B];1,0) onpenensercs ciefyloum 06pasoM: peJcTaBUM JIe/iCTBUTeIbHOe YUCIIO T B BUAe
t=m+0Q, Toe m — HaTypaJbHOE YUCIIO0, a (0 — JeCTBUTeNbHOe uncio B mpegenax 0< o <1.

2

c
Cnyuaii 1: ecniu p 2 py, e p, — eOVMHCTBEHHOE pellleHye ypaBHeHUs (l—p)m(l—ap):ﬁ,
ro o +(B—p)
max{VaR"[X]} = max{ES"[X]}=B.
XeD, ? XeD, p
Cnyuait 2: ecau p<p<p,, The p — eIUHCTBeHHOe pelleHMEe ypaBHeHMUS

(n—4)° o

o= G a7 1-(-p)"(1-ap)
(1) - O = e 2
I)l(gf{VaR,, [X1}= g(ne%f{ESp X ]}‘“+\/ (1-p)"(1-op) °

(—=A)(B-A(1-(-p)"(-0ap))-0c* _
(B-A(A-p)"(-op)-(u-4)

Cnyyaii 3: ecin p< p,, TO rglz})x{VaR;’)[X]} =u+
€l

1-(-p"d-op)
(1-p)"(1-op)
TlokasaTenbcTBO. YuntsiBasi Gopmyiisl, cBsisbiBatome mepst puckos VaR® u ES® ¢ 06branbiMu
Mepammu pucka VaR u ES, VaRl(f)[X] = VaR]_(]_p),,, [X] n ESL’)[X] =ES [X], mbpI mOHUMaeM,

() _
Sr)lge%f{ES; [X]}=p+(u-A)

(1-op) 1=(1-p)" (1-op)

YTO JJIs TIOJIYYeHUS YTBEePKIeHNiT TeopeMbl 2 JOCTATOUHO B TeopeMe 1 Be3ze BeJIMUMHY p 3aMEeHUTh Ha

1-(1-p)"(1-op).
Torma crydaii 1 peanmsyeTcs py 3HAUEHUSIX TOBEPUTEIbHO BEPOSTHOCTH, YIOBIETBOPSIOMMUX YCIOBUIO

(B-w)’
7 KOTOpO€ 3KBUBAJIEHTHO YCJIOBUIO

1-(-p) (1—06P)2m
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2
o
(I-p)"(d-op) S —5——,
e 6’ +(B-p)’ (7)
— <l
o’ +(B-p)?
Iist MiccliemoBaHMS MHOKeCTBA pellleHuii MocaeJHero HepaBeHCTBa pacCMOTPUM GQYHKIIUIO:

fp)=1-p)"(-ap).

Toraa f'(p)=—-m(l=p)"" (1=op)—o(l - p)" = ~(1= p)" " [m(1-op)+o(l - p)) =

I7e, OueBUIHO,

m— m— m + (X« 8
= (1= p)"op(+m)—m—o] = (- p)" alm+1) [ p——2- 2. ®)
o(m+1) m+o
O,U,HB.KO JIETKO HpOBepMTb, YTO BCerga BBITIOJIHSETCS HepaBeHCTBO p S ﬁ , TAK KaK CHpaBEI[J'H/IBO
om-+

m+o
HEpPaBeHCTBO ——— > 1, KOTOpPOe 9KBMBAJIEHTHO OYEBMIHBIM 06pa30M CIIPaBeIIMBOMY HEPABEHCTBY
m(l—ca)>0. Um+l)
Torma u3 (8) cnenyer, uto f'(p) <0, u 3uaunT, byukuus f(p)=(1- p)” (1—op) sBasIeTCS HEBO3PACTAIOIIEI,

(52

6’ +(B-p)*’
Orcroma ciaenyert, uto ypasHenue (1—p)"(1-op)=

npuuem f(0)=12
2

__ %
o’ +(B-p)’
Py (0< p, <1), npudem npu p = p, BBINOTHAETCS HEPABEHCTBO (7).

TeopeMa B ClIydae 1 noxkasaHa.
Cnyqaﬁ 2 peanmn3yeTcsda IMpu 3HAaYEHNUAX ﬂOBepMTeJ’[bHOﬁ BEPOATHOCTU, YOOBJJIETBOPAKIINX YCIIOBUAM

Ty e
: (n—A)°

(¢)
% ca-p)y(-op)< .
Fr_py s G )

uMeeT eIMHCTBEHHOE pelleHue

KOTOpbI€ 5KBMBAJIEHTHbBI YCJIOBUSM

AHasorn4HoO cydaro 1 moKas3bIBaeTcsl CYIeCTBOBaHME eqHCTBeHHOro 3HaveHus p; (0< p, < p, <1),

— A)?
peennst ypaBuenust (1— p)” (1—op) = % ,
Teopema B cmydae 2 Joka3aHa. o +(u-A)
A ciy4dait 3 peanusyeTcs Mpy 3HaYeHUSIX TOBEPUTETbHOM BEPOSITHOCTH, YO OBIETBOPSIOMNX YCIOBUIO

npuyeM rnpu p; < p < p,; BBINOHSIOTCA HepaBeHCTBa (9).

2

I-(1-p)"(1-ap) < KOTOpOE 9KBUBAJEHTHO YCJIIOBUIO

(u—A)°
o’ +(u-A)" (10)

Torma u3 npefpIAYyIINX pacCyKAeHMii clefyeT, UTo Ipu p < p, BBINOJHSETCsl HepaBeHCTBO (10).

Teopema B ciyvyae 3 Takke JOKa3aHa.

CpaBHMBas JaHHOE YTBePKIeHNMe C OlleHKamu cBepxy mep pucka VaR"” u ES™, npuseseHHBIX B yT-
BepPXKIEHUSIX 2 U 4, CTOUT 3aMeTUTh, YTO OLIEHKM CBepXy Mep 3TUX PUCKOB B TeopeMe 2 6yayuym MaKCu-
MaJIbHBIMM Ha MHOXXeCTBe CIy4aiiHbIX BennumH (puckos) D, = D,([A4, B] ; 1,0), siBsitoTcst 6071ee TOYHBIMHY,
U OLIEHKY B YTBEPXKIEHUSIX 2 U 4 MOTYT ObITb 3aBBIIIEHHBIMM B OTIPeAeIeHHBIX CJydasx. OmHAKO TTI0COM
OIIEHOK B YTBEPKIEHUSIX 3 U 4 SIBJISIETCS TO, UTO OHY BEPHBI U JIJISI IIOOBIX CYyUaiiHbIX BEJIMUYUH (PUCKOB)
C He 00s13aTeIbHO OrPAaHMYEHHBIM HOCUTEJIEM COOTBETCTBYIOLIUX pacIipeieieHnii BepOSITHOCTEIA.

o’ +(u—A)?’°
(1-p)"(1-op) >

OUEHKA BETUYUHBI DKOHOMUYECKOIO KANMUTANA NPU XEOAXWUPOBAHUU
NOTEPb BbIWWE UX MUHUMAJIBHO BO3MOXHOIO BEPXHEIO YPOBHA
[st Hauasa mpuBeJeM HEKOTOPOe CBOWCTBO, CIIPaBeAINBOe [JISl CTyYaiiHbIX BETUYMH, TTPUHAIEKAIINX
mHoxectBy D, = D,([A4,B]; W,0).(3ameTnm, 4TO JaHHOe CBOViCTBO A cayyast =0 u 6 =1 npusenexo
" UCTonb3yeTcs B pabore B. XopnumaHnHa [12].
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CaoiicTBo. [I51 110600t c1ydaiiHO BelMuMHbl, NpuHaaaexameii mHoxkectsy D, = D,([4,B]; W,0),
CIIpaBeIMBbI CIEAYIONIE COOTHOIIEHNS MEXKIY ITapaMeTpaMi, OMMChIBAIOIIVIMM JaHHOE MHOKECTBO:

a) ASu<B;
b) 6> <(B-p)(u—A).

JokazaTeabCTBO. [IlepBOe HEPABEHCTBO C/IEAYET M3 B3SATUSI OKMUAAHMS B CIEAYIOUIMX CAYyUaiiHbIX He-
paBeHCTBaX, KOTOPbIe CIIpaBe/IMBBI C BepOSITHOCTBIO 1 iy1st Becex X € D,([4, B]; H,0): 4<X<B.

[st moKas3aTelbCTBA HEPABEHCTBA b) MepeiiieM K B3STUI0O MAaTeMaTUUeCKOr0 OXKUAAHMS B CJIeYIOMeM
HepaBeHCTBe, KOTOpoe CripaBeJInBo ¢ BeposiTHOCTbIO 1 ayist Becex X € D,([A,B]; 1,6): (B-X) (X-A) 20.

Torpa nmonyvyaeTtcs:

Bu—-E(X*)—AB+ An >0, un
E(X*)-u’ < Au+uB—-AB-p?, 1.e
6’ <(B-p)(u—A).

PaccmoTpuM Terepb KOMITAHUIO, TTOABEPTaAONIYIOCS PUCKAM ITOTePbh, IIPEICTaBISIEMbIM C/Ty4aiiHbIMU
BeIMUMHAMY, NpuHagnexamyumy MHoxkectBy D, = D,([0,B]; W,0) 1 nonbiTaeMcs OLLeHUTb MUHMMAIb-
HBIi YpOBEHb NOTEPH B.

VI3 yHKTa b) JOKa3aHHOIO CBOJCTBA CJIEAYET, UTO G° < W(B —W), oTKyzma cienyer, YTO

2 2
Bru+Z=pi+2).
m m

(¢
BBe,ZLFI B paCCMOTpPEHNME BEIIMUYNHY k=— — KOBCl)ClJI/ILU/IeHTa Bapmanum, MblI I1ojiydaeM cjaenyroniee

OoTpaHMueHMe 11l BeIMUMHBI B MaKCMMalbHO BO3MOKHOTO y6bITKa: B > N1+ k?).

TakuM 06pa3oM, MaKCHMMaJIbHO BO3MOSKHbII YOBITOK JAaHHOM KOMIIAHMM HE MOXKET GbITh MEHbIIIEe Be-
mwauabl P(l+k?).

B 9Tux 06CTOSITEILCTBAX MIPECTABIISIETCS] CTeCTBEHHBIM 3aXeIKMPOBaTh KOMIIAHMIO OT YOBITKOB, IIpe-
BBIMIAIONUMX 3Ty BEIMUMHY, C IOMOIIbIO IIPOM3BOIHBIX MHCTPYMEHTOB MJIM IIOKYIIKM COOTBETCTBYIOIIE
CTPaxOBKIA.

Kpome TOro, npeamnoioxkuM IJisg Hadaia, YTO PUCKOBbI KallUTaa PacCUYMTHIBAETCS C IPpUMeHeHMEeM
mepsbl pucka ES ), v nyctb, Hanpumep, NIPUHMMAETCs PaBHbIM maX{ES [X]}. (C ToukM 3peHMs TPAKTUKI
OBIIO OBI eCTeCTBeHHee pacCcUUTHIBATh €r0 B BUAE onpeaeneHHoro npoueHTa oT maX{ES [X]}, HO MBI Auist
IIPOCTOTHI OCTAHOBMMCSI Ha 9TOM IIPEITIOI0KEHNUMN).

HarmoMHMM, 4TO B JaHHBIX IPEAIIOIOKEHMSIX 13 TeOpeMsbl 1 cIenyer, 4To:

S (B-w)’
o+ (B-p)’
p ok (B-w)
o’ =P 2 )2
l1-p 1+k o’ +(B-p)
2

1+k%’

r}le'cgj{ES,,[X I}=qu+

(1 + L)H’ p<
l-p
OpHako mpu

B=u(l+k?*) mbl umeem:
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Tabnuya 1 / Table 1
PacueT puckoBoro Kanutana maX{ESo osLX1} npum pasnnunbIx 3Hauennax napametpos o,k / Calculation
of Risk Capltal max{ES0 osIX 1} at Different Values of Parameters o,k

1 c6=2ed., k=0,2 0,039 p> k* B=10,4
T+ k2
2
2 6=>5ed., k=0,5 0.2 p> k B=125
T 1+k?
3 c=10ed., k=1 05 o2 K B=20
T 1+k?
2
4 6=20ed., k=2 0.8 b k B=50
T 1+k?
2
5 6=>50ed., k=5 096 < K (1+—L2 )1 =190 < B =260
P 1-p

McmoyHuk / Source: pa3paboTtaHo 1 coctaBneHo asTopom / Designed and compiled by the author.

B-w’  _ @l+kH)-w? okt ek K
o’ +(B-pn)’  ol+ud+kH-p?  or+pikt  oP+oik?r  1+k*

HOBTOMY mojygyaem cjieayrinee KOMIIaKTHOE BbIpakeHne OJisI pYCKOBOI'O KaIluTasaa:

2

(1+k2)1u,p>1 pEx
max{£S, [ X1} = P K2 (11)
U, p<——
- P e

[IpuBeneHHas cxema paccyxaeHus: npuHamiaexut B. Xopaumanny [12].

ISt MOHMMAHMSI CTeTIeHY OCTOPOKHOCTHM ITPY IIPMMeHeHMM ONMMCAHHOI OLIeHKM PUCKOBOTO KamuTasaa
pPacCMOTPUM UMCJIEHHBIN TIpUMep.

TIpenmnonoxum, 4To AOBEPUTENbHAS BEPOSITHOCTD P, C KOTOPOJi oLleHnBaercs mepa pucka ES ), B nan-
HO¥ Kommauuu npuHsTta p = 0,95. Kpome toro, Bei6epem 3HaueHue mapamerpa W=10ed. u, usmenss
3HaueHMe rmapaMeTpa Monean C (a, 3HauUuT u k), 6ymem BhISICHSTh, KaKOe U3 YUIOBUiT B paBeHCTBe (11)
Oy[eT BBITIOJIHSITHCS — ¥ COOTBETCTBYIONIMM 00Pa30M PacCUMTHIBATh 3HAUEHME PUCKOBOTO KamuTasia. Pe-
3Y/IbTAThl PacueTOB NpUBeIeHbI B mab.. 1.

MBI BUAMM, UTO IIPY OTHOCUTEIHHO HEOOMbIINX KOodhduimeHTax Bapuannum k (lepBbie YeThIipe cryJas),
YTO MPUBOAMUT K OTHOCHTETHLHO HEeBGOMBIION HeXeIKMPOBAHHO/ YacTy BO3MOXKHbIX yObITKOB B = W(l1+k?),
B IaHHOJ MOZeNy PUCKOBBIN KalMTasl OLeHNBAeTCs [0 MaKCMMyMy, paBHbIM B = (1 +k?). OnHako B ciy-
yae 601bIMX KO3(PhUIIMEHTOB Bapualuu (TIAThIN caydail) MOIeb OpeeiseT BeTMIMHY He00X0AMOT0
PUCKOBOTO KaluTaua B Bue BenuuuHbl 190 ef1., MeHbIleil He3aXeKMPOBAHHOI YaCTU BO3MOXKHBIX YOBIT-
KOB, KOTOpast paBHa 260 el., T.e. 3HAUUTEIbHO OOJIbIIIE.

SIcHO, UTO 9TO M3MeHeHMe TTOBeIeHNS OIIPeieIeH NS BeTMUYMHBI 9KOHOMMUYECKOTO KaluTana B JaHHO
MOJIeJTM B 3aBUCUMOCTH OT 3HAUeHUs KO3 PUIMeHTa Bapualyuy IPONCXOAUT, HauMHas OT HEKOTOPOTO €ro
3HaUeHus, MexXay 2 u 5. Onpenenum 3TO KpUTHUECKOe 3HAUeHMe KoddduimeHTa Bapuannuu. SICHO, YTO
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2

M3MeHeHVe MOBeJeHNs] HauMHAETCS C BbIMOJHEHMS] HEPABEHCTBA p<w, YTO SKBUBAJEHTHO
+
0,95
HepaBeHCTBY K > P _ : ~4,36.
1-p \1-0,95

3HauuT, mpu 60bIIKNX KO3DhUIIMeHTax Bapualuu, HaunHas C KpUTUUECKOTO 3HaueHus 4,36, Mojienb
ompepesseT BeIMUMHY He0OXOIMMOTO PUCKOBOTO KaluTaaa B BUe BeJMUMHBI MeHbIlell He3axeIK1upo-
BaHHOJ 4aCT¥ BO3MOXXHBIX YObITKOB.

[TpomomkaeM paccMaTpUBATh Hally KOMITAHUIO, KOTOPas 3aXe/IKMPOBanIach OT yObITKOB, ITPEBBILIAI0-
VX BeINYNHY u(1+k2), C IOMOILBIO TPOU3BOLHBIX MHCTPYMEHTOB MJIM IIOKYIIKM COOTBETCTBYIOLIEN
CTPaxOBKU.

Kpome Toro, npennonoXxuM Ternepb, 4TO pUCKOBbBINM KallMTal PaCCUMUTHIBAETCS C IPUMMEHeHMeM Mephl
pucka ES(”), rge n — HarypajJbHoe uuciao (n > 1), u nycTh, HaIpuUMep, IPUHUMAETCS PaBHBIM
max{ES\"[X1}.

XeD,

HanomMHMmMm, 4TO B JaHHBIX IIPpeaITI0JI0KEeHMAX 3 TEOPEMbI 2 crlenyer, 4To:

max{ES\"[X]} =
XeD,

OpHako mmpu

B=u(l+k?*) mbI nonygaem:

HOSTOMY nmojygyaem cjleayrliingee KOMIIAKTHOE BbIpakKeHne OJisi pYCKOBOI'O KalluTasaa:

[1
1+k5)u,p=1—2 ,
( W, p e

(1-(1-p)’ I (12)
I+—F— I—-»n .
(1+ -y M, p < e

max{ES\"[X]} =
XeD,

[Jist TOHMMaHMsI CTeIIeHM OCTOPOKHOCTH C IIPMMEHEeHeM OMMCAaHHO OIeHKM PMCKOBOTO KaIuTaja
pPacCMOTPUM UMCIEHHbII IpUMep.

ITpeamnosoKUM, UTO IJISI OLIEHKM 9KOHOMMUYECKOTO KaluTaaa ¢ MOMOIIbIO JaHHOI Mozdenu Bhi6paHa
Mepa pucka ES[(,”) npu n = 2, T.e. ESI(,Z).

TIpeaIonoXKuM OMSITh, UTO JOBEPUTETbHASI BEPOSITHOCTD P, C KOTOPOJi OI[€HMBAETCSI Mepa pyucKa ESI(,Z),
B JaHHOV KoMnaHuy npuHsaTa p = 0,95. Kpome Toro, Beibepem 3HaueHne napamerpa KL=10ed. u , usme-
HSISI 3HAUeHMe nmapamMerpa Mozeian G (a 3HauUmuT, u k), 6yIeM BbISICHSITh, KAKOE M3 YCI0BMII B paBEHCTBE
(12) 6ymeT BBIMOTHSATHCS, i COOTBETCTBYIOIMM 06pa30M PacCUMThIBATh 3HAUEHME PUCKOBOIO KaIliTaja.
Pe3ynbTaThl pacyeToB IpUBeIeHbI B maobi. 2.
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, Tabnuya 2 / Table 2
Pacuet puckoBoro Kanurana I,}“E%)’Z‘{Esé,s)s[X I} npu pasnuuHbix 3HaueHusx napametpos G,k / Calculation of
Risk Capital max{ESy5;[X1]} at Different Values of Parameters ,k

1 c=2ed., k=0,2 0,194 p>1- 1 B=10,4
1+k°

2 c=5ed., k=0,5 0,1055 p2l- 1 B=125
1+k*

3 6=10ed., k=1 0,29 pxl- 1 B=20
— N1+&2

4 c=20ed., k=2 0,553 p2l- 1 B =50
1+k*

5 06=50ed., k=5 0,804 21— 1 B =260
1+k°

McmouHuk / Source: pa3paboTtaHo 1 coctaBneHo aBTopom / Designed and compiled by the author.

MBI BUIMM, UTO IIPU BCEX TEX JKe 3HaUYeHMsIX KO3DPUUMEHTOB Bapuauyuu k B JaHHO MOIe/N C IIpuMe-
HEeHMEM Mepbl pucKa ES((,’zg)5 BMecTO ES| s PUCKOBBIN KaluTall OIleHMBAETCSI 10 MaKCYMMYyMY, PaBHBIM
B=p(+k?). To ecTh Mepa pucka ES(§,29)5 TIPOSIBJISIET GOJBIIYI0 OCTOPOKHOCTD 10 CPaBHEHMIO ¢ ES os.

SICHO, YTO B 3TOI MOMe/IN 6YIeT MPOUCXOAUTH 3MeHeHe TTOBeIe s OTpeee s BeJIMUMHbI 9KOHO-
MMUYECKOTO KaIlliTajaa B 3aBMCUMMOCTH OT 3HaYeHusI Ko3buiLmeHTa Bapual iy, HauMHas OT HEKOTOPOTO
ero 3HaueHust. Onpenenum 3TO KPUTHUECKOe 3HaueHne KoddduunenTa sapuaunun. SICHO, YTO M3MeHEeHNe

f 1
TMOBeOeHMs HaUMHAETCs C BBINIOJTHEHNMS HEPABEHCTBA p < 1- W, UYTO S3KBMBAJIEHTHO HEPaBE€HCTBY
+

_ _ 2 _ _ 2
ks =0 ”2) _ 1=d 0’952) ~19,98.
1-p) (1-0,95)

HpI/I BCeX TaKMUX 3HaueHMAX k 3HaueHUe PUCKOBOI'O KalluTajJa onmpenejadaeTcsa paBHbBIM
1-(1-0,95)
(1-0,95)*

y6BITKOB ke pu k = 20 pasua B =p(1+k*)=4010.

3HauuT, npu 60bIKNX KO3GQUIMEHTaX Bapuanyu, HaUMHast C KpUTUYeCKoro 3Hauenus 19,98, mogenb
orpeJesnseT BeJIMUMHY HEOOXOIMMOTI0 PUCKOBOTO KaluTana B BUJe BeIMYMHBI MeHbIIell He3axXesK1po-
BAHHOI YaCTU BO3MOKHBIX YOBITKOB. TO eCTh HaUuMHASI CO CTOb 3HAUNTEIbHBIX KO3 GULIMEeHTOB Bapua-
MY, U 3TA MOJIEJb IlepecTaeT 6bITh MAaKCUMMaJIbHO OCTOPOXKHOIA. [lanee, eCiy IPUMeHSITh MOJe/Tb OLleHKU
PMCKOBOTO KaluTaja Ha OCHOBEe Mephl pucka ES&S, OKa3bIBaeTCs, UTO COOTBETCTBYIOIIee KPUTHUUECKOe
3HaueHMe KoadPuiMeHTa Bapualum oKa3blBaeTcs elle Bbilile — npuMepHo 89,44 u T.7.

r)ga})x{ESé?gs[X]}z(l— )10 =4000 ex., Torma Kak He3axemKMPOBAHHAS YaCTh BO3MOJKHBIX
2
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HpO,ElOTI)KI/IM pacCMaTpMBaTb HAally KOMIIaHMNIO, KOTOpad 3axeIXKmpoBajacb OT Y6bITKOB, IIpeBbINIar-
INX BEJINYMHY }.L(l+k2), C IIOMOIIBIO MPOM3BOAHBIX MHCTPYMEHTOB MJIN ITOKYIIKUA COOTBeTCTBYIOIHeﬁ
CTpPaXxOBKNA.

KpOMe TOTO, IIpeaIIoJoOXMMM Teliepb, 4YTO pI/ICKOBbe/I KamnuTall paCCUUTBIBAETCSA C IIDMMEHEHMEM Mep
pucka ESS), raoe t — IelCcTBUTENbHOE YMCII0 (t > 1), " NMyCThb, HAIIpUMep, IIPpMHMMAETCA PaBHbBIM
max{ESV[X1}.

XeD,

[IpepgcraBum uucao t B Bume t=m+0,, rae m — HaTypajJbHOE UMCIIO, a O AeiCTBUTEJIbHOE UMCIIO
0 <o <1.HamomMHuM, YTO B JAHHBIX MTPEAIIONIOKEHNSIX 3 TEOPEMBI 3 CJIe[IyeT, UTO

B,p=p,,

) _ 1-(1-p)"(1-0p)
I}gj{ES,, [X]} =+ 1= py"(—ap) G, S P <Py
L =d=p)"(-op)

(1-p)"(1-ap)

a

W, p < p,.

Hanomuum, uto Py — 3TO €AMHCTBEHHOE pelleHMe YPaBHEHNSI

2

m c
(I-p) (l—ap)zm,
a p; — 9TO eMHCTBEHHOE Pellenye ypaBHeH s
(1-p)"(1-0p) =62“T“2.
Onnako npu B = u(1+k2) MbI ITOJIyYaeM:
c’ c’ o> 1 w2

b

o’ +(B-p)’ o +(ul+k)-p? o’ +k' GPiok 14k o+

T.e. Py = p-
[TosTomy monyyaeM ciaeAyoollee KOMIIAKTHOE BbIpaskeHue IJIs pUCKOBOTO KaluTama:
2
I+, p 2 py,

%gwﬂﬂXn= 1, (=(-p)"(1-0p)
(I-p)"(1-op)

W, P < Py (13)

[Jist TOHMMaHMsI CTeIIeHM OCTOPOKHOCTH C IIPMMEHEeHeM OMMCAHHOM OIeHKM PMCKOBOTO KaIuTajaa
pPacCMOTPUM UMCIEHHbII IpUMep.

TIpeamnosoKuM, UTO IJISI OLIEHKM 9KOHOMMUYECKOTO KaluTala C MOMOIIbIO JaHHOI Moaenu Bei6paHa
Mepa pucka ES[(,’) nput=1,5,T.e. ESI(JI’S).

[TpeamosoKUM OMSITh, UTO JOBEPUTEIbHAS BEPOSITHOCTD P, C KOTOPOJi OLIEHMBAETCSI Mepa pucKa
ESI()]’S) , B TaHHOJ KoMmmaHuu npuHsara p = 0,95. Kpome Toro, BpibepeM 3HaueHue mapame-
tpa W=10ed. u, u3MeHsIs1 3HAUEHME MapamMeTpa Mozean G ( a 3HAUYMUT, 1 k), 6YyIeM BbISICHSTh, KAaKOe 13
yciaoBuit B paBeHcTBe (13) OymeT BBIMOIHSITHCS, M COOTBETCTBYIOL[MM 06pa3soM pacCUMTHIBATh 3HAUEHWE
PUCKOBOTO KamuTaa.
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Tabnuuya 3/ Table 3
PacueT puckoBoro Kanurana maX{ESo 5 X1} npu pasnuuHbIX 3HaYEHUSX NapaMeTpoB o,k /
Calculation of Risk Cap|tal max{ESé‘g?[X 1} at Different Values of Parameters o,k

1 G:2e0., k=0,2 0,96 0,02625< 1 B=10,4
1+k°

2 c=5ed., k=0,5 038 0,02625 < 12 B=125

3 c=10ed., k=1 05 0,02625 < . B=20
1+k°

4 6=20e0., k=2 02 0,02625 < 12 B=50

5 c=50ed., k=5 0,039 0,02625< B =260

McmouHuk / Source: pa3paboTtaHo 1 coctaBneHo aBTopom / Designed and compiled by the author.

Tabnuua 4 / Table 4
Pacuet puckoBoro kanurana maX{ESé 925)[X I} npu pasnuuHbIX 3HaYeHUAX napaMeTpoB C.k /

Calculation of Risk Cap|tal max{ESélgzg[X 1} at Different Values of Parameters ¢,k

1 | 0=2ed., k=02 0.9 0,0405< B=10,4
1+k°
2 c=5ed., k=0,5 0,8 0,0405 < 12 B=12,5
3 | o=10ed., k=1 05 0,0405< B=20
1+k°
4 | 6=20e0., k=2 02 0,0405< B=350
1-(1-0,95)(1-0,2-0,95)
5 6=50ed., k=5 0,039 1 1+ )10 =
0,0405>——7 (1-0,95)(1-0,2-0,95)
=246,9

McmoyHuk / Source: pa3paboTtaHo 1 coctaBneHo asTopom / Designed and compiled by the author.

3ameTuM, 4TO BBIGODP B hopMmyJie (13) BbipaskeHusI IJisk pacyeTa pUCKOBOTO KaluTasa 3aBUCUT OT TOTO,

6osbie niau menbire BemnunHa (1— p)” (1—op) Mo cpaBHEHMIO C BETMYMHOMA
BaemoMm ciayuae m=1u o=0,5, a sgaunt, (1- p)" (1-op)=0,02625.
Pe3ynbTaThl pacueToB MpUBeIeHbl B mabil. 3.

. OgHako B paccMaTpu-
1+k?
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MbI BUAVIM, UTO MIPY BCEX TEX K€ 3HAUEHMSIX K03GbdUIMeHTOB Bapualuy kK B JaHHO MO e C Ipume-
HEeHMeM Mepbl pucKa ES81955) PUCKOBBI KallUTal OLIeHMBAETCS [0 MAKCUMYMY, paBHbBIM B = u(1+k2) .To
eCcTh Mepa pucka ES(()1955) TakK Xe, Kak " ES(%)S, MIPOSIBJISIET GOJIBIIYI0O OCTOPOKHOCTD 10 CPAaBHEHMUIO C
ES s

A Terepb NPeAIIOI0XKUM, YTO I/ OI[eHKY 5KOHOMMYECKOT0 KamuTasaa ¢ TOMOIIbIO JAaHHO Moaenn
BbI6paHa Mepa pucka ES(’) nput=1,2,T.e. ES(1 2)

TTpezIoNoKMM OIISTh, ‘{TO IOBepUTeIbHAas BepOHTHOCTb D, C KOTOPOJi oLieHnBaeTcst Mepa pucka ES) 12
B TaHHOII KoMMauuu npuHsaTta p = 0,95. Kpome Toro, Bbibepem 3HaueHnne napamerpa WU =10ed., u I/IBMeHHH
3HaUYeHMe ImapaMeTpa Moaenau C (a 3HAUUT, U k), 6yaeM BbISICHSITh KaKoe U3 yCJIOBUit B paBeHCTBe (13)
OyIeT BBIMOJIHSITHCS M COOTBETCTBYIOIMM 06pa3soM PaCCUMTHIBATh 3HAUEHMEe PMCKOBOTO KalluTalja.

3aMeTuM, 4TO BbI6GOP B hopmysie (13) BeIpaskeHMs AJIs1 pacyeTa PMCKOBOTO KaluTajaa 3aBUCUT OT TOTO

1
6osbine uay menbure BemnunHa (1— p)” (1—op) 1o cpaBHEHUIO C BEIMYMHOI] W OnHaKo B paccMaTpu-
BaemoMm ciayuae m=1u o =0,2, a suauur, (I1- p)"(1-op)=0,0405.

Pe3ynbTaThl pacyeToB MPUBEIEeHbI B maod. 4.

MbI BUIVM, UTO [PV OTHOCKUTEIbHO He6onbLinx KoadduiineHTax Bapuainm k (iepBbie YeThipe cryyas),
YTO MPUBOOUT K OTHOCUTETbHO HEOOJIbIIO HeXeIsKMPOBAHHOM YacTy BO3MOKHBIX YOBITKOB B = u(l+k2) ,
B IaHHOJ MOZeNM PUCKOBBII KaliTal OLleHMBaeTCs 110 MaKCMMyMmy, paBHbIM B = (1 + k?). OgHaxo B ciy-
yae 60gbmux Ko3puimeHToB Bapuanum (5-i caydain) Momenb onpenesieT BeJIMUMHY HEOOXOAMMOTO
PMCKOBOTO KanuTaaa B BUAe BeJUUYMHbI 246,9 en., MeHbIlell He3axXeI X/ POBaHHOM 4aCTU BO3MOKHbBIX
yOBITKOB, KOTOpast paBHa 260 ef., T.e. 3HAUUTEIbHO HOIbIIIE.

SIcHO, YTO 9TO M3MeHEeHMe [T0OBeIeH s Opee/eHNsT BeIMIMHbI 9KOHOMMYECKOro KalluTaaa B JaHHOI
MOJIe/IM B 3aBUCUMOCTH OT 3HaUeHUs Ko3ddulieHTa Bapualuy IpoOUCXOIUT, HauMHas OT HEKOTOPOT'O ero
3HaUeHus MeXnay 2 u 5. VI Mojeny olleHKM PUCKOBOTO KalluTaaa ¢ IpuMMeHeHueM Mep pucka ES(’) pu
t >1,5 HaMHOrO OCTOPOXKHEE, YeM COOTBETCTBYIOIINE Mofesy pu ¢ < 1,2 1 110 Mo#enbHOMY napaMepr t,
TaKKe CyIleCTByeT HeKOTopoe KpuTudeckoe sHaueHne 0,2<7, <15, mpu KOTOPOM ITPOMCXOAUT IT€PEXOS
OT OJHO¥ OMUTUKM (MEeHee OCTOPOKHOII) BBIGOpA PMCKOBOTO KamuTaia K Apyroi (6osee 0CTOPOSKHOI).

MAKCUMANDBbHBIE 3HAYEHNA MEP PUCKA VAR U ES, A TAKXE VaR®” U ES©
B CNYYAE HEOTPAHUYEHHOIO HOCUTENA PACNPEOENEHUNA

B pa6ore B. Xwopnumana [12] mpuBeneH caeqyIOnii pe3yabTaT O MAaKCMMaAbHBIX 3HAUEHUSIX Mep pu-
ckoB VaR u ES st ciy4yaliHbIX BeJIMYMH, TP CTABISIIONIMX COOTBETCTBYIOUME PUCKU C PacpeeneHUsIMu
BEPOSITHOCTE C HeozpaHuueHHbIMU HOCUTEISIMY Y GUKCUPOBAHHBIMY 3HAUEHUSIMU OKMUTA€MbIX 3HAUEHMI
Y CTAaHAAPTHBIX OTKJIOHEeHUI, KO3DbUIIMEeHTOB aCMMMETPUM U 3KCIlecca.

To ecTb OH cocpefoTaunBaeTcsd Ha MHOXecTBe D, ((—oo,%0) ;,0,Y,Y,) BCeX CAy4aiiHbIX BeJMUYMH CO
3HaYeHMSIMU Ha (—oo,c0) C M3BECTHBIMM CPeJHUM WL, IUCIIepcueil G-, acuMMeTpueit Y U 9KCILeccoM v, .
Ha Bcex sTamax 6yayT MCIIOJIb30BaThCS CAeAYIOIINe BCIIOMOTraTe/bHble ITapaMeTphl:

A=2+v,-7°, =—(y J4+7? ),c——c_I:%(y+\/4+72). (14)

B pa6ore [12] mokasaHa cienmyroiasi TeopeMa (OHa 3/1eCh IPUBEAEHA C UCIIOIb30BaHeM 0603HAUEHUI,
MIPUHSITBIX B Hallleli paboTe).
Teopema 3. MakcumanbHOe 3HaueHue VaR aiist MHOXecTBa [, paBHO

r)pe%)f{VaRp[X]} =U+x,0,

roe xp — KBAHTWJIb CTAHOAPTU3MPOBAHHOI'O MAaKCMMaJIbHOI'O pacCripeaejieHnsda FS (X) MoJIiy4dyaeTcs 13

caeqyounx ypaBHEeHUI

T ,max

Cayuait 1: p>1-P(c) =%(1+

——),p(x,)=1-p.
NZERS
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.

W)’ POY(x,)) = p,

roe dyHkoum Y(x) n p(X) ompeneneHbl B ClIeSyIOUVIMY BbIPaKeHUSIMMA:

Cayuaii 2: p<1-—P(c) =%(1+

1 A@w)— A®w) +49()B(w)
\V(u)_ 2( q(u) ): (15)
A(u) =vq(u)+ Au, B(u)=A+qu), qu)=1+yu— uz, (16)
A
P = T Al ) (17)

CpaBHMBasi JaHHOE yTBEPKIeHMe C OLIeHKOW CBepxy Mepbl pucka VaR, MpuUBeIeHHON B yTBepKIeHun 1,
CTOUT 3aMEeTUTh, UTO OLIEHKA CBEPXY 3TOJ Mephbl pUCKOB B TeopeMe, Oyayuy MakKCMMaabHOI Ha MHOXKECT-
Be CJTy4aiiHbIX BenuuuH (pUCcKoB) D, ((—oo,%0) ;U,0,7,7Y,) , AB/IsieTcs 60/ee TOYHOM, ¥ OLleHKa B YTBepXK/e-
HUM 1 MOXeT ObITh 3aBBINIEHHO B ONpeeeHHbIX caydasx. OJHAaKO MII0COM OIeHKY B YTBEPKAeHUN 1
SIBJISIETCSI TO, YTO OHA BepHa AJIS TI0OBbIX CIYYaiiHBIX BeJIMUMH (PUCKOB) C GUKCUMPOBAHHBIM OV a€MbIM
3HaYeHMeM, HO MPY 3TOM ITPOU3BOJIbHBIMY 3HAUEHUSIMM CTAHAAPTHOTO OTKIOHEHNS, KO3(PDULIMEeHTOB
acMMMeTPUM U IKCIlecca, TOra Kak OlleHKa B TeopeMe 4 cripaBedjinBa Mpyu GUKCUPOBAHHBIX 3HAUEHUSIX
TakKe ¥ CTAaHJAAPTHOTO OTKIOHEeHNS, KO3DDUIMEHTOB aCMUMMETPUM U 3Kcilecca. Kpome Toro, airopuTm
TTOTYYeHMsT MaKCHMMaJIbHOJ BepxXHeil OlleHK) B TeopeMe 4 TpeOyeT IpuMeHeHMs YMC/IeHHbIX METOIOB, TaK
KaK HeT MpsIMOil (GOPMYJIbI /IS ee BbIUMCIEHMSI, TOT/Ia KaK OlleHKa COIIaCHO YTBEPXKAEeHMI0 1 MpeebHO
mpocTa.

TlepeiizeM K OMMCAHMIO MaKCHMaIbHBIX 3HAUEHNIT COOTBETCTBYOMMX Mep pucka VaR"” mpu mo6om
neiicTBuTeNbHOM 3HaueHun ¢t >1 (cm. [18, 19]).

Teopema 4. MakcumanpHoe 3HaueHne VaR") Ha MHOXeCTBe CIyJaiiHbIX BeIMUNH D, ompepensiercst
clefyoIuM 06pa3oM: MpeacTaBUM TefiCTBUTENbHOE UNCIO t B BUAEe f=m+ 0, Ile m — HaTypalbHOe
YMCI0, a O — JeliCTBUTENbHOE Uuncio B npegenax 0 <o <1.

Torma maX{VaRl(f X = w+x G ,Ihe X, — KBaHTW/Ib CTAHJAPTM3MPOBAHHOIO MaKCUMA/IBHOTO
XeD,

1=(1-p)" (1=otp)
F® 6 .
pacipeneneHnsa ST, max (X) IIoJ/IygaeTcCd CJIeAyImm 00pa3oM:

Y

Ja+v?

m 1
IyCTb P, SIBJISIETCS eIMHCTBeHHBIM pemieHuem ypasHeHus (1—p)"(1-op)=—(1- ), Torma:

Cnyyaii 1: ecin p 2 p,, TO P(xl—(l—p)m(l—(xp)) =(1-p)"(-ap),

Cnyyaii 2: ecmu p < p,, TO P(\u(xli(lip)m(liap))) =1-(1-p)"(1-ap).

Jloka3aTeabcTBO. YUUThIBash GOPMYITY, CBSI3bIBAIOILYIO Mepbl puckoB VaR" ¢ 06br4HOi Mepoit prcka
VaR: VaR;’)[X] = VaRl—(l—p)m(l—OLp) [X], MbI mOHMMAaeM, UTO OJI51 TTOMYYEHMS YTBEPKOEeHMIT TeopeMbl 2 AOCTa-
TOYHO B TeopeMe 1 Besme Benmuuuy p sameunuTsb Ha 1—(1— p)"(1—op).

Torma ciyuaii 1 peanusyercs Ipyu 3HAUEHMUSIX TOBEPUTEIbHOM BEPOSITHOCTH, YI,0BIETBOPSIOMINX YCJIO-
BUIO

1
1-(1-p)"(1-ap) > 5(1 +L) , KOTOpO€E 3KBUBAJIEHTHO YCIOBUIO (|- p)"(1—ap) < l(l_L) , (18)

N AN

re OYeBUIHO %(1 —L) <lI.

Ja+7?
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Torpma Tak JKe, KaK ITp1 J0oKa3aTe/IbCTBE TeOPEeMbI 3, JOKa3bIBaeTCAa CYIIeCTBOBaHME M e AVMHCTBEHHOCTb

pemieHus p, ypaBHeHUS (l—p)’”(l—(xp):l(l—L), npuYeM IPU p=p, BBHIINOJHAETCS
2 / +v?

HepaBeHCTBO (18), a mpu p < p, BHINIOJIHSAETCS HEPABEHCTBO, IPOTUBOIOJOXHOE HepaBeHCTBY (18). OT-
CI0/1a U U3 TeOpeMbl 3 cyieflyeT NoKa3aTeJIbCTBO TeOPeMbI 4.

B pab6ote [12] moka3aHa cienyionias TeopeMa (OHa 37eCh MpUBeIeHa ¢ UCIOIb30BaHMeM 0003HAUEHM,
IIPMHSTHIX B Hallleil paboTe).

Teopema 5. MakcumanbHOe 3HaueHue ES Ha MHOXecTBe [), paBHO

max{ES [X]}= u+{d(y,,)+L(nf;‘3X °d)(y,)}o,
XeD, 1-p

re KBaHTU/Ib MaKCUMMaJIbHOTO pacIpeneneHust Fs(z)max (x) cTaHmAPTM30BAaHHOTO CTOM-IOCC MOPSIAKA (CM.
[29]) monyuaeTcs U3 ciieqyOMINX YPaBHEHUT:

Cayuaii 1: ecin p21-P(c),T0 P(y,)=1-p,
Cnyuaii 2: ecin p<l-P(c), 10 P(y,)=p,
roe P(x) onpenenstercst us (18),

1100, w(x)) = xHx + w0} + 2x{y(x) — x}

d(x)=
2 {0 () - X+ y(x) - x)
oluy) =T,
+uy

P(x)(d(x)-x)—-d(x),x<c

4) _
T (4(6)) = {P(x)(x _d(x)).x>C

TlepeiteM C OMMCAHMSI MAKCYMAJIbHBIX 3HAUYEHMIT COOTBETCTBYIOmMX Mep pucka ESY) mpu mo6om meii-
CTBUTeIbHOM 3HaueHun ¢ >1 (cm. [18, 19]).

Teopema 6. MakcumasnbHoe 3Hauenne ES') Ha MHOXecTBe cTydaiiHBIX BeNMUMH D, onpepensiercs
CllelyIOIIYM 00pa3oM: Npe/iCTaBUM AeiiCTBUTEeNbHOE YNCIO ¢ B BULe f =m+ 0L, IAe m — HaTypajlbHOe
YJCII0, 8 0L — JeiCTBUTeNbHOe uncio B npefenax O <o <1.

1
) — @
max{ES, X =00 pyroop) (Tanax °D Y1y (1—opy )10

+

(o™ (1= p)" (1-0tp) (-
rie d(y,) — KBaHTWIb MaKCHMA/IbHOIO PaClpeeseHus Féfz,)max (x) cTaHgapTM30BAHHOIO CTOM-IOCC I0-
psaka (cMm. [12]) momyvyaeTcs: U3 caenyrunux ypaBHeHUNA.

Ilycte p, — emmHCcTBeHHOeE pemeHye ypaBHeHus (1-p)"(1-ap)= P(c).

Torma:

o . _ _ m _
Cnyuaii 1: ecin p > p,, TO P(yl_(l_P)m(l_ap))—(l p)"(1—-op),

Cnyyaii 2: ecin p < p,, TO P(yl—(l—p)m Y=1-(1-p)"(1-ap).

(I-op)
Jloka3aTenbCTBO. YunuTbiBas GOpMyITy, CBSI3bIBAOIYIO Meps puckoB ES) ¢ 06bran0it Mepoit prcka
ES, ESI(,’)[X] =ES [X], MBI MOHMMaeM, YTO AJ1sI TOTYIEHUS] YTBEPXKIEHUI TEOPEMBI 2 JOCTATOY-

1=(1-p)" (1-0op)
HO B TeopeMe 1 Besge Bennuuuy p 3ameHutb Ha 1—(1- p)"(1—-op).
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Torpma ciydyait 1 peannusyeTcst Ipy 3HAYEHUSIX OOBEPUTEIbHON BEPOSITHOCTHU, YAOBIETBOPSIIOMIMUX YCI0-
Buio 1—(1-p)"(1-op) >1- P(c), kotopoe skBuBaneHTHO yciaosuio (1—p)"(1-ap)< P(c). (19)

Torma Tak ke, Kak Mpu [0Ka3aTeJbCTBE TEOPEMBI 3, JOKA3bIBAETCS CYIECTBOBAHME U €JUHCTBEHHOCTD
pemenus p, ypasHeHus (1— p)”(1-op)= P(c), npuuem mpu p > p, BBIIOIHsETCS HepaBeHCTBO (19), a
npu p < p, BBIIONHSIETCS HepaBeHCTBO, IPOTUBOMOJIOXHOe HepaBeHCTBY (19). OTciofa u U3 TeopeMbl 7
cleyeT 40Ka3aTelbCTBO TEOPEMBI 8.

BbiBO bl
VccnemoBaHMe BePXHUX IPaHUIL Pa3IMUHBIX Mep PUCKOB, BKITIOUAIOIIVX MePbl KATaCTPO(PUUECKUX PUCKOB,
MIPeICTAaBIISIOT M HAYYHBIIA, M TPAKTUUeCKMI MHTepec. JIJIsT MPaKTUKM OHM YIOOHBI AJIsT SKCIIPecC-OeHOK
PUCKOB, KOTOpbIe NOCTATOYHO MPOCTO Peaau3yrTCs, eCay BepXHie IPaHUllbl UMeIOT IPOCTbhie U SIBHbIE
BhIpakeHMs1. OCO6EHHO BakKHBI CIyUay, KOTIA OHM BbIpakeHbl JINIIb Yepe3 HeCKOJIbKO IepBbIX MOMEHTOB
3aKOHAa pacrpeneaeHus MoTepb 1 He TPeOYIOT 3HaHMS CAaMOTO 3aKOHA pacrpeneneHus.

B paboTe cHavasa M3y4aloTCs BepxXHMe TPAaHUIIBI /I TaKUX M3BECTHBIX Mep PUCKA, KaK I[eHHOCTb MO/
puckoMm VaR, v oskxupaeMblii meUIUT I yCIOBHAS IeHHOCTD of, puckom ES. lanee momyvaloTcst Bep-
XHJe IPaHMUIIbI IJISI BBEIEHHBIX aBTOPOM B HAyUHbIi 06MX0d Mep KaTacTpoduueckux puckoB VaR B cTe-
neuu t, VaR"™ u ES B crenienu t, ES®.

B paboTe Takke ONMMUCHIBAIOTCS pe3yabTaThl B. XioparMaHHa 110 OlleHKe MaKCMMaJIbHbIX 3HAUEHUIT Mep
pucka VaR n ES, 1 ¢ IpMEeHEHMEM 3TUX Pe3yJAbTaTOB ITOJYUYEHbI MPEeACTaBIEHUS OJII MaKCUMaabHbBIX
sHaueHnit mep pucka VaR” u ES".

C npumeHeHMeM noaxona B. XiopiumaHHa B paboTe MpuBeIeHa OlleHKa BeIMYMHBI 9KOHOMUYECKOTO
KamuTana ¢ momomsio Mep pucka ES® B saBucumocty ot KoadduimeHTa BapuaLuy MoTepb [Py XeIKi-
pPOBaHMM TIOTEPDH BhIlIe UX MUHUMATbHO BO3MOXHOTO BepXHEro YpOBHSI.
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