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NaHOEMUIAHOTO BOCCTAHOBMIEHMSI SKOHOMMKM M MPOLLeCca perMoHann3aLumm, He NpocTo BbI3bIBAET AMCKYPCUBHBIN MHTEpeC 06-
LLeCTBa, @ CTAHOBUTCS HEOTbEM/EMbIM YCIOBMEM HOBOWM peanbHOCTW. [pouecc TpaHchopMaumm geHexHoro obopoTa mytem
BHEAPEeHUs LUMOPOBbIX Ba/IKOT HA BOJIHE FOHKM LMMPOBM3aLIMM CPEAM MUPOBbIX LEPXaB, OTCTAOLLMX OT 3BOMOLMOHUPYHOLLEN
KPUNTOBA/IOTHOW MHAYCTPUM, NepepacTaeT B npouecc GopManu3aumm MeTaBceNeHHbIX U BCe My6e NPOHMKAET B COLMANbHO-
3KOHOMMYECKYH0 AeicTBUTENbHOCTD. Mpo6neMa poccUiACKOM NPaKTUKM Pa3BUTUS MNIATEXHOW Cpedpl 3aK/4aeTcs B ee A0ro-
HsOLLEeM XapakTepe, 06yC/I0BNEHHOM CaMOMPOM3BO/bHbIM CTAHOBNEHWEM LindpOBOro 0bLLeCTBa, NPUBOAALLEM K PACLIMPEHUIO
MacLwTaboB anbTepHaTUBHbIX GMHAHCOB BHE paMOK nNpaBoBoro nons. Lkenbto nccnenosaHus crano onpeneneHme HeoTbeMIEMbIX
aTpubyTOB AOBEPEHHOM LM(POBOW Cpenbl, Heobxoaumor ans obecneyeHus obopoTta LMPpPoBOro pybns, U BbisBNeHWEe 0CObeH-
HOCTel BOCNPUATUS NEPCreKTUB MCMONb30BaHUS LMPPOBOM (HOPMbl HALMOHANBLHOM AEHEXHOM eOMHULbI NPeaCTaBUTENSIMU
Pa3nMYHbIX MOKONEHWIA. [INg [OCTUXKEHMS LIENN UCMONb30BaHbI METOAbI CUCTEMATM3ALIMM, TPYNMMPOBKM, KOMMAPATUBHOMO U KOH-
TEeHT-aHa/IM3a, aHKETUPOBaHMS, MeTOoA, KBOT. B onpoce npuHsanu yyactne 35327 xutenei pasnunyHbIX PerMoHOB CTpaHbl. Bbisie-
JIeH HU3KWUIA YpOBEHb FOTOBHOCTM 0DLLECTBA K BHEAPEHWIO LdPOBOro pybns kak 3aMeCcTUTenst HaMYHbIX EHEr U anbTepHaTHBbI
KPUNTOBaNOTbl. AKLLEeHTMPOBAHO BHUMaHWeE Ha HeOBXOAMMOCTM KOMMIEKCHOIO MOAXO0AA K PACKPbITUIO LLEHHOCTU M MPeUMYLLEeCTB
umdpoBoro pybns, COAEMACTBYIOLLErO ero YCrneLwHoMy 3amnycKy 1 NpoaBwkeHuto. PesynbTarbl MCCef0BaHUs NOAYEPKMBAIOT 3Ha-
YMMOCTb COOTBETCTBUS LMDPOBOro pybns kateropmm «umdpoBble BatoTbl» U aKLLEHTUPYIOT BHUMaHWE Ha HeLonyCTMMOCTU Mpu-
HSATUSI HEBEPHbIX PeLLeHWi Npy TpaHchopMaLImMm AeHEXHOro 060p0Ta, NPUBOASALLMX K HAPACTaHUIO PUCKOB LIM(DPOBOro HepaBeH-
CTB3, CTONIKHOBEHMIO MHTEPECOB OMpefeNeHHbIX PyMnn HACeNeHNs B YCI0BUSX CIIOKMBLUMXCS NMOBEAEHYECKMX NMATTEPHOB B BUAE
HaCcTopoXKeHHOoro oTHoLeHus K Digital finance npu HepoCTaTOuHOM GMHAHCOBOM FPAaMOTHOCTM.

Knioyeswle cnosa: ansTepHaTUBHbIE GUHAHCHI; AEHEXHbIM 060pOT; KpUNTOBaNtoTa; LMbpoBas BanTa; UMdpoBas cpena;
undposon pybnb; foBepeHHoe undposoe npocTpaHcTeo; LIBLLB
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Prospects for the Incorporation of the Digital
Ruble into Russia’s Monetary Turnover: Attributes
and Principles for Developing a Trusted Digital
Environment

M.A. Abramova?, N.N. Kunitsyna®, E.l. Dyudikova*
aFinancial University, Moscow, Russia;
b¢North-Caucasus Federal University, Stavropol, Russia

ABSTRACT
The rapid nature of the modernization of monetary turnover, accompanied by geopolitical risks against the background
of post-pandemic economic recovery and the regionalization process, no longer just arouses the discursive interest of
society, but becomes an indispensable condition of the new reality. The process of money turnover transformation by
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introducing digital currencies into circulation in the wave of digitalization among world powers lagging behind the
evolving environment of the cryptocurrency industry is developing into a process of formalization of metaverses and
penetrates deeper into the socio-economic reality. The problem of the Russian practice of developing the payment
environment consists in its catching-up character, caused by the spontaneous formation of the digital society, resulting
in the expansion of the scope of alternative finance outside the legal field. The purpose of the paper is to determine
the inherent attributes of the digital trusted environment necessary to ensure digital ruble turnover, based on an
empirical study of society’s perceptions about the prospects for using the digital form of the national monetary unit by
representatives of various generations. We used systematization, grouping, comparative and content analysis, surveys,
and the quota method to achieve the paper’s purpose. The survey involved 35,327 residents from different regions. As a
result, the authors revealed the low level of readiness of society for the introduction of the digital ruble as a substitute
for cash and cryptocurrency. The paper focuses on the need for an integrated approach to the disclosure of the digital
ruble’s value and benefits, which contributes to its successful launch and promotion in the market. The results of the
research highlight the importance of correspondence in the digital ruble category “digital currencies”, and also the
impossibility of making incorrect decisions in the transformation of money turnover, which leads to the growth of risks
of digital inequality, the clash of interests of certain groups of the population in the prevailing behavioral patterns in the
form of a cautious attitude to digital finance with insufficient financial literacy.

Keywords: alternative finance; money turnover; cryptocurrency; digital currency; digital environment; digital ruble;
trusted digital space; CBDC

For citation: Abramova M.A., Kunitsyna N.N., Dyudikova E.l. Prospects for the incorporation of the digital ruble into Russia’s
monetary turnover: Attributes and principles for developing a trusted digital environment. Finance: Theory and Practice.
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BBEOAEHWE

B coBpeMeHHOM MUpe Mo, BAUSIHMEM KaTacTpodu-
YeCKUX MOCAeACTBUI MaHgeMUM U 0], BO3IeCT-
BJEM T'eOTOIUTUYECKUX (DAKTOPOB HEITPEOAOTNMOIA
CUJIBI 3aMETHO 000CTPUJINUCH ITPOBJIEMBI YCTONYMBO-
ro pa3BuTus. OUeBUIHO, UTO B YCIOBUSX I[MGPOBOI
TpaHchopMaIy SKOHOMYUKY 00IIeCTBY TpebyeTcst
byHIamMeHTaIbHO HOBBIN MOAXO[ K MX pelleHNnIo.
DTO MOATBEPKIAET M MPOUCXOASIIAS MOITYIsIpU3a-
1M MHOTOUMC/I@HHBIX MHHOBALINI, OTINYAIOIINXCS
CTUXUITHBIM CTAaHOBJIEHMEM, «HEHaBSI3UMBBIM» ITPO-
IBYDKEHVEM Y IIMPOKUM OXBATOM I0Tb30BaTeseil Ha
(hoHe OTCYTCTBUS peajbHOTO HOPMAaTUBHO-IIPaBO-
BOTO peryauMpoBaHusi, KOHTPOJISI ¥ TapaHTUi co CTO-
POHBI MHCTUTYTOB BjiacTu. HarasimHbIM ITpUMepoM
MMOA0OHBIX MHHOBAIMI BBICTYIIAIOT TaK Ha3bIBaeMble
«uIeanbHble UG POBbIE AEHBIM», TIPOIIeIINe TYTh
OT MYOJIMYHBIX KPUIITOBATIOT 10 ODUIIMATIbHBIX H1-
HaHCOBBIX MHCTPYMEHTOB.

K Hauvamy 2023 r. TOIBKO IBe CTPaHbI IPSIMO 3asIBUIN
0 peasM3alyy MOTEeHIMAaIa TEXHOJOT MY KPUIITOBA-
JIIOTHBIX MTPOAYKTOB C ITPeIOCTaB/IeHNEM B OTKPBITOM
IOCTYyIIe, ITYCTh B HEGOMBIIIOM 00beMe, HO CIIeam-
3MPOBAHHbBIX CBEIEHMI IT0 CYIIEeCTBY Peaan3yeMbIX
HoBOBBeneHuli: Hurepus (eNaira Ha ocHoBe DLT
Hyperledger Fabric) u Kam6omxa (Bakong Ha 6a3e
Hyperledger Iroha).

[TpuBnekie Bceobiee BHUMaHMe GecripereneH-
THbIe 3asiBjeHus banka Poccuu u HapomHoro 6aH-
Ka Kurast o nudpoBoii BajioTe IeHTPaJbHOIO OaHKa
(CBDC), mocTymHbIe 061IeCTBEHHOCTY AJIST OLIeHKMA
¥ aHaIM3a MUIOTHBIX TPOEKTOB, OTPaXKeHbI B JOK/IA-

ne Banka Poccuyt 1151 0611eCTBEHHBIX KOHCY/TbTALIVI
«Iudposoit pybb», KoHueniuu unudpoBoro pyo6ss,
«Beoit kuure» HOBOII MdpoBoit BamoTel Kutas E-CNY,
K/TI0UeBbI€e TIO/IOKeHMSI KOTOPBIX TyOMMPYIOTCS TT0 MHO-
I'MM aclieKTaM.

B Hacrosmee Bpems Poccust Hapsimy ¢ IPyTUMU
CTpaHaMu, MPOBO3TrAacUBIIMMU B 2021 T. aKTUBHYIO
CTaauio MuaoTHOrO TectupoBaHusi CBDC, mo cux mop
He KOHKpeTM3MpoBasa TUIT TPUMeHsIeMbIX TEXHOJIO-
IMUYeCKMX pelIeHmnii Kak 6asyca cosmaBaeMoil IaT-
(opmMmpbl, YTO He MO3BOJSIET ITPOBEPUTH COOTBETCTBIE
paspabaTbiBaeMOJi JeHEeKHO HOBAIMY KPUTEPUSIM
«1U@POBBIX BaMIOT». Bosiee TOro, KOCBeHHbIE TIPU-
3HAKM aHOHCUPYEMBIX ITPOEKTOB! MOKA3bIBAIOT, YTO
npaBuUTeIbCTBO Kitast crioco6cTByeT GopMUpPOBAHIMIO
HaIMOHAJIBHOTO IMGPOBOro IIATEKHOTO MPOCTPaH-
CTBa Ha 6a3e TEXHOJIOTUY PacIIpeeeHHOTO peecTpa
(DLT). B TO ke BpeMst OT3bIBbI O POCCUIICKOI BIIOKUEITH-
matdopme «MacTepueiiH»? ¥ aHaIN3 OTKPITHIX JaH-
HBIX 110 TMJIOTHOMY TTpoeKTy baHka Poccum B pakypce
HOPMOTBOPUYECKOJi 1esiTe/IbHOCTU 10 Pery/iMpOBaHUI0
1 POBOro 06paleHNs TeHESKHO IEHHOCTY HaBOST

'Red Date Technology 3amycTuna peleHTpaanM30BaHHYIO
cetb Spartan Network (ambrepHaTuBHast MHOGPACTPYKTYypa,
He CBSI3aHHAs C KPUIITOBAIIOTONM, O0BeAMHSIONIAs OOLIem0-
cTymHble GOpKyM 60K4UeitHOB ddupnuyma, Cosmos u Polygon
Edge) u mpezcTaBisieT TpaHCTPAHUYHYIO CUCTEMY TI€PEBOZIOB
creitonkonHoB M CBDC Universal Digital Payments Network,
MPEeTeHIYIONIYI0 Ha MePBOHAYAIbHBIM OOIIMII CTAaHAAPT /IS
HOBOTO TIOKOJIEHMST IM(DPOBIX AaKTUBOB.

2 Cnews. URL: https://www.cnews.ru/news/top/2019-07-03_
sberbank raskritikoval ofitsialnyj rossijskij (maTa o6pare-
Hus: 22.12.2022).
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Ha MBIC/Tb O HECTIIOCOOHOCTY CO37IaBaeMOro I[M(DPOBOTO
PYOJIST, MHTETPUPYEMOTO B HAI[MOHAIBHYIO TUIATEXKHYIO0
CUCTEMY, peaJiM30BaTh MHHOBAIIMOHHBIN XapaKkTep
u pyHIaMeHTalbHbIE CBOVICTBA I[M(PPOBLIX aKTUBOB,
a Takke BOIUIOTUTD B PeaTbHOCTb MOTEHIUAIT aJTb-
TepHATUBHBIX GMHAHCOB. CKENTUIM3M YCUTUBAET
¥ C1a0b1i MHOOPMALVIOHHBIN IMOTEHIVA «OIU(PPOBKIA»
IIeHEeSKHOTo 060pOoTa Ha JTarle MUIOTMPOBAHMS HOBA-
LMY, ¥ 3aKPBITBIN XapaKTep TeCTUPYEMOTO ITPOEKTa
«IIndpoBoit py6sb» Ipy Bo3pacTaioneM HeoOBepUN CO
CTOPOHbBI HACeJIEHUS K HOBO pa3paboTke. [JaHHbIE yT-
BepsKIeHMs 6a3UPYIOTCS Ha pe3y/bTaTax MPOBeIeHHOTO
COLIMIOJIOTMYECKOTO MCCIeI0BaHMsI, PAKypPC KOTOPOTO
MO3BOJISIET BBISIBUTH 0COOeHHOCTY BocpusiTiiy CBDC
MIPeICTaBUTENIMI Pa3HbIX ITOKOJIEHW, IPUHITATIAATb-
HO oTiIMyalomuxcs pumnocodueii ¥ MUPOBO33peHMEM,
TPaHCHOPMUPYIOIIMXCS TTOJ, BIUSTHUEM ITPOUCKOASIIIEl
uMbpoBU3aALUM SKOHOMUKMN.

MATEPUANIbI U METOADbI

C LesbI0 OLIeHKYM BOCOpUSTHUS HaceleHueM Poccun
MepCHeKkTUB BHeAPeHUS 1P POBOTO Py6IIs B IEeHEXK-
HbIi 060POT M BBISIBJIEHUS ITPO6IEM ero 3amycka Kak
K/II0UeBOTr0 HaIpaBaeHus udpoBoii TpaHchopma-
IVY TeHeXXHO-KPeAUTHO chepbl® TpoBegeHO aHKe-
TUPOBaHMeE KUTeJeil psfa BO3PACTHBIX I'PYMIT pas-
JINYHBIX PETMOHOB CTPAHbI.

Ompoc nmpoBoawmics B mepuop, ¢ aBrycra 2021 mo
nexabpn 2022 r. B xome ucciemoBaHus 06paboTaHo
35327 OTBETOB, YCTAHOBJIEHO YCIOBME ITOJTYUEHUS
OLHOrO OTBETAa OT OLHOTO OmnpaliMBaeMoro. bazoBori
CXeMoJi 0T60pa PeCIIOHAEHTOB SIBWJIACH I[eJIeHaIpaB-
JIeHHas1 BbLIGOpPKA Ha OCHOBE MeTO/a KBOT. MITOrOBbI
MAacCCUB PECIIOHIEHTOB chOoPMUPOBAH C COOMIONEHIEM
rmapaMeTpoB KBOT: I'eHIepHbIN MPU3HAK; TEPPUTOPH-
aJbHOe palioHMPOBaHMeE; BO3PACTHbIE XapaKTePUCTUKMA.

VcinoBHOe 00beAViHEHME OTIPAIIBAEMbIX B UeThIPe
KaTeropmm B 3aBUCMMOCTH OT BO3pacTa M03BOINUIIO
OTpeieIUTh Pa3anuusl B BOCIIPUATUM TEXHOJIOTMYe-
CKUX IM(POBBIX HOBAIMIT PA3HBIMM ITOKOJEHUSIMI*:

S Ucxomst M3 CBOVCTB PeIpe3eHTATMBHOCTU, B3aMMOCBSI3U
U B3aMMOOOYCIOBIEHHOCTY KAaueCTBEHHBIX XapaKTePUCTUK
M TIPU3HAKOB COLMATIbHBIX 0OHEKTOB, a TAKKe IMPaBOMEPHO-
CTY BBIBOJIOB O I1€JIOM Ha OCHOBaHMM M3yUYEHNSI ero YaCTU IPU
YCJIOBUU, UTO IO CBOEJi CTPYKTYPE 3Ta YACTb SIBJISIETCST MUKPO-
MOJIeJIbIO 1IeJI0T0, BBIGOPOUHAs COBOKYITHOCTDb ObLIa chopMu-
pOBaHa Tak, YTO6BI pacIpeeseHne 3JIeMeHTOB B BbIGOPKe T10-
BTOPSI/IO UIX pacIipesie/ieHyie B COBOKYITHOCTM.

* Teopust TTOKOJIEHMIT YCIIOBHO MPOBOAUT T'PAHUILy BO3PACT-
HBIX PaMOK, ITPeOCTaBIIsIT BO3MOKHOCTb MOHSITh TUITMYHBIE
XapaKTePUCTUKM KaTeropwuii Jiofeil, KUBYIIMX Ha Pa3HbIX
9Tarax JCTOPUYECKOTO, MOIUTUYECKOr0, SKOHOMMYECKOTO
U TEXHOJIOTUYECKOTO Pa3BUTHUs. Pa3Hast CKOPOCTh U XapaKTep
pa3BUTHUSI HAYKM U TEXHOJOIWiA, CITOCOGOB Iepemauyu [aH-
HBIX U TPEH/IOB YCUIMBAIOT pas3jinyye M HellOHMMaHNe MeX-

YICJIO PECIIOHIEHTOB ITOKOJIeHMST 6361-6yMepoB (po-
OUBIIMXCSI IpUMeEpPHO ¢ 1946 o 1964 r.) cocTaBuio
9,93% 006111eT0 uMcIa OMPOIIEeHHBIX, TOKoeHUs X (po-
OUBIINUXCS TIpUMepHO ¢ 1965 mo 1980 r.) — 24,57%,
musneHnanos (Y, pogmuBumxcs npumepHo ¢ 1981 o
1996 1.) — 30,35%, 3ymepoB (Z, pOOUBIIMUXCS IPUMEPHO
¢ 1997 mo 2012 r.) — 35,14%.

Borpockl oHJaliH-aHKeThI ObIIM pa3ieaeHbl Ha
TPYIITIBI, MMeIOIIVe TTOCIeOBaTebHYIO CBsI3b. B ciryuae
TpefoCTaBjIe s OTPUIIATETbHOTO OTBETa Ha TVIaBHbI
BOITPOC JIOTMYECKU COIVIACOBAHHBIE C HUM ITYHKTHI I1e-
pexonuiii B CTaTyC HEaKTUBHBIX, TIOCKOIbKY OTBEThI
CTaHOBWJIVICh OUE€BUIHBIMU U HE CYILIeCTBEHHBIMU JJIST
MPOBOAMMOro aHanu3a. [lepen aHkeTMpPOBaHMEM HU-
KaKMX TOTIOJTHATETbHBIX pa3bsiICHEHMI PeCIIOHAeHTaM
He J1aBajioCh.

PE3YJIbTATbl UCCTIEAOBAHUA
PesynbTaThl 06paboOTKYM IMPEACTAaBUTEIBHOTO MaCCH-
Ba QHKET ITO3BOJIM/IY TIOJTYIUTD PSIJT BBIBOIOB. Tak, OT
TTOKOJIEHUSI K TIOKOJIEHUIO CTUPAETCS TPAHMUIIA MEKIY
«peasbHO» (MaTepUalbHOIi) MeiCTBUTEIbHOCTHIO
Y BUPTYaJIbHBIM MUPOM, 00yC/IaBIMBalONIast HeEOp-
IMHAPHOCTb BOCIIPUSITUS COBPEMEHHBIM 06IIeCTBOM
HemnpeIoTBPAaTMMOTO paciuupenus HudpoBoit TpaHc-
opmanyu geHeskHOro o6opoTa.

[pencraBuUTENM ITOKONTEHMS 63611-6YMEPOB B 1I€7I0M
9KCITOHMPYIOT MO3UIINI0 HEAaKTUBHBIX ITOJIb30BaTEIE]
MHTEPHET-TIPOCTPAHCTBA (IaHHbII (HaKT MOATBEPKIAET
M HEBBICOKAS JOJISI «IUIKATANM3UPOBAHHBIX» KIIN-
€HTOB CTapIlero MoKoJeHs B 6aHKOBCKOM CeKTope
BOIIPEKM 3asIBISIEMOMY KPEeIVTHBIMY OPTaHM3alM-
SIMU POCTY CETMEHTA, YUMTHIBAIOIIEMY U aKTUBHBIX,
¥ ITaCCUBHBIX® MTOJIb30BaTeNel). PeCIIOHIeHThI JaHHOIA
TPYIIIbI YKa3aau Ha IIOBEPXHOCTHBIE 3HAHMS B 00/1aCTU
KPUIITOBAIIOT / CTEOIKOMHOB, OTCYTCTBIE KaKOi-1160
LIEHHOCTY IM(POBOro py6Iist, HEIIOHMMAaHMe I1eJ1eCO0-
6pasHoCTy ero paspaborku. CBoile 94% omnpainnBae-
MBIX OTMETUJIN, YTO OTPAHNUNTETbHBIE TPOTUBOSIIN -
JIeMUOJIOTMYECKYEe MePbI M HaMPsKeHHAS TTOJIUTHYe-
cKast 06CTaHOBKA CIIOCOGCTBOBAIN YBETMUEHMIO OIU
COoBepIllaeMbIX MMM IIaTeKei HaTMUHBIMU TeHbTaMMA.
OHM TaKKe He TOTOBBI 0TKa3aThCsI OT UCIIOIb30BAHMS
HaJIMYHBIX IeHET B KaUeCTBe CPeICTB coepekeHNsT HU
B T10JTb3Y 6€3HAIMYHBIX JIeHeT (IeII03UTOB), HI, TEM
6oee, «HeM3BeIaHHOro» LdpoBoro pyo6is. B xome

ny HuMu. PROSTUDIO. URL: https://prostudio.ru/journal/
generation-x-y-z/ (mata o6parmienus: 08.02.2023).

5 Tlonb30BaTe/ M, CAMOCTOSITEILHO He paboTalollye B IMUHOM
KabuHeTe «OHJIaliH-6aHKa»: KIMEHT MPUXOAUT JUYHO B OaHK,
KOHCY/IbTAHT OCYILECTBJISIET BXOZ, B CUCTEMY U COBEPILAET BCe
oreparuu OT UMEHM KJIMEHTa B ero MPUCYTCTBUM C IETbIO I0-
CTVOKEHMS 11e/IeBhIX TTOKa3aTesleis.
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Tabnuya / Table
CrpyKTypa BbIGOPKM peCcnoHAEHTOB, NOATBEPAUBLUMX NPAKTUYECKUI ONbIT paboTbl B LM pOBOM none
anbTepHaTuBHbIX puHaHcoB / Structure of the Respondents Sample who Confirmed Practical Experience
in the Digital Field of Alternative Finance

1 2 3 4 5

X 8681 776 9,59 8,94

Y 10723 4166 51,49 38,85

Z 12415 3149 38,92 25,36
Mroro 31819 8091 100,00 -

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

IanbHeNIero aHaiM3a UCKIIOUeHbl OTBETHI Mpe/l-
CTaBUTENEN TOKOJIEHNST 63011-6yMepoB B CBSI3U C UX
HEBOCITPUMMYMBOCTBIO PAAVKAIbHOM MHHOBAIUY
IleHeKHOro o6opoTa.

IpencraBuTenu mokonenui X, Y u Z, odiiee 4ucio
KOTOPBIX cocTaBmiIo 31 819 yer., mpM3HaHbI aKTUBHBI-
MU MHTEPHEeT-TI0JIb30BaTeISIMU, UTO TTOATBEPXKIAeT
OTHOCUTETHHO PaBHOMEpPHOe pacIipesiesieHyie OTBETOB
YYaCTHMKOB aHKETMPOBaHMSI. Bce 6€3 MCKITIOUeHNsT
OITPOIIIeHHbIE TTOATBEPIMUIIN CBOIO MHDOPMUPOBAH-
HOCTb O CYI[eCTBOBAHUM a/IbTEPHATUBHBIX (DMHAHCOB
¥ HamepeHMsIX Bbitycka bankom Poccuu miudposoro
pyos. [Ijist 76% 13 HUX TOHSITUST «KPUIITOBAJTIOTA»,
«CTeN6MKoMH/anbTKOMH» U «1IBIIb» He TOXXIeCTBeHHBI,
COOTBETCTBEHHO, 24%, BKIIIOYAIOIIVX NTPeUMYIeCT-
BEHHO CTapiiee TTOKOJIeHNE, MMEIOT HEKYIO OCBEIOM-
JIEHHOCTD O HMX. B 0611IeM Ko/MuecTBe ayTeHTUYHBIX
«KPUITTOSHTY3MaCTOBY», OCTABUBIIMX C/1eI B IHPOBOM
mupe (8091 yen.), mpencTaBuUTeNnM OKONEHNS X UMEIOT
HeOOJIBINON TPAKTUYECKMIA OIBIT PabOTHI® BHE PABO-
BOTO ITOJIST (CM. mabnuyy).

AHaM3 OTBETOB MO3BOJISIET KOHCTATUPOBATD, UTO
musneHnansl (Y) oTInMyaloTcs Haubosee akTMBHBIM
roBeZieHMeM B I (PPOBOM IIPOCTPAHCTBe — Bosiee
50% 13 HUX SIBJISIIOTCST yYaCTHUKAMU LUMGPPOBBIX TPaH-

®B paMKaxX MCCIeOOBAaHMS MPAKTUYECKUM OITBITOM pPabOThbI
CUMTaeM aKTUBHOCTD JII060T0 Tuma B cucteMe DLT: OT OTKpbI-
TUSI KPUIITOKOIIIEIbKA 10 NEMCTBUIA C eAMHUIIAMM abTepHa-
TUBHBIX (PMHAHCOB / CMapT-KOHTPAKTaMMU.

chopmanmii. [Tpu aTom 38,85% 13 MX UmciIa MoTydnIn
MPaKTUUECKMIL OTIBIT B KPUIITOBAJIIOTHOM MHAYCTPUN.
OJTO COBCEM HE CIy4YaiiHO: CTPEMUTEeIbHAS KylyapHast
uudpoBusanys GMHAHCOB MHULIMMPOBAHA UMEH-
HO MTPeACTaBUTESIMU TTOKOIeHS Y, GOIBIIMHCTBO
M3 HUX B CBOE BpPeMsI 3aMHTEPECOBAI0Ch BO3MOKHO-
CThIO0 OBICTPOTO MOTYYEHUST CIIEKYISITUBHOTO J0XO0/1a.
BMmecre ¢ TeM 3aTSIHYBIIMIAICS TTEPYOJT, CBOEOOPA3HOI
«KPUIITO3MMbI» He OKa3a/l HeraTUBHOTO BIAMUSHUS Ha
MOMY/ISIPHOCTD KPUTITOMHIYCTPUM U IMHAMUYHOCTD
CTaHOBJIEHMS I[1M(GPOBOro MPOCTPAHCTBA. B HOBBIX
peanusix MUWIJIEeHUATbl U 3yMMepbl eIMHOTJIaCHO
MPU3HAIOT LIEHHOCTH Guaocoduu 1 6e3rpaHUYHbII
MOTeHLal HOBaluM, IIepBOCTeNeHHAs] 3HAUMMOCTD
KOTOPOJ TakKe MOgYEePKMBAETCSI peCIOHAEeHTaMM
B OTBETAX Ha BOIIPOCHI aHKeThI (puc. 1). O6paTum BHU-
MaHue, 4TO MPeACTaBUTeIN OKONIeHUS Z He 3aCTalu
Mepmoji MOJTHMEHOCHOTO 3apaboTKa Ha M3MEHEHMSIX
06MEHHBIX KyPCOB U He SIBJISIIOTCSI MAaCCOBBIMU KIIMEH-
TaMu 6aHKOB, Y HUX HET OTbITa GDMHAHCOBBIX KPU3YCOB,
YTO HPUBOIUT JINOO K HEAOOLEHKe PHUCKa, MO0 K ero
repeolieHKe, XOTS UX YeTBepTast uacTh (25,36%) yxe
MIpUCOeqMHUIIACHh K HepopMabHOI b POoBOIi cpere.

Eme ogHa BaskHast TeHIEHIVS, TOATBEPKAeHHAS
pes3ynbTaTaMu UcCaef0BaHysl, — MO IeP>XKMBaeMblii
MHTepec 0011eCTBa K BhICOKOTEXHOIOTMYHO OTIMO-
HaJIbHOJ MeTaBCeJIEHHO CO BCTPOEHHBIM MEeXaHU3MOM
060poTa MGPOBLIX BATIOT, TO3BOJISIONIEN UCKITIOUUTh
byHKIMIO MOCpemHMYECTBA IPU MTepenave uHGopMa-
LMY, HO AAl0lLell TPaBo MOHOTO SOCTYIIA ¥ KOHTPOJIS

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.4°2023 ¢ FINANCETP.FA.RU @ 9
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Hwuskast komuccus 3a TpaH3aKIUA

BosmoxHOCTE 6I>ICTpOF 0 TTOJTYYCHHUA CIICKYJIATUBHOI'O 10X04a

VcroiunBoCTh GyHKIIMOHUPOBAHUS CUCTEMBI (OTCYTCTBHE
TEXHUYECKUX cOOEB)

Bricokuil ypoBeHb 3aIIUIIEHHOCTH OT MOIIEHHHYECKUX
JIEHCTBUIA U KHOepaTak

[Ipo3padyHOCTh COBEpIIaEMBIX ONepalnuii BCEX yUaCTHUKOB
CUCTEMBI B p&KHME peaIbHOT0 BpeMEHH!

[Ipo3pavyHOCTh COBEpIIAEMBIX ONEpaLUii, UMEIOLTUX
OTHOIIICHNUE K BaM, B PEKIME PEaTbHOTO BPEMEHH

Bricokuil ypoBeHb aBTOMaTH3aLUU IPOLIECCOB,
MOBBIIIAIOIINN CKOPOCTH ONEPaLUi U MPeT0CTABIIS IO
YHUKaJIbHOE OMIUOHATBbHOE (PUHAHCOBOE COMPOBOXKACHHE

Bericokuit ypoBeHb 10Bepys, 00eCcIIeueHHBbII rapaHTuel
IIOJUIMHHOCTHU, JOCTOBEPHOCTH U HEOTPEKAEMOCTH JIaHHBIX,
He TpeOYIOIUi y4acThs OCPETHUKOB

0,0

2,1
2,3
4,7
5,0
1,6
5,0
5,0
5,0
2,0 4.0 6,0

Puc. 1 /Fig. 1. MpuBnekaTenbHOCTb aTpUByTOB A0BEpEHHOM LUDPOBOI Cpeabl, cpeaHui 6ann /
Attractiveness of Trusted Digital Environment Attributes, Average Score

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

Mpumedarue / Note: npeacTaBneHbl CpefHUE 3HAYEHMS MONYYEHHbIX OTBETOB, OLLEHEHHbIX N0 NATUOaNbHOM LWwKane J1aikepTa: HaMMeHee
3HauYMMbIM aTpUBYT oueHmBancsa B 1 6ann; HauBbICLLAs CTENEHb 3HAYMMOCTM — 5 Bannos. [LlocTynHOCTb NoAs 418 OTBETa aKTUBHA NpU
BCEX BapMaHTax OTBETOB Ha Lpyrue BOMpPOChl, 33 UCKNOYEHUEM OCBELOMNEHHOCTU O CYLLECTBOBAHUM anbTepHATUBHBIX GUHAHCOB / The
average values of the received responses were assessed on a five-point Likert scale: the lowest significant attribute was assessed at
1 point; the highest one was assessed at 5 points. The answer fields were active in all options for answering other questions except

for awareness of alternative finances.

JIMYHOTO KabuHeTa, B KOTOPOM XPaHSTCS BCe CBeeHNS
0 BJIaJIe/IbIle TIePCOHATbHBIX TAHHBIX.

[To MHEHWIO MHTEPBbIOMPYEMBIX, MOZIENb 1IM(DPOBOIA
aTdopmbl B MaciITabax MPOMBIIUIEHHO SKCILTyaTa-
Iy ¢ coxpaHeHueM uaeonoruu DLT co BCTpOeHHbIMU
MIPOVU3BOAHBIMU 3IeMEHTAMM 1[€HTPaIN3aLUN U Pery-
JIMPOBaHMS Kak 6a31ca HOBOTO 9KOHOMMUECKOTO YKIaza
BIIOJIHE TIpMemIieMa J1jist GOpMUPOBAHMS POCCUIICKOT
MeTaBCEeJIEHHO, KOTOpast MOXKET CTaTh PeabHOCTBIO
B 0603puMOM OymyIieM. BMecTe ¢ TeM pecrioHIeHTbI
COIITVCH BO MHEHMM O HEBO3MOKHOCTH €e KOMILIaeHca
Ha 6a3e KJI1acCUYeCcKoi GaHKOBCKOI MHGPACTPYKTYPHI,
o3ToMy IutaTdopma obpamieHus udpoBoro pyos, 1o
X MHEHUIO, CKOPee BCEero, He CTaHeT BOIUIOIIeHMEM
aTpubyTOB JOBEPEHHOI IM(POBOI CPeIbl U HE BBICTY-
ITAT JIETUTUMHBIM PeIlIeH/eM B YaCTU POTUBOCTOSTHMST
aabTepHATUBHBIM MHAHCAM (puc. 2).

10

Hapsigy ¢ aTM, OCHOBHYIO IPUUMHY HAMEPEHHOTO
YKJIOHEHMUS OT MPOBeAeHMsI KOHCTPYKTUBHO 1I1(PO-
BOJi TpaHChOpMaly JeHEesKHOTO 060poTa OpalliBa-
eMble BUZST B HEXXeJTaHUM TPeACTaBUTeIell BbICIIero
¥ CpeIHero cTpaTuduUKalMOHHbIX YPOBHEN 00IIeCTBa
C TOYKM 3peHUsT OTHOIIEHMSI K BJIaCTY PaCKPbIBATh UX
JIMYHbIe (PMHAHCOBBIE ITOTOKM (B KJIFOUE ITPHeMIEMON
OTKPBITOCTH JJISI OTC/IEXXMBAHUS), UMYIIeCTBEHHOE
TIOJIO’KeHMeEe U GU3HeC-MHTEPEeCHl, UTO, B YaCTHOCTMU,
MOAKPEeIUISIeTCSI KOHTPAAUKTOPHOV 3aKOHOTBOpYe-
CKOI1 1eATeTbHOCTHIO’ 1 TOBKO YCUIMBAET He[loBepue
K HOBOI1 1[1(PpoBOiIi pa3paboTke.

7 ObUUMaNbHBI MHTEPHET-TIOPTal IMPaBOBOI MHGpOpMa-
umu. URL: http://publication.pravo.gov.ru/Document/View/0
001202302060005?index=0&rangeSize=1 (maTa o6parieHus:
12.02.2023).
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Peammanus udpoBoro pyo6IIs MOITHOCTHIO
YUHTBIBACT UACOIOTHIO AJIbTEPHATHBHBIX
(HAHCOB (KPUNTOBAIIOT U CTEHONKONHOB)?

2,06

[ | I[a
B Her

H 3arpyaHstoch
OTBETUTH

Crioco6en mu i poBoii pyOIIs OKa3aTh
IIPOTHBOJICHCTBHE PACIINPEHUIO TPAHUIL
aIBTEPHATUBHBIX (PUHAHCOB (KPUMNTOBAIIOT U

CTEHOIKOMHOB)?

1,34

[ | I[a
H Her

 3aTpyaHsIoCch
OTBETHTH

Puc. 2 / Fig. 2. BocnpusiTue pecnoHAEHTaMM COOTBETCTBMSA «HOBOM (OpMbI»* pyonsa uudposoi BantoTe,
COOTBETCTBYIOLEH Tpe6oBaHUAM MHDOPMALMOHHOTO 06LECTBa, % 06LLLero YMC/1a ONPOLUEHHbIX /
Compliance of the New Form of the Ruble with the Digital Currency Required by the Information Society:
Respondents Perception, % of the Total Number of Respondents

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

*Mpeanonaraetcs 6eCLIOBHOCTb BCTpauBaHus LMdPOBOro pybns B 0bLyto cucteMy 6e3HanunuHbIX NepeBosoB (cBo6oAHAs KOHBEpTaLms Lndpo-

BOro pyﬁﬂﬂ B «B€3HANNYHbIAY» U O6paTHO), HO He obecneynBaeTcs 3asBneHHoe DeCloBHOe NnaTexHoe NPOCTPaHCTBO U3-3a OTCYTCTBMA CBA3KU

B NepeBoAe M3 04HOM GOpMbl B APYryH «UM(DPOBOIM pybnb — HANUYHBIN py6iib».

PesynbTaThl MCCIeI0BaHNS TTO3BOMMIIN TIPEICKA3aTh
OTCYTCTBYE CTUXUITHOTO CIIPOCA Ha MCITOIb30BaHMe
1M poBOTO py6IIs B 06paIeHn co CTOPOHBI TI0Tb30Ba-
tesneit. OmHAKO B CJTydae KpaitHeit Heo6X0muMoCTI® mim
3HAUYMTEIHHOI SKOHOMMUYECKOI ITPUBJIEKATEIbHOCTI
3a CUeT peaan3saluu IMPorpaMm JOSTTbBHOCTU POCCUSTHE
He GyIyT OTBEPraTh JaHHYIO0 BO3MOXKHOCTD, TPUIEPKI-
BasSICh MPUMHLIMIIA «PA30BOT0 UCIIOIb30BaHUS» (pUc. 3).

Pasymeertcs, Takoe OTHOIIEHNE TIPOSIBIISIETCS IPU
BOCIIPUSITUM PECTIOHAEHTaMU IIM(PPOBOro PyoIst Kak
BEPOSITHOI aJIbTePHATMBbBI 6€3HATMUHBIM TeHESKHBIM
CcpencTBaM, HO He HAJIMYHBIM IeHbraM U JeHeKHbIM
cypporatam DeFi, kak Toro oxxugaet bank Poccun
(puc. 4).

HeroToBHOCTb pOCCHSIH K IPU3HAHUIO POIIM UG PO-
BOTO pybsIst M TTpeob1aiamieMy 0TKa3y OT Kjaaccuye-
ckux GopM JieHer (a6COMOTHO BCe YKa3aIM UCKITIOUN-
TEeJIbHO Ha YaCTUYHOE 3aMelleHVe) 00yCIOBIMBAETCS
npenyoeskageHneM 0 HaMepeHM BIacTeil MoTyInThb
KOHTPOJIb HaJl, PMHAHCOBBIMY ITOTOKAMM HaCeIeHMSsI
B yIiep6 ero MHTepecam.

Tak, Tmof, BAUSHUEM CIIOHTAaHHO (GopMuUpyIolIe-
rocst HeTaTUBHOTO O6IIeCTBEHHOTO MHEHMST Helo-
HMMaHNe MTOTeHIMaTbHbIMU IT0JIb30BATEISIMM YHU-
KaJIbHBIX BBITO[, 1IM(GPOBOTO PyoiIst (IIpU YCIOBUY €TI0

8 BeezieHue undpoBoro py6is B TeHesKHOe obpalieHye HOCUT
MIPUHYIUTEIbHO-00513aTeNbHbINI  XapaKTep, COMOCTABMMBINA
C BHeJ[peHMeM KapT IUIaTeXXHOoi cuctembl MUP.
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IeCTBUTENbHON peannsanum Kak pa3HOBUAHOCTHU
«MAeanbHbIX IMOPOBBIX BATIOT» JIMOO OTCYTCTBUS
TaKOBBIX TP ATbTEPHATUBHOM Pa3BUTUM COOBITII)
MOXKeT MTPUBECTY K Cepbe3HOII MpobiieMe, ¢ KOTOPOiA
B CBOE BpeMs CTOJIKHY/Iach Hurepusi mocsie BHeApeHUS
unudposoii miaTdopmel eNaira. [leHTpa/IbHbIN GaHK
MpoBeJ 3anmyck eNaira Kak HallMOHaJIbHO 1M (POBOIA
BaJIIOThI, IPE3€HTOBAB ee B KaueCTBe yaydllleHHOTO
aHasiora Bitcoin n akileHTMpOBaB BHMMAaHMe Ha IIpe-
MMYIIeCTBaX BTOPUUYHOTO TUIIA: HU3KOI CTOMMOCTH
TpaH3aKIINii, BLICOKOJ CKOPOCTY IEPEBOIOB U BCe06-
e [ocTynmHOoCTU. OLHAaKO HUTEPUIILIBI He OTIpaBhasin
okmugaeMoro BiaactsiMmu cripoca Ha CBDC, mpourHo-
pupoBanu MpeioskeHHYI0 MHHOBAIMUIO, CTABIIYIO
CMMBOJIOM HeZlOBepUsi K MpaBsiIiet 31uTe Mo MpuunHe
HeCOOTBETCTBMS TpebOBaHMSIM I0JIb30BaTeneit, cdo-
KyCHMPOBAHHBIX Ha JIO3YHTe «CIpaBeAuBasl BajaoTa
Ha DLT».

OUCKYCCUOHHDbIE NOJIOXXEHUSA
NEPCMNEKTUB ULUDPPOBU3ALUN
OEHEXHOIO ObOPOTA
B Poccuu nmpoBonyumasi JeHeXXHas HOBalusl OpUeH-
TUPOBAaHAa MIpeuMyleCTBeHHO Ha NokoseHne NEXT
(MuUnIeHMaaIoB U 3yMepoB), OAHAKO CTapliee MOKO-
JIeHNe, CJIOKHO BOCIIPMHMMAOIee HOBAaTOPCKMeE pe-
[IeHNs], UTHOPUPYET OCHOBOTIOAraluiue OTINUMS
«IM(POBBIX BATIOT» U «6€3HATNYUHBIX / 3TEKTPOHHBIX

Iener» [1, p. 60, 61].
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Bynere sm BbI ncnons30BaTh U(POBOH pyOiIb MOCIE €ro yCHenHOro
3arycka’?

B Jla, peryisipHO, IOCKOJIbKY HE UMEET 3HAUYCHUS, Y
KOT'O pa3MElICHBI JCHEXHBIE CPEACTBA

B JTa, peryJsipHO, TOCKOJIBKY MHE BasKHO
o0ecIeynTh XpaHeHUE ICHEKHBIX Cpe/ICTB B baHke
Poccun

¥ JTa, B cirydae KpaliHel He0OX0IMMOCTH W/WITH
3HAYUTEILHON SKOHOMHYECKOM
TIPUBIIEKATETLHOCTH

¥ Jla, HO BpEMEHHO B paMKax dKCIIepUMEHTa

m KaTeropuuecku HET

Puc. 3 / Fig. 3. CreneHb rOTOBHOCTM pOCCMICKOrO 0bLiecTBa K NpUHATHIO L poBoro pyons baHka
Poccuu, % obuiero umcna onpoweHHbix npeacrasuteneit nokonexuii X, Y, Z / The Degree of Readiness
of Russian Society to Accept the Digital Ruble of the Bank of Russia, % of the Total Number

of Respondents from Generations X, Y, Z
McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

Wcnonwiys undpoBoii pydib, Bbl COKPATUTE KOJIUYECTBO PACUETHO-
TUTATEXKHBIX onepanuii B cepe:

0,00 1,19

B HaJIMYHEBIX OCHET
B Oe3HAMYHBIX JICHEXKHBIX CPEIICTB
S 3JIEKTPOHHBIX IEHET

¥ a;IbTEepHATHUBHBIX (PUHAHCOB

Puc.4 / Fig. 4. Bocnpusitue pecnoHAeHTaMu poniu LugpoBoro pybsisi Kak anbTepHaTMBHOIO cnocoba
OCYLECTB/IEHMSA PacHeTHO-NNATEXHbIX onepaumni, % o6Lero Yicaa onpoLweHHbIX NpeacTaBuTeNnen
nokonenuii X, Y, Z / Respondents’ Perception of the Role of the Digital Ruble as an Alternative Method

of Settlement and Payment Transactions, % of the Total Number of Respondents From Generations X, Y, Z

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

B uTore HacejeHMe acCOUMATUBHO BOCIIPMHMMAET
TaHHYIO IeHeXKHYI0 HOBAIIMIO KaK OrpaHMUYeHM e IIpaB
YyejI0BeKa IyTeM KOHTPOJIS 3a ero MoBefeHneM Yepes
IM(POBM3AINIO JEHEKHOTO 000POTa, MHBIMM CJIOBAMMU,
Kak mMepa JuiieHus npeajiaraemori cpenoit DeFi yHu-
BepCaIbHOro QYHKIIMOHAIA HAOTI0IAeMOCTY U TOCTYTI-
HoCTY MHpopMaluu. CJI0KHO C 9TUM He COIIaCUThCS,

MOCKOJIBKY BJIACTHbBIE CTPYKTYPbI B CMU 3asBsIOT
0 MPeUMYIIeCcTBax MMPOBOTO PyOJIsl, BHITOAHBIX MUC-
KJIIOUMTENIbHO TOCYIapCTBY: BO3MOKHOCTD ITPSIMOTO
OTCJIESKVBAHMS BCEX TIEHESKHBIX ITOTOKOB, aIpeCHOCTH
3a CUeT OKPAIIVMBAHUS YUETHBIX €IVIHUI], COBEPIIEHNS
MTHOBEHHOIi GJIOKMPOBKY CUETOB, Peann3aluyi nH-
CTpyMeHTa aBTOMAaTUYECKOTO 3yieMeHTa medmsunm /

12 ©® OUHAHCbI: TEOPUSA U MPAKTUKA ¢ T. 27, N24°2023 ¢ FINANCETP.FA.RU
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mHGAIMY 1 Ap. B TO ke BpeMs BeCOMble apTyMeHTbI
B IT0JIb3Y IIPUHSITHS 00IIECTBOM LIM(GPOBOTO pyoIIst He
PaCKpbIBAIOTCS, YTO HEIIPUEMIIEMO B KOHTEKCTE BOC-
TIPUSTYS TEHEKHOI HOBALVM Pa3HBIMU MTOKOIEHUSIMM®,
COCTABJISIIOIIVIMY S5KOHOMMUYECKM aKTUBHOE HACeleHNe.

B pesysbTaTe Bce MpeAnpyHUMaeMble rOCyIapCT-
BOM MepbI MOTYT He CTaTh 3(PPEKTUBHBIMMU B JOCTIKE-
HMM TIOCTaBJIEHHO 3aaun ndpoBoit TpaHchopma-
IV, & UMEHHO — 3a/Iauy YKPeIvIeHUs U 06ecTieue s
YCTOMYMBOCTM HAIMOHAIbHOI IJIATESKHOM CUCTEMBI,
CIOCOGHOT TTPOTUBOCTOSITh PACIIUPSIIOIIEMYCST He-
(hopMasbHOMY CEKTOPY aJIbTePHATUBHBIX (PVHAHCOB.
OnHO U3 MPUYMH, Ha Halll B3IVISI[, SIBJISIETCS] HE COBCEM
BepHO cHOpMyYIMpPOBaHHASI OCHOBHAS I1€/Th ITPOEKTA
«IndpoBoit pybisb», peaqn3yemMoro B OnpeaeeHHOM
CIIeIKe: CMHXPOHM3anys (GUHAHCOBOI CHCTEMBI CTpa-
HbI C COBPEMEHHBIM ITOTOKOM IMdpoBusanyu. B uze-
ajie pe3yJibTaT MPoeKTa MPU3BaH CTaTh MMITYJIbCOM
He CMHXPOHM3AaIMM, & IepeCcTPOKM MUPOIIOPSIAKA,
ob6pasa KM3HU ¥ IOBeIeHNST HaceJeHUs KaK CTeMK-
XOJIIEpOB HOBalMit Ha GMHAHCOBOM PbIHKe. I103TO-
MY PEry/lsiTOpPbI, IOHMMAasi CBOe0OPa3HYIO ITaTOBOCTh
CUTyalNU, CTOJIKHYJIUCDH C IVJIEMMO¥: COXpaHeHue
MPUBBIYHOTO YK/IaAa win hopMupoBaHue nubpoBoit
SKOHOMMKMU, TPeOYIoIIei Hen36eKHbIX paayKaJIbHbIX
u3MeHeHMl GyHIaMeHTaTbHbIX, OPTaHM3alVIOHHBIX
Y PETYIATOPHBIX OCHOB J€HEKHO-KPEIUTHO CUCTEMBI.
BceB0O3MOsKHbIE ITOIBITKY BHEIPUTD LG POBOI PybIib,
CITOCOOHBI KOHKYPUPOBATD C KYJTyapHBIMU abTeP-
HaTMBHBIMM (PUHAHCAMMU, U B TO K€ BPeMSI COXPaHUTh
TPaIUIIOHHYIO IeHEKHO-KPeOUTHYIO CUCTEMY, KaK pa3
¥ GOPMUPYIOT HETaTUBHOE 0OIeCTBEHHOE MHEHMe.
B cerogHsIIHMX peaausix HY MHBECTUIIVIOHHBIN OTIBIT
[2], HM ypoBeHb (MHAHCOBOI I'PaMOTHOCTH [3], HU
coumanbHbie PakTopsl [4, 5], onipenessiolie IpuBep-
SKEHHOCTbD K aJIbTePHATUBHBIM (PUHAHCAM, HE UMEIOT
K/TI0UeBOTO 3HAUEHMS B CJTyyae MCKaskeHMsI 1(poBoii
TpaHchopMaILy TeHEeSKHOI0 060poTa, 0CO6EHHOCTh
KOTOPOJ1 3aK/TI0UaeTCs] B MHOTOI'PAaHHOM IIeITHOM Xa-
paxkTepe M3MeHEeHMT Pa3HbIX CTOPOH COIMAIbHOI
NeliCTBUTETbHOCTY B KOMIUIEKCE, UYTO BITOCTIEICTBUU
Hen30eXXHO BbI30BeT KOHGIMKT MHTEPeCOB TIOKOIeHNT
B pe3ysbTaTe aycbanaHca 6a30BbIX OCHOB MG POBOIA
IPaMOTHOCTHU B TEOPUM U Ha TIPAKTHUKE.

° IlpencraButeny mokoneHuit X, Y, Z MPUHUMAIOT TTOIOKU-
TeJIbHbIE pEIIeHMs] B CJIydae TOYHOTO TMOHMMAHMS TPEUMY-
IIEeCTB MPOAYKTA ¥ JIMYHBIX BBITOZ, OT €r0 MCIIOIb30BaHMS.
TokoneHue Y OTIMYAETCS TEM, UTO UX OKPYKeHMe C AeTCTBa
MIPUCTYIIVBAETCS K UX TPeGOBaHMSIM U JKeNaHUSIM, IT0ITOMY
BaKHO, UTOOBI U TIpeAJiaraeMasi HOBAIUsl TIOJTHOCTbIO OTpaB-
Jlana X OKMAaHYs. B paMKax MmpeJicTaBIeHHOTO BBILIe McCIe-
DOBaHUSI TONbKO OHM JIaly OTBET-COIVIacke Ha BpeMeHHOe JC-
MoJIb30BaHMe 1M(PPOBOro pybiIst B paMKax SKCIIEPUMEHTA, UTO
JIE€MOHCTPUPYET UX TOTOBHOCTH K TMAJIOTY.
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[MTockonbKy TpaHchopMaIus JeHESKHO-KPEeIUTHOI
CUCTEMbBI HeM30eXKHa, CIeqyeT TOBOPUTH O HEOCITO-
PUMBIX IPeUMYyIIeCTBaX MMdPOBOro pyosst Kak mud-
pOBO1 BamoTh. [To cripaBediMBOMY YTBEPKIEHUIO
O.T. EBTYX, «TeHe3lC JeHeT CBUIETEebCTBYET O TOM,
YTO OHM SIBJISIIOTCST COLIMATbHO-9KOHOMMUYECKUM MH-
CTPYMEHTOM MH(OpPManOHHOTO 06MeHa» [6, . 44].
[Tpu sTOM MHpOpPMaLVOHHAs (PYHKIMS He AyoaupyeT
ob1Ienpr3HaHHble AeHexkHble GyHKImY [7-12].

Be3ycinoBHO, ¢ poBas BaIIOTa KaK ABUKYIIAST
CUJIa ¥ TIePCIIeKTUBHOE Opyskue TpaHchOpMaIIOHHO
BOJHBI IpeIHAa3HaUYeHa BbI3BATh «HE TOJAbKO QyHmIa-
MeHTaJIbHbIe M3MEeHEeHUs B MUPOBOM IOPSIIKE Y MUPO-
BOJi 9KOHOMMKE, HO U TIOBJIeUb 3a COO0I1 payiKaabHbIe
COBUTY B COIMAJIbHBIX YCTAHOBKAX U YOEKIEHUSX,
KOTOpbIe B KOHEUHOM UTOTe ITPOJIOKAT IYTh AJIsT PaIi-
KaJIbHOV HOBOJ TTOJINTUKYU U TIOJIOYKEHUI COLIMAIbHOTO
Jorosopa» [13].

BmecrTe ¢ TeM Ha3bIBaTh JEeHEKHYIO HOBALIMIO, He
BOILIOIIAOIIYIO KOMILJIEKC aTPUOYTOB LM POBOIi Cpe-
IbI, «<1[M(POBOI BATIOTOI» HEOGOCHOBAHHO, IIOCKOJIbKY
JaHHAas TPAKTOBKA CIIOCOOCTBYET B3aMMHOI TOAMEHe
TTOHSITUI «LIM(PPOBBIE BATIOTHI», «9JIEKTPOHHBIE TEHb-
I'i», «0e3HAIMYHbIE IeHbIV». BHIBOJ, 0 HECOOTBETCTBUM
MdPOBOro pyobist KATeropum «IMQGPOBbIE BATIOTHI»
OOBSICHSIETCS HE TOIbKO KaTeropMaTbHbIMM Pas3iin-
YUSIMU, HO U TIOTIBITKAMYM OTKIOHEHUS YHUKATbHBIX
MIPEeUMYIIECTB HOBALIWY JIJIST TTOJIb30BaTesIeii B CBSI3U
C BO3MOSKHOCTBIO UX JIOKQJIbHO peanusaiuu meii-
CTBYIOLIMMM TPAAULIMOHHBIMY TEXHOJIOTUUECKUMMU
pelleHUsIMM, BKII0Uas MPoLeaypbl OKPAIIMBAHUS
1 obecrieyeHye JOCTYITHOCTM.

Lindposast nHGOPMAIIMOHHO-KOMMYHUKAIIMOH-
Hasl cpela IpeqoCTaBIsieT SKCKIIO3MBHBIN GopMaT
B3aMMOJECTBUS SKOHOMUYECKUX CYOBEKTOB, ITPU
KOTOPOM YCMJIMBAETCsI 3HAYMMOCTh MH(DOPMaIMOH-
HOJ QYHKIMM U POy IeHer. [Ipy 3ToM «abcTpakTHAas»
JIeHeKHAsT IIEHHOCTh MOKET KaK HeImoCpeICTBEHHO
(B posii «<yHUBEPCAILHOTO TOBAPa»), Tak ¥ KOCBEHHO
obecIieunBaTh BBITIOJTHEHME OMIMOHAIbHOTO (DUHAH-
COBOTO COMPOBOKAEHMS OPUINUECKM SHAUMMBIX JIeii-
CTBUIA (YUET B ClIeIKe YTUIUTAPHBIX IIM(PPOBIX IIpaB
I10 TUITY OapTEPHOTro 0OMeHa).

CkenTnueckoe OTHOIIIEHME K HOBOBBEIEHMIO ITOCTe-
TTEHHO MCUe3HeT M0C/Ie OCO3HAHMS U MPUHSTHS TTOTEH-
LIMAIbHBIMI ITOJTb30BATEISIMIU YHUKATbHOI MTOIe3HOCTHI
Y TIOTPEOUTENTbCKO IeHHOCTH IYGPOBOTrO py6IIsT Kak
HeOTbeM/IEMOTO 3/IeMeHTa Hal[MOHAIbHOM LU(PPOBOit
3KOCUCTEMBI (METaBCEeJI€HHOI), a He AOIOTHSIOIIErO
YCIOBYSI BBOZA-BBIBOJA TEHESKHOI IIEHHOCTY U3BHE.

[IpuBIEKATENTLHOCTD PEBOTIONVOHHOM TEXHOIOTUN
JIIOBEPEHHOI IMGPOBOI peasbHOCTY 3aK/II0UaeTCs He
B BO3MOSKHOCTY 0GecrieueHysI aHOHMMHbBIX TpaH3aK-
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LM ¥ UCKITIOUEHMSI LIEeHTPaI30BaHHOTO OllepaTopa,
a B OTPOMHOM YHUKQJIBbHOM IMOTeHIInane. [lpu saTom
«BaJII0Ta — TOJIBKO OTHO M3 TIPUIOKEHU T TEXHOIOT UM,
BO3MOKHO, Ja’Ke He caMoe BocTpeboBaHHOe» [14; 15,
c. 119] B amanTupoBaHHOI 1I1}POBOIL cpeme, HO 00sI-
3aTeIbHOE U HellpeMeHHOoe. OYHKIMOHAIbHOCTb U VH-
KJTI03MBHOCTD HAaIIIOHAJIbHO TIaTGOPMbI 00paIleHust
1MGPOBOTO PYOIISI MOSKET CTATh OCHOBOJ SBEHTYaIbHOIA
9KOCHCTEeMbI (MaTaBCeJIeHHOI1), ClIOCOOHO pelnThb
psi Ipo6J1eM TeHeBO¥ SKOHOMMKY U pPbIHKA TPy[a,
B YAaCTHOCTY CIEPXKAaTh paciiMpeHue rpaHul] Hedop-
MaJIbHO 3aHSITOCTY U COfIeICTBOBATh 0GECTIEUEHUIO
COLIMATBHOTO O/IarOIOMYYMSI POCCUIICKOTO HaCeTeHMS.

BbIBO bl
CocrosiHue 1 pa3BuTHe (PMHAHCOBOI CHCTEMbI U 9KO-
HOMMKH B 11€JI0OM B HOBOJ1 peajibHOCTM OTpaXkaeT yke
He CTOJIbKO TeHAEeHIIUY K YMeHbIIeHUIO TOAM Ha-
JIMYHBIX J€HET B COCTaBe JIeHEKHOI MacChl, CKOJTbKO
YPOBEHb CTAHOBJIEHMUS JOBEPEHHOI IMDPOBOIL cpe-
IIbI C TEXHMYECKM Hepa3pbIBHO B3aMMOYBSI3aHHbBIMU
norokamu uHopmauuu [16—19], uckiovaronieit xa-
pakTepHbIe YepThl pa3BUTHUS 151 MHPOPMALIMOHHOTO
(ceTeBOro) 00IIECTBA (CBOMICTBEHHBIE «IT€PEXOHOMY»
Mpoiieccy aBToOMaTuU3aluum NpU3HaKM MHOKECTBEH-
HOCTH, 060C06I€HHOCTH, (hparMeHTaI iy, HEIIOCTO-
STHCTBA, CKPBITOCTU ¥ M3MEHUYMBOCTY JI€KTPOHHOTO
MMPOCTPaHCTBa, GOPMUPYEMOI0 COBOKYITHOCTHIO aB-
TOHOMHBIX MHGOPMAIIMOHHBIX cucTeM). LindpoBomy
006111eCTBY KaK HOBOSIBJIEHHOIT (hopMaIyu ¢ HeOpAU-
HApHBIMMU B3IJISITAMU M HOBOJi duiocodueii Tpedy-

eTCsl IPUHIUIIMUAIbHO MHAasI MHGOPMAI[MOHHO-KOM-
MYHMKAILIMOHHAS Cpesa B3auMOeliCTBHSI, TO3BOJISIIO-
I1ast BOCCO3/IaBaTh <M GPOBbIE ABOTHUKN» C TIOTHBIM
norpyxenmueM B HOOHOMUKY [20]. 'pannuo3nas
TpaHchopMals Lo/KHA IPOXOAUTH YIIOPSITOUeHHO,
HaulMHas C IeHEeXXHOro 060pOTa, IepPBOOUYEPETHOCTD
KOTOPOTO 00YC/I0B/IeHA ITepPBOCTEIIEHHO POJIbIO MH-
CTUTYTAa JeHeT KakK IIeHHOCTU B 06ecIieueHnN Herpe-
PBIBHOTO BO30OHOBJIEHMsI (BOCIIPOM3BOICTBA) SKOHO-
MUUECKOI AesTeTbHOCTY U IPU3HAHWEeM TIIaTeXKHO!
CUCTEMBI KaK KPUTUUYECKM BaKHOTO CerMeHTa «JJIsl
CO3JaHMS KIIMEHTCKOTO IyTH “TTOJTHOTO MKJIA” BHY-
TPU 3KOCUCTEMBI» [21, c. 38].

Yenemnsiii 3ammyck CBDC kak anbrepHaTuBbI DeFi
3aBUCUT UCKITIOUUTEIBHO OT TOTOBHOCTY, UHULIMATUB-
HOCTM ¥ BOJIEU3BSIBJIEHUS 9KOHOMUYECKIX CYObEKTOB
ee IIPUHSTDH B KauecTBe arnodeo3a HOBOI SKOHOMMYE-
CKOJ apagurmbl. Pe3ynbTaThl IPOBEIeHHOT'O UCCIeN0-
BaHMSI TTO3BOJIM/IN BBISIBUTH OCOOEHHOCTY BOCIIPUSTHS
poccussHaMu 1IMGPOBOTO PyOIIST HA TEKYIIEM dTare
€ro NWJIOTUPOBAHMS U YKa3aTh HA 3HAYMMOCTD pac-
KpbITHSI MHGbOpMaIK, TapaHTUPYIOleli MeHTaIbHYIO
IIOCTYITHOCTH. B CK/IaIbIBAIOIINXCSI 0OCTOSITE/IbCTBAX
OYeBMHA 3HAUMMOCTb COOTBETCTBMS LIM(PPOBOTO PyoOIsST
CTPEMUTEILHO IPOTPeCCUPYIOLIENi MHHOBALIMIOHHOM
KaTeropuy «11QGpoBbie BATIOTh» KaK COOMPATENbHOTO
o6pasa aJbTePHATUBHBIX PMHAHCOB U HEAOITYCTU-
MOCTb VICKaKeHMS Hal[MOHAIbHOI LIM(POBOI CHUCTEMBI,
MMelollleli Bce BO3MOKHOCTH IlepepacTy B MOMTHODYH-
KIMOHA/IbHYIO BCEOOBEMITIONIYIO METABCEIEHHYIO JIJIST
HOBOJ 5KOHOMUKI.

B/IATOOAPHOCTHU
CraTbs TOJITOTOBJIEHA I10 Pe3y/IbTaTaM MCCIe0BaHNI, BHITOTHEHHBIX 38 CUET GIO/IKETHBIX CPEJICTB 110 TOCY-
napctBeHHOMY 3amaHnio CKOY u dunancosomy yuuepcuteTy Ha 2023 1. CeBepo-KaBkasckuit pemepanbHblit
yHuBepcutet, CTaBporiosib, Poccusi; ®uHaHCOBbIN YHUBepcuTeT, MOockBa, Poccus.
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MPopmupoBaHre NEHCUOHHbIX HAKONEHUI
no o6s3ateNIbHOMY NEHCMOHHOMY CTPAXOBAHUIO
Y N€HCUOHHbIX CTPaXOBLUHUKOB: CpaBHMTEJ'IbeIi:I dHaJ/In3
U oueHKa 3P PeKTUBHOCTH
W.B. TepeHTtbeBa, A.B. CBuctyHoB

MypoMckuit MHCTUTYT (bunman) Bnagumupckoro rocyaapcteseHHoro yHusepcuteta uM. A.lL u H.I. CtoneToBbIx,
Mypowm, Poccus
AHHOTALUUA
Mpeamet nccnenoBaHus — GOPMUMPOBAHME MEHCMOHHBIX HAKOMAEHU NO 0693aTeNbHOMY NEHCMOHHOMY CTPAXOBAHMIO
roCyLapCTBEHHbIM M YACTHbIMM MEHCMOHHbIMMU CTPAXOBLUMKAMU. AKTyalbHOCTb paboTbl 06yC/OBNEHA TEM, YTO B COBpe-
MEHHbIX MCCNef0BaHMAX NpobaeMa Bblbopa Mexay LeHTpanu3aumen NeHCUMOHHbIX HAKOMMEHUI U COXPAHEHWEM KOHKY-
pPEeHLMM Ha MEHCMOHHOM pbIHKE HE MOJyYMSia OKOHYATENbHOro pelleHus. Llenblo nccnepoBaHunsa saenseTcs onpepenexHme
3¢ deKTUBHOCTM GOPMUPOBAHMS NEHCUOHHBIX HakonneHui B HIM no cpaBHeHMO ¢ [TeHCMOHHBIM hoHAOM P®D Kak € TOUKM
3peHnsl MHTEpPEeCoB 3aCTPaxOBaHHbIX /ML, Tak M obuiectBa B LenoM. Micnonb3oBaHbl METOAbI CPAaBHUTENBHOMO aHanu3a
M NIorMyeckoro 0606LWeHMs, 3KOHOMUKO-MATEMATUYECKME U CTAaTUCTUYECKME, DMHAHCOBOM MaTeMaTUKW. IHPOpMaLMOHHOMN
6a3oi nocnyxunu gaHHble oduumManbHbix cainToB MNeHcMoHHoro doHaa P®, banka Poccun, DenepanbHoi cnyxbbl roccra-
TUCTUKM, AreHTCTBA NO CTPaxoBaHMIO BKNaA0B, MockoBckon 6upxu, BIb PO u ap. SddekTnBHOCTb HOPMMUPOBAHMS NEHCH-
OHHbIX HAaKOMIEHMI Y MEHCUOHHbIX CTPAXOBLLMKOB OLEHMBANACh MO KPUTEPUSIM: C MO3ULMIA UHTEPECOB 3aCTPAX0OBaHHbIX
JIML, — JOXOLHOCTb, HAAEXHOCTb, BOSMOXHOCTb BbIOOpPA MHBECTULMOHHBIX CTPATErui; C NO3MUMIA MHTEpecoB obuiecTBa —
MCMNONb30BaHUE NEHCUOHHbBIX HAKOMJIEHWI KaK MHBECTULMOHHOMO pecypca ANs pa3BuTUSt 3KOHOMMUKKU. CaenaH BbIBOA, YTO
MeHcnoHHbIM PoHn PO 6onee 3pdeKkTMBHO ynpaBnseT NEHCMOHHbIMU HAKOMNEHUSMU TPAXKAAH, HEXXENN YaCTHble MEeHCH-
OHHble doHAbl. OTCtoaa NocTaBneH BONpoc o LenecoobpasHocTi yyactus HIMD B cuctemMe 0693aTeNlbHOr0 NEHCMOHHOIO
CTPaxoBaHUs.
Knroueeble c108a: NeHCMOHHbIE HAKOMIEHUS; MEHCUOHHbIE CTPAXOBLUMKM; FOCYAAPCTBEHHbIM NEHCUOHHBIA QOHA,; Herocy-
[ApCTBEHHbIE NEHCUOHHbIE DOHAbI
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Formation of Pension Savings from Pension Insurers:
Comparative Analysis and Efficiency Assessment

I.V. Terentieva, A.V. Svistunov
Murom Institute (branch) of the Vladimir State University named after A.G. and N.G. Stoletovs, Murom, Russia

ABSTRACT
The subject of the research is the formation of pension savings on compulsory pension insurance by public and private
pension insurers. The paper’s relevance comes from the lack of a conclusive solution in contemporary research to the
dilemma of selecting between maintaining competition in the pension market and centralizing pension savings. The
purpose of the research is to assess the effectiveness of the formation of pension savings for mandatory pension insurance
in private pension funds in comparison with the Pension Fund of Russia, both from the point of view of the interests
of insured persons and society as a whole. Research methods include comparative analysis and logical generalization,
economic-mathematical and statistical methods, methods of financial mathematics. The information base of the study
is data from the official websites of the Pension Fund of Russia, the Central Bank of Russia, the Federal State Statistics
Service, the Deposit Insurance Agency, the Moscow Stock Exchange, VEB.RF, etc. The effectiveness of the formation of
pension savings from public and private pension insurers was assessed by a number of criteria: from the standpoint of the
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interests of insured persons — these include the profitability of pension savings the reliability of the pension insurer, the
possibility of choosing investment strategies; from the standpoint of the interests of society — the evaluation criterion
is the use of pension savings as a long-term investment resource for economic development. As a result, it is concluded
that the Pension Fund of Russia manages the pension savings of citizens more effectively than private pension funds.
This raises the question of whether private pension funds should participate in compulsory pension insurance.
Keywords: pension savings; pension insurers; state pension fund; private pension funds
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BBEOEHWUE

HecmoTtps Ha TO 4TO ¢ 2014 r. NeHCMOHHBIE HAKO-
TIJIEHUSI He TIOTIOTHSIIOTCS CTPaX0BbIMM B3HOCAMM, UX
0011251 CyMMa COCTaBJIsSIET OKOJIO 5 TPiH py6. Cyast o
IVHaMyuKe o6beMa HAKOTIJIEHMI ¥ KOJMMYecTBa 3a-
CTPaxXOBAaHHBIX JIUIL Y MEHCMOHHBIX CTPAXOBIIUKOB,
HacejeHMe OTLaeT MpefIIouTeHe HeroCyLapCTBEeH-
HBIM MeHCHMOHHBIM poHgam (HIID), a e [leHCcHOH-
Homy pouay PO (IIDOP), Hagesich Ha 60Jiee BHICOKYIO
IOXOOHOCTb. [Ie/iCTBUTENIBbHO I TOCYAaPCTBEHHBIN
CTPaxOBIIMK YCTYMaeT YacTHbIM poHmaMm 1mo sddex-
TUBHOCTU yIIPaBJIeHUSI TeHCUOHHBIMU HAKOTJIEHUS -
mu?

B HayuHOli TuTepaType umeeTCs LeNblil psf uccie-
IOBaHMI1, MOCBSIEHHBIX 3TOMY BOoImpocy. Hanpumep,
B [1, 2] oTmMeuaeTcst BO3pacTarolasi pojab rocymap-
CTBEHHBIX IEHCUMOHHBIX (OHA0B B (POPMIUPOBAHUNU
[IeHCMOHHBIX HaKOIUIeHuit. B npyrux paborax [3, 4]
yacTHble (POHIbI pacCMaTPUBAIOTCS KaK XXU3HECIIO-
coGHas aJibTepHATVBA TOCYaPCTBEHHO TIEHCHOHHO
cucreme. OmHAKO B MCC/IeNOBaHNM [5] OTMeuaeTcs, uTo
IIJISI 9TOTO TOJDKHBI CYIIECTBOBATD MTOTHOCTBIO Chop-
MMpPOBaBIINeCs: GUHAHCOBBIE PBIHKY, JOCTATOUHBIA
YpOBeHb 3HaHUIT 06 3TUX PbIHKAX U JOBEPUS K HUM.

B oTeuecTBeHHBIX UCC/IeOBAaHUSIX CDABHMUBAETCS
apdexkTBHOCTL GOPMUPOBAHNS TEHCUMOHHBIX Ha-
konneHuit B HIT® u yripaB/isiiommx KOMIIaHUSX, 3a-
KIIOUMBIINX O0T0BOPEI ¢ [IDP. B kauecTBe KpuUTepus
CpPaBHUTEIBHOTO aHa/IN3a UCIIONb3YETCSI HAKOTIJIEHHASsT
IOXOJHOCTh MHBECTUPOBAHMS IEHCMOHHBIX HAKOTIIe-
HUi [6, 7]. B HEKOTOPBIX paboTax [8, 9] MpUMEHSIOT
koahdunyent lllapna uau COOTHOIIEHYE JOXOTHOCTHU
u pucka. B pabore [10] ucronb3yeTcs TaKOi KpUTe-
pUii, KaK HaJe>XKHOCTb YIIpaBJAeHUs IeHCUMOHHBIMU
HaAKOTIJIEHUSIMU.

OnuHako HIT® — 3T0 meHCMOHHbIN CTPaxOBIUINK, e-
SITEIBHOCTb KOTOPOT'O JIOTMYHEE CPAaBHUBATD C IPYTUM
crpaxoBinykom — ITOP. TIpu aTom 1eyrecoobpasHo pac-
UIMPUTb KPUTEPUYM CPAaBHUTEIBHOI'O aHA/IN3a [IeHCU-
OHHBIX CTPAXOBIIMKOB. Takke HeOOXOAVMO TTOBBICUTD
060CHOBAaHHOCTbD BHIBOJIOB O TOXOIHOCTY IEHCMOHHBIX
HaKOTUIEHUI 3a CYeT OXBATa BCeX MHTEPBAJIOB HAKOTLIe-
HMIi HA MaKCMMaJIbHO BO3MOYXHOM II€pMOJE aHaIn3a.
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Bce 9T0 06YC/IOB/IMBAET aKTYaIbHOCTD M TIPAKTUYECKYIO
3HAYMMOCTb IPOBEeHMS Ja/IbHENIIUX UCCTIeA0BaHMUI
B YKa3aHHOJ ITpeIMEeTHOI 00J1aCTH.

Llenb uccaemoBanusi — onpeaenenue 3G@eKTus-
HOCTY (hOpMMUPOBAHMS TTEHCHMOHHBIX HAKOTUIEHUH 110
06s13aTeIbHOMY ITeHCHMOHHOMY cTpaxoBaHuio (OIIC)
B HII® 110 cpaBHEHUIO C TOCYAAPCTBEHHBIM CTPaXOB-
wukom (I1OP).

B kauecTBe KpuTepUEB OLLEHKN, OTPasKAIIINX UH-
Tepechl 3aCTPAaXOBAHHOTO JINIIA, OTIPe/leJIeHbI

e JTOXOIHOCTb TEHCMOHHBIX HAKOTIJIEHWIA;

e HAJEKHOCTh MEHCMOHHOTO CTPAXOBIINKA;

e BO3MOYKHOCTb BIGOpA MHBECTUIIMOHHBIX CTpa-
Terui.

Kpurepuii onieHKM, OTpaskaromuii MHTepPeCkl 06-
1[eCTBa,— UCIIO/Ib30BaHMe TTeHCMOHHBIX HAKOTUIEH U
KaK AOJITOCPOYHOTO MHBECTULIMIOHHOTO pecypca st
Pa3BUTUSI SKOHOMUKI.

OOXOOHOCTb MEHCUOHHDbIX
HAKONNEHUN
IIOXOIHOCTb — 3TO BasKHEJINIi ToKa3aTesb 3G dek-
TUBHOCTY (DOPMMUPOBAHMS IEHCMOHHBIX HAKOTIIEHMT
C TOYKM 3peHMS 3aCTPAXOBAHHOTO JnIla, TOCKOJIbKY
MOKa3bIBae€T OTHOCUTEIbHBIN MPUPOCT MEHCUOHHBIX
CpeJCTB TpaskaaH.

CpaBHMM AOXOOHOCTb IMEHCMOHHBIX HAKOIJIEHU
y [IOP [meHCHMOHHbBIE MHBECTOPBI — rOCYAaPCTBEHHAS
yIIpaBJsiioniast Kommanust BHemskonom6aHK (BIB),
a TakKe yacTHble yrnpasisaoye komnauuy (HYK)]
u HI1®.

PaccMOTpUM MHBECTULIMOHHYIO TOXOAHOCTb TTEeH-
CMOHHBIX HAKOIIJIEHU (AOXOAHOCTb 40 BblUE€Ta BO3-
HarpasxxgeHun 3a yrpaBjieHue cpefcTBaMy, B3HOCOB
B peseps 110 OIIC u B GoH/I TapaHTUPOBAHMS IEHCYOH-
HBIX HakoIuieHni) HauyHas ¢ 2008 r. BBUAY OTCYTCTBUS
IaHHbIX 1o HII® 3a 60/1ee paHHME Toabl. [JOXOTHOCTb
HII® 1 UVK paccunThiBa/iach KaK CpeHEeB3BElIeHHAS
BEJIMYNHA, T.€. C yUYeTOM 00beMOB IIEHCMOHHBIX HAKO-
rieHuii. OxBaueHbl 100% HIT® 1 UYK.

HaxkomnneHHast MHBeCTULIMOHHAS JOXOAHOCTb BCEX
MMeHCMOHHBIX MHBECTOPOB ITpeBbIlaeT MHQIISAINIO
(puc. 1) 3a uckmoueHnem HII® ¢ 2008 r. (k koH1ty 2020 T.
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Puc. 1 /Fig. 1. HakonneHHas MHBECTMLMOHHAA JOXOAHOCTb MEHCUOHHbIX HAKONNEHUI K KoHuy 2020 ., % /
Accumulated Investment Return on Pension Savings by the End of 2020, %

McmoyHuk / Source: pacyeTbl aBTOPOB Ha OCHoBe AaHHbIX MMP, baHka Poccumn, DenepanbHoi cyxObl roccTaTuCTUKK, MOCKOBCKOW BUp-
U, tHdopmaumoHHoro noptana Investfunds / The author’s calculations are based on data from the Pension Fund of Russia, the Bank
of Russia, the Federal State Statistics Service, the Moscow Stock Exchange, and the Investfunds information portal.

OoHa cocTtaBmia 98,62%, B To BpeMsI KaK HaKOIJIeHHAas
uHpnsuys — 147,08%). Bo Bcex mepmonax HaKOTIEHUT
HII® ycrymnaloT 1o AoXogHoCTH, Kak BOB, Tak 1 UYK.
B oTnenbHbIE IEPMOABI X HAKOIJIEHHAS JOXOLHOCTh
He3HAUMTEeTbHO ITpeBbIlaeT Mo, Hammydime
rnoxkasaTteyiu 1eMOHCTpupytoT UYVK.

JoXO0AHOCTh MEHCUMOHHBIX UHBECTOPOB YAaCTO
CpPaBHMBAIOT C TAKMMM 6@ HUMapKaMM, KaK MHIEKChI
aKTMBOB MeHCUMOHHBIX HaKOTJIeHU T MOCKOBCKO
OUpsKM. AHAIN3, IpeACTaBIeHHbIN 8 maobi. 1, mokasail,
uTo BOb peanusyetr KOHCEpBAaTUBHYIO CTPATETUIO
VIHBECTUPOBAHMUS CPEACTB 10 060UM MOPTheasIm
(cpemcTBa MHBECTUPYIOTCS B OGIMUTAIMMA, B TOM UMCTIEe
0®3), a UYK 1 HII® — c6anaHCUPOBAHHYIO CTPATETUIO

MHBECTUPOBAHUS (HAPSAY C OOIUTaLVISIMU CPeJICT-
Ba MHBECTUPYIOTCS B aKI[MU, HO UX AOJS MOopsiaKa
10%). ITpn sTom HII® 3HauMTENBHO YCTYNAIOT 110
BCEM IeproaaM HaKOTIeHUI COamaHCMPOBAHHOMY
mnaaekcy RUPMI, a pacmmpeHnHsiit moptdens BOb —
KoHcepBaTuBHOMY MHAEeKCY RUPCI. UVK 1 moptdenb
rOCyIapCTBEHHBIX IIEHHBIX OyMar T1eMOHCTPUPYIOT
HaAKOTUJIEHHYIO TOXOAHOCTh HA YPOBHE MH/IEKCOB, CO-
otBeTcTBeHHO, RUPMI 1 RUPCI, B oTHle/ibHbIE Tepuo-
IIbI TIPEBBIIIAs UX 3HAUeHMsI. ATpecCHBHAas CTpaTerus,
peaycMaTpuBalollasi HapaluBaHue 0 aKIUil
B MHBECTUILIMOHHOM mopTdene (mo 40%), He peanu-
syercqa Hu UYK, Hu HII®, nonaraem, 4To BBULAY ee
TOBbINIEHHOM PUCKOBOCTU.
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Tabnuua 1 / Table 1

KoadduumeHT Koppensiumm Mexay HaKOnJeHHOM J0XOAHOCTbI0 MEHCUMOHHbIX MHBECTOPOB U UHAEKCOB
neHcuoHHbIX HakonneHun / Correlation Coefficient Between the Accumulated Returns of Pension
Investors and Pension Indexes

HakonneHHas AOXOAHOCTb MHBECTUPOBAHUS MEHCUOHHBIX
cpenctB / Accumulated return on investment of pension RUPCI RUPMI RUPAI
funds
HN® 0,951 0,982 0,926
B3b no pacwmpeHHoMy noptdento 0,985 0,919 0,782
B3b no noptdento rocyaapCcTBeHHbIX LEeHHbIX bymar 0,973 0,902 0,807
YyK 0,960 0,996 0,946

McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculations.

PaccMoTpyuM HauMCI€HHYIO AOXOAHOCTh TTIEHCUOH-
HBIX HAKOTJIEHUI (JOXOLHOCTD IIOCJ/IE BbIUeTa BO3HAr-
pakIeHuii 3a yripaBjaeHye CpefcTBaMy, B3HOCOB B pe-
3epB 110 OIIC 1 B poH rapaHTUPOBAHMS [IEHCYOHHBIX
HAKOILIEHMIA), TIPEICTABJISIONIYI0 HayOOMbINiT MHTEepecC
IIJIS1 3aCTPaXOBAHHBIX JINI], TOCKOIbKY OHA ITOKA3bIBAET
OTHOCUTEJIbHBIV TPUPOCT TTeHCUMOHHBIX HAKOTIeHUT
HeIocpeiCTBeHHO Ha TTeHCMOHHBIX CUeTax.

HoxogHoctb HIT® 1 YYK paccunTbiBa/iach KakK Cpefi-
HeB3BellleHHas BenurHa. YYK oxBaueHbI OTHOCTBIO.
Cpenumii oxsat HII® 1o gosie B O6IIMX TEHCMOHHBIX
HaKOIUIEHMSIX COCTaBWI 97% (MMHMMAaIbHBIA — 92%
B 2005 1.).

HakorieHHas HauMcaeHHas1 JOXOAHOCTbh BCeX
TeHCHMOHHBIX MHBECTOPOB MPeBbIIIaeT MHOISINIO
B nepuopbl Hakommienuii ¢ 2009 . u ¢ 2015-2019 rr.
(puc. 2). IIpu 3TOM MaKkCUMaJbHble 3HAUEHUS T€MOH-
crpupyoT UYK (3a ucknaoueHmem nepuonos ¢ 2017
u 2018 r., korga uavposaa BOB), a MUuHMMaIbHBIE
3HaueHus — HIIO (3a uckiouenmem nepuoga ¢ 2009 r.).
B nepuopn Hakomnenuii ¢ 2010-2014 rr. Tonpko y HIT®
HAUYMCJIeHHAs JOXOMHOCTD YCTyTIasa MHQISIIMA, T. €.
IPUPOCT TTIEHCMOHHBIX HAKOTJIEHNI HA CYeTax 3a-
CTpaxOBaHHbIX JIUII Jaxke He KOMIIEHCHMPOBaI MHQIIS-
[MOHHOE 0becIieHeHNe IeHer. B mepuop HakoTieHuit
¢ 2005-2008 rT. Bce TIeHCMOHHbBIE MHBECTOPBI He CMOIIN
MTOKPBITh MHAIISIINIO 32 CUET HAUMCIeHHO JOXOIHOCTHI
(3a uckmouennem YYK B mepuopsi ¢ 2005 1. 1 ¢ 2008 1.).
To ecTb Ha MEHCUMOHHBIX CYETAX MTOUYTH BCEX TPAKIAH,
bopmMmupyronMx MeHCMOHHbIe HAKOTJIEHNS B TeueHue
rnociaenHux 12—15 yieT, He 06pa3oBaJOCh HMKAKOTO
MHBECTULIMOHHOTO 10X0Aa. bosee Toro, K kKoHiy 2020 .
eXerogHasi HauuwisieMmas JOXOLHOCTD Jlaske He CMOIVIa
TTOKPBITh MHMISIIMOHHOTO 06eCIieHeH ST TeHCMOHHBIX
HaKOTIJIEHUIA.

HII®, ycrynas ITIOP 1o 7oXogHOCTH, ellle U HeCyT
6oJIbIlIMie pacXodbl Ha YIIpaBieHMe MeHCMOHHBIMU
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HakomeHusamu. g [TOP He nipenycCMOTpPeHO BO3-
HarpaskgeHue GoHaa 3a yrpaBjieHye TeHCMOHHbIMU
HakorieHussMu. Y HIT® Bo3HarpaxkmeHue CylecTByeT
Jlake TIPU OTPULIATENIbHBIX pe3yabTaTaX NHBECTUPO-
BaHMSI IEHCUMOHHBIX HaKOIJIeHuii. B mabn. 2 nipen-
CTaBJIEHbI U3AEPIKKM 3aCTPAXOBAHHBIX JIMIL Y 000UX
CTPaxOBILIMKOB, KOTOPbIE YBEIMUMBAIOTCS ellle 3a CUeT
otumciieHuii B peseps doupaa mmo OIIC, a Takke B3HOCOB
B (bOHJ, rapaHTUPOBAHMS TTIEHCUMOHHBIX HAKOTJIEHUIA.
AHanu3 0TYeTOB O pe3yabTaTax MHBECTUPOBAHMS
CpenCTB MeHCMOHHBIX HAKOTIEHUI, TIPeICTaBIeHHBIX
Ha caiite banka Poccum, moka3bIiBaeT, YTO BO3HArpax-
neHue BOb cocTtasiseT MmeHee 1% OT MHBECTUIIMOH-
HOT'0 J0XO0/Ia 0 paclIMpeHHOMY ITOPTdeITo 1 MeHee
3% 110 TTIOPTQEITI0 rOCyIapCTBEHHBIX LIEHHBIX Oymar
(ripy moporosoM 3HaueHuu 10%). BosHarpaxgeHme
UYK — ot 0 mo 10%, mpu 3TOM IIpeBbIIIeHSI HOpMa-
TUBa He HabmogaeTcs. B To ke Bpems y psga HITO
repeMeHHas 4acTb Bo3Harpakgenus B 2019-2020 rr.
TMpeBbIIIaia IOPOTOBbI YPOBEHDb 15% MHBECTUIMOH-
HOro noxofa, HarmpuMmep, B 2019 r. y HIT® «OI® um.
B.B. JluBanosa» (18,12%), HII® «Poctex» (19,98%),
B 2020 r. y HII® «TA3®OH]I meHCMOHHBIE HAKOTIIE-
Husa» (19,63%), MHII® «BOJIBIION» (20,89%), HIID
«[TpodeccuoHanbHbln» (25,64%)!. YcTaHOBIEHHbBIH!
HOPMAaTUB BO3HarpaxkaeHuii pesbiniancs psgom HITO
u no 2018 r.2, nanpumep, HII® «O6pasoBanme» (28,66%
B 2012 r.), HII® «CAOMAP» (25,86% B 2017 1.). ITo OT-
nJenbHbIM HIT® mpakTuyecky eXXerogHo Habmomanoch

! PacueTbl aBTOPOB IO JMaHHBIM Banka Poccun. URL: https://
cbr.ru/finmarket/supervision/sv_coll/ops_npf/2020y/ (maTa
obpamienns: 05.12.2021).

2 To 2018 r. cuctema BosHarpaxkaenus HII® 6pl1a MHOI — He
6osiee 15% MHBECTUIMOHHOIO 40XOMa IT0C/Ie BblyeTa BO3HAar-
paXkIeHMs YIpaB/siomyuM KoMraHusam (oo 10% mHBeCTUI -
OHHOTO 0X0Ja) U OIUIaThl YCIyT crengenosutapus (no 0,1%
OT CTOMMOCTM UMCTBIX aKTUBOB).
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Puc. 2 / Fig. 2. HakonneHHas HauYMCNI@HHAs A,O0XOAHOCTb MEHCMOHHBIX HAKOMIEHUI K KOHLY 2020 T., % /
Accumulated Net Return on Pension Savings by the End of 2020, %

McmoyHuk / Source: pacyeTbl aBTOPOB Ha OCHOBe AaHHbix [OP, bavka Poccun, MenepanbHoit cnyxbbl rocctatuctuku, B3b PO, us-
naHui TleHCMOHHBIX M AKTYapHbIX KOHCynbTaumid, caitoB HIM®, nHdopmaumoHHbix noptanos «HMN®-bpokep.PY» n «PensiaMarket» /
The authors’ calculations are based on data from the Pension Fund of Russia, the Bank of Russia, the Federal State Statistics
Service, Vnesheconombank, publications of Pension and Actuarial consultations, NPF sites, information portals “NPF-Broker.RU” and

“PensiaMarket”.

MpeBbIlIeH/ie HOPMAaTUBOB BO3HATrPaskIeHU1 yIipaB-
JIIomM KomiaHusM. Tak, B 2012 1. Bo3HarpaxaeHue
ynpasiasowym komnanusam HIIO KUT ®@uHaHc co-
craBmwio 100%, HIT® «ITEPUX» — 111,4% (!) ot mony-
YEeHHOI'0 B OTUETHOM IOy MHBECTUIIMOHHOI'O A0X0/a.
OmnaTa yuIyT crielieno3urapusi o Hekotropbim HITO
MpeBbICUIIa HOPMATUB B 2—3 pasa.

[Toka3aTteneM u3aepkeK 3aCTPaxOBAHHbIX JIUII SIB-
JISIeTCSI Pa3HOCTb MEXAy MHBeCTUIIMOHHOM U Hauu-
CJIEHHOM JOXOIHOCTbIO IeHCMOHHBIX HaKOIIJIeHUIA. 13
ma6. 3 BUTHO, YTO OTHOCUTEIbHBIN YPOBEHb U3IEPIKEK
B HII® B gecsaTku pa3 npeBbIlIaeT ypOBEHb U3EPIKEK
B [1®P, 1 o pasmepy HauncJieHHO oxogHocty HITD
YCTYyTaeT rocy1apCTBEHHOMY CTPaxOBIIUKY.

HAOEXHOCTb MEHCUOHHOIO
CTPAXOBLWHKA

B cooTrBercTBUMU ¢ PemepasbHBIM 3aKOHOM OT
15.12.2001 N2 167-®3 IIDP siBsieTcs rocygapCTBEH-
HbIM cTpaxoBiykoM no OIIC B Poccun, n rocygapcr-
BO HeceT cybCcuIMapHyI0 OTBETCTBEHHOCTbh 110 06s-
3aresnbcTBaM [1DP mepe[ 3acTpaxOBaHHBIMMU JIUIAMU,
10, KOTOPO#1 IOHUMAIOT «06s13aHHOCTb TOCYAapPCTBa
1Mo obecrevyeHMIo UCIIOJHEHNUS COLIMaIbHO-CTpa-
XOBBIX 00S13aTeIbCTB MTOCPEICTBOM IepeuncaeHns
B OIO[KET CTPAxXOBIIMKa HEOOXOIMMBIX TeHEKHbBIX
cpencrs» [11].

HIT® — 370 KOMMepuecKyue Opranu3ainum, KOTopbie
(GYHKUIMOHMPYIOT B pOpMe aKIMOHEPHBIX OOIIECTB
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Tabnuya 2 / Table 2
U3pepxku 3actpaxoBaHHbix Ay, B cucteme OMNC / Costs of Insured Persons in the Compulsory Pension
Insurance System

lMocTosiHHas yacTb BO3HarpaxaeHus — He 6onee 0,75%
CTOMMOCTY YUCTbIX aKTUBOB

Bo3HarpaxaeHne GpoHaa He NpefyCMOTPEHO
[NepeMeHHasl YacTb BO3HarpaxaeHus — He bonee 15%

MHBECTULMOHHOIO Aoxonda

OnnaTa pacxonoB ynpasnstowmx koMnaHui — He bonee 1,1%

CTOMMOCTU YUCTbIX aKTUBOB, HAXO4AWMXCA B YNpaBNEHUN M3 3TUX cpencTs HMN® BbINNauYMBatOT BO3HarpaxzaeHue

ynpaBagaowmMm KOMNaHMAM 1 Cneuneno3nTaputo, a Takxe
0onNavYnBardT pacxodbl ynpasagaoLWmx KOMNaHWM

Bo3HarpaxaeHue ynpaensowmx KoMnaHuii — He 6onee 10%
MHBECTULIMOHHOTO A0X0AA (He BbINIA4YMBAETCS, €C/IU MOJYYEHDI
yObITKM)

UcmouHuk / Source: ®epepanbHbiit 3akoH o1 24.07.2002 N2 111-®3, GenepanbHbiii 3akoH oT 07.05.1998 N2 75-13 / Federal Law No.
111 from 24 July 2002, Federal Law No. 75 from 7 May 1998.

Tabnuya 3/ Table 3
OTHOCUTENIbHbII YPOBEHb U3AEPIKEK 3aCTPAXOBAHHbIX JIUL, Y NEHCUOHHbIX CTPAXOBLUUKOB /
The Relative Level of Costs of Insured Persons from Pension Insurers

HMNd
MHBECTULIMOHHAS AOXOAHOCTb, % 9,55 0,11 10,70 7,20
HauncneHHas noxoaHocTb, % 8,81 0,07 8,22 5,20
M3pepxKu 3acTpaxoBaHHbIX nL, % 0,74 0,04 2,48 2,00

nop

PacwupeHHbIt noptdens B3b

MHBECTULIMOHHAS AOXOAHOCTb, % 10,53 6,07 8,7 6,87
HauncneHHas poxonHocTb, % 10,74 6,14 8,63 6,77
M3pepxku 3aCTpaxoBaHHbIX AnL, % -0,21 -0,07 0,07 0,10

MopTdensb rocyaapCTBeHHbIX LieHHbIX bymar B3b

MHBECTULMOHHAS A,OXO4HOCTb, % 12,20 8,65 12,14 7,95

HauncneHnHas poxonHocTb, % 11,69 8,74 12,08 7,77

M3pepKKK 3aCTpaxoBaHHbIX AnL, % 0,51 -0,09 0,06 0,18
YyK

MHBECTULIMOHHAS AOXOAHOCTb, % 13,94 490 13,93 8,18

HauncnenHas moxonHocTb, % 14,21 5,01 13,91 8,06

M3pepxkn 3acTpaxoBaHHbIX n, % -0,27 -0,11 0,02 0,12

McmoyHuk / Source: pacueTbl aBTopoB. epuopn aHanusa cooteeTcTByeT 100%-Homy oxBaty HI® / Authors’calculations. The analysis
period corresponds to 100% coverage of NPFs.
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Y OCYLIECTBJISIOT AesaTenbHOCTb 1o OIIC Ha OCHOBaHUM
JnuieHsun. AKiyonpoBanue HIT® crioco6cTBOBAIO
TTOBBINIEHNIO TTPO3PAYHOCTH eI TeTbHOCTU (HOH/IOB,
B YAaCTHOCTM 00sI3aJI0 X PACKPBIBATh CTPYKTYPY BJla-
nenbiieB hoHaa. Kpome Toro, perynupoBaHue fgesiTeNlb-
Hoctyu HIT® 661710 Bo3/okeHO Ha bank Poccnu, KoTo-
PphIit yskecToums1 TpeboBanmst K HIT® B wactu pasmepa
KamuTana GoHIOB, KaUeCcTBa X aKTUBOB U CUCTEMBI
OIIeHKM pUCKOB. OMHOBPEMEHHO C 9TUM OblTa CO3aHa
CUCTeMa rapaHTUPOBAHMS TIPAB 3aCTPAXOBAHHBIX JINII,
penycMaTpUBaIOIasi BO3MOXHOCTb OCYIeCTBJISITh
OIIC tonbko HII® — yyacTHMKAM CUCTEMBI, Y OBJIETBO-
PSIIOIIVIM OIIpefeIeHHbIM KPUTePUSIM. ITO 1aeT OCHO-
BaHMe IIPeAIIONOKUTD, UTO HafleskHOCTh HITD B cdepe
OIIC noBeicunachk. OgHAKO KOMMePUYEeCKIii XapakTep
nmestenbHocTy HII®, opueHTHpOBaHHBII Ha «3apaba-
ThIBaHME» TIPUOBUIN IJIS1 aKIIMOHEPOB U BBIIJIATY UM
IVBUIEHI 0B, KaK MPpaBUjIo, BCTYIIaeT B IIPOTUBOpeUle
C MIHTepecaMy 3aCTPaXxOBaHHBIX I'PaXKAaH.

CoxpaHHOCTb IMEHCMOHHbBIX HAKOIIJIEHNI IPakaaH
Poccuu rapantupyertcs @enepaabHbIM 3aKOHOM OT
28.12.2013 N2 422-®3. [IpaBa 3aCTpaxOBaHHbIX JIUI],
B cucreMe OIIC 3ammiaoTcs Ha ABYX YpOBHSX: 1) [IOP
mnu HITO 3a cuet cpencts pesepsa no OIIC; 2) AreHT-
CTBOM M0 CTpaxoBaHMIO BKIagoB (ACB) 3a cueT cpencTs
(hoHa rapaHTUPOBAHMS TEHCMOHHBIX HAKOTUIEHMIA.

B cryuae nuniieHus TMIIeH3UM U (M) GAHKPOTCTBA
HII® rapanTuitHoe Bo3MellleHre KOMITeHCUPYeT TOIbKO
HOMMHAJIbHYIO CYMMY B3HOCOB Ha HAKOTIUTEIbHYIO
MEeHCHI0, 8 UHBECTUIIMOHHDIN 10XO/, He TapaHTUPYeTCs
(TeMm, KOMY TI€HCUS ellle He BbirjiaymuBaeTcs). IHBe-
CTUITMOHHBIN TOXO[ BKIIOUAeTCsI B peecTp TpeboBa-
HUIT KPeOUTOPOB U BOCIIOIHSIETCST 3aCTPAXOBAHHBIM
JINIIaM 3a cUeT IIPoAasky aKTUBOB (POH[IA, BKIIOUEH-
HBIX B KOHKYPCHYIO Maccy, TocJie yI0BJIeTBOPEeHUS
TpeboBanmii ACB.

Ha 31.12.2020 r. 1MKBUAALMIOHHBIE TPOLEAYyPhI
npoBoaminch ACB B oTHomeHuu 28 HII®, He Boies -
IIUX B CUCTEMY TapaHTMPOBAHMSI PAB 3aCTPAaXOBAHHBIX
JIAII, ¥ TIOJTHOCTBIO 3aBepiiieHbl B 6 HITD3.

CpenHsis IpOAO/IKUTENbHOCTD IMKBUAAIMOHHBIX
npoieayp — 5,3 rozma, XoTs 1o Tpe6oBaHusIM BaHka
Poccun He gomKHA MpeBbIIIATD 3 JIeT.

ITo manHbiM ACB, olleHOUYHAasl CTOMMOCTb aKTH-
BOB IuKBUAMpyemMbix HIID, cocTaBigommx cpeacrasa
TTeHCMOHHBIX HAKOIUIeHu#, paBHa 31,9 mipg pyo., 4To
COOTBETCTBYET JIUIIb 36% X 6a1aHCOBOI CTOMMOCTU,
DTO CBSI3aHO C HM3KUM KauyeCTBOM aKTUBOB JIMKBUAM -

5 Caitt ACB. URL: https://www.asv.org.ru/pension-
funds?category=npf-liquidation-in-process (mata o6paiie-
Husi: 10.12.2021).

4Tlo maHHBIM romoBbix oTueToB ACB. URL: https://www.asv.
org.ru (mara o6pamenus: 10.12.2021).

pyeMbix HII® u cricaHueM aKTUBOB, HEBO3MOXKHBIX
K peajM3aliy U B3bICKAaHUIO. YUUTBIBAS ele 1 Mapy,
py0. OIIEHOYHO CTOMMOCTY KOHKYPCHOJ MaccChl, KO-
TOpast MOKEeT MCIIOIb30BaThCs IJIs1 TOKPBITHUS 06sI3a-
TeJIbCTB MPU HEeJIOCTaTKe CPeICTB IMTeHCUMOHHBIX HAKO-
TJIeHUI ¥ pe3epBoB, 32,9 Mipy py6.— 9TO MakKCUMYM,
Ha YTO MOTYT PaCCYMUTHIBATh 3aCTPaxXOBaHHbIE JINLA
JIMKBUAVpoBaHHBIX HII® 1151 BO3MelleHsI MHBeCTU -
LIMOHHOTO JI0XO0Aa, IPMUYEM I10CJIe YAOBIEeTBOPEHMS
TpeboBanuit Banka Poccun®.

OCHOBHBIE pacyeTsl C KpeoqUTOPamMy OCYIIeCTBIISI-
svch B 2016-2018 rT., 0HAKO CYMMBI YI0BJIETBOPEH-
HBIX TPeOOBaHMI1 HE3HAUUTEIbHBI U B ITPeob/Iafaoniein
CTeIleHy HallpaBjieHbl Ha pacdyeTsl ¢ baHkom Poccun
(OCHOBHBIM KPEOUTOPOM, AOJISI KOTOPOTO B COBOKYITHBIX
TpeboBaHusIx coctaBisieT 70-80%) (puc. 3). Bcero, mmo
coctogHMIo Ha 31.12.2020, Ha pacueTsl ¢ KpeauTopa-
MU 3a CUET CPeJCTB MEHCHMOHHBIX HAKOIIJIEHUI ObIIO
HarpasJieHo 27,89 miipg py6. HapacTaUM UTOTOM.
Takum 06pa3om, cyMmMa TpeboBaHMI KPeAMTOPOB 3Ha-
YUTeIbHO (IPUMMEPHO B 2,5 pa3a) mpeBhIlIaeT Kak
(bakTMUeckMe, TaKk ¥ MOTEHIIMAIbHO BO3MOSKHbIE I10-
CTYTIJIEHUS IeHEXKHBIX CPeJICTB OT aKTUBOB JIUKBUIN -
pyeMbix HITO, cocTaBIS0MIMUX CpeiCcTBA [IEHCUOHHbBIX
HaKOILJIEHUIA.

ITo panHbiM ACB B HI1®, B KOTOPBIX TMKBUIALIIOH-
HbIe TIPOIIeTyPhl 3aBePILEeHbI, TPe6OBAHMS KPEOUTO-
POB, TIoAIekalie YIOBIeTBOPEHUIO 3a CUET CPE/ICTB
TMeHCMOHHBIX HAKOTIJIEHUI, yIOBJIE€TBOPEHbI TOIBKO
Ha 4% (puc. 4)°.

U3 aToro cnemyer, uTo, BeposiTHee BCero, 6osee
90% MHBECTUIIMOHHOIO JOX0a He 6yIeT BO3MeIleHO
3aCTPaxXOBaHHBIM JuIlaM, GOPMMUPOBABIINM CBOU
IIeHCUMOHHBIE HAKOIJIeHU B TUKBUAUpPYyeMbIx HITO.
VM Bo3MelleHa TOABKO CYMMa B3HOCOB Ha HAKOIM-
TeJIbHbIE TIEHCUU, TIPUYEM 110 HOMUHAITY, 6e3 yJyeTra
HustIMK. OIHAKO MMaieHne IOKYIaTeIbHO CIIoco6-

5B coorBetctBUM ¢ DemepaabHbiM 3akoHOM oT 28.12.2013
N2 422-®3 «O rapaHTMpPOBaHUM IPaB 3aCTPaXOBAHHBIX JINIIL
B CHCTeMe 00s13aTeJIbHOTO MEeHCMOHHOTO cTpaxoBaHusi Poc-
cuiickoit @emepanuy npu GOPMUPOBAHUM U WHBECTUPO-
BaHUM CPeNCTB IMEeHCUMOHHBIX HAKOIUIeHW, YCTaHOBIEHUM
M OCYLIeCTBJIEHUM BBIILJIAT 38 CYET CPeJCTB IIEHCUMOHHBIX Ha-
KOIlJIEHMII» B CJlyyae NPUHYAUTeNbHOI InKkBugauuy HIID, e
SIBJISTIONIErocsl GOHIOM — YYaCTHMKOM CHCTEMBI FapaHTUPO-
BaHUS MIPaB 3aCTPaXOBaHHbIX JINII, BO3MeIlleHVe TIeHCMOHHBIX
HaKOIUIEHMII B pa3Mepe BHECEHHBIX B3HOCOB OCYIECTBIISIET-
cs1 Bankom Poccun m niepeuncisiercs B [IOP. B coorBeTcTBUM
¢ ®enepasbHbIM 3aKOHOM OT 26.10.2002 N2 127-®3 «O Heco-
CTOSITENIbHOCTY (6AHKPOTCTBE)» YIOBJIETBOPEHME TPeGOBaHMUS
3aCTPaXOBaHHOTO JIMLA He MPOU3BOLUTCS A0 IMONHOIO YIOB-
neTBopeHus: Tpe6oBaHuii BaHka Poccuy B OTHOIIEHUY 3TOTO
3aCTPaXOBaHHOTO INIA.

¢ TomoBoit otuet ACB 3a 2020 rog. URL: https://www.asv.org.
ru/upload/agency/annual/2020/page5 4.html (mata o6pae-
Hus: 20.01.2022).
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¥ BHeceHHbIE B peecTp TpeOOBaHMS KPEAUTOPOB, MOJIEKAINE YAOBICTBOPEHHUIO 32
CYET CPeACTB NEHCUOHHBIX HAKOIUICHUI
¥ HampaBieHO Ha pacdeTsl ¢ KPEAUTOPAaMH 3a CUET CPEACTB EHCHOHHBIX HAKOTUICHUH

B tom uncne HampasieHno Ha pacuetsl ¢ bankom Poccun

Puc. 3 / Fig. 3. Tpe6oBaH1A KpeAUTOPOB, NoANEXALLME YAOBNETBOPEHUIO 32 CHET CPEACTB NEHCMOHHBIX
HaKONNEeHUH, U pacyeTbl N0 HUM, Mnppa, pyb. / Creditors’ Claims to be Satisfied at the Expense of Pension
Savings, and Settlements on them, Billion Rubles

McmoyHuk / Source: cOCTaBNeHO aBTopaMu Ha ocHoBe rofoBbix otyetoB ACB / Compiled by the authors on the basis of the annual
reports of the Deposit Insurance Agency.

. 125,8
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N 34713
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Pa3mep ynoBneTBOpEHHBIX TPeOOBaHUI, THIC. pYO.

Pa3mep ycTaHOBIEHHBIX TPEOOBAHUM, OATEKAIINX YIOBICTBOPEHHUIO 3a CUET CPEIICTB
MICHCHOHHBIX HAKOIUICHUH, THIC. PyO.

Puc.4 / Fig. 4. YnoBneTBopeHue Tpebosanuii kpeautopos HID, B koTopbix 3aBepLueHbl Npoueaypbl
KOHKypcHoro npoussoactsa / Satisfaction of Creditors’ Claims of NPFs in which Bankruptcy Proceedings
Have Been Completed

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE OTYETOB O pe3ysibTaTax KOHKYPCHOro Npou3BoAcTBa no dpoHaam / Compiled by the
authors on the basis of reports on the results of bankruptcy proceedings for funds.

HOCTY JeHeT MOXKeT ObITh OU€Hb CYIeCTBEHHBIM, YTO  Poccum 06s13aH cpasy rnmepeBecTy HOMMHAI B3HOCOB
IOKa3aHo Ha puc. 5 Ha mpumMmepe HII®D «CemeiiHpiii». 110 OIIC B IIOP, T.e. B 2012 1. [Ipu popMmupoBaHumu
INeHCHMOHHBIE HAKOILIEHVS B HeM (OpMUPOBAINCh MEeHCHMOHHBIX HAKOILIeHui, Hanmpumep ¢ 2005 r. 1o
¢ 2005 1., a nuieHsus oro3Bana 02.08.2012 r. BaHK  MoOMeHTa OT3bIBa JUIIEH3UU, UHIEKC TaleHUSI TTIOKY-
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Puc. 5 / Fig. 5. ©ameHeHue nokynaTenbHO CNoCOBHOCTH AeHer ¢ Havana (OPpMUPOBAHUA NEHCUOHHbIX
HaKonieHui U po ot3biBa nuueHsumn y HID «CemeitHbiii» / The Change in the Purchasing Power of Money
from the Beginning of the Formation of Pension Savings Until the Revocation of the License from the

NPF “Semeinyi”

McmoyHuk / Source: cocTaBneHo aBTopaMu Ha OCHOBe AaHHbiX MenepanbHol ciyx6bl rocctatuctukn u ACB / Compiled by the authors
on the basis of data from the Federal State Statistics Service and the Deposit Insurance Agency.

raTeyibHOI criocobHocT coctaBmi 0,52, T.e. K 2012 1.
Kaxkabie 100 Thic. py6. MEHCMOHHBIX HAKOTJIEHUI

CTa/M 9KBUBAJIEHTHBIMM 52 ThIC. py6. CHMKEHME TTOKY-
raTeabHO CIIOCOOHOCTH IeHer cocTaBmiio 48%. Yun-
ThIBast BBICOKMI YpOBeHb MHOJISIIINM 3a BeCh ePUOT,

HaKOIUIEHU O MacCOBOI'O OT3bIBa IuLeH3uit y HITO

B 2015-2016 rT., moTEpH OT MHQIISIIMOHHOTO 0becIie-
HeHMSI IeHCYOHHbBIX HaKOIIEHMI ¥ 3aCTPaxOBaHHbBIX

JIVIL MOTYT ObITH 3HAUMTEIbHBIMMU, ¥ OHU HE KOM-
reHcupyroTcs. Takum 06pa3om, Te, KTo GopMupoBat

eHCVMOHHbIe HAaKOIlJIeHUS B IUKBuUAupyembix HITOD,
BepOosITHee BCero, He ToyyaT HU MHBeCTULIMOHHbBIN

IOXO[l, HY peajibHbIl SKBUBaJ€HT BHECEHHBIX 38 HUX

CTPaxOBbIX B3HOCOB.

HecmoTpst Ha 6oJiee BHICOKYIO HaJleXXKHOCTb HITD,
BXOZSIIMX B CUCTEMY rapaHTUPOBAHMS MPaB 3acTpa-
XOBAHHBIX JIUII, B CJTydae JiuieHns GoHaa TUIeH3Un
ACB xoMneHCcHpyeT TOXe TOJbKO HOMMHAJ B3HOCOB
Ha HaKOIMUTEeJbHYIO TeHCHUIO.

BO3MOXHOCTb BbiIBOPA
MHBECTULUOHHDbIX CTPATEIUN
VHBeCcTUPOBaHMEM IT€HCMOHHBIX HAKOIUIEHUII 3a-
HMUMAITCS YIIPaB/SoIie KOMIaHUM, C KOTOPbIMU
MeHCHMOHHbIE CTPAXOBIIMKIM 3aK/II0YAIOT TOTOBOPHI
IOBEpUTEbHOTO yIIpaBJeHUsI CpeCcTBaMy HaKO-
nneHui. HeorbeMaeMoil 4aCTbi0 JOTOBOPA SIBJSIET-
Csl MHBECTUIIMOHHAS JTeKjapalns, KoTopas Jo/KHA
COOTBETCTBOBATh TPeOGOBAHMSIM 3aKOHOLATEILCTBA,
MIPeIbSIBIIEMBIM K aKTMBAM, B KOTOPbI€ MOTYT ObITh
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pasMeleHbl TEHCMOHHbIE HAKOTIJIEHUS, a TaKKe
K CTPYKTYpe MHBECTUIIIOHHOTO ITOPTdes.

B HII® y 3acTpax0oBaHHBIX JUIL HET BO3MOXHOCTU
BBIOVPATh CTPATETUIO MHBECTYPOBAHMS TIEHCMOHHBIX
HaKOILIEHU1, TOMEHSITh €€ BO3MOXKHO TOJbKO TTepexo-
oM B npyroii HII®. OmHako chenaTh 9To 6e3 morepu
VMHBECTULMOHHOIO JOX0/1a MOXKHO He paHee, YeM yepe3
TISTh JIeT POpMMUPOBaHMS HAKOIIIEHMIT B JTaHHOM HITO.

[1®P 3ak/i0uaeT JOrOBOPHI JOBEPUTEIBLHOTO YIIPaB-
JIeHMSI Cpe[iCTBaMM IIeHCMOHHbBIX HaKomaeHuit ¢ BOb
¥ 0TO6paHHbIMM IT0 KOHKYpcy UYK. BOB MokeT MHBe-
CTUPOBATh TEHCHOHHBIE HAKOTJIEHNS B PacCIiPEeHHbIN
roptdenb 1 B MOPTdeTb rocygapCTBEHHbBIX [IEHHBIX
6ymar. O6a rmopTtdesst OTpaykaloT KOHCEPBATUBHBINA
MMOAXO[I, K UHBECTUPOBAHMUIO, TOCKOIBKY BK/IIOUAKOT
B cebsI B OCHOBHOM TOCyIapCTBeHHbIE IIeHHbIe OyMaru
¥ OOIUraly HaZeKHbIX SMUTEHTOB. Bosee mpokmit
repevyeHb aKTUBOB [IJIS1 MUHBECTUPOBAHMSI, B TOM UMCIIe
KLU POCCUTCKUX IMUTEHTOB, BXOAUT B MHBECTUIIU-
OHHbIe neknapauyy YYK, B KOTOpbIX MaKCUMMaJlbHbIe
[0V OTHOENbHBIX BUA0B aKTUBOB OTAMYAIOTCS. bonee
TOTO, HEKOTOPbIE YIIPABJISIIOIIVEe KOMIIAHUY MTPeo-
CTaBJISTIOT BO3MOYKHOCTb BhIOOpA KOHKPETHOTO MOPT-
emnst. Hampumep, YK «ATAHA» nipepjiaraet noptdenn
«CbasaHcupoBaHHbI» U «KoHCcepBaTUBHBIN», a YK
«BKC» — «JToxomuplii» 1 «CoamaHCUpPOBaHHbIN». Ta-
KM 06pa3oM, eI CTPaxXOBIIVIKOM siByisieTcst IIOP, To
3aCTpaxOBaHHbIE JIUIIA UMEIOT BO3MOKHOCTH BhIOOpa
CTpaTeruny MHBeCTUPOBAHUS CBOUX MEHCUOHHBIX Ha-
KOIUIeHM, KoTopble npennaratorcs BOb n UYK. Ilpn
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STOM MEHSITh YIIPABJISIONIYI0 KOMIIAHWUIO WJIK MHBE-
CTULIMIOHHBIN TTOPTQEb MOKHO €5KerogHo 6e3 rmorepu
MHBECTULIMOHHOIO JOXO0/1a.

MCMNOJIb3OBAHUE MEHCUOHHDbIX
HAKONNEHWWA ONA PA3BUTUA
DKOHOMUKMHU
[ToTpe6HOCTY SKOHOMMUKM Poccuu B JOJITOCPOUHBIX
MCTOYHMKAX GVHAHCYPOBAHMS HE MOTYT OBITh YIOB-
JIETBOPEHBI TOIHKO 3a CUeT 6AHKOBCKMUX KPEIUTOB.
3HAUYUTEeTbHBIM MHBECTUIMOHHBIM MOTEHIIMATOM
00/71aal0T M KOJVIEKTUBHbIE MHBECTOPBI, K KOTOPHIM
OTHOCSTCS TeHCHMOHHbIe POHIBI. OHU CITOCOOHBI
TpaHCPOPMMPOBATH ITIEHCHMOHHBIE COepeskeHNMsI rpa-
SKIIaH B MTHBECTUIIMOHHBIN pecypc, HeOOXOIMMbIi ISt
pa3BUTUSI peasibHOM SKOHOMUKM. B 3TOM MposiBIsieT-
cs1 061IeCTBEHHO-TI0/Ie3HbIIT 3 dekT oT hopmupoBa-

HMS TEHCMOHHBIX HAKOTJIEHUA.

AHanu3 CTPYKTYypPbl MHBECTUPOBAHMS TTIEHCUOH-
HbIX HaKOIJIEHM] Y TIEHCYMOHHBIX CTPaxOBIIMKOB He
IaeT BO3MOKHOCTM OIIeHUTH MX BKJIaJ B pa3sBUTHUE
peasibHOTO CEKTOpa SKOHOMMUKH (puc. 6). UHBeCcTULIUM
B rocyapCTBeHHbIE IIeHHbIe OyMary He paccMaTpu-
BAIOTCSI KaK MCTOYHMK (DMHAHCUMPOBAHMS PeaibHOM
9KOHOMMKM, MOCKOJBKY rOC3aiiMbl OCYILIECTBIISIIOTCS
B LeJsIX (puHaHCHpoBaHus meduumTa 61oaKeTa, Iora-
IIIEHVST TOJITOBBIX 00s13aTETbCTB U IMTOTIOJTHEHMS OCTaT-
KOB CpeJICTB Ha cueTax OromKeTa. [leHesKHbIe CpeicTBa
U AeTO3UThI MOXKHO pacCMaTpUBaTh KaK MHBECTUIIUN
B (DMHAHCOBBIN, a HE B PeaJIbHbIN CEKTOP S9KOHOMM-
k1. KoHeuHo, bMHAHCOBBIE OPraHU3AIMM KPeOUTYIOT
MPEeIIIPUSITUS PeaTbHOTO CeKTOPa, OTHAKO UX MUCIIOJb-
30BaHMe B KauecTBe IMoCpeHMKa B MHBECTUIIMIOHHOM
mpoliecce MPUBOAUT K YAOPOKaHNIO (DMHAHCOBBIX
PecypcoB, HEOOXOAVIMBIX JIJIS1 pa3BUTHUS TIPEIIIPUITHIA.
Takum 06pa3oM, MHAMKATOPAMM MHBECTUPOBAHMS
TEHCMOHHBIX HAaKOIJIEHUi B PeaibHYI0 9KOHOMMKY
MOTYT SIBJISITBCS BIOSKEHMS B aKILIMM U KOPIIOPATUBHbIE
obmuraryn. K koniry 2020 1. ux cymMmapHast oISl B MH-
BecTuiMOHHOM TIopTdesne [IOP cocrassiia 44%, min
0,9 TpiH py6., a HIT® — 59,1%, wnu 1,8 TpiH py6. [Tpu
3TOM CJIeflyeT YUYUThIBATb, YTO OCHOBHAS YIIPABJISIONIAs
KOMIIaHMsI, ¢ KOTopoii paboraer [IOP,— BIB, He nmeer
MpaBa MHBECTUPOBATD IEHCMOHHbIE HAKOTJIEHUS B aK-
1y, a 7o 2009 r. He MoOr/Ia OCYIIECTBIISITh BIOKEHUS
B KOpIIOpaTuBHbIe obnuraiyu. Ho 1 atu iudpsel He
IaloT MpeCcTaBIeHNs O MaclITabax MHBECTUPOBAHMS
MMeHCMOHHBIMM CTPAXOBIIMKAMM B PeaibHblIii CEKTOP
9KOHOMMKM, TIOCKOJIbKY YacThb 43 HUX BIIOKEHA B aKLIUU
¥ OGIUTALIY KPeAUTHBIX OpraHM3aInii.

ITo manHbIM baHka Poccyu, BosKeHMsT IEHCMOHHBIX
HakoneHnii HII® B peanbHbI CEKTOP SKOHOMUKU
coctaBwm 39% Ha 31.12.2020 (rocyapCcTBeHHBI CeK-
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TOp — 33%, (pMHAHCOBBI ceKTOp — 22%, mpoune —
6%)7. K coskanenmnto, ajst [IOP momo6Hast CTaTUCTUKA
He TipuBoAuUTCS. BaHk Poccuu nuiiib yKa3bpiBaeT, YTO
B nopTdene BAb moMuHMUpyeT peasbHbIN CEKTOP, OTle-
penuB BIOKEeHUS B TOCYOapCTBEHHbIN CEKTOp, a Ha
(uHaHCOBBIN ceKTOp MPUILTOCh 9,4% mopTderns.

B orpacneBoii cTpykType Biaoxkenuin HII® B peanb-
HBIIi CEKTOP SKOHOMMKM ITpeobsafaoT HedrerazoBast
OTpac/ib, MAIIMHOCTPOeHMe U TpaHcIopT?, a BOb —
TPaHCIIOPT, CTPOUTENBCTBO I0POT, HedTerazopas OT-
pacib, 3MeKTpoIHepreTmKa’.

DKOHOMMKe HYXHbI JJIMHHbIe UHBECTUITUN. U TTeH-
CUOHHbIE HaKOIIJIeHWSsI, TpeIioaraoliye IauTelbHbII
repuon GOpMMUPOBAHMS, OUEBUAHO, TO/DKHBI CTATh
MCTOYHMKOM TaKuX MHBeCTUIMi. OmHAKo B CyOIIop-
Tdensx obnuraumiit HII®O moarocpouHbie JOATOBbIE
oymaru c mropaiineit (3¢b(GeKTMBHBIM CPOKOM A0 MO-
ramreHusi) 6osee 5 et cocTaBisioT MeHee 11%, B TOM
yyciie ¢ gropamyeit 6onee 10 et — 1,7%. I[Ipu saTom
Ipeo6siafgaeT J0sT OGIUTaLMii C Jlopalyei oT roga
I0 3 meT!0. IRCIIepThI CBSI3BIBAIOT 3TO C Ae(UIINMTOM
Ha PbIHKE JI0ITOCPOYHBIX (PUMHAHCOBBIX MHCTPYMEHTOB
HaJe’KHbIX SMUTEHTOB Y BBICOKUM PUCKOM JJIMHHbBIX
MHBECTUIUIT B YCIOBUSIX BOJATUIBHOCTU POCCUIA-
cKoro pbiHKa. Uto kacaetcs IIOP, To, K coxkaleHUO,
roA06HYyI0 MH(OpMaLNIo HAliTK He yaanock. OqHaKo
MU3BECTHO, 4YTO BOb nMHBecTUpyeT NeHCMOHHbIE HAKO-
IUIEHMS B TOJITOCPOYHbIE OOMIUTAIIUM KPYITHEMIIINX
POCCUIICKMX KOMITaHUT C TOCYAapCTBEHHBIM yyUa-
ctueM, Haripumep, OAO «PXX]I» cpokom Ha 20 ner,
AO «ITouta Poccum» — 15 jet, ITAO «Poccetu» — 30 s1eT,
IMTAO «<KAMA3» — 15 neT!!, a Takke B 6eCCpOUHbIe
o6mmrauyu OAO «PXKI».

[TepcrieKTMBHBIM BUIOM MHBECTUIMIA [IJISI TIeH-
CUMOHHBIX (POHIOB SIBJISIIOTCSI BJIOXKeHUS B MH(ppa-
CTPYKTYypHbIE 00JUTALINM, KOTOPbIe 06eCeunBaT

70630p KIIOUEBBbIX IoKasaTeneii HIID. MudbopmainoHHO-
aHamuTuueckuit marepuan. N2 4, 2020r. URL: http:/www.
all-pf.com/upload/iblock/e32/Klyuchevye-pokazateli-NPF-
za-2020-god.pdf (mata obpamenns: 27.02.2022).

8 Tengenuuu peraka HII®. III kBaptan 2020 r. URL: https://
cbr.ru/Collection/Collection/File/31565/NPF_market_
trends_2020-q3.pdf (mata o6paiennus: 27.02.2022).

° KysHenoB E.MonmyaHue AeHbXKaT: Kyga BOB BIOXKWI IMeH-
cuMoHHbIe HakoruieHust poccustH. URL: https://iz.ru/1280719/
evgenii-kuznetcov/molchanie-denzhat-kuda-veb-vlozhil-
pensionnye-nakopleniia-rossiian (mata obpalieHuns:
27.02.2022).

10 TIponun K.B. Coctosinne pbiaka HII®. 20.08.2020 r. URL:
http://pensionobserver.ru/files/213559/%D 0%9F %D 1%80%
D 0%BE%D 0%BD%D 0%B 8%D 0%BD.pdf (mata o6paiieHus:
27.02.2022).

1 B3B yTOYHMII CTPYKTYPY MHBECTUPOBAHNS B OO/TUT ALY TIEHCU-
oHHbIX HaroruieHuit. URL: https://ria.ru/20150528/1067015275.
html (nata o6pamenmus: 27.02.2022).
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Puc. 6 / Fig. 6. CrpyKTypa MHBECTULIMOHHOTO NOPT(HENSA NEHCMOHHBIX HaKoneHui Ha 31.12.2020 ./
Structure of the Investment Portfolio of Pension Savings as of 31.12.2020
McmoyHuk / Source: COCTaBNeHO aBTOpPaMM Ha OCHOBe JaHHbIX baHka Poccumn / Compiled by the authors on the basis of data from the

Bank of Russia.

OyIyUIMM TTeHCMOHEePaM JOXO/, TPeBbIIIaI0uit
UHOAINIO, ¥ B TO Xe BpeMsI SIBJISIIOTCS MCTOUYHUKOM
buHAHCUPOBAHUS CTPOUTEIBCTBA LOPOT, BOK3aJI0B,
aspOoIIOPTOB, KeJIe3HOLOPOKHO MHDPACTPYKTYPHI,
CcoIMaabHbIX 00BEKTOB, TOPOACKOI MHPPACTPYK-
Typsl U 3konoruu. He Bce HIT® moka BLIXOAMAT Ha
9TOT pPhIHOK. HanbonbImMii MHTepeC K BIOKEHUSIM
B MHGpacTpyKTypy npossisioT HII® «TA3OOH]]
MMeHCUOHHbIe HakoIieHus », HII® «BTH IleHCcHMOHHBI
dougy, HII® «OTkpbiTHe», HII® «Byayuiee». [Tencn-
oHHbIe HakorieHMs1 HIT® Bio>KeHbI B TaKye MPOEKTHI,
Kak: yuyactok aBromaructpanu Mocksa — CaHkr-Ile-
TepOypr, yuacTok Tpacckl MockBa — MMHCK B 06X0[,
OnuHLI0BO, TPU GU3KYIBTYPHO-03I0POBUTEIbHBIX
KOMILIeKCa, 06beKThI IJist mepepabotrku TBO B Hu-
SKeropopaCcKoit obaacty u ap'2. BOB, SBJISISICh TOCKOP-
rnoparei pasBUTUS, aKTUBHO MHBECTUPYET MEeHCH-
OHHbIE HAKOTIEHUS B MHGPACTPYKTYPHbBIE TPOEKTHI,
CBSI3aHHbIE CO CTPOUTENBCTBOM JOCTYITHOTO JKUJIbSI,
IOpoT B ropojax u pernoHax Poccun, pazsutuem
MOCKOBCKOTO TPAHCIIOPTHOTO Y3J1a, SHePreTU4eckoi
nH@pacTpyKTyphl JanbHero Bocroka u Cubupu,
0OHOBJIEHMEM 3KeJIe3HOMOPOKHO MHBPACTPYKTYPHI
u Op.'* ITocKoNbKY MHPPACTPYKTYPHbBIE OOIUTAIINN

12 Bynyiiee MeHCHMOHHOrO pbiHKa: HIID crammu crparternue-
ckumu  mHBectopamu. URL: http://pensionreform.ru/files/
111993/823191c5afd669a18e16bc5.pdf (mata obGpamieHus:
01.03.2022).

13 Kak HaKOTUIEHMSI «MOJIYYHOB» pabOTalOT B peaybHOI KO-
Homuke. URL: https://pensiya.veb.ru/pensija-v-jekonomike/
kak-nakoplenija-molchunov-rabotajut-v-realnoj-jekonomike/
(mata o6patenns: 01.03.2022).
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He BbIJleIeHbl B OT/IeIbHbII KJacC aKTMBOB U He OT-
paskaloTcsl B OTUETHOCTY (DOH/IOB, 3aTPYIHUTETbHO
JIaTh CTOMMOCTHYIO OLI€EHKY MHBECTUPOBAHMS TI€H-
CMOHHBIX HAKOIJIEHM B MHPPACTPYKTYPY.

BbiBO bl

B memomM, MOKHO 3aKII0UUTh, uTO I[IOP 6osee 3¢-
(bekTMBHO ynpaBsieT TeHCMOHHBIMY HAKOTJIEHUSI-
MU TPaK[IaH, HeskeJlM YaCTHbIe TIeHCMOHHbIe (DOHIBI.
OTcroga 3aKOHOMEPHO MOCTaBUTh BOMPOC O AaJlb-
Hejinreit menecoobpasHocty yuactust HITI® B cucreme
OIIC. Begp «yuacTue GpMHAHCOBOTO MTOCPEIHIKA IKO-
HOMMYEeCKM ONPaBIaHHO, €CIY OH CO3[aeT NOIOIHM-
TeJIbHYI0 CTOMMOCTD, TO €CThb ITOBbILIAET JOXOLHOCTh
MU cokpaulaet usaepxkmu» [9]. Ho, kak BuagHO U3
MPOBEIEeHHOT0 MCCIeq0BaHMs, 3TOr0 He Haboma-
eTcsi. Kpome TOro, B Hay4yHOl Cpefie BbI3bIBAe€T COM-
HeHMe caM craryc crpaxoBiyka o OIIC npumeHu-
TebHO K HIID [12].

[Toxoskue BBIBOLBI Ce/IaHbI U B Psfie APYTUX UCCie-
nmoBaHmii. Hanmpumep, B pa6ore [8] Ha OCHOBE CpaBHE-
HMSI pe3y/IbTaTOB MHBECTUPOBAHUS TOCYAapCTBEHHBIX
M YaCTHBIX MIEHCUMOHHBIX (DOHIOB B IIECTU CTPaHAX
aBTOPBI IPUXOST K BBIBOAY O 11€71eCO006Pa3HOCTI
nepenaun 06s13aTeTbHBIX TEHCYOHHBIX HAKOTIEHU T
B Poccuu B enuHblit rocymapcTBeHHblit poH. B ucce-
JoBaHuu [13], KoTopoe oxBaTbiBai10 10 CyBepeHHBIX,
11 rocymapCTBEHHBIX U 73 YaCTHBIX ITEHCHMOHHBIX (DOH/IA
U TJIaHa, CIeJlaH BhIBOJ, UTO 110 pa3Mepy peanbHO
JIOXOIHOCTM YaCTHbIE TEHCHOHHbIE (GOH/IBI YCTYITAIN
CyBepeHHbIM ¥ rOCYIapCTBeHHbIM MTeHCMOHHBIM (OH-
JlaM 3a 9-7eTHMII Tepuop, aHa/Iu3a, IPY 5TOM YPOBEHD
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pMCKa Y YaCTHBIX TIeHCMOHHBIX (DOHIOB ObUI BhILle, MPUBOLUT K YAYUIIEHMIO KaUueCcTBa MHBECTUPOBAaHMS
yeM y roCygapCTBeHHbIX. B paboTax [14, 15], a Takske  IMeHCHMOHHBIX HAKOTUIEHMIA.

B OTUeTe, OATOTOBJIEHHOM T'PYIIIOi COTPYIHMUKOB B psime rocymapcTB yke OCylecTBAeHa eHTpa-
MB®!4, na mpumepe Poccun, Beurpun u Ilonbin ycra-  AM3alys MeHCMOHHBIX HAKOIJIEHUIt HA TOCYLapCT-
HOBJIEHO, UYTO KOHKYPEHIIMSI Ha TIEHCMOHHOM PbIHKE He  BEHHOM YPOBHe, HanpuMep B CuHramnype, Manaiisuu,

Kasaxcrane. Ha Haui B34, uenecoo6pa3Ho U3YUUTH

UX ONBIT U OIIPeAeauThb YCJIOBUS 3(PPeKTUBHOTrO

4 Republic of Poland: Financial Sector Assessment Program-—

Technical Note-Competition and Performance in the Polish

yIipaBJ/ieHUs IT€HCUMOHHBIMY HAKOIVIEHUSMU I'OCY-

Second Pillar. IMF Country Report. 2007;(07/104). JapCTBOM.

10.

11.
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Retirement Wealth Adequacy Estimation Based
on Income Group Classification: A Case Study in Malaysia
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ABSTRACT
The inadequacy of retirement wealth can significantly impact a country’s social support system.The increase of the size of
the elderly population in line with the constant growth of life expectancy among Malaysians has triggered a question, are
there enough resources to cover needs in retirement years? The main objective of this study is to estimate the retirement
income adequacy of future retirees under a defined contribution (DC) plan, which is the Employee Provident Fund (EPF).
The projection of retirement income adequacy uses cross-sectional data from the Malaysian Household Income Survey
(HIS) 2014, based on 14,169 sample households. The households are categorized according to three different income
groups, including Top 20% (T20), Middle 40% (M40) and Bottom 40% (B 40). In addition, this research also investigates
the demographic and socio-economic determinants of retirement wealth adequacy using OLS and logistic regression.
The result shows that 26% of households in the sample have inadequate retirement income, especially households in
the B 40 group.
Keywords: welfare; retirement; income; regression; income group
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OPUTUHAJNIbHAS CTATbA

OnpepeneHune AOCTaTOMHOCTU NEHCUOHHOIO
ob6ecneueHusa B Manaisumn Ha oCHoBe Knaccudukaumm

rpynn no ypoBHI0 A0X0AA
A.A. ApHan?, P.U. Anaypaunn®, A.M. Sako6°, H. Ucmamn

2b.cYyupepcuteT YTapa Manaiisus, 06010 UUM CuHTok, Kegax, Manaisus;
4Yuuepcutet KebaHrcaan Manaiisus, 43600 UKM banru, CenaHrop, Manaiisus

AHHOTAUMA

HenocTtaTouHbl ypoBEHb NMEHCMOHHOTO 06ecneyYeHUs MOXeT 3HAaUUTEIbHO NMOBMSATb HA CUCTEMY COLMANbHOM NOLLEPXKKM
B rocynapcrBe. YBenuyeHue YUCIeHHOCTU MOXMIOrO HACeNeHUs B COOTBETCTBUM C MOCTOSHHbIM POCTOM MPOAO/KUTENb-
HOCTW XM3HWM CpefM ManasuiileB NocTaBMAO BOMPOC O AOCTAaTOMHOCTM pecypcoB Ans obecneveHus noTpebHocTen nto-
[leVi B NeHCMOoHHOM Bo3pacTe. OCHOBHOM Lenblo AAaHHOMO UCCNeA0BaHUS ABNSETCS onpeeneHue afleKBaTHOCTM pa3mepa
MeHCUOHHbIX B3HOCOB B DoHA obecneyeHns paboTtHukos (EPF) ynoBneTBopeHuto notpebHocTel ByayLimx neHCMOHepoB.
[lns nporHosa AOCTaTOMHOCTM MEHCMOHHOrO obecneyeHns UCNONb3yKTCS KPOCC-CEKLMOHHbIE AaHHble M3 Manasuiickoro
uccnenoBanua foxonos gomoxo3saicts (HIS) 2014 r., ocHoBaHHbIe HA faHHbIX 14 169 BbIGOpPOUHbIX fOMOX034MCTB. [loMOo-
X039iCTBa pacnpeaeneHbl Mo TPEM pasfiMuHbIM rPynnaM no YpoBHIO J0X0A43, BKAtoYas 20% cambix obecneyeHHbix (T20),
40% cpenHux (M40) n 40% cambix 6eaHbix (B 40). Kpome Toro, B 4aHHOM MCCNEA0BaHUM TaKKe M3yyaroTcsa aeMorpaduye-
CKMe U CoLMaNbHO-3KOHOMMUYECKME AETEPMUHAHTbI OCTaTOYHOCTU NEHCMOHHOIO obecneyeHuns C NOMOLLbIO MeToAa Hau-
MeHblwmx kBagpatoB (OLS) n normctnyeckoi perpeccuu. Pe3ynbtaT nokasbiBaeT, 4To 26% [OMOXO03GMACTB U3 UCCNeayemMon
BbIOOPKM MMEIOT He,OCTaTOYHOE NeHCMOHHOe obecneyeHne, 0COBEHHO 3TO KacaeTCs AOMOX03a1CTB 13 rpynnbl B 40.
Knoyessle cnosa: 6narococtosiHue; NeHCMOHHOe obecrneyeHne; ypoBEHb A0X0AA; PEFPECCUS; TPYNMa MO YPOBHIO LOX0AA
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INTRODUCTION

Malaysia is predicted to become an Aging Nation
prior to 2030, by which 14% of the population will be
aged 60 and above.! This scenario has triggered our
consciousness of having enough resources to support
living expenses during retirement, especially in terms
of wealth and income. Adequate retirement wealth
is imperative to maintain the standard of living after
retirement, or else the individual is forced to return
to their labour force to provide a living.

The emergence of an aging population is closely
associated with the mortality rate. The average
mortality rate of the Malaysian population
is 75 years old, according to the World Health
Organization (WHO).? Therefore, individuals have
to save enough wealth until they reach 75 years old.
As for the case in Malaysia, the maximum working
service in the government sector is until reaching
the age of 60. In general, retirees have to survive
for 15 years without their monthly salary during
the working period.

Concerning the retirement system, every nation has
a Multi-Pillar Pension System. It commonly includes
social security, pension benefits and personal savings,
and the Malaysian pension scheme is placed under
Pillar 2 of the mandatory contributory component.
The idea of the Multi-Pillar system is to ensure income
security for older people, preventing poverty and
reducing inequality.

The main objective of this study is to estimate the
retirement income adequacy of future retirees under a
defined contribution (DC) plan, which is the Employee
Provident Fund (EPF). The projection of retirement
income adequacy uses cross-sectional data from the
Malaysian Household Income Survey (HIS) 2014, based
on 14,169 sample households. The households are
categorized according to three different income groups,
including Top 20% (T20), Middle 40% (M40) and Bottom
40% (B 40). In addition, this research also investigates
the demographic and socio-economic determinants
of retirement wealth adequacy using Ordinary Least
Square (OLS) and logistic regression.

LITERATURE REVIEW
Literature-related topics are discussed next in
this section. The consumption of an individual
determines retirement income adequacy after
retirement. The consumption during retirement

' KWSP. (2016). Achieving a Better Future. URL: https://www.
kwsp.gov.my/documents/20126/144342/Facts_at a_Glance 2016.
pdf (accessed on 27.06.2023).

2 WHO. (2018). Mortality Rate in Malaysia. URL: https://www.
who.int/ (accessed on 27.06.2023).

can be estimated in numerous approaches based
on the previous finding by the researchers [1-5]. A
number of researchers [1-3] applied the Consumer
Expenditure Survey to forecast the spending for
households where the dataset was used as the
measure of retirement consumption. Consumption
(needs) is a big part of this research since we used the
wealth-needs ratio to determine retirement wealth
adequacy.

According to the life cycle model, savings and assets
accumulate during work-life to finance retirement
needs [4]. The wealth-needs ratio is explained by the
fact that wealth is the accumulated fund projected from
individual work-life income divided by needs, which is
the consumption of individuals after they retire. The
ratio value indicates the level of adequacy of retirement
wealth. If the value is equal to or greater than one, it
means adequate wealth; otherwise, it is inadequate
wealth if the ratio is less than one.

According to the life cycle hypothesis, individuals
desire to maintain consumption over their entire
lives [5]. Economic theory suggests that consumer
behaviour remains the same at retirement age. Then,
consumption needs can be estimated. Concerning
adequate retirement wealth, the life cycle model infers
that the accumulated financial resources pre-retirement
is equal to or greater than the financial requirements
at the point of retirement [4]. Nevertheless, the
expenditure pattern might be different before and
after the retirement age.

There are several approaches to estimating future
retirement wealth. One of the common approaches
is the replacement rate (RR). RR is derived from the
pre-retirement income percentage, representing the
desired consumption level during retirement. Few
kinds of research have highlighted the notable set of
the replacement rate range. For example, Palmer [6]
suggested an adequate range ranging from 65-85%
of income level, while Duncan et al. [7] proposed
an adequate replacement rate between 70-90%.
Unfortunately, there is no standard RR outlined to
indicate the Malaysian population. A replacement rate
is convenient in approximating the life cycle model’s
predictions for how households wish to prepare for
retirement [8].

Apart from RR, another approach to estimating
the retirement consumption pattern proposed by Yuh
[9] used the Consumer Expenditure Survey to predict
consumption among the retired individuals. On top
of that, most literature used a life-cycle framework to
explain the issue concerning retirement.

However, the expenditures at and in retirement are
distinct prior to the retirement age [4, 10]. A summary of
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finding suggests that consumption in retirement is lower
compared to before the retirement, thus an extensive
study by Alaudin [11] which considers both optimistic
and pessimistic scenarios give an inclusive measure of
two different scenarios. While Caliendo and Findley [12]
demonstrated the optimal level of retirement saving
and other dynamic scenarios, they expressed regret for
having saved too little for retirement.

METHODOLOGY

Data & Method
Cross-sectional data of Household Income Survey
(HIS) 2014 was used in this study. The Department
of Statistics Malaysia (DOSM) conducts HIS every
five years. The HIS 2014 data is the prevailing data
for this research, as HIS 2019 data has not been
released until the second half of 2020. The HIS 2014
data contains 24 463 households, comprising
information of demographic and socio-economic
characteristics. However, the selected sample
consists of 14,157 household data that satisfy
the following conditions. First, working full-time
provides the annual salary data with an increment
rate is 6%. Second, households with members
between the ages of 30 and 59 presume that
those people have stable jobs. Finally, this study
considers only workers paid above the poverty line
(RM 11,760).

Nonetheless, the data only discloses the proportion
of income for EPF contributors. The ratio of wealth
from social security and other financial assets will be
a limitation because of the shortage of information
available. This study defines the projection of
accumulated retirement wealth and retirement needs
in the same model as in Alaudin et al. [13, 14].

The projection of accumulated fund (EPF) at
retirement age can be calculated as follows:

n l"n+1 -1
C*S*(1+i) *( J, (1)
r—1
where C is the joint contribution rates of employer
and employee, S is the first annual salary, i is salary
increment rate, n is future service year at the start of
the working year and r is calculated as follows:

r=(1+d)/(1+i) and d =i /(1+i).  (2)

The salary increment rate is reported at 6% by Bank
Negara Malaysia.’> Meanwhile, the contribution rate of

3 Bank Negara Malaysia. (2019). Bank Negara Malaysia 2018
Annual Report & Amp; Financial Stability And Payment Systems
Report (Issue March).

EPF is assumed to be fixed at 23% as it has been used
for the past ten years. An average of the past ten years’
dividend rate is considered in the calculation, 6.03%,
because of fluctuating dividend rate every year.

In contrast to the contribution rate and dividend
rate that have set a fixed value, the withdrawal fund
from EFP Account 1 and Account 2 varies, respectively,
from EPF members. EPF offers up to 18 types of
different withdrawals.

The chosen significant and typical withdrawal
schemes are; First, withdrawal for purchasing or
building the first house. Second, withdrawal for
educational purposes. Third, withdrawal for medical
expenses and hospital bills. Fourth, pre-withdrawal at
age 50. Based on realistic assumptions and EPF annual
report 2019, this research focuses on the scenario of an
individual withdrawing 30% from EPF Account 2 at age
31 to purchase the first house. At age 45, withdrawing
another 30% for education or medical bills, and finally
involving pre-withdrawal at age 50.

Alaudin et al. [14] implied two types of withdrawals:
purchasing the first house at 31 and pre-withdrawing
at the age of 50. However, this research includes one
more realistic scenario, comprising 30% of education
withdrawal at age 45. This extension seems more
practical, as most parents send their children to pursue
studies in higher education. With the continuous
increase in education, parents indeed wish to spend
more on tuition fees to ensure their children’s success
[15]. Malaysia and Singapore are among the countries
that provide this privilege. Notwithstanding the
European countries that barred education withdrawal,
fast-developing Singapore also allows for education-
purpose withdrawal [16].

In addition, this research also considers the i-Lestari
withdrawal program introduced by the government
in April 2020 due to the Covid-19 pandemic. The i-
Lestari withdrawal program allows contributors to
withdraw from RM50 to a maximum of RM 500 per
month between 1 April 2020 and 31 March 2021 based
on the amount of savings available in the Member’s
Account 2.° However, the i-Lestari withdrawal facility
may also affect the adequacy of the retirement wealth
of Malaysians since it reduces retirement savings.

For salary projection, all EPF members are assumed
to start working at age 19 for high school graduates and
at age 24 for college graduates, first degree or advanced
diploma. The accumulated wealth is estimated at age

* Employees Provident Fund Board. Annual Report 2018. URL:
https://www.kwsp.gov.my/documents/20126/974925/6 (accessed
on 27.06.2023).

5 EPF (2020). Frequently Ask Questions. i-Lestari. URL:
https://www.kwsp.gov.my/fag-i-lestari (accessed on 27.06.2023).
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60 and the total needs during retirement are discounted
at age 60, as per the retirement age suggested by the
Malaysian Government amendment of December
2012. According to the life cycle model postulate, an
individual desires to maintain a standard of living;
hence, the retirement needs can be defined as follows:

W =T%*RR* [1—(1:r)_m:| , 3)

where W represents retirement needs, T is the
expected annual salary prior to retirement, RR is
replacement rate, r is estimated real interest rate
from retirement age to death, m is the retirement
period until death, calculated as 75 minus 60 equals
15.

The annual income of household survey 2014 is
used to predict consumption during retirement. The
replacement rate used is 70% which is a valued place in
the range of the suggested RR by previous researchers.
The real interest rate, r, is estimated using the real
interest rate of 2.75%.

The wealth-to-needs ratio is defined by the
following equation:

Projection of Retirement Wealth 4)
Total of Retirement Needs

Regression Model Specification
This paper highlights the use of the ordinary
least squares OLS and Logistic Regression models
to identify demographic and socio-economic
determinants of retirement wealth adequacy. This
research’s demographic and socio-economic factors
are state, sex, strata, marital status, ethnicity,
education level, occupation group, employment
type, income group, age, and household size. The
models adopted from the general linear model [17],
demonstrated as follows:
OLS regression model

y=Bo+B X, +B, X, +...+B, X, +e, (5)

where y is the percentage of wealth-needs ratio, X is
determinants, and P is the parameter that indicates
the average change in Y that is associated with a unit
change in X while controlling for other explanatory
variables in the model.

Logistic regression model

y, ~ B(n,m,), 6)

where Y is a binary variable equal to one if the
household has adequate retirement wealth and zero
otherwise, n, is the binomial denominator, and T, is
the probability. The maximum likelihood estimation
is used to obtain the regression estimators.

RESULTS AND DISCUSSIONS

The data profile for HIS 2014 data is shown in Table 1.
The dispersion of samples in regions of Region
1, Region 2 and Region 3 is almost equal, while
slightly higher in Region 4 and Region 5, since both
regions have wide-scale areas and dense population
distributions. Most of the households are male, with
88.2% who act as the family’s breadwinner. Strata
urban dominates by 76.6% compared to 23.4%
in rural areas. A significant majority (84.8%) are
married, and more than half (69.1%) are Bumiputera.
For education proportion, 55% of the sample are
high school graduates (SPM, SPMV, PMR/SRP),
college graduates are 16.5. In comparison, higher-
level education (degree and advanced diploma) is
14.1% and 14.4% of households with no certificate,
respectively.

A large portion of the B 40 group represents 55.9%
of the total sample, indicating that more than half of
Malaysians people earn less than RM 52,320 annually,
followed by the M40 (33.1%) and a few samples of the
T20 group of 11.1%. Table 2 highlights the proportion
of households according to different income groups for
region, strata and education level. The determinants of
the region, strata and education level are significant in
explaining retirement wealth adequacy [14]. Moreover,
the data distribution by income group provides a clear
picture of the income groups divisions.

Table 2 shows that most B 40 comes from Region 5
(Sabah & Sarawak). This situation is reasonable since
Region 5 is a less developed region than other regions.
Meanwhile, most M40 and T20 income groups are from
Region 4 (P. Pinang, Selangor, K. Lumpur, Putrajaya).
The households in Region 4 generate higher income
than other regions, as the primary economic sector is
manufacturing industries that offer higher salaries.
In addition, the administration centre is located in
this region.

Furthermore, the percentage of households
living in urban areas is greater for all income groups.
Besides the strata, education level also plays an
essential role in earning a higher salary. As shown
in Table 2, the largest portion of the B 40 income
group is made up of households that complete their
high school education only. On the contrary, the
households of the T20 income group are mostly
graduates with a degree or at least an advanced
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diploma. The main findings of this research are
discussed in the following section.

Results of the projected wealth-needs ratio indicate
that 26% of households in the sample data do not
have adequate retirement wealth to finance their
consumption during retirement. The percentage of
inadequacy represents 3,723 households. In comparison
with the previous study by Alaudin et al. [14]. The result
shows a slight decrease with 26% of households having
inadequate retirement wealth, compared to the result
of Alaudin et al. [14] showed that 31% of households
have inadequate retirement wealth.

The withdrawal from the i-Lestari scheme does not
affect much the inadequacy of retirement wealth, since
the wealth-needs ratio shows the same result as before,
taking into account that 26% of sample households
do not have enough wealth during their retirement.
This situation might happen because the withdrawal
duration is short, only within one year, according to
the available amount in Account 2.

Table 3 shows the results of analysis of variance from
multivariate OLS regression. The response variable for
OLS is the measure of retirement wealth adequacy
represented by the wealth-needs ratio, where a ratio
greater than one is considered adequate and a ratio less
than one is inadequate. All variables are statistically
and significantly associated with the wealth-needs ratio
at a 95% confidence level, except for household size.

Table 4 provides the estimates, standard errors
and p-values of the covariates. The results indicate
that States, urban strata, male respondents, some
occupation groups and employment classes are
positively associated with adequate retirement wealth.
Correspondingly, married status, non-Bumiputera,
education, income group, age and number of household
members negatively correlate with the response
variable (wealth-need ratio). However, the results show
an unexpected situation for higher-income groups
(M40 and T20). The M40 income group has inadequate
retirement wealth, while the T20 income group has
a worse situation. The summary analysis of the OLS
model is shown in Table 5.

The result of the highest annual income
households (T20) who are more likely to experience
inadequate retirement wealth, is rather unexpected.
However, since the RR is used as a proxy for
consumption level and is assumed to be directly
proportional to the annual income, it is expected
that households with higher incomes will have
higher consumption, thus, reducing the adequacy
of retirement wealth. The unexpected situation
also happens for the determinant of age, where
older households tend to face inadequacy in

Table 1
Data Profile for HIS Sample 2014
Variables households ().

Region
1 (Kelantan, Pahang, Terengganu) 13.8
2 (Johor, Melaka, Negeri Sembilan) 17.1
3 (Kedah, Perak, Perlis) 14.2
4 (P. Pinang, Selangor, K. Lumpur,
Putrajaya) 285
5 (Sabah, Sarawak) 26.4
Sex
Male 88.2
Female 11.8
Income Group
B 40 55.9
M40 33.1
720 11.1
Strata
Urban 76.6
Rural 234
Marital Status
Single 9.6
Married 84.8
Separated 5.7
Ethnic
Bumiputera 69.1
Non-Bumiputera 30.9
Education Level
Degree/Advance Diploma 14.1
Collage Graduate 16.5
High School Graduate 55.0
No. Certificate 14.4
Occupation Group
1 (Professional) 7.5
2 (Administrative) 6.8
3 (Associates and Higher Technician) 29.8
4 (Agriculture and Aquaculture) 16.5
5 (Craft and Repair) 14.7
6 (Elementary Occupation) 24.7
Employment Class
Civil Servant 1.9
Private Sector 21.8
Employer 66.7
Self Employed 9.0
Othgrs (Pensioner & Family 05
Business)
Age Group
Less Than 34 16.5
35 < Age < 44 31.6
45 < Age € 54 39.5
54 and above 12.4
Total 100

Source: Author’s calculation, Microsoft Excel 2016.
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Table 2

Data Distribution by Income Group

Urban 38.17%

Urban 28.30%

Region Region Region
19.34% 13.55% 10.90%

2 9.30% 26.65% 21.19%
39.67% 3 3.64% 30.88%
411.41% 411.40% 4565%
516.15% 5781% 52.46%
Strata Strata Strata
Rural 17.69% Rural 4.75% Rural 0.93%

Urban 10.15%

Education
Degree/Adv Dip 1.37%
College Graduate 4.43%
No Cert 11.98%
High School Grad. 38.09%

Education
Degree/Adv Dip 6.12%
College Graduate 6.85%
No Cert 2.26%

High School Grad. 17.82%

Education
Degree/Adv Dip 6.58%
College Graduate 2.02%
No Cert 0.19%

High School Grad. 2.29%

Source: Author’s calculation, Microsoft Excel 2016.

Table 3

Analysis of Variance

Region 70.8 0.0000
Strata 15.7 0.0000
Sex 15 0.0000
Marital status 514.4 0.0000
Ethnicity 95.0 0.0000
Education level 317.2 0.0000
Occupational group 62.6 0.0000
Employment class 157.6 0.0000
Age 6194.9 0.0000
Income group 146.6 0.0000
Household size 0.2 0.2100

Source: Author’s calculation, R-studio Programming Language.

retirement although they are from the T20 income
group compared to younger households. The older
households probably have larger commitments to
their children or spend more on health and medical
expenses.

Table 6 shows the analysis of variance from the
logistic regression model. The response variable for
the logistic regression model is expressed as a binary
variable that is equal to one, if the households have

adequate retirement wealth (or the projected wealth-
need ratio is equal to or greater than one) and zero
otherwise.

Table 7 provides the results for the logistic regression
model at the 5% significant level. Significant variables
are higher education (degrees and advanced diplomas)
and a medium number of household members. The
probability of adequate retirement wealth increases if
sample respondents have higher education.
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Table 4
OLS of Retirement Wealth Adequacy Regression Coefficients

Variable Estimate Standard Error P-Value
Intercept 2.9637 0.0189 0.0000
Region 1: reference
Region 2 0.0163 0.0073 0.0256
Region 3 0.0042 0.0075 0.5746
Region 4 0.0209 0.0069 0.0026
Region 5 0.0171 0.0066 0.0092
Rural: reference
Urban 0.0109 0.0051 0.0316
Female: reference
Male 0.0106 0.0073 0.1478
Single: reference
Married -0.0518 0.0074 0.0000
Separated -0.0716 0.0109 0.0000
Bumiputera: reference
Non-Bumiputera -0.0209 0.0047 0.0000
College Grad: reference
Degree/Adv. Diploma -0.0035 0.0076 0.6502
High School Grad -0.0328 0.0062 0.0000
No. Cert -0.0215 0..0084 0.0105
Income Group B 40: reference
M40 -0.0143 0.0049 0.0034
T20 -0.0357 0.0082 0.0000
Occupation Group Professional: reference
Administrative 0.0083 0.0115 04711
Associates and Higher Technician 0.0004 0.0087 0.9644
Agriculture and Aquaculture 0.0191 0.0099 0.0535
Craft and Repair 0.0060 0.0102 0.5525
Elementary Occupation -0.0040 0.0098 0.6782
Employment Class Civil Servant: reference
Private Sector 0.0057 0.0162 0.7211
Employer 0.0205 0.0154 0.1844
Self Employed -0.0044 0.0164 0.7852
Others —Pensioner & Family Business -0.0502 0.0324 0.1216
Age Group Less than 34: reference
35 < Age < 44 -0.9602 0.0061 0.0000
45 < Age < 54 -1.8084 0.0061 0.0000
54 and Above -2.2146 0.0079 0.0000
Household Size 1-3: reference
4-6 -0.0056 0.0048 0.2451
7-9 -0.0138 0.0070 0.0497
10 and above -0.0168 0.0144 0.2404

Source: Author’s calculation, R-studio Programming Language.
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Summary Analysis of OLS Model

Table 5

Explanatory Variable

Linkage

Influence

Region 4
(P. Pinang, Selangor, K. Lumpur,
Putrajaya)

People living in Region 4 are likely to have adequate retirement
wealth, which may be influenced by good job opportunities with a
higher salary in developed states. Kuala Lumpur and Putrajaya are
the capital cities and centers of administration of Malaysia, offering
many job opportunities. The sample of households in Region 4 is
mainly from the B 40 and M40 groups

Positive

Region 5
(Sabah, Sarawak)

The source of income is mainly from traditional economic activities
(sea-produce, logging). The sample of households in Region 5
consists of B 40 groups, and the result might be influenced by the
higher percentage of respondents from East Malaysia

Positive

Strata Urban

The urban area is influenced by 0.0109 of the adequate ratios.
Living in an urban area provides many facilities and opportunities
to better live

Over 75% of the households live in the urban area, comprising a
higher percentage of M40 and T20 groups

Positive

Married

Every married household will lose 0.0518 of the wealth-to-needs
ratios. Married heads of households have less adequate wealth since
the consumption is more significant with the family’s commitment.
The spending is multiplying with the addition of new family
members

Negative

Non-Bumiputera

Non-Bumiputera influence wealth-needs ratio by reducing 2.09%

Negative

Degree/Advanced Diploma

Higher education levels will have more accumulated income
resulting from higher salaries

Education level is highly associated with the income group of the
sample. B 40 households with lower education levels (primarily
high school graduates) have lower retirement wealth adequacy.
In contrast, M40 and T20 households with higher education
backgrounds (Degree or Advance Diploma graduates) have higher
retirement wealth adequacy

Negative

Income group

Households with higher income accumulate more assets, and
higher-income groups M40 & T20 have lower adequate retirement
wealth, which is unexpected. The evidence suggests that T20
possess other assets (financial and non-financial) besides EPF
savings

Negative

Age group

Households with a later retirement age have a longer period to
accumulate retirement wealth

Negative

Household size:
More than ten members

A larger number of households have lower retirement adequacy as
spending increases, and savings for retirement decrease

Negative

Source: Author’s explanation.

CONCLUSIONS

In conclusion, this study has found the adequacy of
retirement wealth in Malaysian society as a whole
using the wealth-need ratio indicator. The estimation
of adequacy is based on the panel data that cover all
regions across Malaysia, including peninsular and
east Malaysia, of which the most concentrated region

is placed in the capital of Malaysia. More than half
of Malaysian citizens are classified as low-income
(B 40), accounting for 55.9% of the data. It indicates
that more than half of Malaysians earn less than RM
52,320 annually.

The estimated wealth-need ratio shows that 74% of
the households from the sample of 14,157 respondents
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Table 6

Analysis of Variance from Logistic Regression

Region 66.7 0.0000
Strata 9.4 0.0022
Sex 7.7 0.0055
Marital status 278.8 0.0000
Ethnicity 69.6 0.0000
Education level 399.5 0.0000
Occupational group 73.7 0.0000
Employment class 406.9 0.0000
Income group 186.7 0.0000
Age 7620.0 0.0000
Household size 32.5 0.0000

Source: Author’s calculation, R-studio Programming Language.

have adequate retirement income. In contrast, more
than a quarter of the total samples are unable to
maintain their level of consumption in retirement
years. A slight improvement in the percentage of
the sample having adequate retirement income
compared to the previous study. The percentage of
households with adequate retirement wealth is 74%
in this study, compared to 69% found in Alaudin et al.
[14]. This situation may happen because of a marginal
improvement of income earned in recent years and
economic stability.

Besides the wealth-need ratio indicator, this study
has investigated other determinants of adequate
retirement wealth through multivariate OLS and
logistic regression models.

Variables of state region, strata, sex, marital
status, ages, ethnicity, education, occupational group,
employment class and income group are statistically
and significantly associated with the wealth-needs ratio
at a 95% confidence level. The effects of demographic
and socio-economic factors are also investigated.

According to the findings, States, urban strata,
male respondents, some occupation groups, and

employment classes are all positively associated with
adequate retirement wealth. While married status, non-
Bumiputera, education, income group, age, and number
of household members have a negative correlation with
the response variable (wealth-need ratio). The outcome
of the highest annual income households (T20) group
being more likely to have insufficient retirement money
is relatively unexpected. The rationale that can be
pictured is that high-income Malaysians have higher
spending behaviour.

For future studies, the projection of the wealth-
needs ratio can be improved by including other
accessible assets such as financial assets (stocks,
equities, bonds) and non-financial assets (gold
and real estate). Meanwhile, consumption patterns
in retirement age should be considered since
consumption affects the adequacy level of retirement
wealth. In addition, the possible consumption can
be included, such as the cost of digital technology,
since this element is a necessity at the moment. As
for the model scoring, it can be further revised with
a comparison to other established actuarial models
for retirement.
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Table 7
Logistic Regression of Probability of Adequate retirement wealth

Variable Estimate Standard Error P-Value
Intercept 7.3893 1.0359 0.0000
Region 1: reference
Region 2 0.0534 0.1028 0.6038
Region 3 0.0242 0.1032 0.8148
Region 4 0.1224 0.1006 0.2239
Region 5 0.1893 0.0932 0.0423
Rural: reference
Urban 0.0121 0.0716 0.8654
Female: reference
Male 0.2138 0.1099 0.0516
Single: reference
Married -0.3583 0.1540 0.0199
Separated -0.2987 0.1807 0.0984
Bumiputera: reference
Non-Bumiputera -0.1532 0.0688 0.0259
College Grad: reference
Degree/Adv. Diploma 0.3967 0.1220 0.0011
High School Grad -0.2548 0.0986 0.0097
No. Cert -0.3881 0.1223 0.0015
Income Group B 40: reference
M40 -0.3081 0.0704 0.0000
T20 -0.5015 0.1181 0.0000
Occupation Group Professional: reference
Administrative 0.0071 0.1666 0.9662
Associates and Higher Technician 0.0727 0.1209 0.5477
Agriculture and Aquaculture 0.1408 0.1370 0.3039
Craft and Repair 0.0299 0.1389 0.8294
Elementary Occupation -0.0042 0.1339 0.9751
Employment Class Civil Servant: reference
Private Sector 0.1503 0.2214 0.4973
Employer 0.4875 0.2092 0.0198
Self Employed 0.0051 0.2205 0.9814
Others -Pensioner & Family Business -0.9616 0.5528 0.0819
Age Group Less than 34: reference
35 < Age < 44 0.6775 1.4146 0.6320
45 < Age < 54 -7.0390 1.0011 0.0000
54 and Above -26.0830 154.5127 0.8660
Household Size 1-3: reference
4-6 0.3759 0.0724 0.0000
7-9 0.4445 0.0985 0.0000
10 and above 0.0695 0.1892 0.7134

Source: Author’s calculation, R-studio Programming Language.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @ 29




3KOHOMMUKA COLUUANBHON CHEPbI / ECONOMICS OF SOCIAL SPHERE

ACKNOWLEDGEMENTS

This research was supported by Ministry of Higher Education (MoHE) of Malaysia through The Fundamental
Research Grant Scheme for Research Acculturation of Early Career Researchers (RACER/1/2019/STG06/UUM//1).

BJIATOOAPHOCTU

HccnenoBanue noaaepskaHo MUHMUCTEPCTBOM BbicIero oopasoBanust Masnaiisun (MoHE) B paMKax mporpamMmbl
TPaHTOB Ha QyHIaMeHTaabHble UCCIeOBaHMS [IIs1 COTEICTBUS MCCIeN0BaTeNnbCKOM paboTe MOOABIX YUE€HBIX
(RACER/1/2019/STG06/UUM//1).

1.

10.

11.

12.

13.

14.

15.

16.

17.

40

REFERENCES

Aguila E., Attanasio O., Meghir C. Changes in consumption at retirement: Evidence from panel data. The Review of
Economics and Statistics. 2011;93(3):1094-1099. DOI: 10.1162/REST a_ 00140

. Battistin E., Brugiavini A., Rettore E., Weber G. The retirement consumption puzzle: evidence from a regression

discontinuity approach. The American Economic Review. 2009;99(5):2209-2226. DOI: 10.1257/aer.99.5.2209

. Biggs A.G. The life cycle model, replacement rates, and retirement income adequacy. The Journal of Retirement.

2017;4(3):96-110. DOI: 10.3905/jor.2017.4.3.096

. Hurd M.D., Rohwedder S. Heterogeneity in spending change at retirement. Journal of the Economics of Ageing.

2013;(1-2):60-71. DOI: 10.1016/j.jeoa.2013.09.002

. Ando A., Modigliani F. The “life cycle” hypothesis of saving: Aggregate implications and tests. The American

Economic Review. 1963;53(1.Pt.1):55-84.

. Palmer B.A. Tax reform and retirement income replacement ratios. The Journal of Risk and Insurance.

1989;56(4):702-725. DOI: 10.2307/253454

. Duncan G.]., Mitchell O.S., Morgan J.N. A framework for setting retirement savings goals. The Journal of Consumer

Affairs. 1984;18(1):22-46.DOI: 10.1111/j.1745-6606.1984.tb00317.x

. Browning M., Crossley T.F. The life-cycle model of consumption and saving. Journal of Economic Perspectives.

2001;15(3):3-22. DOI: 10.1257/jep.15.3.3

. Yuh Y., Hanna S., Montalto C.P. Mean and pessimistic projections of retirement adequacy. Financial Services Review.

1998;7(3):175-193. DOI: 10.1016/S 1057-0810(99)00009-8

Redmond P., McGuinness S. Consumption in retirement: Heterogeneous effects by household type and gender.
Journal of Population Ageing. 2022;15(2):473-491. DOI: 10.1007/s12062-020-09311-5

Alaudin R.1.,Ismail N., Isa Z. Projection of retirement adequacy using wealth-need ratio: Optimistic and pessimistic
scenarios. International Journal of Social Science and Humanity. 2016;6(5):332-335. DOI: 10.7763/1JSSH.2016.V6.667
Caliendo F.N., Findley T.S. Dynamic consistency and regret. Journal of Economic Behavior & Organization.
2020;173:342-364. DOI: 10.1016/j.jeb0.2019.09.014

Alaudin R.I., Ismail N., Isa Z. Projection of retirement adequacy using wealth-need ratio: A case study in Malaysia.
AIP Conference Proceedings. 2015;1643(1):152-159. DOI: 10.1063/1.4907438

Alaudin R.L., Ismail N., Isa Z. Determinants of retirement wealth adequacy: A case study in Malaysia. Institutions and
Economies. 2017;9(1):81-98.

Ismail R., Awang M., Noor M.A.M. Analysis of private and social costs of education in Malaysia: An overview. Interna-
tional Journal of Academic Research in Business and Social Sciences. 2016;6(11):24-37.DOI: 10.6007/IJARBSS/v6-i11/2371
J., Choi J.J., Hurwitz J., Laibson D., Madrian B.C. Liquidity in retirement savings systems: An international
comparison. The American Economic Review. 2015;105(5):420-425. DOI: 10.1257/aer.p20151004

Borror C.M. An introduction to statistical methods and data analysis. 5" ed. Book review. Journal of Quality
Technology. 2002;34(2):224-225. DOI: 10.1080/00224065.2002.11980152

ABOUT THE AUTHORS / UHO®OPMALIUA OB ABTOPAX

Afnan Aizzat Adnan — PhD in Mathematics, Research Scholar at School of Quantitative
Sciences, College of Arts and Sciences, Universiti Utara, Sintok, Malaysia

Adnan Aiizzam AOHaH — KaHIUAAT MaTeMaTUUECKUX HAYK, HAYYHBIN COTPYIHUK IIIKOJIbI
KOJIMYeCTBeHHbIX HayK Kossemka MCKYyCCTB U HAayK, YHUBepcuTeT YTapa, CUHTOK, Manarisus
https://orcid.org/0000-0002-5853-8060

Corresponding Author / Aemop 07151 KoppecnoHOeHyuu:

afnan.sqs@gmail.com

© OWHAHCbI: TEOPUS U NPAKTUKA € T. 27, N24°2023 ¢ FINANCETP.FA.RU




A.A.Adnan, R.I. Alaudin, A.M. Yaakob, N. Ismail

Ros Idayuwati Alaudin — PhD in Statistics, Senior Lecturer at the School of Quantitative
Sciences, College of Arts and Sciences, Universiti Utara, Sintok, Malaysia

Poc Hoareamu Anayoun — KaHIUOAT B 006/1aCTU CTaTUCTUKMU, CTAPIINI ITperogaBaTesb
[ITKOIBI KOTMYECTBEHHBIX HayK, Kosmemk MCKyccTB U HayK, YHUBepcuTeT YTapa, CUHTOK,
Mamnarisusa

https://orcid.org/0000-0002-6555-0834

idayuwati@uum.edu.my

Abdul Malek Yaakob — PhD in Computational Intelligence, Senior Lecturer at the School of
Quantitative Sciences, College of Arts and Sciences, Universiti Utara, Sintok, Malaysia

A60yn Manex Slako6 — KaHIUIAT B 00/IACTY BBIUMCIUTETbHON TEXHUKM, CTAPIINIL TTPEIo-
napaTeb [ITKo/IbI KOMMYECTBEHHBIX HayK, Kosemk MCKycCTB 1 HayK YHUBepcuTeTa Yrapa,
CunTOK, Manaiisus

https://orcid.org/0000-0002-9394-6393

abd.malek@uum.edu.my

Noriszura Ismail — PhD, Prof. at the School of Mathematical Sciences, Faculty of Science and
Technology, Universiti Kebangsaan, Malaysia

Hopuc3ypa Hcmaun — XKauauaat B 061aCTy CTaTUCTUKM, Tpodeccop IIIKoapr MaTemMaTnue-
CKUX HayK, GaKyJbTeT €CTeCTBEHHBIX HAYK M TeXHOIOTUi, YHuBepcuTteT Kebanrcaan, Ma-
nan3us

https://orcid.org/0000-0001-9546-952X
ni@ukm.edu.my

Authors’ declared contribution:

A.A. Adnan — identified the problem, reviewed of literature, collected data, performed analysis and wrote the
conclusions.

R.I. Alaudin — discussed the variables, techniques and framework of research
A.M. Yaakob — reviewed the article and conclusion of the study.
N.I. Ismail — defined the concept of research, reviewed the overall of the article.

3aseneHHblli 6K1A0 ABMOPOE:

A.A. AgHaH — onpenenui mpob6iiemMy, co6paj CIMCOK JIUTEPATYPhI ¥ TaHHbIE, ITPOBEJT aHAIU3 U CHOesal BbI-
BOJIbI.

P.M. AnayauH — ycTaHOBWIA TTlepeMeHHbIe BeIMYMHBI, METOAbI I PAMKU UCCIeNOBaHMUSI.
A.M. Jak06 — paccMOTpeJ CTAaThIO U 3aK/IIOUEHMe MCCIeOBaHMS.
H.U. Ucmania — onpenennia KOHUEII IO UCCIeg0BaHMs, paCCMOTpeJia CTaThi0 B LI€JIOM.

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
KoHpukm unmepecos: asmopel 3as6/110m 06 omcymcmeuu KoHGIUKmMa uHmepecos.

The article was submitted on 20.01.2022; revised on 28.02.2022 and accepted for publication on 06.03.2022.
The authors read and approved the final version of the manuscript.

Cmames nocmynuaa 8 pedaxyuio 20.01.2022; nocne peyensuposarus 28.02.2022; npunama K ny6aukayuu
06.03.2022.

Asmopbl hpouumasiu u 0000puIU OKOHUAMENbHBIL 6APUAHM PYKONUCU.

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




MHBECTULUOHHASA NOJIUTUKA / INVESTMENT POLICY

ORIGINAL PAPER (@) svs0 |

DOI: 10.26794/2587-5671-2023-27-4-42-53
YK 338.45(045)
JEL G31

The Interdependence of Environmental Activities
and Investment Attractiveness: Finances of Russian
Metallurgy

L.1. Chernikova, D.A. Egorova, K.S. Melikhov, A.l. Yashchenko
Financial University, Moscow, Russia
ABSTRACT

AllL countries now share a long-term vision of the importance of implementing technology development and transfer to improve
climate resilience and reduce greenhouse gas emissions. Metallurgical enterprises play a significant role in achieving this goal,
since they produce a large amount of carbon dioxide emissions into the atmosphere. In connection with the changing operating
conditions and changing markets of presence, the issues of ensuring their investment attractiveness are acquiring obvious
importance in the framework of the finances of Russian metallurgical companies. The object of the study is an assessment of
the investment attractiveness of Russian metallurgical companies. The subject of the study is the relationship between the
investment attractiveness of metallurgical companies and the results of their environmental protection activities. The purpose
of this study is to identify the interdependence of environmental metrics and the investment attractiveness of steel companies.
The methodological basis is a regression analysis of the impact of environmental metrics on the investment attractiveness
of metallurgical companies. The authors chose the following indicators of environmental performance: CO, emissions, energy
consumption, water recycling, waste. To assess the investment attractiveness of metallurgical companies, the following indicators
were used: revenue, EBITDA, investment in R&D. The authors concluded that the environmental activities of companies have a
significant impact on their investment attractiveness. The scientific novelty of the study lies in identifying the interdependence of
environmental protection activities and the investment attractiveness of Russian metallurgy companies. The results of the study
can be used by both Russian steel companies and institutional investors as part of the development of an investment strategy.
Keywords: environmental metrics; environmental protection; investments; corporations; strategic advantages; sustainable
development; non-ferrous metallurgy
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OPUTUHANIbHAS CTATbA

B3anmMo03aBUCMMOCTb NPUPOAOOXPAHHOM AEATENIbHOCTH
U UHBECTULLMOHHOM NMPUBNEKATENIbHOCTU: PUHAHCDI
POCCUICKON MeTaNnyprum

J1.1. YepHukosa, I.A. Eroposa, K.C. Menuxos, A.U. weHko
MurHaHCoBbIN YHMBepcuTeT, MockBa, Poccus
AHHOTALUA

B HacTosiLiee BpeMs Bce CTpaHbl pa3aenstoT A0NrOCPOYHOE BUAEHME BAXKHOCTM peanm3aumm pa3paboTku U Nepenaym TEXHONOoMmi
L1151 NMOBbILEHMS YCTOWYMBOCTM K U3MEHEHUIO KIMMATa M COKPALLEHMS! BbIBPOCOB MAapHMKOBbIX FA30B. 3HAUYMTENbHYIO POsib B [10-
CTMXKEHWMM 3TOW LIENM UIPatoT NPEanpUSTUS METANNYPrUYECKOM OTPACIM, MOCKObKY OHU SBNSIOTCS MPOM3BOAMTENSAMM BOMBLIOMO
KONMYeCTBa BbIOPOCOB YITIEKMCIONO rasa B atMocdepy. B CBS3M C MEHAOWMMMUCS YCI0BUAMU (DYHKLIMOHUPOBAHMS U CMEHOM PbIH-
KOB NMPUCYTCTBMS OYEBMUAHYIO BAKHOCTb B paMKaxX (DMHAHCOB POCCUMIMCKMX METANNYPrUYeCcKMX KOMMAHWM NpuobpeTatoT BONpoChk!
obecneyeHnst UX MHBECTULMOHHOM NpuBeKaTenbHOCTU. OBbEKTOM UCC/IEf0BAHMS SBASETCS OLEHKA MHBECTULIMOHHOM NpUBReKa-
TENbHOCTM POCCUICKMX METaTYPruyeckux KoMnaHwuid. Mipeamer nsyyeHus — CBA3b MeXay MHBECTULIMOHHOM NPUBIEKATENbHOCTbIO
METayPruyeckmMx KOMMaHWi U pesyssTaTaMu NpoBOAMMON UMM MPUPOLOOXPAHHOM aesTenbHOCTU. Lienblo faHHOro uccnenoBa-
HUS IBNSETCS BbISIBIEHUE B3aMMO3aBUCMMOCTM SKOMOTMYECKMX METPUK M MHBECTULIMOHHOM NMPUBIEKATENBHOCTY METANITYPIrUYECKUX
KOMMaHMiA. MeToa0M1orMueckyto OCHOBY COCTAaB/SIET PETPECCMOHHBIN aHaNM3 BAIMSHUSI 3KOJIOTMYECKMX METPUK HA MHBECTULIMOHHYIO
MPUBNEKATENBHOCTb METANITYPIUYECKUX KOMMAHMIA. ABTOPbI BbIOpasM CIeayHOLLME NMOKA3aTENM SKONOTMYECKONM AESTENbHOCTY: Bbl-
6pocbl CO,, noTpebneHmne 3Heprm, BTOPUHHOE MCMO/b30BaHWE BO/bI, OTXOAbI. [Nl OLEeHKM MHBECTULIMOHHOM NPUBIEKATE/IbHOCTH
METaypruyecknx KOMNaHui UCnonb30Banmchb CleaytoLime nokasarenu: Bbipyyka, EBITDA, nheectuumm 8 HUOKP. ABTopamu cae-
NaH BbIBOA, O CYLLECTBEHHOM B/IMSIHMM 3KOMOMMYECKOM LEATENbHOCTM KOMMAaHWIA HA X MHBECTULIMOHHYHO NPUBIEKATENbHOCTb. Hayu-
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Hast HOBU3HA MCC/IEN0BAHMS! 3aK/OYAETCS B BbISIBNIEHWM B3aMMO3aBUCUMOCTU NPUPOL0OXPAHHOM AESTENBHOCTM M MHBECTULIMOHHOM
MPUBNEKATENBHOCTU KOMMaHMIA POCCUIACKOM METaNypru, pesynbTaTbl MCCIEL0BAHUS MOMYT ObiTb MCMOMb30BaHbI KaK POCCUMCKMMM
METaNYPrudeckmMm KOMMaHUAMM, Tak ¥ UHCTUTYLIMOHA/bHBIMU MHBECTOPaMM B paMKax pa3paboTKu MHBECTULMOHHOM CTpaTervu.
Knioueebie cnoea: nokasaTenu 3KONOrMYECKOW AESTENbHOCTU; OXpaHa OKPYXKAIOLWEN Cpefbl; MHBECTULMM; KOPMOpaLmy,;
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INTRODUCTION
The practice of environmental activity of economic
entities has been actively developing since the 1980s.
Initially, the main focus of all investigations of EGS was
on the definition of a business condition that allows for
the maintenance aspects of sustainable development in
ecological, social and governance matters [1].

For a long time, economic entities considered
environmental investment projects only as attempts to
gain some additional profit and were usually disappointed.
It’s important to note that in case of social or governance
initiatives, we can trace a direct connection between the
Key Performance Indicators (KPI) of a company and the
results of such ESG-projects, thus, we can truly state that
a company could be interested in them. But in case of
environmental investment projects, the initiative usually
comes from third parties and for a company, such projects
could be too expensive and intensive to implement [1].

This led to a lag in the development of environmental
investment projects, whose rapid growth occurred at
the end of the 20th century. The current stage of
environmental activities in the corporate sector is
characterized by the formation of environmental analysis
and audits. One of the main driving forces for companies’
investment attractiveness is their reputation in terms of
environmental impact. Thus, nowadays, we are speaking
about so-called “exclusion policy”, which is held by
institutional investors and based on the carbon footprint
of whole industries and distinct companies.

It would be fair in this case to refer to such industries:
chemical and gas, pulp and paper and metallurgical. The
world policy of minimizing the carbon footprint is aimed
at reducing the negative consequences of enterprises’
performance in these segments. For the chemical-gas
and pulp-and-paper industries, models for replacing of
the current principles of performance have already been
determined. However, they are not applicable for the
metallurgical industry. This could be explained by the
limited nature of materials capable of replacing metal-
containing products.!

! Cross-border carbon regulation in the EU: how to prevent
discrimination against Russian exporters. Analytical Report:
Institute for Natural Monopoly Problems. Moscow; 2021:12.

That is why the authors decided to focus on the
metallurgical industry and find out the interdependence
of environmental metrics and metallurgical companies
investment attractiveness. Since, environmental
investment projects are mostly considered in terms
of their effectiveness and investment attractiveness
is based on both on the effectiveness and profitability
of their performance, we would like to identify the key
environmental metrics that could describe and prove
their effectiveness, and explore the connection between
them and profitability indicators.

’

LITERATURE REVIEW

In the research literature, this direction was more
distinguished as an independent one, and gained its
significant influence after 1972, when the program
of the UN General Assembly for the protection of the
environment was established [2]. Since that period,
research approaches have systematically moved from
assessing the full impact on the ecological system
at the level of specific states and nations to the level
of specific economic industries and companies. This
became one of the primary reasons for including
of environmental aspect in the assessment of the
investment attractiveness of companies [3].

Speaking about the metallurgical industry, we
should mention the following fundamental studies
dedicated to investment attractiveness assessment in
the environmental context:

o A. Galant and D. Kvek, who assessed the investment
attractiveness in the regional context of a separate
developing country — Croatia and identified directions
for improving the existing methodology of such an
assessment under the assumption of limited data [4];

o A. Akbar, H. Jiang, A. M. Qureshi, M. Akbar,
who explored Chinese metallurgical companies in
the context of emissions and identified the main
features of government regulation of such companies
performance [5];

o M.B. Fakoya and K.T. Chitepo, who focused on
metallurgical and mining companies that guarantee
compliance with ESG-principles as a condition of
their inclusion in the exchange index. The authors
assessed the impact only through a narrow analysis

>
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Fig. 1. Top 10 Largest Aluminum Producing Countries in the World
Source: Compiled by the authors on the basis of data from the annual publication “WORLD MINING DATA”. URL: https://www.world-

mining-data.info/ (accessed on 21.11.2022).

of two fundamental indicators of emissions into the
environment — the volume of carbon dioxide and the
size of municipal solid waste generated. At the same
time, the researchers found a relationship between the
volume of industrial investments in environmental
activities and the attractiveness of companies within the
framework of the stock index [6];

o M. Sh. Shabbir and O. Wisdom, who assessed
the relationship between the volume of investments
in environmental projects and the KPI of companies
in the manufacturing sector. The determining role
for researchers was assigned to the assessment of
standardized financial indicators within the pool of
companies of related economic sectors [7];

o K.Theo, Y.B. Hutomo, G. Monroe, who considered
the theory of stakeholders in relation to the performance
of Australian mining and steel companies. The
researchers determined that regulators and business
entities are required to take environmental activities
into account when planning to attract investment
financing [3].

A number of works by Russian authors are also devoted
to the issues of developing a financial mechanism for
attracting investments in environmental projects, as
well as determining the most significant tools for
stimulating environmental activities. The most significant
research results are presented by the following authors:
E.B. Tyutyukina [8-12]; T.N. Sedash [8, 9, 11, 12];
D.A.Egorova [8, 13].

It’s fair to say that research materials allow the
authors to take into account an extensive methodological
base and make some important notes and corrections
of inaccuracies and assumptions established by other
authors, to develop conclusions about the significance

of environmental activities in the assessment of the
metallurgical companies’ investment attractiveness.

METHODOLOGY
Data
To confirm the relevance of this study and clarify the
empirical basis of our calculations, we analyzed the
metallurgical industry in Russia and abroad.

It should be noted that non-ferrous metal metallurgy’s
volumes of production are significantly lower than those
of ferrous [14]. But the price of its products is much higher.
Among them are heavy non-ferrous metals (copper,
zinc, lead, nickel, chromium), lightweight (aluminum,
magnesium, titanium), alloys (used as an additive to steel —
tungsten, molybdenum, vanadium), and precious (gold,
silver, platinum).

Let’s take a look at the analysis of the main countries,
that produce aluminum and compare them, in order to
highlight the place of Russia in this ranking (Fig. I).

Russia ranked as the world’s second largest
aluminum producer with around 3.6 million metric
tons of aluminum produced, which is much lower than
China’s output in first place. The aluminum production
in Russia is mostly dominated by RUSAL — one of the
world’s largest aluminums producing companies based
in Moscow.?

In 2020, Russia exported $ 5,21B in Raw Aluminum,
making it the 2nd largest exporter of Raw Aluminum
in the world. In the same year, Raw Aluminum was
the 10th most exported product in Russia. The main
destination of Raw Aluminum exports from Russia

2 URL: https://www.aluminiumleader.com/economics/world_
market/ (accessed on 21.11.2022).

44 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N24°2023 ¢ FINANCETP.FA.RU



L.I. Chernikova, D.A. Egorova, K.S. Melikhov, A.1. Yashchenko

9000000
8000000
7000000
6000000
5000000

0616507

4000000 7652251

7133267 6944561

3000000 6144431

2000000

1000000

0

6910715

8042248

6183940 6132567

5480651 5626082 <, 11955

2010 2011 2012 2013 2014

2015

2016 2017 2018 2019 2020 2021

Fig. 2. Export Value: Aluminum (Russian Federation), Thousand USD

Source: Compiled by the authors on the basis of data from ‘All about Aluminium”. URL: https://www.aluminiumleader.com/economics/

world_market/ (accessed on 21.11.2022).

are: Turkey ($ 793M), Netherlands ($ 618M), Japan

($ 565M), South Korea ($ 318M), and Italy ($ 251M).

Russia Aluminum Exports was reported at 8 042 247,604
USD thousand in Dec 2021. Figure 2 shows the dynamics
of aluminum export value in Russian Federation from
2010 to 2021.3

Let’s compare main Russian aluminum producers by
the amount of their revenue to highlight the role of RUSAL
in the metallurgy industry in Russia (Table I).

Speaking about environmental activities, we should
note, that RUSAL was the first Russian company to join
the UN Development Program (UNDP) to participate
in the international initiative for minimizing climate
change which assumed voluntary commitments to reduce
greenhouse gas emissions. The Company introduced
an internal assessment of the environmental impact of
all new investment projects. By 2025, carbon dioxide
emissions (in equivalent) at RUSAL aluminum smelters
are forecast to have decreased by 15%, and at alumina
refineries — by 10% (vs 2014).

About 90% of RUSAL aluminum is produced using
electricity from renewable sources, which is supplied
by hydraulic power plants in Siberia. The Company’s
production facilities adhere to the requirements of

SURL: https://www.aluminiumleader.com/economics/world_
market/ (accessed on 21.11.2022).

international environmental management system
standard ISO 14001.4

Thus, we are going to focus on PJSC RUSALs financial
and non-financial information as the empirical basis for all
our further calculations, measurements and conclusions
to be able to extrapolate the results to other non-ferrous
metallurgical companies in Russia. All the data is taken
from official sources (official website of PJSC RUSAL,
Bloomberg Finance L.P.).

Indicators
The environmental activity of any company proceeds
from the intention to maintain a balance between the
actual costs of innovation, the commercial benefits from
its implementation and the change of the company’s
role in the eyes of stakeholders [15].

In this case, it is important to detect so-called
imaginary environmental innovations aimed at one-time
compliance with the ecological standards of functioning
and positions of sustainable development [16, 17]. The
authors presented a scheme of this correspondence

4 National standard of the Russian Federation GOST R
ISO 14001-2016 “Environmental management systems.
Requirements and guidelines for use” (approved by order of
the Federal Agency for Technical Regulation and Metrology
dated April 29, 2016 No. 285-st). URL: https://docs.cntd.ru/
document/1200134681 (accessed on 21.01.2021).
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Table 1

Rating of Organizations (Aluminum Producers) by Revenue

1 PJSC RUSAL Bratsky Aluminum Plant 114123 115435 Irkutsk region

2 SIS eI - I 82404 71426 Krasnoyarsk region
Smelter

3 JpsigniUSAL Sayanogorsk Aluminum 77644 42758 The Republic of Khakassia

4 JSC Arkonik SMZ 73285 30414 Samara Region

5 JSCRUSAL Ural 64667 70841 Sverdlovsk region

6 JSC Boguchansky Aluminum Plant 52400 112365 Krasnoyarsk region

7 JSCRUSAL Achinsk Alumina Refinery 33671 25908 Krasnoyarsk region

8 LLC Ural Plant of Non-Ferrous Casting 19929 534 Sverdlovsk region

9 LLC Krasnoyarsk Metallurgical Plant 19828 9382 Krasnoyarsk region

10 legnliUSAL Novokuznetsk Aluminum 19706 10116 Kemerovo region

Source: Compiled by the authors on the basis of data from “Investing Port”. URL: https://porti.ru/company/analysis/compare/MOEX:

RUAL (accessed on 21.11.2022).

in terms of interactions within the framework of the
behavioral models of the organization’s management in
the figure (Fig. 3).

The authors’ conclusions shown in Fig. 3 establish
under which behavior model the company receives the
greatest benefits from its economic activities. In this
regard, it is appropriate to consider that when focusing
on long-term investments and operations to maintain
environmental friendliness, companies gain a greater
number of final benefits than with short-term (non-
systemic) business models. This conclusion allows us
to focus on the strategic model of organizing activities
oriented toward sustainable development.

The system of indicators for evaluating environmental
performance is rather poorly developed [18]. There is
the international environmental assessment standard
ISO 14031:2021 “Environmental management”,® on the
national level there is the National Standard.® The system

SISO 14031:2021  Environmental = management —
Environmental performance evaluation — Guidelines. 2021.
44 P.

¢ National standard of the Russian Federation GOST R
ISO 14001-2016 “Environmental management systems.
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of indicators has been developed, but the conditions and
practice of their application have not been defined. In this
work, we will be guided by our own scorecard developed on
the basis of ISO 14031:2021 “Environmental management”.
The indicators are divided into two groups — A and B
(Fig. 4).

Due to the fact that environmental activities require
additional costs, the effectiveness of corporations
that have included elements aimed at improving and
preserving the environment in their business processes
remains questionable. In this connection, a hypothesis
was put forward: Environmental activities to reduce
emissions do not positively affect the economic efficiency
of the company.

This hypothesis will be tested during the study of
group B indicators, which are calculated indicators
usually applicable in the framework of financial analysis,
for example, gross margin.

Requirements and guidelines for use” (approved by order of
the Federal Agency for Technical Regulation and Metrology
dated April 29, 2016 No. 285-st). URL: https://docs.cntd.ru/
document/1200134681 (accessed on 21.01.2021).
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Favorable Real (expressed) investment System
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result part of interested parties solutions

Fig. 3. Models of the Organization’s Management Behavior During the Implementation of Environmental

Decisions
Source: Compiled by the authors.

Indicators of economic and
environmental activity

4 v
A. Performance B. Efficiency
indicators indicators
| 1. Absolute indicators I‘—
| 2. Relative indicators |4—

|4_

| 3. Elasticity indicators

4. Approximate and hybrid
models

A

Fig. 4. The System of the Economic and Environmental Performance Indicators of the Company

Source: Compiled by the authors.

Group A indicators are divided into four subgroups.
The first describes the change in the performance of the
corporation over time. The general calculation formula
has the form (1). Any indicator can be subjected to such
an analysis.

AA:Aj_Aj7i>j7 (1)

where AA — is the absolute change of the indicator;
4, ; — is the value of the indicator at the moments of
time 7 and J.

The second subgroup describes the growth rates
of indicators, the nature of mutual changes and their

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

unidirectionality. Formulas for calculation and their
description are presented in Table 2.

Indicators from different areas can be, for example,
revenue and emissions, so using formula (3) we can
determine the quantity of emissions per ruble of revenue.
Hypothetically interrelated indicators can be research and
development costs (R&D) and emissions, so using formula
(4) we can explore the degree of increase or reduction in
emissions achieved through investments in R&D.

The breadth of research on these indicators is usually
underestimated, so, for example, in formulas (3, 5) it is
permissible to use i,j, #1i,j, , which allows you to
determine the effects with a time lag. So, for example, the
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Table 2

Indicators of the B-2 Group of Economic and Environmental Activities of the Company

Formula number, name Formula

Characteristic

(2) growth rate

, A
To=i ) 1is
A J Aj 1>]

Characterizes the change in the indicator in
fractions of its own initial value for a period
of time i — j, any indicator can be studied

(3) direct effect Pap=

CYE

Characterizes how many units of indicator

A fall on one unit of indicator B at time i, can
describe any indicators, it is preferable to
explore indicators from different areas

(4) average direct
effect

SN

Py =

Similar to the direct effect, but characterizes
how many units of indicator A fall on one unit
of indicator B on average

(5) marginal effect

BA,B =

&[&

Characterizes the increase in indicator A when
indicator B changes by one, can describe the
relationship of any indicators, it is preferable
to investigate hypothetically related
indicators

Source: Compiled by the authors.

hypothesis about the effect of R&D spending in the period
i on the quantity of emissions in the period i+ 3 canbe
tested, which is fair since it’s impossible to obtain “instant”
results from investments.

The third subgroup, indicators of elasticity,
characterizes the degree of sensitivity of indicators, their
ability to adapt to changes in each other. Formulas for
calculation and their descriptions are presented in Table 3.

Any indicator, preferably hypothetically related, can
be investigated this way. A significant advantage of the
study of elasticity is its versatility and ability to

_dInA
~ 9dlnB’

you can get the elasticity of the combined indicator
A;x A; forBas EB(Ava_ =E, 4) +E, | regardless of
the values of A and B, \A’/}ﬁich ailbws yog ’t)o expand the
ongoing research.

The last, fourth group — approximate and hybrid
models, can characterize both the measure of sensitivity
and the mutual direction of changes in indicators. These
models are represented, in particular, by various types
of regression models, stochastic and differential models,
their configurations (e.g., inverse differential equations)
and their combinations with each other, and other models.

The simplest regression model is a linear one,
represented by formula (2).

y=B+ z;ﬁixi +&,

combine indicators, due to the fact that £ B(4)

@)
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where JV — the dependent variable; X; — the regressors
that hypothetically affect the value of ¥ ; B,,8, — the
model coefficients; £ — and is the model error.

It is still necessary to carry out an assessment for each
indicator separately, and then combine the results using
elasticity. The adequacy of such measurements is achieved
by the absence of dimension of the elasticity indicator.

RESULTS
We have calculated the indicators for the metallurgical
holding PJSC RUSAL. The sources of information were
the holdings reports, press releases and data from the
Bloomberg news agency. The results are reflected in
Table 4.

Since the Bloomberg platform was the only source of
non-financial information for analysis, the authors were
limited to a sample of data for the period 2018-2020. It
was for this period that data on CO, emissions, energy
consumption, secondary use of water, and waste were
disclosed in the Bloomberg Finance L.P.

An analysis of the change in indicators over time was
directly carried out: absolute growth and growth rate for
the entire period were calculated (Table 5).

No decrease in emissions is observed over the entire
period of time, the amount of water reused has increased,
relatively to the total consumed (~3%7), which is negligible.

" Bloomberg Finance L.P. URL: https://www.bloomberg.com/
europe (accessed on 25.01.2022).
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Table 3

Indicators of the B-3 Group of Economic and Environmental Activities of the Company

-1
EB(A) =BA,B XPap >
(6) simple elasticity
Iy =lp,Jjs=1Jg

Characterizes the sensitivity of indicator A to
changes in indicator B at the moment i

— i

(7) medium (arc) EB(A) =BasXPus >

elasticity i, =]
A~ "'BJa=JB

Characterizes the sensitivity of indicator A to
changes in indicator B on average over time
interval j —

Source: Compiled by the authors.

Table 4

Performance indicators of PJSC RUSAL

CO, emissions, tons

Bloomberg Finance L.P.

Energy consumption, MW/h

Bloomberg Finance L.P.

Secondary use of water, m?

Bloomberg Finance L.P.

Waste, tons

Bloomberg Finance L.P.

Revenue, thousand $

Annual reports of PISC RUSAL

EBITDA, thousand $

Authors’ calculations

Investments in R&D, thousand $

Bloomberg Finance L.P., PJSC RUSAL Sustainability Reports

Source: Compiled by the authors.

Let’s calculate the direct effect and the marginal effect
for all pairs of financial indicators with environmental ones.
Thus, according to the authors’ calculations, in 2020, 1$ of
revenue accounted for 4.62 kg of CO, emissions, 20.4 kWh
of electricity consumed, 3.54 liters of reused water (Which
is only 3% of water consumption), 13.7 kg solid waste. For
$ 1 of EBITDA in 2020, these figures are 10 times higher,
and for $ 1 of investment in R&D — 526 times higher.

In 2020, direct effects will be greater than the average
effects over the past three years, which, against the
backdrop of a decrease in revenue, indicates a negative
trend in environmental performance. Given the lockdown
caused by the COVID-19 pandemic, there was no need to
increase production due to the presence of large stocks.
However, RUSALs figures are 45% better than the industry
average.’

8 Bloomberg Finance L.P. URL: https://www.bloomberg.com/
europe (accessed on 25.01.2022).
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It is noteworthy that the changes in the volume of
waste, electricity consumption and EBITDA within the
study period are unidirectional, so it’s necessary to pay
attention to these indicators when calculating elasticity
(Table 6).

It can be seen that according to data, with an increase
in energy consumption by 1%, the volume of solid
waste increases by 1.1%. With a 1% increase in EBITDA,
electricity and solid waste consumption increases by 1.7
and 1.8%, respectively.

The results of the study of the elasticity of emissions
for investment in R&D are also interesting. Thus, in 2020
with a change of 1%, they decreased: CO, emissions by
3.6%, electricity consumption by 3.7%, solid waste by 4%.
It can be concluded that the investments are effective and
this is reflected in the reduction of emissions by 3-4%.
The reduction in revenue in 2020 due to the pandemic
made it impossible to adequately interpret the results of
elasticity with this indicator.
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Table 5

Analysis of performance indicators of PJSC RUSAL over time

€O, emissions, tons 39532299.58 2479932295 2442835941 29586660.65
A tons +14732976.63 +370963.54

T, % +27.2

mfl;f’]y consumption, 175020833.63 106733188.33 137191488.27 13964850341
A MW/h +68287645.29 ~30458299.94

T,% +129

rsnic"”dary use of water, 30334092.81 18784653.24 18045049.91 22387931.99
A m? +11549439.57 +739603.33

T,% +29.6

Waste, tons 117750264.81 69067842.17 73871614.87 86896573.95
A tons +48682422.64 ~4803772.70

T,% +26.3

Revenue, thousand $ 8566 000.00 9711000.00 10280000.00 9519000.00
A thousand $ -1145000.00 +569000.00

T,% -8.7

EBITDA, thousand $ 849000.00 653000.00 1994000.00 116533333
A, thousand $ +196000.00 - 1341000.00

T, % -347

L;‘(’;ﬁj";s‘ in R&D, 16300.00 18000.00 14700.00 16333.33
A, thousand $ ~1700.00 +3300.00

T,% 453

Source: Compiled by the authors based on Bloomberg materials Finance L.P., PJSC RUSAL Annual Reports, PJSC RUSAL Sustainability

Reports; authors’ calculations.

Let’s calculate the elasticity of the total environmental
damage with respect to EBIT and investments in R&D.
As described, for elasticity in this case, the summation of
indicators is sufficient, without entailing the appearance
of uninterpretable data. In 2020, with an increase in
EBIT by 1%, the total environmental damage increased
by 5.1%; with an increase in investment in R&D by 1%,
the total environmental damage decreased by 11.3%. In
the case of arc elasticity, due to the decline in financial
performance from 2018 to 2020, the elasticity values are
meaningless.

As a study of the A-4 group indicators “Approximate
and hybrid models” we used a simple pairwise
regression (including non-linear). EBIT (EBIT) and R
& D investment (RD) acted as regressors in different
models, as they did not give pandemic-related distortion

in 2020. The dependent variable was the amount of
solid waste (W). To improve the quality of the model,
we took quarterly figures from 2014, the data source
was Bloomberg Terminal.

The models look like this:
W =B,+B,EBIT +E&, (Model 1)
W =B,+B,RD+E, (Model 2)
W =B,EBIT" +&, (Model 3)
W =B,RD" +E. (Model 4)

The interpretation of all these models was questioned
since the results were inconsistent. In an attempt to specify
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Matrix of Positive Simple Elasticity of the Chosen Indicators e
Energy ;‘I’V'\‘,j:"‘pﬁm’ Waste, tons EBITDA, thousand $
Energy consumption, MW/h - 1.1 0.59
Waste, tons 0.4 — 0.56
EBITDA, thousand $ 1.7 1.8 -
Source: Authors’ calculations.
a meaningful model, Model 5 was compiled with a time CONCLUSION

lag of three years, by successively eliminating regressors.

W, =B,+BRD,_s+& (Model 5)

The simulation results are as follows:
W, =14804-0,42*RD,_; , this suggests that R&D
investment yields results (negative impact on emissions)
only in the fifth year. The model and its coefficients are
statistically significant at a significance level of 0.05. The
coefficient of determination is 0.51.

Using regression, we tested the previously set
hypothesis that “Environmental activities to reduce
emissions do not have a positive effect on the economic
efficiency of the enterprise”, for which we use the volume
of emissions as a regressor, and return on equity (ROE) as
a dependent variable. Data source: Bloomberg Terminal.

ROE =B, +B,W +&. (Model 6)

The simulation results are as follows:
ROF = 46.8+ 0.33W, this suggests that with an increase
in emissions by 1 million tons, ROE grows by 0.33%, thus,
our initial hypothesis is accepted: environmental activities
to reduce emissions do not have a positive effect on
economic efficiency. The model and its coefficients are
statistically significant at a significance level of 0.05. The
coefficient of determination is 0.48.

So, we can conclude that in 2020, RUSAL’s
environmental performance showed worse results than
the average for the last three years, but better than those
of industry peers. For sustainable development purposes,
in particular the environmental aspect, RUSAL needs
to focus on a commensurate increase in EBITDA and
investment in R&D, then, based on our forecast, there
will be a net reduction in emissions of 4-5% per year.
However, it is worth considering that the environmental
return on investment in R&D occurs around the fifth
year. In addition, the activity of the company to reduce
emissions affects the return on equity negatively.

The authors in the first sample received a 9 by
9 matrix with marginal effect coefficients, and this is
far from the limit of the variety of combinations. The
algorithm for calculating and interpreting indicators,
whose “financial” component has undergone
negative changes, is subject to improvement, since
the meaningfulness of the values calculated under
this condition is doubtful. In addition, the linear
nature of these indicators can be considered a
disadvantage.

Approximate and hybrid models, such as regression,
can be used to address the linearity issue. However, in
this case, the process of calculating elasticity indicators
becomes more complicated, especially when using
multiple regression models. The undoubted advantage
of regression is the calculation of all coefficients (except
for the total elasticity) “in one iteration”, without the
need to recalculate the coefficients separately for each
indicator.

In the future, it will be relevant to adapt stochastic
models to the needs of environmental assessment
in order to take into account the probabilities
that describe the degree of success of ongoing
environmental activities, determine the significance
and weights of certain environmental indicators.
Modeling based on differential equations will allow
taking into account not only the temporal change
of variables, but also their relationship with each
other in time. Fuzzy modeling can solve the problem
of linking the space of prerequisites in stochastic
modeling with the space of conclusions, which are
the consequences of the occurrence of certain events
in terms of probability.

The need for these models draws our attention to
the creation of a software package for analyzing and
modeling the environmental activities of an enterprise,
with the aim of automating calculations, using machine
learning models, stochastic, differential modeling and
fuzzy logic models.
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Passutne metoaonornm KOMMIEKCHOro aHanusa

3¢ PeKTUBHOCTU rocyaapCcTBeHHOM PUHAHCOBO-
WHBECTULIMOHHOM MOAENN COLMaNbHOro obecneyeHus
HaceJiIeHUs Ha NpuMepe perMoHaNbHbIX GUHAHCOB
Poccum

M.J1. Nopodees
(DurHaHCOBbIN YHMBepcuTET, MockBa, Poccus
AHHOTALUMA
S deKTUBHOCTb HUHAHCMPOBAHMS CUCTEMbI COLMANbHOIO obecneyeHns ABNSETCS OLHUM U3 K/HOUYEBbLIX YCIOBWIA YCTOM-
YMBOrO 3KOHOMMYECKOro pocTa. [MobanbHbii 3koHOMMuYeckui kpusunc 2020 r., cBA3aHHbIA C NaHAEMWEN KOpOHaBMpYCa,
W cnemyowmii 3a HUM Kpusuc 2022 ., 06yCnoBNEHHbIM CPOUYHOM HEOOXOAMMOCTLIO MPOBOAMUTL CTPYKTYPHYIO TpaHchopMa-
LiMIO POCCMICKOM SKOHOMMKM B YCIOBMSIX MACLUTAOHbIX MEXAYHAPOAHbIX CAHKLMIA, TOAYEPKHY/IM aKTyaJIbHOCTb NPO6eMbI
noBblWweHnst 3hHEKTUBHOCTM BIOAXKETHLIX PACXO0B Ha COLMaNbHY0 NOAUTUKY. Llenbto uccnenoBaHus aBnsetcs passuTme
METOL00rMYECKMX NMOAXOLOB K NPOBELEHMIO KOMMIEKCHOTO aHanm3a 3hdeKTMBHOCTM rocyAapCTBEHHOM PUHAHCOBO-MUH-
BECTMLMOHHOM Moaenu coumanbHoro obecnevenuns HaceneHns (TMMUMCOH) Ha npumepe AaHHbIX COLMANbHO-3KOHOMMYe-
CKOro pa3BuUTUSA pernoHoB Poccun. Mcnonb3oBaHbl MeToAbl: KOIDDULMEHTHOTO aHANU3a, PaHXKMPOBAHUS, MOCTPOEHUS Te-
MA0BbIX KAPT U pErpeccMoHHOro aHanm3sa. KoabbuumneHT apbekTMBHOCTU BIOAXKETHLIX PaCX0L0B HA PErMOHaNIbHOM YPOBHE
Mo3BOJISIET AATb AOCTATOYHO MCYEPMbIBAOWME OLEHKM PErMOHOB. [pUMEHEHWe MEeTOLONOMMK PerpeccMOHHOrO aHanMn3a
[aeT BO3MOXHOCTb PACLUMPUTb €ro pe3yNbTaTUBHOCTb M BbISIBUTb BaXKHble 3aBUCMMOCTU WM B3aMMOCBS3M, HQ OCHOBE KO-
TOPbIX MOXHO MPOBOAMTbL 06OCHOBAHME MOMUTUKM FOCYAAPCTBEHHOIO GUHAHCOBOrO perynMpoBaHus. [poBeneHa oueHka
acddexTuBHOCTM 85 pernoHoB 3a nepuog ¢ 2017 no 2021 r. BeigBneHbl Hanbonee n HaumeHee 3PHEKTUBHbIE perMoHbl. [o-
CTPOEHME U MHTEpNpeTaLmns perpecCMOHHOM MOAENM No3BOMAM 060CHOBATb, YTO TakMe (akTopbl, kKak pasmep BPT, BPI1
Ha Aywy HaceneHus, MHaeKC Gusnyeckoro obbema BPI1, nonoxuTensHo BAMSOT Ha 3ddekTnBHOCTb TOMMCOH. A 3apon-
YKEHHOCTb HaceneHus no KpeauTaMm B pybnsx, 06bem BHAXKETHbIX PAaCXOA0B HAa Mepbl COLMANbHOM NOAAEPXNKKN OTAENbHbIX
KaTeropuii rpaxaaH, LoN1s HaCeNeHUs CTaplue 1 MOJIOXKE TPYAOCNOCOOHOro BO3pacTa 0Ka3blBalOT OTPULLATENIbHOE BIUSIHUE.
[laHbl pekoMeHAauMM No pa3BUTUIO MEXaHU3MOB MOBbILLEHUS 3D(EKTUBHOCTM NPOBEPKM HYXAAeMOCTU U obecneveHums
aApPEeCHOCTM BIOAKETHbIX PACXOAO0B, a TAKXKE CO34aHMI0 YCIOBUIA AN YCKOPEHUS SKOHOMMYECKOrO POCTa B pErMoHax, uto
NO3BOUT NOBbICUTL 3 PekTuBHOCTL TOVMCOH.
Knroueevle cnoea: 6eHOCTb; LOXOLHOE HEPABEHCTBO; COLMANbHASA MOMUTUKA; PErMOHAbHbIE DUHAHCHI; PErMOHANbHbIN
610aKET; IPDEKTUBHOCTL BIOAKETHLIX PACXOAOB; roCyAapCTBEHHAs (BUHAHCOBO-MHBECTUMLMOHHAS MOLENb COLMANbHOrO
obecneyeHns HaceneHus

Ans yumupoearus: Nopodees M.J1. PazBute METoA010rMM KOMNNEKCHOTO aHann3a 3¢ $eKTUBHOCTU rocyAapCTBEHHOM
(pMHaHCOBO-UHBECTULIMOHHOM MOAENU COLMANbHOTO 06ecneyeHns HaceneHns Ha NpuMepe perMoHanbHbiX MHaHCOB Poccuu.
@uHaHcwl: meopus u npakmuka. 2023;27(4):54-65.DO0I: 10.26794/2587-5671-2023-27-4-54-65

ORIGINAL PAPER

Development of the Methodology for Comprehensive
Analysis of the Efficiency of the State Financial

and Investment Model of Population Social Security
Using the Example of Russian Regional Finance e

Financial University, Moscow, Russia

ABSTRACT
The effectiveness of financing the social security system is one of the key conditions for sustaining sustainable economic
growth. The global economic crisis of 2020 associated with the coronavirus pandemic, and the subsequent crisis of 2022,
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due to the urgent need to carry out a structural transformation of the Russian economy in the context of large-scale
international sanctions, emphasized the relevance of the problem of increasing the efficiency of budget expenditures on
social policy. The purpose of the study is to develop methodological approaches to the comprehensive analysis of the
effectiveness of the State financial and investment model of social security of the population (further — SFIMSS) using
the example of data on the socio-economic development of the regions of Russia. The following methods were used:
coefficient analysis, ranking, construction of heat maps and regression analysis. The coefficient of efficiency of budget
expenditures at the regional level makes it possible to have fairly comprehensive assessments of the regions. The
application of the regression analysis methodology makes it possible to expand its effectiveness and identify important
dependencies and relationships on the basis of which it is able to establish the policy of state financial regulation.
This study evaluated the effectiveness of 85 regions for the period from 2017 to 2021. The most and least effective
regions were identified. The construction and interpretation of the regression model made it possible to identify a
number of significant exogenous factors such as GRP, GRP per capita, volume indices of GRP, that positively impact the
effectiveness of SFIMSS. At the same time, the public debt on loans in rubles, the volume of budget expenditures on
social support measures for certain categories,and the proportion of the population older and younger than working age
have a negative impact. In the article, recommendations are given on the development of mechanisms for increasing the
efficiency and targeting of budget expenditures, as well as the creation of conditions to accelerate economic growth in
regions, which will increase the effectiveness of SFIMSS.

Keywords: poverty; income inequality; social policy; regional finance; regional budget; efficiency of budget expenditures;
state financial and investment model of social security

For citation: Dorofeev M.L. Development of the methodology for comprehensive analysis of the efficiency of the state
financial and investment model of population social security using the example of Russian regional finance. Finance:

Theory and Practice. 2023;27(4):54-65. (In Russ.) DOI: 10.26794/2587-5671-2023-27-4-54-65

BBEOEHUE

OnHOI 13 Hanboee BasKHbIX CUCTEMHBIX 33144 COLIM-
aTbHO-3KOHOMMYECKOV MOTUTUKM B paMKax HaIMo-
HaJIbHBIX Liesieil pa3BuUTus Poccuu SIBISIETCS] CHUKE-
HMe 6eTHOCTY B [Ba pasa (0 YPOBHS 6,45% obmieii
YMCIEHHOCTY HaceJIeHusT) 10 CpaBHEHMIO C TTOKa3a-
tensavu 2017 r. TlokazaTeny peruoHaabHOl 6€THOCTH
HaIpsIMYIO CBSI3aHbI CO CpeIHUM I0Ka3aTeeM 6eqHo-
¢ty 110 Poccunt B 11e710M, TIO9TOMY CTpaTerus o OBY-
KpaTHOMY COKpaIlleHNI0 YpOBHS 6emHOCTM B Poccum
IO/DKHA MTPEeMMYIeCTBeHHO 6a31poBaThCs HA TIPHU-
MeHeHUY 3G GEeKTUBHBIX MHCTPYMEHTOB GIOMIsKETHO
TMOJIUTUKY TIPU YCJIOBUY aJIpeCHOT0 BO3/IeliCTBUS Ha
COIMAIbHO-9KOHOMMYECKME ITOKA3aTeNN Pa3sBUTUS
PETMOHOB.

CorsacHO MPUHIUIIAM YCTPOJCTBA OIOIKETHO
cucteMbl, 3PpHEKTUBHOCTb UCIIOIb30BaHMS OI0OIKeT-
HBIX CPEeJICTB pacCMaTpPUBAETCS B IBYX M3MeEPEHMSIX:
(1) 5KOHOMHOCTb, T.€. UCTI0JIb30BaHe HaMeHbIIIeTo
o06beMa OGIOIKeTHBIX CPECTB /IS TIOTyUeHMsI COIIOCTa-
BMMOTIO COIIMATbHO-9KOHOMMYECKOTO 3¢ dekTa 1 (2)
Pe3yIbTaTMBHOCTD — JOCTIKeHVE HAVUTYUIIIero COI-
aJIbHO-3KOHOMMYECKOro 3 deKTa 113 BO3MOKHBIX TP
MMEIOIIMXCS OI0MKETHBIX pecypcax.

ITo nanubsIiM Poccrata, B 2021 1. B coctaBe Poccun
YUCIWIIOCH TISITh PETMOHOB C YPOBHEM O€IHOCTH HIKE
6,45% (r. MockBa, MockoBcKast 06;1acTh, . CaHkT-ITe-
Tepbypr, Peciyoniuka TatapcraH, IMano-HeHenkui
aBTOHOMHBIN OKPYT). B geBsitu permonax Poccun (besn-
ropopckasi, Boponeskckas, JInmerikasi, JIeHMHIpagcKast,
Huskeropopckasi, CaxanHcKast, MaragaHckast 0671acTi,

XauTbl-MaHcuiickuii u Uykorckuit AO) ypoBeHb 6eIHO-
CTU HaceJIeHMs IIPEBBIIIAT LieJieBoe 3HaueHue B 6,75%
He Gosiee yeM Ha 2 11.11. IIpy Mpounx paBHBIX YCIOBUSIX
HaMOOoMbIIMIA 9GO @EKT AJIs YIyJIIeHNs [ToOKa3aTesein
6emHocTy B Poccuum 6ymeT MoydeH mpu BO3IeiiCTBUN
Ha PErMOHbI CO CPEIHMM ¥ BHICOKMM YPOBHEM G€THOCTH
U YMCIEHHOCTY HaceJleHNs.

MeToposorust pacuera, 6e3yC/IOBHO, TAKKE OKa3bl-
BaeT 3(deKT Ha moKaszaTenu 6emHOCTH. VIsMeHeHus
MEeTOIOJIOTHY OTIpeeNIeHus] IpaHuIbl 6eqHocTy B 2021 T.
BOCIIPMHSITM B HAYYHOM COOOIIECTBE C OTIpeIe/IeHHOIA
JIO7Iel KpUTUKY U OTTAaCEHMUSIMU, UTO pe3yIbTaTOM TaKoit
pedopMbl MOKET CTaTh Pe3KMii POCT PErMOHAIBHOTO
JIOXOTHOTO HEepaBeHCTBa C OMHOBPeMeHHbIM hopMaJTb-
HBIM COKpaIlleHMeM YPOBHS 6eJHOCTH B Psifie PETVMOHOB.
Pedopma nmposkuTouHOro MyHMMyMa (maaee ITM) aiist
PEeroHOB CO CPaBHUTEIbHO HM3KOI BemnunHoi [1IM, Ha-
nipumep Ji1si T. MOCKBBI, CKOpee BCero, MpUBeieT K POCTY
0eIHOCTH U TIOBBIIIEHIIO HATPY3KM Ha PErMOHaTIbHbIN
OI0KET M0 (PMHAHCUPOBAHMIO COLIMATBHBIX PACXO/IOB.

IJi PErMOHOB C HU3KMM YpOBHEM 6emHOCTH (T. Mo-
cKBa, I. CaHKT-IleTepOypr, Pecrry6yka TaTapcTaH u mp.)
XapaKTepHa BbICOKAsI KOHIIEHTpaIMs HaceJleHusI C J0-
XOIaMM MEXIY TeKYIIUM YPOBHEM O6eIHOCTH, PacCUm-
TaHHBIM Kak BesinunHa [IM (B mepcniektuBe — 42,5%
MeIaHbl CpeTHeIYIIEBOTO T0X0/1a) M BemunHoi 50%
MeJJaHbl CpefHeayllieBoro goxoaa. [lIomHoieHHOe
TIOBBIIIIEHE TPAaHNIIbI O€THOCTY XOTSI ObI 40 0603HA-
YeHHOTr0 YpOBHS B 42,5% Kk 2025 1. mpuBeAeT K POCTy
6eIHOCTM B PETrMOHAaX C BBICOKMM YPOBHEM JIOXOH0B
Ha AyIIy HaceleHus U C HauOOoIblllei YUMCIeHHOCThIO
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HaceyieHUs1. B repcrieKkTyBe Takye perMoHbl MOTYT CTaTh
TIPUYMHON YXYIIIeHNS 00IIepOCCUIICKOTO TTOKa3aTest
6eIHOCTH.

LlenbI0 JAaHHOTO MCC/IeMOBAHMS SIB/ISIETCSI PA3BUTHE
METOIOIOrUM OLIeHKM 3(PGEeKTUBHOCTY GIOMKETHBIX
pacxodoB B paMKax JIefiCTBYIOIel (MHAHCOBO-MH-
BECTULIMOHHOJ MOZEe/M COLMaIbHOTO 0OecIieueHms
HaceneHust Poccyun. JlaHHast MeTOI0/I0I VS JOJIKHA CTaTh
TTOTIOTHUTETbHBIM MHCTPYMEHTOM 3¢ GdeKTUBHOTO -
HAHCOBOT'O KOHTPOJISI HaJl TPO6IeMOoii IIpeomoIeHNs
6GeIHOCTH 15 YCITELTHOV peanyusalyuy HallMOHaTbHbIX
uenei passutus Poccun.

OBb30OP JIUTEPATYPbI
[MpMHUIUIIMAIbHBIM ITOAXOA0M K OlleHKe 3(h(PeKTUB-
HOCTY GIOMKETHBIX PACXOIOB SIBJISIETCS TaK Ha3bIBae-
Mast METOMIONIOTUS <U3IEePKKU-3(DHEKTUBHOCTD» [1-6].
Ha mpuHIuIIe COOTHEeCeHMS JOCTUTHYThIX ITOKa3aTe-
Jieli coUMaabHO-9KOHOMMUYECKO 9 HeKTUBHOCTHU
C M3Aep>KKaMy VIY TIOTpavYeHHbBIMY U3 OlofKkeTa pe-
CcypcaMu CTPOSITCST GOTBINMHCTBO MOJIE/Iei I METOIOB
oleHKM 3G HeKTUBHOCTM OIOIKETHBIX PacXOI0B Ha
COLMAJIbHYIO TIONUTUKY [7-14].

IIpocTbie METOIBI 11€1eCO06Pa3HO IPUMEHSITh Ha
9Tarax npeaBapuTeIbHOTO aHaam3a 3QPEeKTUBHOCTA
OI0IKETHBIX PACXOI0B, B TO BpeMsI Kak 00Jiee CII0KHbIe
¥ KOMIUTEKCHbIE METOIMKY XOPOIIIO TIOKa3bIBAIOT Ce0sI
TIPY MPOBEIEHN MEKCTPAHOBOTO U MEKPETVOHATBHOTO
CpaBHEHMS.

Wpest anan3a 3GeKTMBHOCTY Ha OCHOBE TaHHBIX
C JIaTUPOBAHHOJ BXOISIIEN U McXonsIiei napopma-
1Med (IToKa3aTesIMM 3aTpaT U COLMATbHO-9KOHOMM-
yecKkoit 93¢ GeKTMBHOCTI) pacCMaTPUBAETCS B Psiie
Hay4YHbIX TPYHOB [8, 15]. Texyiimii ypoBeHb HEKOTOPbIX
COLIMaIbHO-9KOHOMMYECKMe TT0Ka3aTesei, TakMxX KaKk
okumaeMast IIpoHO/KUTEIbHOCTD SKM3HU, TTOKa3aTeIn
30POBbS, YPOBHS (PMHAHCOBOJ TPaMOTHOCTH U TIp.,
3aBUCAT OT 3 PeKTa HAaKOIUIEHHOi 6a3bl. VX MCIIo/b-
30BaHMe B KAUECTBE BbIXOMSIIMX [TApaMeTPOB /IS aHa-
32 93¢ GHeKTUBHOCTY OI0MKETHBIX PACXOI0B BO3MOKHO
C yUYETOM BpeMeHHBIX JIaroB. BMecTe ¢ TeM B Hay4HOI
JIUTepaType He BCTPeUaloTCsl JOCTATOUHO yoenuTebHbIe
MCCIeIOBaHMSI U3 JAaHHO 06macTu. JJOMMHMUPYET uaest
0 TOM, UTO Ha GOJIBIIMHCTBO ITOKa3aTeNIei CoIMaaIbHO-
SKOHOMMYECKOTO Pa3BUTHS, HAIPUMEDP Ha YPOBEHb
0eIHOCTM B CTpaHe, GIOIKeTHBIE PACXOMbI BO3IEICTBYIOT
B [1IepMOJie UX HellOCPeNCTBEHHOI'0 IIpoBefeHus [4-7].

CoBpeMeHHast (GMHAHCOBO-MHBECTULIMOHHAS MO-
IleJIb TOCYAApCTBEHHOTO PeryaMpoBaHms 6eIHOCTU
B GOJIBIIMHCTBE CTPaH, 0C00eHHO B Poccyy, mpenmyiie-
CTBEHHO OCHOBAHa Ha O10KeTHOM (MHAHCUPOBAHUNU
COLIVATbHO MOMNTUKY. TTONUTHKA 10 TIPEOHOIEHUIO
6eIHOCTH B TOM UMC/Ie OKa3bIBAeT BIMSIHME Ha TIOKa3a-

56

TeNy IOXOAHOTO HepaBeHCTBa [11]. AHain3 rokasarenen
6eHOCTM ¥ TOXOTHOTO HepaBeHCTBA [I0 U IOC/Ie HaJIo-
roB 1 TpaHcepToB B crpaHax OICP B J0OMTOCPOUHOI
peTpocCIeKTMBe MTOKa3bIBaeT, uTo 3(pdeKTuBHas cucTe-
Ma COLIMaIbHOTO o6ecrieueHns I03BOJISIeT COKpaIlaTh
ypoBeHb 6egHoCTH OT 15 10 60%.

MATEPWUAJIbI U METOAbI
IMox rocymapcTBeHHOV (hMHAHCOBO-MHBECTUIMOHHOM
MOZEJIbIO COLIMAIBHOTO 06ecIieueHust HaceIeHus (na-
nee T®VIMCOH) mbI noHumaem Gopmy opraHusaium
CUCTeMbl 5KOHOMMYECKMX OTHOIIIeHUT TI0 MTOBO/TY B3a-
MMOJENCTBUS COLMATbHO-3KOHOMUYECKUX UHCTUTY-
TOB, TIOCTABIIMKOB ¥ IMOTPeOUTENEl COMATbHBIX
YCITIYT, a TAaKKe MexXaHu3M GUHAHCUPOBAHMSI, MHBE-
CTMPOBaHMS U yIIpaBieHNs (PMHAHCOBBIMM pecypcamu
[T peayin3aliluy COLMAIbHBIX TApAHTHUIT TOCYIapCTBA.

B Hacrosiem mccotenoBanmy 3G GeKTUBHOCTD I'o-
CyIlapCTBEHHOV (DMHAHCOBO-MHBECTUIIMOHHON MO-
JeJV COLMaIbHOro obecrieueHus OyIeT OlleHMBAThCS
Ha OCHOBaHMM ITOKa3aTesieli perMoHaabHOl 6eJHOCTI
¥ pacXoJI0B Ha ee MpeojioieHle U3 CPeNCTB PerMoHab-
HbBIX OIOIKEeTOB.

MudopmaiyonHas 6asa mcciaemnoBaHms — cbanaH-
CHUpOBaHHbIE MTaHeIbHbIEe JaHHbIe COLIMaTbHO-9KOHO-
MMUYECKOro pa3BuUTus 85 permoHoB Poccun u pacxo-
OB OIOKEeTHOI cucTeMbl 3a iepumop, ¢ 2017 o 2021 1.
OCHOBHBIMM MCTOYHMKAMM MHGOpMAIUH CTAJIN OT-
KpbIThIe JaHHbIe PoccTaTa 13 eIMHOro ImopTasia 01 -
SKeTHOM cucteMbl Poccuiickoit @enepannum (lopTai
DJIeKTPOHHBIN OI0KET).

MeTomamu Mcc/ieTOBaHMS SIBJISIIOTCS KO3hQUIm-
€HTHBIN aHa/3 3QPEeKTUBHOCTY PACXOI0B Ha COIM-
QJIbHYIO TIOIUTUKY PETMOHOB, METO]I, pAH>XKMPOBAHMS,
MeTO/, TOCTPOeHMSI TEIJIOBBIX KapT U perpecCUOHHbIN
aHajM3 rokasareseii 3pPeKTUBHOCTY C TPUBJICYEHNEM
pacIMpeHHOro Habopa 5K30reHHbIX (DAKTOPOB.

TerutoBast Kapra rokasatTesiei 3¢ HeKTUBHOCTY CTPO-
WJIach IO MPUHIMITY aBTOMATUUECKOTO BblIeIeHMSs
sTYeeK TabIuIIbI, COMepsKaIIX BbICOKME ITOKa3aTesn,
TeMHOJ 3a7IMBKOI C UCIIOIb30BaHMeM MHCTPYMEHTOB
MS Excel. ITocTpoeHne U TeCTMPOBaHME PE3YIbTATOB
perpeccMoHHON MOJIeNM IIPOBOAMUIIOCH B cpene RStudio.

Ananmm3s 3¢ PeKTUBHOCTY OIOIKETHBIX PACXO0B Ha
colMaabHOe obecrieueHye, HalrpaBJIeHHOe Ha MTPeoo-
JieH1e 6eTHOCTY, TTPOBOAMIICS B COOTBETCTBMUM C pop-
myinoii (1).

(100%-K %)
Pacxo/p1 Ha conmanbHOe o6ecrieuenne, B % k BPII

Beanoctn

Koddb = ,» (1)
rae Kaddb — koaddunymerT 3¢hbeKTUBHOCTH TOCY-
IapCTBEHHOTO (PMHAHCOBOIO PEryapoBaHus 6eIHO-
CTU, OTPaKAIOIINIT JOJTI0 TPaskaaH, XUBYIIUX BbIIIe
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yepThl 66 AHOCTH, 6y1aromapst OI0AKETHBIM Pacxomam
Ha colMaJibHOe obecreueHyue Ha ypoBHe 1% BPII;
Kseuﬂocm% — I0JIST HaceJIeHMsI C JOXOIaMM HIKe Irpa-
HUILIbI 6€THOCTY UJIX BeTMUMHbBI ITPOKUTOUHOTO M-
HUMyMa B pazmepe 42,5%; Pacxonpl Ha coliaabHOe
obecrneuenne, B % K BPII — BesnunuHa pacxomoB Ha
COLMaTIBHYIO MMOMUTUKY B % K BPII B KOHCOMMOAMUPO-
BaHHOM OromsKeTe cyobekTa Poccuiickoii demepaiiumn.

PerpeccroHHbIi aHA/IN3 ITOKa3aTeneii 3¢pGeKTUBHO-
CcTU ¥ Habopa 13 38 9K30TeHHbIX [IePeMeHHbIX COIIN-
aJIbHO-9KOHOMMUECKOTO Pa3BUTUS pernoHOB Poccun,
uMelomyxcs B 6a3e faHHbIX PoccraTa Ha Havano 2023 1.,
MTPOBOAMJICS C UCTTOJIb30BaHMEM CTaHIaPTHO Mo e
MaHeIbHO perpeccuu 1o gopmyie (2).

Vi, =o+x;, Bz y+e +u,, )

rae Z,‘- — BEKTOP XapaKTepUCTUK, He MEHSIIONIMXCS BO
BPEMEHM; ;U U;, — CIIy4ailHble COCTABISIOLINE;
E(¢;)=0, E(u;,)=0; B Momenn co crydaitupmm sb-
dexramu (Random Effects, RE) mpezronaraercsi, uTo
E(ci |z;,xl. =0; B Mogenu ¢ GUKCUPOBAHHBIMU 3¢ -
dexramu (Fixed Effects, FE) gomyckaeTtcs, uTo
E (cl. |xl. ) = 0; 3aBUCHUT OT X;; MOJEJb C GUKCUPOBAH-
HpIMU 3 deKTamy He [103BOJISIET OLIEHUTb O U ;
B CKBO3HOI1 perpeccuu (pooling) mpearnonaraercs, 4To
¢ =0.

DK30reHHbIe (aKTOPbI ObUTM MPEABAPUTETHHO ITPO-
BepeHbl Ha CBOVCTBO CTallMOHAPHOCTU. TecT [TUKM-
dysnepa 1okasal, YTO OHU SIBJISIIOTCS CTAIlMOHAPHBIMMU.
7151 TIOBBIIIEHMS KaueCTBa PerpecCMOHHON MOAENN,
10 BO3MOSKHOCTH, OBIIIV MICITOIb30BaHbI TAHHBIE B OT-
HOCUTETbHBIX eAVHUIAX U3MePeHMs], a aOCOMIOTHbIE
BeJIMYMHBI TIepeBeieHbl B 60j1ee KPYMHHbII MaciiTab
(mepemeHHbIe X9 — x14; x27 — x28; x35 — x37).

PE3YJIbTATbI

Ha mepBoM 3Tarie mccaenoBaHns ObIT paCCUMTAH ITPO-
cToit KoapdunmueHT 3PpHeKTUBHOCTU GIOAKETHBIX
pacxoJ0B Ha COIMATbHYIO MMOJUTUKY 85 pernoHoB
Poccuiickoit @enepanumu. Ha oCHOBaHUM TTOTyY€eH-
HBIX TaHHBIX TIOCTPOEHA TeIIOBAsI KapTa U MpoBefe-
HO paHXMpPOBaHMe PETMOHOB B IMHAMMKE 32 TTePUO
2017-2021 rr. (IIpunoxceHue 1).

Ha BTOpOM 3Tare 0CHOBHOI YaCTM MUCCIeTOBAHMS
MTPOBOAMIIOCH IOCTPOEHME PerpecCMOHHO Mofenu,
a Takke psi/I COMYTCTBYIONIMX TECTOB TTOMYYEeHHBIX pe-
3y/IbTATOB, CITeIMpUIECKUX AJIs1 TIPOLIeAyPhI perpec-
CMOHHOTO aHa/IN3a.

TecTupoBaHye KO3POUIMEHTOB PErpeccopoB C Io-
MOIIIbIO TecTa Jlarpanxka, F-Tecta o ¢hpMKCUMpOBaHHBIM
acddekTam 1 Tecta XaycMaHa MoKa3ajio, YTo U3 ISITH
BapMaHTOB OLleHKYU K03(dUILIMEeHTOB perpeccopon
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Haunb6os1ee 3(PGHEeKTUBHBIM SIBJISETCSI BAPUAHT OLIEHKN
¢ pukcupoBaHHbIMU 3 dexTamu ([Ipunoxcerue 2). Koad-
(uienTs! geTepMuHaLK R2 ¥ CKOPPEKTUPOBAHHBI
R2 py1s1 o1ieHOK ¢ puKcupoBaHHbIMU 3¢ deKkTamu AoCTa-
TOYHO BBICOKME U XOPOIIIO OObSICHSIOT KO3 DUIIMEHT
3¢ HeKTUBHOCTY OIOIKETHBIX PACXOMIOB.

OUCKYCCUA

Iauublie [TpunoxceHus 1 MOKa3bIBAIOT, UTO IIpU OIOM-
SKeTHBIX PacXolax M3 perMoHaJIbHOr0 OI0IKeTa Ha
COLMaJIbHYIO MMOAUTUKY Ha ypoBHe 1% BPII B mepu-
onm 2017-2021 rr. npaBuTenbcTBO Pecrty6nuku VH-
rymeTusi 06ecreunBago JOXoHaMy Ha YPOBHE BbIIIe
PETMOHAIIBHOTO MPOKUTOYHOTO MUHMUMYMa TOJbKO
4,96-6,09% HaceneHs peTOHA. DTO CAMBbII XYIIINIA
rokasaresb 1o Poccuu (cpenHee 3HaueHne — oT 21,94
o 28,01%), uTo cBUAETENbCTBYET O HedPeKTUBHO-
CTU CUCTEMbI COLIMabHO MOAdePKKM HaceJeHUs
B PeruoHe.

B Tom 5 pernoHoB 110 YPOBHIO 3¢ HEeKTUBHOCTHM GI0f -
SKEeTHBIX PacxXofoB Ha COIMAIbHYIO TIOTUTUKY BXOMST:
(1) fAmano-Henenxwnii AO; (2) XanTel-Mancuiickuii AO;
(3) Heneukuii AO; (4) Pecrry6nuka Tatapcrad u Mara-
JaHcKast 06acThb (5). YeroitumBoe auaepceTBo epBoit
TPOVKYU OOBSICHSIETCSI OUeBUAHBIMY KOHKYPEHTHBI-
MU TIPeMMYIIeCTBaAMMU JAHHBIX PETMOHOB: ChIPbeBBIM
M 9KCIIOPTHO OPUEHTUPOBAHHBIM TUITOM 3KOHOMMUK,
CpPaBHUTEIBHO HEBBICOKOI UMCIIEHHOCTHIO HaceIeHUsI
¥ HU3KO J0J1eli SKIUTeJIel B BO3pacTe CTaplile TPyLoCIIo-
co6HOor0. CYIIEeCTBYIOLIVE BO3MOXHOCTY PETMOHATBHBIX
PBIHKOB TPYy/Ia U ITOMUTHKA B 00JIACTM B3aMMOECTBUS
rocymapcTBa 1 6u3Heca MO3BOSIIOT YIEePKUBATD YPO-
BeHb O€HOCTM B STUX PETMOHAX HA HU3KUX 3HAUEHMSIX.

OTnenbHO 06pPATUM BHMMAaHMe Ha ToKa3aTenn 3¢-
(exTuBHOCTM MaragaHcKoit o6macT B gyuHaMuKe. Pe-
T'VIOH TaK K€, KaK ¥ [epBbIe TPU 10 PENTUHTY, 061a1aeT
60raToi ChIpbeBOii 6a30¥i ¥ HEOOJIBIIION YMCIEHHOCTHIO
HaceneHust. B 2017 1. maHHbBI pervoH ObLI Ha 23-M
mecte (ITpunoxceHue 1), a yepes 5 et craa 3aHMMAaTh
yke 5-e MecTo o Poccuu, UTO SIBSIETCS OTPOMHBIM
MIPOrPeccoM B YITyUIlIeHUY IToKa3aTess 3hdeKTUBHOCTU
(MeHbI1Iast 10JISI PacXol0B C OJHOBPEMEHHBIM ITporpec-
COM B COKpallleHIM [ToKa3aTeneit 6egHoctn). JIist 00b-
SICHEHMSI 9TOTO (heHOMEHa TpeOyeTCs JOTIOTHUTEIbHOE
mpoBefeHMe GakKTOPHOro aHanM3a KoadpuieHTa
3(beKkTMBHOCTH, ¥ B KAKOM-TO CMBbIC/IE 3TO SIBJISIETCSI
HeJIOCTaTKOM ITPOCTOTO KO3 GUIIMEHTHOTO aHa/IN3a.
3a MTh JIeT BO3pacTHas CTPYKTypa HaceneHus Mara-
JIIaHCKOI 061aCTV M3MEHMIach B TI0Jb3y POCTa A0
YMCJIEHHOCTY TPYIOCIIOCOOHOTO HaceeHusT Ha poHe
COKpaIlleHNsT 0611Ieil UMCIeHHOCTY Hace/IeHUsT PETMOHA.
K koniy 2021 . uncieHHOCTb HaceneHus MaragaHCKoOM
ob6acTy cokpaTuiaach g0 137,8 Teic. uen. (—5,4%) 3a
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cyeT MPMMePHO MPONOPLUMOHATBHOTO COKpalleHNs
YMCIEHHOCTU KaK TPYIOCIIOCOOHOTO Hacee s, TaK
U [eTeii ¢ neHcuoHepamu. Ha Hauasio 2017 1. B pernoHe
MIPOKMBaJIO 145,6 ThIC. yes., u3 HuX 18,7% — monoske
TPYIOCIIOCOGHOTO BO3pacTa, 60,4% — B TPYIOCIIOCOGHOM
Bo3pacre 1 20,9% — crapiire TPyI0CIIOCOGHOTO BO3pacTa.
K xoHiry 2021 1. cTpyKTypa HaceJeHus ITproodpesia ciemy-
touuii Bup: 18,4-61,1-20,5% cooTBeTCTBEHHO. Pacxompl
KOHCOJMMIVMPOBAHHOIO OrofkeTa MaragaHcKoii 061acT
3a MATD JIET BBIPOCIM B aOCOMIOTHOM BbIpaskeHUM, HO
COKpaTuiauch B npoiieHTax K BPII ¢ 3,03 no 2,11% 3a
cyeT AOCTaTOUHO 6bicTporo pocra BPII. [Toka3arensb
6eIHOCTM TI0 PETMOHY 3a TOT JKe TIePUOJ, COKPATUIICS
c 11,1 go 7,9%. Takum 06pa30oM Ha IMOBbIIIEHNE [10-
KasaTeseit 3 (PeKTUBHOCTY 3TOTO PerroHa MOBINSIIO
61aTOIPUSATHOE CTeUeHMe 06CTOSITETbCTB.

AHanu3s ga"HHbIX [IpunoxceHus 1 ToKasasl, uyTo JIJist
MTOJTyYeHMsI aJIeKBaTHO MHTEPIIpeTalyy pe3yibTaToB
pacuetoB K03 duieHTa 3QGeKTUBHOCTY HEOOXOIMMO
MPOBOJIUATD IOTIOIHUATEIbHbIE MCCIeN0BaHMsI, HAaTIpUMep
paHXMpoBaHMe, IOCTPOEeHNEe TeIVIOBbIX KapT U, YTO
Iaske 6Goee BaskHO, GaKTOPHBIN aHam3. C Halleit TOUuKu
3peHMsI 3TO He CHIDKAET MPaKTUUeCKOi 3HaUMMOCTHU
IIAaHHOT'O METO/IA [P YCIIOBUM €T0 IPUMEHEHMS B paM-
KaxX KOMIUIEKCHOT'O MccienoBaHmst 3G GeKTUBHOCTIA
OIOKETHBIX PACXOJ0B HA COIMATBHYIO TIOTUTUKY.

PerpeccroHHBIN aHa/IM3 TTAHEbHBIX JAHHbBIX 3a
nepuog, 2017-2022 rr. mokasasi, uTo Ha Ko3pduiieHT
9¢hHEeKTUBHOCTY COLMATBHBIX PACXOJIOB 13 PETMOHAITb-
HOTO OI0/)KeTa OKa3bIBAET 3HAUMTETLHOE BIIVISTHIE PSITI
CMEXHBIX ¥ BTOPOCTEIEHHBIX JIJII 9TOTO IMoKa3aTenst
(akTopos. PaccMoTpum Haubosiee 3HAYMMBbIE U3 HUX
B MepBOIi Momenu u3 IpunoxeHus 2.

[IpuHLMO BAMSIHUS TTlepeMeHHbIX X1, x2, X7, X8, x23,
x27, x28, x37, x38 Ha KoahPuimeHT 3hHEeKTUBHOCTU
MIPeICTaBJISIETCS] JOCTATOYHO OUEBUIHBIM JIJIsI TTOKA-
3aTesieit, u3MepsieMbIX B OTHOCUTE/IbHBIX eJMHUIIAX.
Ij1st 6o71ee BbICOKOI 3D (GEeKTUBHOCTY JTI0OO0MY peru-
OHY TpebyeTcs 60/1ee SKOHOMHOE U Pe3yabTaTUBHOE
JICIOIb30BaHMe GI0IKeTHBIX CPeNCTB (COKpalleHe
pacxofoB IIpU COXpaHEeHUM Ha TeKYIeM YPOBHE W
CHVKEeHMM TToKa3aTesIst 6eIHOCTH), JOCTIKEHe KOTOPO-
T'0 BO3MOXKHO IPY IMOBBILIEHUY aAPEeCHOCTH MOLEPKKIA
COLMa/IbHO He3alMIIeHHbIX IPYII IPaskIaH U MOBbI-
1IIeHMsI KaueCTBa CUCTeMbI IPOBEPKM HYKAAeMOCTU
B COLIMAbHOI MO ePKKeE.

HekoTopble 9K30TeHHbIE (haKTOPbI, KOTOPbIE BbIpa-
SKaJIMCh B PYOIsSIX, CJIeqyeT MHTePIIPeTUPOBATD U Olie-
HMBATh C YYETOM TOTO, UYTO MX MACIITA0 ObUT YBEIMUEH
U UX ClefyeT paccMaTpuBaTh U3 pacueTa perpeccopa
Kak MMHMMYM Ha MOPSITOK HIKe, Haripumep, x28 (BPII
Ha IyIIy HaceJeHus) pacCMaTpUBaTh B ThIC. pyo., a He
B MJIH py0. Perpeccops x27, X35 — x37 11 TOCTPOEHUS
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pPerpeccroHHOM MOJIeNy ObIIN ITepeBEIEHbI B TPJH Pyo.,
HO VX MHTEPIIPeTaIys MMeeT O0JIbIlie CMbIC/IA B pa3Mep-
HOCTM He 60siee Mitpa, py6. [Ij1st mpuMepa pacCMOTPUM
rapy perpeccopos.

Kaskmplit MOTIOTHUTETbHBI MpH pyoseit BPII yBe-
nuurBaeT 3QpGeKTUBHOCTb OIOIKETHIX PaCXOI0B Ha
COLIMA/IbHYIO TTIOMUTUKY ITpuMepHO Ha 0,0032 ex. Mu-
HuMasibHOe 3HaueHye BPIT B 2021 r. 6bu10 B EBpeiickoit
AO — Ha ypoBHe 69,9 mipn py6. CpenHee 3HaUeHMe
pocta pernoHanbHoro BPII B 2021 r. coctasisiet 263,9
MiIpH py6., Menuanuoe — 114,4 mnpp py6., a MUHK-
MajibHOe — 6,9 MiIpA, py6. TakuM 06pa3oM KaxkIblil o,
JIAHHbIN perpeccop yBeamunBaeT CpeJHMII T0Ka3aTeb
3¢ dEKRTUBHOCTYM GIOIKETHBIX PACXOA0B Ha COLMAIbHYIO
MONUTHUKY NTpuMepHO Ha 0,84 ef. u oKa3bIBaeT HAM-
BBICIIIee BIVMSTHYE JIJIT Hanboiee KPYITHbIX PErMOHOB
110 pasMepy BPII. B 9T011 CBSI3M 5KOHOMUYECKUIA POCT,
a Tarke (haKTop ero yCTOMUMBOCTH TO/KHBI OCTABATHCS
[JIaBHBIMM ITPMOPUTETAMM SKOHOMMUYECKOV TIOTUTUKNA
Kax Ji71s1 Poccunt B 11€J10M, Tak U JI71s1 OTAe/IbHBIX Peruo-
HOB [16]. [IpyHIMTIMATBbHBIV POCT SKOHOMUKU PETUOHA,
HaIpuMep 3a CUeT CAUSIHMS HeGOMbIINX PETMOHOB 10
nokasaresto BPII, ckopee Bcero, ipuBeneT K poCTy I10-
Kaszaresei 3pHeKTMBHOCTY HOBOI TePPUTOPUMN.

Boicokmii ypoBeHb 6€THOCTY B He3(D(HEKTUBHBIX
pernoHax Poccuu, BbIHY)KAAIOIIMX HaceleHue Hapa-
IIVBATh YPOBEHDb KPEIUTHO 3aT0JDKEHHOCTY IS (Y-
HaHCMPOBAHMS TEKYIIVX PACXOIOB Ha MOTpebieHe,
HeraTUBHO BJMSIET Ha TToka3aTenn 3¢G(eKTUBHOCTH.
Cpenunii ypoBeHb py6/1eBoii 3a10/KeHHOCTY HaceeHnsT
B pernonax Poccyy B 2020 r. coctaBwt 212,3 mipg pyo.,
a B 2021 r.— mpumepHo 240,9 Miipg, py6. (+28,6 Mipy,
pyo6., i 13%).V 27 permoHOB 13 85 3aA0/DKEHHOCTD T10
KpeauTaM B pyoOIIsixX MpeBblliaia CpeqHee 3HaueHue 110
Poccun. U3 Hux B 13 k03 duimeHT 3hheKTMBHOCTY ObUT
HIKe CpefHero Mo CTpaHe (B CpefHeM I10 13 pernoHam
OH cocTaBisi 22,55 ef. ¢ MMHMMAaJIbHBIM 3HAUEHM-
eM y AnTalickoro Kpasi Ha ypoBHe 13,46 ef.). Kaxkablit
IOTIOJTHUTEJIbHBIN MIPH, py6sieii KpeauTHOM 3a101-
skeHHOCTU (pakTop x37 u3 IIpunoxcerus 1) IpUBOOUT
K COKpallleH!Io rokasaTesst 3GeKTUBHOCTY B pervioHe
npumepHo Ha 0,0114 ex. CiiemoBaTe/IbHO, KaXKAbIl TOZ,
3TOT (haKTOP IIPUBOIUT K COKpAILeHNI0 KO3 duimeHTa
addexTuBHOCTHM B cpenHeM Ha 0,33 efi. Takyro JMHAMUKY
CJIO’KHO Ha3BaTh OOJBINOI yTPo30¥t st 9hdeRTMBHOCTM
COIIMAIbHBIX PACXOIOB B HACTOSIIIIEe BPeMSI, 0COOEHHO
C YY4ETOM OTHOCUTENILHO 60Jiee HU3KOM JOCTYITHOCTH
KPeIUTOB JJ151 HaceleHMsl.

ITo mepBOJi perpecCMOHHO MOEeNIN BUTHO, YTO
(bakTOp yIyUImIeHns SKUIUITHBIX YCIOBMIA (9TO He 06s13a-
TeJIbHO POCT UTIOTEUHOTO KPeOUTOBAHMS) TTONIOKUTENbHO
BJIMSIET Ha MoKa3aTesb adhdbekTuBHOCTU. [IpM 3TOM
POCT KpeanToBaHus (hDM3JIAIL TIO BCEM BUIAM KPeIUTOB

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N24°2023 ¢ FINANCETP.FA.RU



M.J1. Llopogees

OKas3bIBaeT OTpULIaTeIbHOE BiaysiHue. O6a pakTopa Mo-
T'yT COCYIIECTBOBATH OMHOBPEMEHHO ¥ 6aIaHCUPOBATh
OTHOCUTEJIBHO JpyT Apyra. [Ipy 3TOM POCT 3aKpeauTO-
BaHHOCTY B MEHbIIIEH CTEMIeH! COKpaIlaeT IIoKa3aTeIn
3¢ GeKTUBHOCTH, YeM Y/IyUIIeHM e KUIUITHBIX YCTIOBUIA
UX YBeJIMUMBAET. 13 3TOTO C/IeAyeT, YTO pasyMHOE yBe-
JIMYeHye YPOBHS 3aKpeIUTOBAHHOCTHM HaceneHus (6e3
pucKa gecrabuausanyy GUHAHCOBOJ CHUCTEMBbI) MOXKET
VITYUIIUTD SKUTUIITHbIE YCIOBUS POCCHSTH Y OMHOBPEMEH-
HO KOCBEHHO TTOBBICUTD 3 (HEKTUBHOCTb GI0AKETHBIX
PacXoi0B Ha COIUATbHYIO MIOJIUTUKY B PETHOHE.

BTopast perpeccroHHasi Mofesb (COKpalieHHast
Bepcus u3 13 (pakTOpOB) MMeEeT MeHbIlIee 3HaUeHe
Ko3(dduiMeHTa JeTepMUHALIMK M B MeHbIIeil Mepe
00BsICHSIET IOKa3aTesb 9 heKTuBHOCTI. BMecTe ¢ Tem
OHa IT03BOJINJIA COKPATUTD KOJIMYECTBO BaXKHBIX Per-
PeccopoB U 3K30T€HHBIX (HaKTOpoB ¢ 13 1o 6. Ha atom
Tare UCCIe0BaHNMs BbISICHUIIOCh, UTO Hanboiiee BIvis-
TeJIbHBIM 9K30re€HHbIM (PakTOpoM 111 3¢ HEKTUBHOCTU
OIOMIKETHBIX PACXO/IOB SIBJISIETCST Pa3Mep 9KOHOMMUKU
permoHa 1 TEMIIBbI ee pOCTa, a TAKKe YPOBEHb 3aKpe-
IUTOBAHHOCTY HaceJIeHMs.

PaciipeHye BpeMeHHOTO ¥ (paKTOPHOTO OXBaTa
IaHHbBIX 3aTPYIHEHO B CBSA3Y C IeUIIMTOM OTUETHOI
MHGOPMAINH O COLMATBHO-IKOHOMMWYECKOM Pa3BUTUN
PErMOHOB B OTKPBITHIX ODUITUATBHBIX MCTOUHMKAX.
JanbHeltee vccaenoBaHyue Ha OCHOBE IPeIIOKEeHHOTO
MeToJa CIeqyeT IIPOBOIUTD B paMKaX pacIIpeHusI OX-
BaTa JaHHbIX B MHGOPMAIIMOHHOI 6a3e. Takske MOKET
OBITh TOJI€3HBIM ITPOBECTY JOTIOHUTEIbHbIE CEPUN
MTepanuii o COKpaIieHnIo KoamMyecTBa perpeccopon
B perpeccMOHHON MOJE TP YCIOBUM COXPaHEHMSI
MAaKCVMAaJIbHO IOV 3HAUMMBIX (DAKTOPOB U MAaKCH-
Mu3aiyn KoapduireHTa [eTepMuHaIAA.

BbiBOAbl
B maHHOM McCIegoBaHMM IPOBOAUTCS KOMITJIEKCHBIN
a"Hanm3 sppertuBHOoCcTM TOMMCOH. MeTomonoru-
YyeCKOJ OCHOBOJ MCC/Ie[OBaHMS CTaau MPOCTOM KO-
3(pbuLeHTHBIN aHANIN3 ¥ PerpecCUOHHbBIN aHaIN3
JIaHHBIX 0 pa3BUTUM 85 pernoHoB Poccuu 3a mepuof,
2017-2021 rr.

B KoMb6MHALIMM C METOAOM PAaHKMPOBAHMS, 110~
CTPOeHMS TeIJIOBBIX KapT M pacueToM BCIlOMOra-
TeJbHOI OMMCAaTeIbHOM CTATUCTUKY IIPOCTOI METO[,
K03(hGUIMEeHTHOTO aHa/IN3a IaeT MCYePIIbIBAIOIYI0
repBUYHYI MHGOPMaInio 06 3GeKTUBHOCTU pac-
XOIIOB Ha (PMHAHCUPOBAHME COIMATbHONM MOTUTUKI
M3 PErMOHaIbHBIX OIOIKETOB B KOHTEKCTE G0PhOBI
¢ 6eTHOCTDIO HaceneHus. IHTepIpeTaius pe3yiabTaToB
pacueTa IOIKHA ITPOBOAMUTHCSI HA OCHOBE (haKTOPHOTO
aHa/IM3a JaHHBIX COIMAIbHO-3KOHOMUYECKOTO pa3Bu-
TUSI peTUMOHOB. [To/TyueHHbIe TaHHbIe OUeHb HATJISITHbI
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" JIETKO MHTepIpeTupyemMbl. MeTomomorus aHanmusa
Ha 6a3e KO3 GUIMEHTOB OTHOCUTEIbHOI 3 dexk-
TUBHOCTM MO3BOJISIET CPABHUBATD PETMOHBI MEKIY
€0060ii U OTC/IEXKNBATD IMHAMUKY 9PHEKTUBHOCTH TI0
perMoHam C MCI0Tb30BaHMEM PaHTOBbIX [TOKa3aTesel.
KauecTBEHHO YIYUIINUTD JAHHBI I MEeTOJ, T03BOJISI-
eT ero COBMeCTHOe IIpMMeHeHMe C perpecCMOHHBIM
aHaJIM30M, ITOCKOJIbKY B 9TOM CJIyyae CTAaHOBUTCS
BO3MOKHBIM BbIIETUTD PSIIL JOTIOTHUTENbHbIX 3HA-
YMMBIX (AKTOPOB, KOTOpPbIE OKa3bIBAIOT BIAMSHIE Ha
rokasaTeyib 9(pPeKTUBHOCTM, ¥ Ha OCHOBAHUY 3TOTO
BBIPA00OTaTh COOTBETCTBYIOIINE MEPBI TOCYIapPCTBEH-
HOTO peryJiupoBaHmsl.

KoHTposb 3a meuiMTom permoHaabHOro 61osKera,
pasBUTHE CUCTEMbI OIOIKETHOTO efepannsama 1 I0-
CTATOYHbI YPOBEHD MTOAIEPKKY PETMOHOB 13 deme-
paJIbHOTO GI0KETA MPU YCTIOBUM KOHTPOJIS TIPO6IEMbI
KOppymnuun, 3pGeKTBHbIE METOAMKY 00ecreueHnst
alpeCHOCTH M HY>KIAeMOCTH B COLMAIbHO O Iep-
SKKe U TIpoulie 06beKTUBHO ITOJIOKUTETbHbIE (aKTOPBI,
CTIOCOOCTBYIONIME SKOHOMMWYECKOMY POCTY, TTO3BOJISTIOT
yBenuuBaTh 3G (HEKTUBHOCTD OI0MKETHBIX PACXOH0B
Ha COLMAIbHYIO MMOMIUTUKY. KauecTBeHHOE yiIydllleHye
9TUX (GaKTOPOB MOXKET CHAEIATh TEKYIIYIO0 (DMHAHCOBYIO
MOJiesIb COLMaIbHOrO obecrieueHns: B Poccun 6oiee
3 peKTUBHOIA.

Opuym 13 Hambojiee BasKHbIX (PAKTOPOB MOBbIIIEHVST
apdexruBHocT [DMIMCOH siByisieTcst pasmep peru-
OHaJIbHOM 3KOHOMMKM U BbICOKMeE TeMIibl pocta BPII.
@DaKTOp YAYUIIEHNS KUTUIITHBIX YCIOBMIA COTIOCTaBUM
10 SKOHOMMUYecKkoMmy 3¢ dexTy ¢ pocrom BPII. Pesyib-
TaThl PErPeCCYOHHOTO aHAIM3a ITOKA3bIBAIOT, YTO POCT
pPYOIEeBBIX KPEIMUTOB HACETIEHNSI HETATUBHO BIMSIET Ha
K03 puiyeHT 3G PEKTUBHOCTY, HO €r0 BIAUSIHIE MeHb-
11e, yeM y pakTopa yIydiieHus KVINIITHBIX YCIOBUIA.
CrnemoBaTeIbHO, 11eJ1eC006pa3HO MPOIO/DKATh PA3BUTHE
¥ TOCYIapCTBEHHYIO MO PKKY PhIHKA HEOBVOKMMOCTH,
B TOM YMCJIE TIOCPEICTBOM JOCTYITHOM IJIsI HaCeIeHMSI
UITOTEKM, ITOCKOIbKY OTHUM 13 9P HEKTOB TaKOi TOMH-
TUKM CTaHeT MOBbIIIeHMe 3((HEKTUBHOCTY GIOKETHBIX
PacxofioB Ha COLMAIbHYIO MTOJIUTHUKY.

Ila"HbIE IBYX PErpecCMOHHbBIX MOJIe/Iel roKasaiu,
yT0 3hpexkTrBHOCTS TOVIMCOH 3aBMCcHUT OT BbIOOpA (M-
HAHCOBBIX MHCTPYMEHTOB, B KOTOPBIX HACETIEHME XPAaHUT
cBou cobepeskeHms. [T0aTOMY oueBUIHA HEOOXOIMMOCTh
MIPOAOKEHMSI OJIUTUKY TOBBIIIeHMS] (GMHAHCOBOIA
IPaMOTHOCTM HaceJIeHMst C OMHOBPEMEHHBIM Pa3sBUTHEM
(brHAHCOBOrO PhIHKA U IPUHSTHEM MEp 110 BOBJIeYe-
HUIO OOJIBbIIel oMY HaceleHs B MHBECTVPOBaHMe
Ha poCCUiickoM (POHIOBOM PhIHKE. B 9TOM KOHTEKCTe
pasBuTHE MHPPACTPYKTYPHI, B TOM UMCIIe HAIESKHbBIX
BaJTIOTHBIX MHCTPYMEHTOB (DMHAHCOBOTO PhIHKA, TAKKe
TIpeICTaB/ISIeTCS 11e/1IeCO06Pa3HbIM.
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lpunoxeHue 1 /Appendix 1
Pesynbratbl KO3 PULMEHTHOro aHann3a 3¢pPeKTUBHOCTU BHOAKETHBIX pacXoA0B
13 KOHCONUAUPOBAHHbIX GI0AXKeTOB permoHoB Poccum 3a nepuog, 2017-2021 rr./
Results of the Coefficient Analysis of the Efficiency of Budget Expenditures from the Consolidated
Budgets of the Regions of Russia for the Period 2017-2021

[anbHeBOCTOUHbIV epepanbHbli OKpYr

1 | Amypckas obnacTb 16,41 | 18,58 18,80 17,02 17,96 71 66 66 58 66
2 EZ}‘::?TC:” ABTOHOMHAA 1 9299 | 1225 | 11,02 | 758 | 776 | 79 | 80 | 81 | 81 | 82
3 | 3a6aiikanbckuii kpait 1343 | 1483 | 1495 | 1267 | 1299 | 78 | 75 | 76 | 72 | 77
4 | Kamuatckuii kpaii 1545 | 1731 | 1843 | 1766 | 2192 | 73 | 71 | 68 | 54 | 56
5 | MaragaHckas obnactb 29,30 | 32,05 36,15 | 44,72 | 49,16 23 23 12 5 5
6 | MpuMopckwii kpaii 2550 | 2726 | 26,06 | 21,70 | 2526 | 36 | 35 | 38 | 34 | 42
7 | Pecny6nuka Bypstus 12,23 | 1347 | 1380 | 986 | 1029 | 80 | 78 | 79 | 78 | 78
8 | Pecny6muka Caxa (Ikyns) | 23,08 | 25,25 | 26,61 | 2027 | 26,63 | 47 | 44 | 33 | 40 | 37
9 | CaxanuHckasa obnactb 30,86 | 47,79 38,25 | 28,05 | 41,90 18 6 9 16 8
10 | Xa6aposckuii kpaii 22,93 | 2395 | 22,70 | 19,06 | 22,07 | 48 | 47 | 50 | 46 | 55
11 :z;;’:“”“ ABTOHOMHBIM | 5700 | 3031 | 3292 | 3471 | 3799 | 32 | 28 | 18 | 9 | 14

MpuBomKckuii pepepanbHblit OKpYr
12 | KupoBckas obnactb 18,55 | 18,63 18,00 | 15,13 17,69 66 65 69 65 68
13 | Huxeropopnckas obnacrb 30,36 | 30,89 30,29 | 24,70 | 31,81 20 27 26 23 23
14 | OpeHbyprckas obnactb 30,37 | 35,63 33,67 | 25,50 | 33,44 19 13 16 20 22

15 | MNeH3eHckas obnacTb 22,39 | 23,00 25,70 | 23,43 | 2778 51 50 40 28 33
16 | Mepmckuit kpait 28,51 | 33,68 33,52 | 2491 | 34,30 27 16 17 22 18
17 | Pecnybnuka bawkoproctan | 30,15 | 32,84 31,01 | 22,61 | 30,48 21 19 24 31 27
18 | Pecnybnvka Mapwit In 18,85 | 20,05 20,38 | 15,02 17,66 64 62 61 66 69
19 | Pecnybnnka Mopposus 20,20 | 20,44 21,65 17,69 23,24 57 61 55 53 48
20 | Pecnybnwuka TaTapcTaH 5414 | 61,88 63,98 | 49,51 67,39 5 4 4 4 4
21 | Camapckas obnactb 31,19 | 33,08 32,56 | 24,32 30,88 17 18 20 24 24
22 | CapatoBckas obnacTb 2142 | 21,29 21,81 17,69 21,06 54 56 53 52 59
23 | Yomyptckas Pecnybnvka 29,72 | 3241 32,19 | 22,81 | 29,70 22 21 21 29 28
24 | YnbaHOBCKas obnactb 18,71 | 18,48 19,80 | 16,42 | 19,49 65 67 62 62 62

25 | Yyeawckas Pecnybnumka 20,57 | 20,66 20,80 | 15,27 | 18,39 55 60 60 64 64
CeBepo-3anapHblit hepepanbHblii OKpyr
26 | ApxaHrenbckas 061acTb 20,35 | 21,93 20,98 | 17,88 | 21,91 56 53 59 51 57
27 | Bonoropackas 06nactb 2484 | 26,84 | 23,80 | 18,43 | 24,11 40 38 46 48 45
28 | r. CaHkT-MeTepbypr 54,69 | 4553 3990 | 34,73 | 43,93 4 7 7 8 7

29 | KanunwuHrpagckas obnacts | 34,75 36,90 36,91 | 26,41 | 35,34 10 12 10 18 15

30 | JleHuHrpagckas obnactb 3751 | 41,60 38,74 | 33,14 | 40,09 8 9 8 10 9
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lpodommenrue npunowenus 1 /Appendix 1 (continued)

31 | MypmaHckas obnactb

HeHeuKnin aBTOHOMHbIN

32 | o« oyr 57,18 3 2 2 3 2
33 | HoBropoackas obnactb 25,18 | 25,37 25,19 | 18,41 | 21,26 38 43 42 49 58
34 | [ckoBcKas obnactb 17,41 17,90 18,62 | 13,31 17,07 70 69 67 70 71
35 | Pecnybnuka Kapenus 17,52 | 18,08 | 19,13 | 14,92 | 20,08 69 68 65 67 61
36 | Pecnybnuka Komu 2693 | 29,43 29,10 | 19,91 | 26,86 33 29 29 43 35
CeBepo-KaBkasckuii pegepanbHbiii OKpyr
37 E:‘Cﬁs;’;]”m”K‘;'Ba"Kapc'(a“ 1432 | 1422 | 1404 | 752 | 948 | 75 | 77 | 78 | 82 | 81
38 ﬁ:f:;g)f:;qep"e“"a” 1077 | 10,82 | 11,24 | 812 | 950 | 81 | 82 | 80 | 79 | 80
39 | Pecnybnvuka JarectaH 19,36 | 18,76 19,19 | 12,52 | 13,67 62 64 64 74 76

40 | Pecnybnuka MHrywetns 6,09 6,88 6,68 4,32 4,96 85 85 85 85 85

Pecny6nuka CeBepHas

41| Ocetna-Ananns 17,67 | 1758 | 16,82 | 13,29 | 14,42 68 70 72 71 73
47 | CtaBpononbCKui Kpan 18,91 | 19,44 19,52 | 1491 17,76 63 63 63 68 67
43 | YeyeHckas Pecnybavka 7,89 743 6,88 451 5,26 83 83 84 84 84
Cubupckuii hepepanbHbli OKpyr
44 | Antaiickuit kpait 14,58 | 1446 | 14,52 | 12,58 | 14,34 74 76 77 73 74
45 | MpkyTckas obnactb 25,58 27,60 1794 | 16,83 | 24,98 35 33 70 60 43
46 | KemepoBckas obnactb 2474 | 2701 21,62 16,16 | 22,89 42 36 56 63 52
47 | KpacHosipckuii kpaw 28,52 | 32,65 35,31 | 2744 | 35,28 26 20 14 17 16
48 | HoBocmbupckas obnactb 26,58 | 27,55 26,49 | 1947 | 23,15 34 34 34 45 50
49 | Omckas obnactb 22,38 | 21,74 | 21,37 | 16,93 | 19,44 52 54 58 59 63
50 | Pecnybnuka Antait 10,20 | 11,14 10,96 7,99 9,72 82 81 82 80 79
51 | Pecnybnuka Tbia 6,95 7,40 7,23 4,89 6,05 84 84 83 83 83
52 | Pecnybnuka Xakacus 2331 | 22,89 | 24,25 | 18,70 | 23,05 46 51 44 47 51
5% | ToMckaa obnactb 28,71 | 30,93 30,34 | 20,65 | 27,76 25 26 25 39 34
54 | KypraHckas obnactb 13,59 | 13,46 15,39 | 12,24 | 14,31 77 79 75 76 75
55 | CBepanoBckas obnactb 32,00 | 32,06 31,63 | 25,88 | 33,59 16 22 22 19 20
56 | TroMeHckaa obnacTb 29,01 | 31,54 23,00 | 20,05 | 30,84 24 24 48 42 25

XaHTbl-MaHcuickni
57 | aBTOHOMHbIM OKpyr —
HOrpa

58 | YenabuHckaa obnactb 28,15 | 28,39 26,80 | 21,68 | 26,09 28 31 32 35 38
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OkoHnuaHue npunoxenus 1 /Appendix 1 (continued)

59 ﬂMano—HeH?uKMﬁ 1 1 1 1 1
ABTOHOMHbIii OKpYr
LleHTpanbHblii deaepanbHblit OKpYr
60 | benropopackas obnactb 4911 | 50,95 51,51 | 43,24 | 39,85 6 5 5 6 11
61 | bpsiHckas obnactb 19,77 | 20,90 22,68 | 18,19 | 22,49 61 59 51 50 53
62 | Bnapumupckas obnactb 25,29 | 25,10 25,64 | 21,17 | 25,82 37 46 41 38 40
63 | BopoHexckas obnactb 32,09 | 33,58 3418 | 28,20 | 33,56 15 17 15 15 21
64 | r.Mockea 4594 | 44,20 | 40,03 | 35,31 | 46,77 7 8 6 7 6
65 | MBaHOBCKas 0bnacTb 1594 | 16,74 1754 | 14,50 | 18,04 72 73 71 69 65
66 | Kanyxckas obnactb 32,62 | 3483 35,70 | 30,24 | 38,04 13 14 13 11 13
67 | Koctpomckas obnactb 22,08 | 22,60 23,17 17,15 20,30 53 52 47 55 60
68 | Kypckas obnactb 24,60 | 26,93 28,29 | 25,04 | 28,61 43 37 30 21 30
69 | Jluneukas obnactb 35,05 37,59 32,75 | 29,43 | 34,45 9 11 19 12 17
70 | MockoBckas obnacTb 34,29 | 34,06 31,09 | 28,31 | 38,45 11 15 23 14 12
71 | OpnoBckas obnactb 19,90 | 21,29 22,17 | 19,70 | 23,20 59 57 52 44 49
72 | Pa3aHckas obnactb 27,03 | 26,66 26,46 | 22,69 | 26,84 31 39 35 30 36
73 | CMoneHckas obnactb 22,64 | 23,15 21,59 17,13 23,30 49 49 57 57 47
74 | TamboBckas obnactb 25,04 | 26,15 2391 | 21,99 | 23,57 39 41 45 33 46
75 | Teepckas obnactb 24,18 | 26,08 26,36 | 21,21 | 28,52 45 42 37 37 31
76 | Tynbckas obnactb 2430 | 26,41 26,01 | 23,79 | 29,53 44 40 39 26 29
77 | pocnaeckas obnacTb 28,00 | 28,78 29,57 | 24,18 | 30,68 29 30 28 25 26
HOxHbIV pepepanbHbiii OKpYr
78 | AcTpaxaHckas obnactb 32,19 | 38,18 36,35 | 21,44 | 39,90 14 10 11 36 10
79 | Bonrorpanckas obnactb 2723 27,88 27,03 22,08 | 25,62 30 32 31 32 41
80 | r.CeacTononb 20,19 | 21,53 22,75 | 16,72 | 25,99 58 55 49 61 39
81 | KpacHomapckuit kpai 3312 | 31,09 30,09 | 23,49 | 28,13 12 25 27 27 32
82 | Pecnybnvka Agpires 19,80 | 20,92 21,79 | 17,14 | 22,12 60 58 54 56 54
83 | Pecnybnuka Kanmbikus 18,00 | 16,91 15,65 | 12,02 | 15,69 67 72 74 77 72
84 | Pecnybnuka Kpbim 1412 | 15,26 15,70 | 12,35 | 17,43 76 74 73 75 70
85 | PoctoBckasi 06nactb 24,84 | 2524 2494 | 20,23 | 24,87 41 45 43 41 44
OnucartenbHas ctatuctuka no Poccuu B Lenom

87 | CpenHee 26,38 | 28,01 2743 | 21,94 | 2797

88 | MenuaHa 24,60 | 25,37 2494 | 19,91 | 24,98 -

89 | MuHumMym 6,09 6,38 6,68 4,32 4,96

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO [aHHbIM Pocctata M nmoptana IAnekTpoHHbi HtomxeT / Compiled by the author
according to Rosstat and portal Electronic budget. URL: http://budget.gov.ru/epbs/faces/p/bropxet/Pacxoppl?_adf.ctrl-
state=pyzjessth_82 &regionld=45; URL: https://rosstat.gov.ru/folder/210/document/13204 (nata o6pauweHus: 02.01.2023) / (accessed
on 02.01.2023).
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lpunoxeHue 2 /Appendix 2
PesynbTtaTbl perpeccMoOHHOro aHanusa 3ppeKTMBHOCTU 6HOAXKETHbIX U IK30r€HHbIX NePeMEeHHbIX
coumanbHO-IKOHOMUYECKOro paseutus pernoHoB Poccum / Results of Regression Analysis of Efficiency

of Budgetary and Exogenous Variables of Socio-Economic Development of Russian Regions

x1 (Pacxopbl KOHCONMANPOBaHHBIX GHOAKETOB
peamsaumno wep coumon nomsees | TWSO4T | 10876 | 2aeem | 0752
OTAENbHbIX KaTeropuii rpaxaaH, % BPIM)
2 (Co 7
x2 ( uMaanquE;oTES:’cg/zeg;:)B HaTypanbHo -0,460*" ~0,231 -0.279 0.221
X3 -0,376 -0,928
x4 3,062 -3,6
X5 -3,785 -3,846 - )
X6 275,243 -395,963
sospacrs, 5 o osuen mcremmocts maconen) | T2 | -0666 0386 0682
sospacrs. % o oouen mcremmoctn cmen) | OS5 | 0317 0.205 0234
X9 -649,711 -582,048
x10 -162,417 -112,495
x11 -2,032 -418,08
x12 393,169 -730,978
x13 75,118 -776,842
x14 348,478 -225,073
x15 345,835 -1258,02 - -
x16 -1756,84 -6601,30
x17 -8170,14 -18417,26
x18 13852,32 -32870,96
x19 0,076 -0,051
x20 -0,0001 -0,03
x21 0,031 -0,034
x22 ([Jloxoabl KOHCONMANPOBAHHbIX 6HOAXKETOB *
cy6$iKTo§ POCCVIﬂCKO'Dl;i gJe,u.epaumw, ‘%J)J'BPI'I) 0,179 -0.1 -007 0,104
Xx23 (Pacxopbl KOHCONMAMPOBAHHbIX 610AKETOB exx
Cyﬁ(beKTOéuPOCCMVICKO'; G’;e,u,epaumm, %ﬂBPI'I) S/ el -0.154 0.125
x24 0,254 -0,161 - -
x25 (YoenbHblii BEC CEMEN, COCTOSBLUMX Ha
y4eTe B KQUeCTBE HYXAAKLLMXCS B XKMUIbIX -0,415** -0,167 -0,011 0,17
NoMeLLeHusX, B 0OLLEM YKCe ceMeit)
x26 -0,331 (0, 246) - -
X27 (BanoBo/ pernoHanbHbli NpoayKT) 3,177 -0,726 3,906"** 0,803
x28 (BanoBov permoHanbHbli NPOAYKT Ha AyLly 13,500** 1,074 7,504 0,809
HaceneHus)
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OkoHuaHue npunoxeHus 2 /Appendix 2 (continued)

x29 -0,025 -0,02
x30 0,349 -0,319
x31 0,325 -0,325
x32 -0,874 -2,895
X33 0,582 -1,545
X34 1,376 -1,338
x35 [CpeactBa (Bknagpl) GU3MYECKMUX AnL,
B pybnsix, NpuUBAEYEHHbIE KPEAUTHBIMU -6,593** -2,825 -5,920* 3,119
OpraHu3aumamu]
x36 [Cpenctsa (BkNanbl) PU3MYECKUX nL,
B MHOCTPaHHOM BanoTe, NPUBNEYEHHbIE 14,360*** -5,364 5,841 5,776

KpPeoUTHbIMU OpraH13aLmnaMu]
x37 (3aL0/MKEHHOCTb MO KpeauTam
B pyb6n1six, NpeaocTaBAeHHbIX KPeAUTHBIMM -11,359*** -3,707 -19,239*** 3,665
OpraH13aumsaMm GU3NYECKUM NnLam)
x38 (MHpekc dusmyeckoro ob6beMa BanoBoro

perMoHanbHOro NpoayKkTa B % K npeablayliemy 0,150*** -0,054 0,367*** 0,052
roay)
KoHcTaHTa - - - -
Konnuecto HabnopeHuii 435 435
KoaddunumneHt petepmmuaumm R2 0,778 0,667
CkoppekTvpoBaHHbIi R2 0,689 0,568
28,588*** 229,012

[aHHble F-cTaTUCTUKK

(df = 38; 310) (df = 13; 335)

McmoyHuk / Source: coctaBneHo asTopom / Compiled by the author.
lpumeyarue / Note: ypoBHM 3Hauumoctu: * — p < 0,1; ** — p < 0,05; *** — p < 0,01 / significance Levels: * — p < 0,1; ** — p < 0,05;
*—p<0,01.
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ABSTRACT

The purpose of this research work is to examine the relationships and price dynamics between agricultural commodities
in India, i.e.maize, wheat, barley and soybean. Our approach is to study the long-term relationship using the method of
modelling the price transmission for both linear and threshold autoregressive (AR) models and vector error correction
(VEC) models. Results revealed that all the price series are well integrated, and threshold error correction models prove
that all price series move to restore the long-run relationship, whereas commodity stock prices respond slightly faster
than market prices in the short-run. Conclusions from this study show that understanding the price transmission flow
and its impact on pricing might help in making better trading strategies. It also regulates the public policy implications
of the active participation of farmers in national-level commodity exchanges.
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OPUTUHAJNIbHAS CTATbA

NMoporoeas KouHTerpauma 1 LLeHoBasA TPAaHCMUCCUSA
Ha CbipbeBbIX pblHKaxX UHaUM

A. Muuwpa, P.1. Kymap
HauunoHanbHbIA MHCTUTYT NpeanpUHUMATENbCTBA U MEHEIKMEHTA NULLeBbiX TexHonorui, Conmnat (Oenn NCR), Unaus

AHHOTAUMA

Lenbto 0aHHOM MccnenoBaTeNnbCKoM paboTbl SBNSETCA OonpeneneHne B3aMMOCBS3eW M AMHAMUKM LEH Mexay CenbCko-
XO039CTBEHHbIMM TOBapamMu B MHAMMU: KyKYpy30M, NWeHULEeNH, SUMEHEM M coel. Hal noaxon 3akoyaeTcs B U3y4eHUM
[ONITOCPOYHBIX OTHOLLEHMI C MOMOLLbI MEeTOAa MOAENMPOBAHUSA LLeHOBOW TPAHCMMUCCUM KaK AN IMHEMHbBIX U MOPOroBbIX
mopenen astoperpeccumn (AR), Tak u Ang BeKTOpHbIX Moaenei koppekummn ownbok (VEC). Pesynbtathl nokasanu, 4to Bce
LLleHOBble psiAbl SBASIOTCA MHTErPUPOBAHbIMM, @ MOPOrOBble MOAENN KOPPEKLUMM OWMOOK [0KA3bIBAIOT, YTO OHM ABMXKYTCS
K BOCCTAHOBJ/IEHMIO [ONTOCPOYHOM B3aMMOCBS3M, B TO XK€ BpeMs LieHbl Ha CblpbeBble aKLMKW pearnpyroT HEMHOTO BbicTpee,
4YeM PbIHOYHbIE LieHbl B KpAaTKOCPOYHOM nepcrnekTuse. BbiBoAbl M3 4aHHOrO MCCIef0BaHMS MOKA3bIBAKOT, UTO NOHUMaHMe
MOTOKA LLEHOBOM TPAHCMUCCUM U €ro BAUSIHWME HA LeHOooOpa3oBaHME MOXET NOMOYb B pa3paboTke HaMUMy4LLMX TOProBbIX
cTpaternit. Kpome TOro, NpOMCXOLUT perynMpoBaHue NoCNefCTBUI FOCYAaPCTBEHHOM MOAUTUKM MPWU aKTUBHOM Y4acTuUM
depmepoB B TOBapooHOpOTE HA HALMOHANBHOM YPOBHE.

Knioyeswle cnosa: LeHOBas TPAHCMUCCKS; PbIHOYHAS MHTErPaLIMS; NOPOroBas KOMHTErpaLms; ueHoobpasoBaHue

Ana yumuposarus: Mishra A., Kumar R.P. Threshold cointegration and price transmission in commodity marketsof India.
Finance: Theory and Practice. 2023;27(4):66-79.DOI: 10.26794/2587-5671-2023-27-4-66-79

INTRODUCTION

crisis; they can keep the markets integrated with world

Agricultural trade has been one of the most important
aspects of the economies of developing countries for
years. It is associated with exports and imports and

how domestic prices are integrated with world markets.

Many recent studies show that developing countries
have relaxed their policies after the 2007-2008 food

© Mishra A., Kumar R.P,, 2023

agri-commodity prices[1-3]. Researchers have used
the Law of One Price (LOP) concept to examine the
market linkages in the existence of arbitrage, transport,
and other transaction costs. This article has studied
the price integration of Indianagri-commodities,
considering four commodities: maize, wheat, barley and
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soybean. It is to establish market integration models
between commodity stock prices (NCDEX! data) and
market prices (eNAM?/Agmarknet prices). This article
contributes to and extends the limited literature specific
to market integration and price transmission for agri-
commodities in the Indian context. We considered
fouragri-commodities: (i) maize — India is ranked 4
in maize cropland area and 7™ in production among
maize-producing countries. India’s maize production
is more than 27.8 million MT during FY 2018-2019?;
(ii) wheat — India is the second-largest wheat producer
with more than 103.6 million MT in FY 2018-2019%;
(iii) barley — is another critical crop primarily used as
feed grains and consumed commercially for animal feed,
beer production, seed and human food applications;
and (iv) soybean — which is the world’slargest produced
seed legume and contributes more than 26% of the
world’s edible oil and about 65% of the global protein
concentrate for farm animals’ feeding. Soybean’s
share is more than 41% of the total seedoils and more
than 25% of the edible oils [4]. The market price and
commodity stock price trends are shown in the Appendix,
Fig. A1 to Fig. A4 for these four commodities.

REVIEW OF LITERATURE

Market integration has been studied using various
models and statistical approaches and has a growing
literature available. It gained more attention after the
2008 food crisis [1, 2, 5-9]. It occurs when prices of
goods follow the same pattern in two spatially separated
areas over a period of time [10]. It is believed that if
markets are more integrated, they will yield lower price
volatility [5]. Generally, market integration refers to
the degree but not a specific relationship [9]. Market
integration usually requires the existence of price
transmission among the markets, which may be in the
form of cointegrated prices.

As many researchers have studied market integration
and price transmission, some studies confirm the existence
of integration [1, 11, 12] but few, in contrast, conclude
weak or partial integration (Table 1) [13]. Beginning with
Fackler, who presented the three market integration

I NCDEX — National Commodity & Derivatives Exchange
Limited is an Indian online commodity and derivative exchange
based in India. URL: https://www.ncdex.com/ (accessed on
21.05.2022).

? Department of Agriculture G of 1. e-NAM Overview.
URL: https://www.enam.gov.in/web/ (2022) (accessed on
21.05.2022).

SICAR. India Maize Scenario. URL: https://iimr.icar.gov.in/
india-maze-scenario/ (2020) (accessed on 02.11.2021).

+ IBEF. Wheat production may cross 113 million tonnes: Skymet.
URL: https://www.ibef.org/news/wheat-production-may-
cross-113-million-tonnes-skymet (accessed on 02.11.2021).
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measures with a more specific economic interpretation
[14]. They have examined how spatial equilibrium behaves
when an access demand shock from one market affects
another. Ahmedhas proposed a new VAR-BEKK-GARCH
model based on the Chinese stock market, international
Oil market, and commodities study [3]. They found a
one-directional relationship between stock prices and oil
prices relative to commodity prices. They also established
a shock spillover between oil and stock prices. Arnade
has used an ECM model to study long- and short-run
price transmission [8]. They also examine the impact
of Chinese commodity markets on world commodity
prices. They concluded that short-run price transmission
is lower than long-run transmission, and the impact of
price transmission highly depends upon the commodity.
Mensi has examined the transmission between commodity
prices and stock prices using a VAR-GARCH model [6].
They have concluded the existence of transmission for
return and spillover. Rapsomanikis had extensively
discussed market integration and price transmission
among agri-commodities in several developing countries,
including India [11]. They found that equilibrium exists for
commodities like wheat, maize, and milk in the long run
but not for meat. Also, domestic transmission among retail
and wholesale prices was found to besignificant. Esposti
has investigated the price transmission if the market is
uncertain for Italy and world prices [15]. They have used
the VECM framework and found that the impact of a
price bubble is minimal on the price spread and can be
controlled by trade policies. Rezitis has used a non-linear
ARDL model to investigate vertical price transmission for
the Finland dairy market [16]. The researcher established
thata positive — long-run price asymmetry is present.
Martin-Moreno has used TAR-ECM and Markov-switching
approaches to study European oil prices and found short-
term and long-term equilibrium [17]. Bonatoinvestigates
price correlations and spillovers with the GARCH model
for commodities and oil [1]. Svanidze examined the market
integration for wheat among several markets using linear
and threshold error correction models, which suggest that
trade and transaction costs broadly impact the prices [12].
Boffa studied the market integration among wholesale and
domestic markets and examined the vertical integration
from wholesale to retail prices [13]. Interestingly, they
found a perfect vertical integration for wheat only but
not forother commodities. They also studied the impact
of GST and additional costs on market integration.
Qinexamined the oil, commodity and financial
prices using a threshold error-correction model for the
US markets [18]. The researchers have found a short-
term non-linear asymmetric price transmission pattern,
whereas long-term equilibrium does not show asymmetry.
Gannevalused Threshold Vector Error Correction Models
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(TVECM) to study market cointegration and price volatility
[10]. Garcia-German also used error correction models
(ECM) to study the impact of international prices on the
agri-commodities of European markets and observed
a long-run relationship but lower price transmission
elasticity [19]. Ceballosextensive work examined the price
transmission and volatility of agri-commodities for 41
food products in 27 countries [5]. Primarily observed a
lead-lag relationship among the market prices and price
volatility for maize, rice and wheat. Abdulaialso observed
a long-run price equilibrium among the significant maize
markets in Ghana and concluded that markets are well
integrated [20]. Elleby used the two-fold regression
method based on estimated price transmission elasticities
and domestic food price changes [2]. They concluded that
middle-income countries broadly impact international
food prices. Greb’sextensive work and conclusions are
based on the VECM model using log and short-term price
transmission coefficients [7]. Drabikhas studied the US
maize price integration with emery market prices and
observed an imperfect price transmission [21]. Lence
used Brand — TVECM to conclude that transfer cost
is underestimated and speed of price transmission is
also biased [22]. Hatzenbuehler has studied the prices
of seven agri-commodities in Nigerian food markets
concerning world and neighboring countries [23]. The
price transmission was observed to be high for rice and
coarse grains. Hassounehexamined the wheat prices
using threshold vector error correction and multivariate
generalized autoregressive conditional heteroscedasticity
models and found that price adjustments are in sync with
retailers’ marketing margins [24]. Also, there is a long-run
equilibrium for Slovenian wheat market prices. Distefano
examined the rise of arbitrariness in the price formation
mechanism [25].

RESEARCH GAP

Market integration is a well-discussed topic and
has a growing literature but most of the work has
been done either considering spot — future prices
or domestic — international prices. Here, we have
observed a gap in which market integration and price
transmission are not explored mainly from the same
commodity-multiple market perspective. We have
taken this opportunity to study the integration of
prices among multiple commodities and multiple
markets.Our study has incorporated two major
markets — commodity (stock) market prices and
market prices (eNAM) for fourcommodities — maize,
wheat, barley, and soybean. Our approach is more
holistic and has included all established models of
access price transmission. We tried to find out the
answers to the questions below:

1. Do market integration and price transmission
exist between India’s domestic agri-commodity
markets?

2. If price transmission exists, then what are the
transmission mechanisms?

Threshold cointegration is employed to answer
two research questions: are the pairs of price series
tied together by a long-run relationship, and which of
the series moves to restore the long-run relationship?
The findings of this study can be used to understand
the price transmissionflow and its impact on pricing
to make relative trading strategies; if a commodity is
being traded-in multiple markets. The farmers are trading
directly at eNAM, and how far they get fair prices in the
context of other markets’pricesis a great concern for
policy implications.’ It also regulates the public policy
implications oftheactive participation of farmers in
national-level commodity exchanges.

METHODOLOGY

In general, there are three types of price transmission;
(i) spatial transmission: prices cointegrated between two
spatially separated markets for the same commodity;
(ii) vertical transmission: cointegrated prices between
two points or stages of the value chain e.g.— the price
of wheat and price of floor and (iii) cross-commodity:
cointegrated prices between two commodities; primarily,
they may have substitution effects. Fackler has defined
market integration as a measure of the degree to which
demand and supply shocks ascending in one market are
transmitted to another market [9]. Market integrationis
mainly measured by the “price ratio” (R,,) associated
with a market shock.

BP/
R 0gy )

€x

where P, and P, refer to the prices in the markets X
and Y respectively, €, represents a hypothetical shock
in market X and 0 is for the first-order derivative of the
respective price to the market shock. Rapsomanikishas
suggested three components to understand the price
transmission (i) Co-movement and completeness of
adjustments (ii) dynamics and speed of adjustments
and (iii) asymmetry of response may be upward
or downward [11]. The first completeness of price
transmission is in sync with the Law of One Price (LoP).
In contrast, the second primarily depends upon policies
and market power (short-run impact), several marketing

5 Department of Agriculture G of I. e-NAM Overview. URL: https://
www.enam.gov.in/web/ (2022) (accessed on 21.05.2022).
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Table 1

Summaries of the Studies on Price Transmission

(20]

cointegration

Study Reference Methods Period | Commodity type Summary
Spillover network of Energy, preqous Con.nectedn.ejss tends to increase durlng the
. . 2007~ | and industrial period of crisis and the global economic
commodity uncertainties | VAR, DY 2014 . L.
26] 2016 | metals,and situation influences the connectedness of
agricultural commodity uncertainty indexes
Vertical price . .
transmission in wheat Threshold 2008 !Ewdence of threshold effeFts hasa significant
. . . Wheat, flour impact on the speed of adjustment toward the
and flour markets in cointegration 2016 long-run & short-run
Bangladesh [27] g
Spatial Price Dvnamics New Zealand’s export prices arethe market
P y . Threshold 2010- | Skim milk leader as compared with China, and Ireland’s
and Asymmetric Price . . . . -
. cointegration 2016 | powder export prices are well more aligned with those
Transmission [28] o .
in international markets
Impacts of CQV.ID-1.9 and Threshold 2010- All meat markets are \A{ell integrated and
price transmission in US cointearation 1020 Meat unexpected & large price movements are
meat markets [29] 9 visible during Covid-19
Investlgatl.ng thg Impact Threshold 2014~ | Commodity Trade disruptions b.etween Ca.na.da and China
of Trade Disruptions on cointearation 2019 | markets impacted global price transmission and
Price Transmission [30] 9 resulted in market fragmentation
Asymmetric price . - . L
transmission in a ECM, threshold | 2008- Price transmission relationship exists between
. . . Salmon the markets for fresh salmon; but not for
changing food supply cointegration 2018
. smoked salmon
chain [31]
Food.setzunty and the 2006- A stronginfluence oftrade costs on market
functioning of wheat TECM Wheat . . .
. . 2009 integration in Central Asia
markets in Eurasia [12]
;’:(rjessh::g lc 0|rri1ct§grat|on TVECM, Transfer costs are systematically
p' . P threshold 2018 | Agri commodity | underestimated and the speed of price
transmission when . . S . .
. cointegration transmission is biased in three regime models
expectations matter [22]
Global relatloqshlps Threshold 2002- . ALl price series move to restore the long-run
across crude oil cointegration 2014 Crude oil relationship is at least one regime
benchmarks [32] g P g
How integrated is the el Asymmetric adjustments of wheat prices
. threshold 1984- . . . S o
Indian wheat market? . Agri commodity | indicate that price signals within states are
[33] autoregressive 2008 transmitted in an asymmetric manner
(M-TAR) model y
Cointegration and ~ Equilibrium exists between short and long-
threshold adjustment Th.reshold. 1964 Interest rates term interest rates but the adjustments from
cointegration 1998 ) - .
[34] disequilibrium are asymmetric
Spatial price transmission TVECM
and asymmetry in the threshc;ld 1980- | Maize (Agri ALl major maize markets in Ghana are well
Ghanaian maize market 1997 | commodity) integrated

Source: Compiled by the authors.
Notes: VAR: vector autoregressive; DY 2014: Diebold and Yilmaz (2014) model; ECM: Error Correction Model; TECM: Threshold Error
Correction Model; TVECM: Threshold Vector Error Correction model; M-TAR: Momentum Threshold autoregressive.
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stages, contracts between agents, and transfer costs. As
per [11],if P,,and P, are the prices in spatially separated
markets that are integrated in the same order and have
stochastic trends, then

F, _BPZI =M. )

The above equation is called cointegration regression,
where +is a cointegration vector, and M is stationary. In
other words, the long-run relationship is also termed the
cointegrating regression.

As a first step, we have to consider the time-series
properties of price data. For that, we have used stationarity
and cointegration methods. As per the literature, most
of the articles started with an assessment of stationarity
in individual price series. We have used the Augmented
Dickey-Fuller (ADF) and Phillips-Perron (PP) unit root
tests to check the stationarity of data, and both tests have
been conducted with two models: (a) with intercept and
(b) with intercept and trend. Both the tests have been
executed at the level, and the first difference and Akaike
information criterion (AIC) have been used for optimal lag
selection. If the series is not integrated in the same order,
then, by definition, they are not cointegrated. After that,
we employed thecointegration tests. Engle and Granger
(1987) introduced the concept of cointegration, which
occurswhen two or more variables are nonstationary
but their linear relationship is stationary. Cointegration
infers that the price variables move together in the long
run but may diverge in the short-run [29]. We can present
the standard cointegration relationship as equation (3)
below; which shows two nonstationary variables that are
linked by a long-run, stable relationship

Vi :(X+th+vt7 3)

where Y, and X, represents prices at different levels at
the time t and error correction term as v, =@v,_, . The
behaviour of v, decides whether the variables are
cointegrated. Following the Engle and Granger (1987)
cointegration testing procedure we have tested residuals
for stationarity (Appendix, Table A1). We also used the
Johansen cointegration test to check the cointegration
between two or more time series. It has the advantage
over the Engle-Granger and the Phillips-Ouliaris methods,
which can estimate more than one cointegration
relationship, if the data set containstwo or more time
series. If there is a time series with order p, then

Y=T1Y-+T1x- +...+HpY,_p +u, @

where Y,is an n x 1 vector of time series that are
integrated of order one, that is, I(1), 4, is an n x 1 series

of innovations while I, to I1, are m x m coefficient
matrices, which is called the impact matrix and
determines the extent to which the system is
cointegrated.

Two likelihood ratio tests are used to determine the
number of cointegrating vectors — (i) Trace test and (ii)
Maximum Eigenvalue.

Once stationarity and cointegration tests are complete
with confirmation of cointegration, we estimate whether
the price transmission and correction of short-run
disequilibria are characterized by non-linear, asymmetric
behaviour. To test the non-linearity, we can apply the
residuals of equation 3 to test whether the threshold
cointegration exits. If the tests fail to reject linearity, we
can model the residuals using an autoregressive (AR)
method and model the cointegrated system as a VEC
model. In the third step, we implement three tests to check
the linear behaviour (linearity). These are (i) Terasvirta
test — which relies on Taylor series expansion of the
neural network. (ii) White test — which is also based on
the theory of neural networks. (iii) Tsay test — which is
Turkey’snon-additivity type test.

Non-linear behaviour in error correction terms
suggests that they do not follow a linear Autoregressive
process. In particular cases, it can be more appropriately
characterized by a self-exciting threshold auto-regression
(SETAR) model [29]. The SETAR approach allows for
asymmetric adjustment to shocks with the error correction
term now following

©)

Vv, =

Qv +e v, <T
b
Opv, t+e v 2T

where Threshold value of the two-regime case with
regimes L and H. Asymmetric adjustment occurs when
¢, isnot equal to @ . If the VEC model can be given by

MRS T
Ax, Tl % Bor Ban JAX, g

This representation can also be extended to the
threshold vector error correction model (TVECM) such as

Ay | o el s e | w [By Bollava] |g
[Axx}_[fz}+[°‘§}}tl +L‘§}v” -{ 21 sz{“ﬂ}-{s;{]’ @

where L and H are two regimes and v* and v denote
the error correction terms for both regimes respectively.
Threshold behaviour in cointegration can thus be
described by either a SETAR model of the residuals from
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the cointegrating regression or a TVECM (Appendix,
Table A2). There could be four possible scenarios; (i)
Cointegration and threshold effects — threshold
cointegration case, (ii) Cointegration and no threshold
effects — linear cointegration case, (iii) No cointegration
and no threshold effects — no cointegration case, and
(iv) Threshold effects and no cointegration.

We have used both AR and SETAR models and VEC
and TVEC models to understand the dynamics of price
adjustment. We applied standard and generalized impulse
response functions to examine pricebehaviour. Impulse
responses depend on the timing, size, and direction of the
shocks [29]. The generalized impulse is given by

GIF(y,H):E(ka |yt+v’~~-’yr7j)_E(yr+k |y1a'~~’yr—j)' (8)

We have used regime-specific impulse responses, which
use parameters from each regime for the threshold models.
Please referto Hansen[35] for a further methodological
explanation.

DATA
We have used monthly prices for the period of 2005 to 2019,
and lastly, the criteria for selecting the commodity are:

1. Commodities should be listed in more than one
market. We have taken four commodities — maize,
wheat, barley, and soybean- listed in both NCDEX and
thepan-India electronic trading portal (eNAM) and have
IMF price data.

2. Volume or quantity of trade in the last five years
for that commodity.

3. A foodgrain is being selected considering its
importance in the food basket.

4. We have not considered the storable or non-
storable categories of commodities.

5. Also, we are not categorizing based on “seasonal”
and “non-seasonal”’commodities.

The first data source forthe price series is
NCDEXCommodity Index data — commodity market
data from NCDEXfor 2005 to 2019. We will refer to this
data as “Commodity StockPrice”. Thesecond price series
is Agmarknetdata — wholesale market data for the pan-
India electronic trading portal (eNAM)or Agmarknetand
we will refer to this data as “Market Price”.

RESULTS AND DISCUSSION

Before westart establishing the model for
fourcommodities — maize, wheat, barley, and soybean,
we have observed that, in general, market prices are
higher than commodity stock prices; however, there
are cases where this relationship is inverted. Such cases
are approximately 12.6% for barley, 32.3% for maize &
wheat, and only 8% for soybean.
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As the first step, we tested all the time series for
stationarity using the Augmented Dickey-Fuller (ADF)
Unit root (stationary) test. Along with the Phillips
Perron test to check the unit root, the results are listed
in Table A3 of the Appendix. Results show that price
series are not stationary at level but become stationary
if we take the first difference. All econometric tests and
estimations are conducted using the log prices of the
commodities.

Once the stationarity is confirmed, we execute the
Johansen cointegration testto understand the long-term
association between the markets by examining the co-
movement of price signals. The null hypothesis is that
there areno cointegrating equations (r = 0) and at most
one cointegrating equation (r < 1). Referring to Table 2
the null hypothesis of no cointegration was rejected
at a 5% significance level that shows the existence of
cointegration between market prices and commodity
stock prices. Additionally, we also used the Phillips-
Ouliaris Cointegration Test and the results are presented
in Table A4 in the appendix. Both tests confirm that all
the price series are cointegrated and hence VEC models
are appropriate for modelling these price series.

Once the cointegration behaviour is confirmed for all
the price series, we need to test the non-linear behaviour
in the error correction term. Tests of the residuals from
the cointegrating regressions are presented in Table A5
of the Appendix. The results confirm that linearity can’t
be rejected at 5% significance level for soybean and wheat.
At the same time, the barley and maize series are found
non-linear by all three tests. Non-linearity conditions have
implications for the models considered below, namely
differences in transmission and adjustment across the
different regimes indicated by thresholds [29]. Next,
it’s necessary to test for the number of thresholds for
barley and maize price series. Table A6 of the Appendix
shows the results of SETAR model of the cointegration
equation residuals. In the SETAR model, we have three
null hypotheses: (i) no threshold vs. one threshold, (ii)
no threshold vs. two thresholds, and (iii) one threshold vs.
two thresholds. The results suggest one threshold for both
barley and maize. Based on the linearity, we have anAR
model for soybeans and wheat and the SETAR model for
barley and maize. The estimated parameters are given in
Table 3. We are interested in the autoregressive parameters,
as the larger the autoregressive parameters, the slower will
be the adjustment to shocks in the price equilibrium. All
the autoregressive parameters are statistically significant,
which means the time-related and sequential relationships
among the prices. For barley and maize, the regimes are
distinguished by the speed of adjustment over the two
periods. For barley, the AR(1) term is very close to the high
regime in the low regime and almost similar for AR(2).
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Table 2

Johansen’s Cointegration Test Results

Barley 22.342* 23.338" 0.996 0.996
Maize 32.800" 36.151* 3.351 3.351
Soybean 65.275* 66.436" 1.161 1.161
Wheat 51.829* 53.612* 1.783 1.783

Source: Author’s analysis.

Note: Trace test indicates 1 cointegratingeqn(s) at the 0.05 level.Max-eigenvalue test indicates 1 cointegratingegn(s) at the 0.05 level

*denotes rejection of the hypothesis at the 0.05 level

AR and SETAR Estimates

Table 3

Barley Low regime -0.004 0.001 0.552 0.019 0.363 0.020
MP — CSP High regime 0.002 0.001 0578 0.027 0.368 0.029
Maize Low regime 0.001 0.001 0.527 0.018 0.401 0.019
MP — CSP High regime 0015 0.004 0.699 0.033 -0.017 0.051
Soybean MP — CSP 0.007 0.000 0.640 0.018 0.295 0.018
Wheat MP — CSP 0.004 0.000 0.627 0.017 0.354 0.018

Source: Author’s analysis.
Note: MP: market price, CSP: commaodity stock price.

This means the speed of adjustment is the same for both
regimes. Likewise, if we consider maize, the high regime
parameter is higher than the low regime, but it is reversed
in AR(2), which concludes the quicker adjustments in the
low regime. Referring to Table A6 — of the Appendix, the
coefficient of error correction term is larger and more
significant for the market prices.

Orthogonalized impulse response functions are
shown in Fig. Shocks to commodity stock prices are

quick for barley, maize and soybean in the short-run.

For wheat commodity stock prices, shocks are not
visible until the first two periods but, after that, move
to negative and show an asymmetric relationship in
the long run. Barley and wheat market prices, trigger
movements in the short-run and responses to shocks are
mostly faster than responses in maize and soybean. The
impulses indicate that both market and commodity stock

prices respond in the short-run andlong-run, whereas
commodity stock prices respond slightly faster than
market prices. To conclude, impulse responses indicate
all the price series are well-integrated. The findings can
be helpful for investors as well as policymakers. Since
both markets are integrated, the shocks can be more
prolonged during the crisis, which can be considered
while preparing the policies.

CONCLUSION
We investigated the price dynamics of agri-commodity
prices between stock and market prices for India. We
have considered four agricultural commodities — maize,
wheat, barley and soybean. We used linear and threshold
autoregressive (AR) models and vector error correction
(VEC) modelsfor long- and short-term relationships.
Prima-facie, all four commodity stock prices are
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Fig. Impulse Response
Source: Author’s analysis.

Note: Commodity name with suffix “E”: market price andsuffix“N”: commodity stock price.

cointegrated with market prices. Results reveal that all
the price series are well integrated, and threshold error
correction models prove that all price series move to
restore the short- and long-run relationship, whereas
commodity stock prices respond slightly faster than
market prices in the short-run. The findings of this study
can be used to understand the price transmission flow and
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APPENDIX

Table A1
Granger Causality Tests Statistics for Selected Agricultural Commodities

CSP does not Granger Cause MP 17.2323 7.00E-17 Bi-directional

Barley MP « CSP
MP does not Granger Cause CSP 16.5151 4.00E-16 Bi-directional
CSP does not Granger Cause MP 16.9235 1.00E-16 Bi-directional

Maize MP < CSP
MP does not Granger Cause CSP 2.52123 0.0276 Bi-directional
CSP does not Granger Cause MP 102.032 9E-101 Bi-directional

Soybean MP « CSP
MP does not Granger Cause CSP 5.46742 5.00E-05 Bi-directional
CSP does not Granger Cause MP 9.83574 2.00E-09 Bi-directional

Wheat MP « CSP
MP does not Granger Cause CSP 10.0031 2.00E-09 Bi-directional

Source: Author’s analysis.
Note: MP: market price, CSP: commodity stock price.

Table A2

VECM Model

Barley: MP -0.0272(0.0060)*** -0.0432(0.0097)"** 1
Barley: CSP 0.0026(0.0036) 0.0046(0.0058) -1.209868
Maize: MP -0.0198(0.0036)"** ~0.0089(0.0018)** 1
Maize: CSP 0.0040(0.0021). 0.0022(0.0010)* -1.061873
Soybean: MP -0.0602(0.0073)** ~0.0045(0.0007)*** 1
Soybean: CSP -0.0139(0.0043)™* ~0.0008(0.0004)" -1.001355
Wheat: MP -0.0640(0.0099)"** 0.0165(0.0025)** 1
Wheat: CSP -0.0216(0.0105)* 0.0063(0.0026)" -0.9640472

Source: Author’s analysis.

Note: MP: market price, CSP: commodity stock price. ***, ** and * indicate the significance of t-statistics at 1%, 5% and 10% level of

significance, respectively.
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Table A3
Unit-Root Test Results

Barley MP -2.060 -3.700* -2.790 -14.283"
Barley CSP -1.902 -4.267** -1.783 -5.843***
Maize MP -1.642 -44.215™ -2.124 -4.179**
Maize CSP -1.466 -54.039*** -2.004 -54.962**
Soybean MP -1.786 -44.262" -2.094 -81.267**
Soybean CSP -2.768 -55.693*** -1.991 -56.037***
Wheat MP -0.997 -29.792* -2.354 -39.818"*
Wheat CSP -0.668 -15.768*** -2.293 -19.674***
Critical values

1% level -3.960635

5% level -3.411076

10% level -3.127359

Source: Author’s analysis.
Note: MP: market price, CSP: commodity stock price. The table contains the t-statistics of the ADF & PP tests results, where *** and **
indicate the significance of t-statistics at 1% and 5% level of significance, respectively.

Table A4
Phillips-OuliarisCointegration Test for Selected Agricultural Commodities

Barley -404.7** 0.01
Maize —1iige== 0.01
Soybean -631.35"* 0.01
Wheat -1037.2*** 0.01

Source: Author’s analysis.
Note: MP: market price, CSP: commaodity stock price. *** indicate the significance of t-statistics at 1% level of significance.

Table A5
Linearity Tests of Price Differences
Barley 1001* 2.2E-16 11.722%* 0.002848 3.022** 2.03E-24
Maize 693.75"** 2.20E-16 27275 1.20E-06 9.153** 2.29E-21
Soybean 1126.4** 2.20E-16 4.2145 0.1216 8.588** 2.10E-52
Wheat 1678.7*** 2.20E-16 2.8488 0.2407 6.929*** 1.88E-281

Source: Author’s analysis.

Note: MP: market price, CSP: commaodity stock price. *** indicate the significance of t-statistics at 1% level of significanc.
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Table A6

SETAR Specification Tests

BarleyE — BarleyN
Low regime 31.3 0.02 70.6 0.81 29.3 0.51
High regime 28.3 0.03 67.6 0.92 24.7 0.67
MaizeE — MaizeN
Low regime 69.5 0.05 142.6 0.76 63.9 0.70
High regime 77.5 0.02 150.6 0.81 71.5 0.42

Source: Author’s analysis.
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Fig.A1.Barley Price Series
Source: Author’s analysis.
Note: Blue represent market price (MP) and red commodity stock price (CSP).
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Fig.A3.Soybean Price Series
Source: Author’s analysis.
Note: Blue represent market price (MP) and red commodity stock price (CSP).
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Fig.A4. Wheat Price Series.

Source: Author’s analysis.
Note: Blue represent market price (MP) and red commaodity stock price (CSP).
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ABSTRACT

At the present time, performance audit has become a major work responsibility of auditing institutions in the world. In
China, as the reform of national governance and financial modernization progresses, performance audit has received
increasing attention, but it has still not been truly implemented. The purpose of this paper is to identify that influence
the development of performance auditing in China. The relevance of the problem is evidenced by the growth of research
in the field of public audit and performance audit in recent years. The author reviewed recent publications on this topic
by Russian and Chinese authors. In the paper apply the research method to analyses keywords in the State Council Audit
Report of China 2011-2021. A wide range of methods of information analysis is used. The results of the research lead
to the following conclusions: the basic orientation of China’s performance audit is to supervise and serve the country’s
governance; the audit field is inclined to the environment, resources, people’s livelihood, etc.; the audit content transitions
from fund management and use to policy implementation and project management; audit evaluation standards increase
equity and environmental friendliness on the basis of “3E” (economy, efficiency, effectiveness); audit methods highlight
modern tools such as big data auditing. The attention and promotion of performance audit by the legislative authority is
an essential requirement for its growth in China.

Keywords: performance audit; influencing factors; keyword research method; audit content; audit method; performance
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Ayaut apdekTuBHOCTU: ycnoBua pa3sutua B Kutae

Anun o
CaHkT-leTepbyprckuii rocynapcTBeHHbI yHuBepcuTeT, CaHkT-TNeTepbypr, Poccus

AHHOTAUMA

B HacToswee Bpems ayauT 3pdeKTMBHOCTM CTan OLHOM U3 OCHOBHbIX 0653aHHOCTEN ayAUTOPCKMX OpraHM3aumi B MUpe.
B Kutae no mepe npoasuxeHuns peopMbl HALLMOHANLHOIO yNpaBieHus U GUHAHCOBOM MoAepHM3aLMn ayauTy 3ddekTns-
HOCTW yaensietcs Bce 60/blue BHUMAHUS, HO OH BCE eLLe He MOMyYun WMPOKOro pacnpoctpaHexus. Lenb nccnenoBaHus —
BbiiBNeHWe (DaKTOPOB, OKA3bIBAKLLMX BAMSHWE HA Pa3BUTUeE ayanTa 3hdekTuBHocTM B Kutae. 06 akTyanbHOCTH npobnemsl
CBUIETENbCTBYET POCT UCCNEA0BAHMI B 061aCTU roCyAapCTBEHHOMO ayamTa M ayamTa 3GdEKTUBHOCTM B NOCNEAHMUE TOApbI.
ABTOpPOM MpoOaHanM3npoBaHbl COBPEMEHHbIE NMY6IMKALMM MO AAHHOM TeMe KaK POCCUMCKMX, TaK U KUTAMUCKUX aBTOPOB.
B kauyecTBe MeToma MccneaoBaHUa BbiIGpaH aHanu3 KYeBbIX COB B oT4eTax focyaapcTBeHHOro coBeTa no ayauty Kutas
32 2011-2021 rr. Mcnonb30oBaH WMPOKMIA CNEKTP METOA0B aHanusa nHdopmaumu. No pesynstataM UCCNefoBaHUa caena-
Hbl CNeaytoLLye BbIBOAbI: OCHOBHAS HanpaBieHHOCTb ayanTa 3ddekTnBHOCTM B KuTae 3aknoyaeTcs B KOHTpone u obcny-
YXMBAHWM yNpaBieHns CTpaHOW; 061acTb ayauTa OpUEeHTUPOBAHA Ha OKPYXKAIOLLYIO Cpeny, pecypcbl, CPeACTBa K CYLLeCcTBO-
BaHWIO NIOAEN U T.A4.; COAEPXKAHME ayAnTa NEPEXOAMT OT YNPaBNEHUS U UCMNONb30BaHMS GOHAOB K peanmsaummn NoanTUKK
W yNpaBieHMI0 NPOEKTaMU; CTaHAAPTbl OLLEHKM ayAuTa MOBLIWAT CNPaBeAMBOCTb M 3KONOMMYHOCTb Ha OCHOBEe «3E»
(3KOHOMMYHOCTb, NPOAYKTUBHOCTb, PE3YNbTAaTUBHOCTb; METOAbI ayAMUTa OPUEHTUPOBAHbI Ha MPUMEHEHME TaKUX COBPEMEH-
HbIX CPeaCTB, Kak aHanun3 6onblmnx aaHHbIX. OCHOBHbLIM YCNOBUEM AN pa3BUTUS ayamTa addekTuBHOCTM B KnTae aBnsetcs
BHMMaHWe M NPOABUXKEHME ero CO CTOPOHbI 3aKOHOAATENIbHOM BNACTU.

Knroueswie cnosa: ayont 3GdekTMBHOCTH; HAKTOPbI BAMSHWUS; METOA MCCeA0BaHMS KOYEBbIX C/I0B; COAEpXaHWe ayauTa;
MeTo[, ayAuTa; OpueHTaumns ayamTa 3@deKTMBHOCTM; OCHOBHOE YC/I0BUE

Ana yumupoearus: Liu Yali. Performance audit: The development conditions in China. @uHaHcbi: meopus u npakmuka.
2023;27(4):80-92.DO0I: 10.26794/2587-5671-2023-27-4-80-92
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INTRODUCTION

With the development of market economy, performance
auditing has become an inevitable trend to promote
economic and political development and an important
symbol to measure the modernization of government
auditing. As a result, how is the growth of performance
auditing in China, and what causes to hinder the
development of performance auditing, these issues
must be addressed in performance auditing practice.
Since the establishment of the Audit Office of the
People’s Republic of China in 1983, China has been
exploring the path of performance auditing and has
achieved remarkable results. However, there are still
some shortcomings in the formulation of performance
auditing standards, the determination of performance
auditing content and development mode, the design
of performance auditing evaluation indicators, and
the function of performance auditing [1, 2]. Therefore,
the purpose of this article is to analyze the theoretical
development of performance auditing in China in
recent years, explore the basic conditions and ideas
for the development of performance auditing in China,
and search for a reasonable path to promote the
development of performance auditing in China.

By using the keyword research method, the author
captures the characteristics of the development of
performance auditing in China at different levels in the
past 10 years, dissects the focus and commonalities of
performance auditing, explores the basic conditions for the
development of performance auditing, and puts forward
the hypotheses of this article.

LITERATURE REVIEW
Research Status of Performance Auditing in Foreign
Countries
The construction of performance auditing standards
and guidelines has brought together the best of
performance auditing theory and practice research.
Following the introduction of the performance audit
practice at the Sydney conference and the definition
of performance auditing from the perspective of the
3Es, the International Organization of Supreme Audit
Institutions (INTOSAI) formulated the performance audit
guidelines.! INTOSAI revised the original performance
audit guidelines in 2016, and the current guideline
system consists of 300 Basic Principles of Performance
Auditing, 3000 Performance Audit Guidelines, 3100
Performance Audit Core Concepts Guidelines, and

! The XXII INTOSAI in Abu Dhabi (2016), guided by the
principles of promoting SAI independence, good governance
and knowledge-sharing, endorsed an amendment of the
Statutes to align them to the Lima, Mexico and Beijing
Declarations as well as the Strategic Plan 2017-2022.

3200 Performance Audit Procedures Guidelines, with
the main change being the breakdown of the original
performance audit guidelines (3100) into 3100 and 3200.
The U.S. Government Accounting Office (GAO) issued
newly revised Government Auditing Standards in 2018,
which included significant revisions to performance
auditing standards.® In addition, countries such as the
United Kingdom, Australia, and Denmark have developed
or revised performance audit guideline manuals. In
conclusion, there is a large foreign research literature on
performance auditing in a general sense.

With regard to the essential aspect of performance
auditing, it is generally accepted that performance
auditing is a special kind of assessment act that evaluates
performance and performance information [3]. With
regard to the objectives of performance auditing, the two
main positions include the performance accountability
view and the performance improvement view [4]. In the
aspect of audit content, Barati and other scholars’ views
are more representative, and they think that performance
audits include efficiency audits, timeliness audits, quality
audits, and project result audits [5, 6]. Some scholars
have also divided performance auditing into economic,
efficiency and effectiveness auditing from the perspective
of “3E” [7]. Other scholars have added environmental
and equity audits, forming the “5E” (economy, efficiency,
effectiveness, equity, and environment), which are
supported by many countries such as Canada, the UK,
and Australia [8]. With regard to the performance audit
methods, more methods of social science research
have been used, such as case studies, content analysis,

2ISSAI 300 defines and expresses INTOSAI’S recognition
of the principles for the auditing of economy, efficiency
and effectiveness. It constitutes the basis for performance
audit standards in accordance to the ISSAIs. With ethical
significance in 2001Content reformulated and endorsed as
Fundamental Principles of Financial Performance Auditing in
2013. With the establishment of the INTOSAI Framework of
Professional Pronouncements (IFPP), renamed as Performance
Audit Principles with editorial changes in 2019. URL: https://
www.issai.org/pronouncements/issai-300-performance-
audit-principles/ (accessed on 06. 06.2022); ISSAI — 3000 —
Performance Audit Standard reflects the experience of SAls
with a long tradition and well-established standards of
performance auditing. It is aimed mainly at those SAIs that are
carrying out or are planning to carry out this type of auditing.
Endorsed as Standards and guidelines for performance
auditing based on INTOSAI's Auditing Standards and practical
experience in 2001. Endorsed as Standard for Performance
Auditing in 2016. With the establishment of the INTOSAI
Framework of Professional Pronouncements (IFPP), renamed
to Performance Audit Standard with editorial changes in 2019.
URL: https://www.issai.org/pronouncements/issai-3000-
performance-audit-standard/ (accessed on 06. 06.2022).

5 Government Auditing Standards: 2018 Revision Technical
Update April 2021. URL: https://www.gao.gov/products/
gao-21-368g (accessed on 06. 06.2022).
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Fig. 1. Statistics of Publications of Articles on Performance Auditing

Source: Compiled by the author based on statistical output.

interviews, data analysis, and bench-marking, and factors
that influence the choice of performance audit methods
include: audit team, audit project, organization, and
external environment [9, 10].

Research Status of Performance Auditing in China
Based on the data source of the China National
Knowledge Infrastructure (CNKI) journal database,
the author selected “Performance Audit” as the title,
“Unlimited” to “2021” as the year, “Core Journals” and
“CSSCI” as the source category, conducted an advanced
search to screen out seminar reports, seminar reviews,
and other news articles, and obtained 1261 valid high-
quality publications of articles on performance auditing,
as shown in Fig. 1.

As can be seen from Fig. 1, the research results on
“performance audit” in China were mainly concentrated
between 2004 and 2012; the number of publications
was relatively stable in the first period, rising and then
falling after 2004, reaching a peak in 2010, and then
decreasing year by year. With regard to the objectives
of performance auditing, Chen Siwei thinks that the
immediate objective of performance auditing is economy,
efficiency, effectiveness, and the ultimate objective is to
check public fiduciary responsibility [11]. Ni Weizhou
considers that performance audit objectives include
general objectives, which are “3Es”, and specific objectives,
which relate to specific audit projects [12]. In the aspect
of audit content, most of the literature discusses the
content of performance auditing for a special fund, such
as science and technology funds, poverty alleviation
funds, social security funds, etc., and the content of
performance auditing generally considers fund raising,
use, management (including internal control), project
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expenditure, and fund effectiveness [13-17]. Regarding
performance auditing methods, Zhao Baoqing and Li
Wenjuan analyze and study the evaluation method
with public satisfaction as the evaluation standard,
and use hierarchical analysis and fuzzy comprehensive
evaluation method to determine the public satisfaction
of government performance [18]. Other scholars have
researched the application of a particular characteristic
performance auditing method, such as the efficacy
coefficient method, trend analysis method, forward-
looking comprehensive evaluation method, value chain
analysis method and survey questionnaire method [19, 20].

Review of the Literature
Scholars at domestic and international levels have
conducted extensive and in-depth researches in
performance auditing, and a large number of research
results have been obtained, which have laid an
abundant research and literature foundation for this
article. However, the above-mentioned researches also
have certain limitations. On the one hand, the existing
performance audit-related studies are characterized
by superficiality, a single research method, repetitive
research content, and fragmented research objects,
and there are many studies on foreign performance
auditing secondary data, but fewer studies on primary
data and latest progress. On the other hand, the existing
literature lacks systematic research on performance
auditing theory, which is not strong guidance for
performance auditing practice. By combing and
summarizing the current literature, it can be seen that
the development of government budget performance
management, the evolution of government auditing,
the change of the performance audit object, and the
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advancement of performance auditing abroad all have
an impact on the development process of performance
auditing in China.

ANALYSIS OF FACTORS INFLUENCING

PERFORMANCE AUDITING IN CHINA
The Development of Government Budget Performance
Management
The Chinese government’s budget performance
management started in 2003, when the Third Plenary
Session of the 16" Central Committee of the Chinese
Communist Party proposed “establishing a budget
performance evaluation system”, and has gone through
the stages of piloting and promoting performance
evaluation (2003-2010), gradually moving toward the
stage of full process budget performance management
(2011-2012), and comprehensively promoting budget
performance management (2012-present). In 2012, the
Ministry of Finance issued the “Budget Performance
Management Planning (2012-2015)”, which marked a
new stage of performance management in China and
a new era of performance audit. In 2018, the “Opinions
on the full implementation of budget performance
management” mentioned “establishing an all-round,
full-process, full-coverage budget performance
management system”, and required “audit organs to
carry out audit supervision of budget performance
management in accordance with the law”. It can be seen
that the development of performance management will
put forward new requirements for performance auditing,
and performance auditing will also react to performance
management, and the two will keep moving forward in
a spiral.

The Evolution of Government Auditing
As a part of government auditing, the reform and
development of performance auditing is inevitably
related to the evolution of government auditing. On
4 December 1982, the Constitution adopted at the
Fifth Session of the Fifth National People’s Congress
of China included the audit supervision system for the
first time, clarifying the legal status of government
auditing. The promulgation of the Audit Law in 1994
marked that government auditing in China gradually
possessed a set of standardized and scientific audit
systems, and performance auditing had a law to
follow in its work, highlighting the legitimacy and
authority of performance auditing. In 2020, General
Secretary Xi Jinping gave an important instruction on
auditing work to “give full play to the functional role
of auditing in promoting the modernization of the
national governance system and governance capacity”.
In the context of national governance, the positioning

and scope of government auditing are evolving, which
means that the importance and focus of performance
auditing are changing, and the scope of performance
auditing will be extended.

Changes in the performance audit object
The changes in performance audit objects are mainly
reflected in two aspects. On the one hand, during
the promotion of full audit coverage, the content of
performance audits is no longer limited to the use of
financial funds and budget expenditures of various
departments, but the effectiveness of public policies,
the management of natural resource assets, the
supervision of public works projects, and the operation
of government funds are all included in the scope of
performance audit evaluation. On the other hand, in
the era of big data, more and more data and information
exist in electronic form, and traditional audit means
are limited everywhere, making it difficult to ensure
the effectiveness of the audit. Therefore, performance
auditors must continuously optimize the audit mode
and methods, and make full use of new audit tools such
as networked audit, big data audit, and blockchain audit
to cope with changes in the audit object in order to
improve the quality and effectiveness of their work [21].

The promotion of performance auditing in foreign
countries

In the 1970s, the widespread economic crisis in Western
countries triggered the New Public Management
movement, and countries such as Britain, the United
States, Australia, and Sweden began to set off a wave
of government performance auditing. Performance
auditing in China has learned from the advanced
experience of foreign performance auditing in many
aspects, such as the model and evaluation system,
and then combined it with China’s basic national
conditions and special audit system to explore the road
of performance auditing with Chinese characteristics.

The analysis shows that the legislature’s attention
to and promotion of performance auditing is the basic
condition for the development of performance auditing.
Throughout the development of auditing around the world,
it is easy to find that any innovation and progress in the
auditing system are basically the result of the game of
various political forces and power relations outside the
auditing authority, among which the legislature always
plays a key role.

DATA AND METHODOLOGY
Hypothesis Formulation
Based on the above analysis of the influential factors
influencing the development of performance auditing
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Fig. 2.The Word Cloud Diagram for the 2021 Performance Audit Report

Source: Compiled by the author based on statistical output.

in China, this article makes the following assumptions
about the current development characteristics of
performance auditing in China.

H1: With the in-depth promotion and high-quality
development of full audit coverage, the fields and contents
of performance audits will be expanded, especially in
the areas of environment, resources and social security.

H2: With the transformation of the overall
positioning and role of government auditing in the new
era, the positioning of performance auditing will also
reflect distinctive features of the times, and the role of
performance auditing will be strengthened.

H3: With the promotion of comprehensive budget
performance management, the key focus of performance
audit implementation remains fiscal funds and projects
in the short term. And with the in-depth development
of digitalization and informatization of audit objects,
the performance audit method will transition from the
traditional audit method to the big data audit method.

H4: With the changing environment of the
performance audit system, the objectives of performance
auditing in China will transition from the “3Es” to the

“SEs”.

Research Method
The research method used in this article is the keyword
research method proposed by Raymond William in
the UK, which is an empirical research method based
on human language. It involves screening keywords
in the target document based on customized criteria,
analyzing the keywords, then re-categorizing and
combining the known information, and finally
discovering the essence and inner logic of the problem

and proposing solutions [22]. Through keyword analysis,

the author captures various characteristics of Chinese
performance auditing practice in recent years, both as
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a whole and in different cross-sections, dissects the key
points and commonalities, and analyzes the changing
trends to strengthen the macro grasp of Chinese
performance auditing practice.

Data Source

The performance audit report is the final product
of the performance audit and can best reflect the
various performance audit situations in the year. The
year 2011 was an important turning point in China’s
performance management, and at this point, China
officially entered the stage of fully promoting budget
performance management. Therefore, the author
selects the 2011-2021 Audit Report of the State Council
on the Implementation of the Central Budget and Other
Financial Revenues and Expenditures* issued by the
Audit Office of the People’s Republic of China as the
subject of analysis, from which the current situation
of the development of performance auditing in China
is penetrated and the influencing factors and basic
conditions for the development of performance auditing
in China are analyzed through the analysis of key words
under different cuts.

Overall Analysis
First, in order to quickly grasp the development
status of performance auditing, a keyword analysis
of China’s 2021 audit report was conducted, and a
word cloud diagram was obtained as shown in Fig. 2.
As can be seen from Fig. 2, by frequency, “funds” (71),
“audit” (63), “fiscal” (47), “project” (41), “management”

4 Audit Report of the State Council on the Implementation
of the Central Budget and Other Fiscal Revenues and
Expenditures. URL: https://www.audit.gov.cn/n5/n26/index.
html (accessed on 10.06.2022).
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(39), “enterprise” (37), “Policy” (29), “Resources”
(28), “Construction” (27), “Government” (24) and
“Development” (17).

From the frequency of “funds”, “financial”, and
“projects” in the 2021 audit report, it is clear that “projects”
and “funds” are important vehicles for the implementation
of China’s major economic policies and decisions, the high
frequency of which highlights the typical characteristics of
auditing institutions to focus on their main responsibilities
and performance in the implementation of major policies,
with major projects and “fiscal” funds as the main grasp.
At the same time, the frequency of “management” and
“development” is also very high. It can be seen that
performance audit, as an external monitoring mechanism
of performance management, has expanded its scope of
action from a single financial fund management to project
construction management and engineering management.
In addition, in the context of the big data era, “sharing of
data resources” and “sharing of scientific instruments and
facilities” are the key elements of the performance audit in
2021. This shows that the concept of performance auditing
in China is developing and improving, the macroscopic
view of performance auditing is expanding, and its global

view and political standing are being enhanced.

Specific Analysis
By observing the dynamic development trend of
performance auditing in the past 11 years, this article
compares the results of word frequency analysis of
China audit work reports from 2011-2021 (Table 1 and
Table 2).

As seen in Table 1 and Table 2, the word “project”
has been in the top five positions from 2011-2021. The
word “funds” is similar to “projects”, ranking in the top
three for nine out of eleven years. The word “policy” was
mentioned about 20 times in the audit report, but ranked
seventh with 29 consecutive times from 2019-2021. This
indicates that performance audits in China are mostly
focused on funds and projects. From 2011 to 2021, most
of the top 20 keywords appearing in audit reports were
related to public infrastructure, such as environment,
transportation, healthcare, and education. This shows
that social programs and livelihood projects have been the
focus of performance audits for a long time. In addition,

“innovation” is also mentioned to varying degrees at one
time, especially since 2018, with the more prominent
terms “big data”, “informatization”, and “modernization”
and other words indicating both a change in the audit
environment and a significant shift in the technical
means and working methods of performance auditing.
Finally, “rectification”, “supervision” and “regulation”
are all expressions of the role of performance auditing,
and the frequency of these terms representing the role of
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performance auditing is generally on the rise in the eleven
reports, and the form of words used is more diverse and
specific. This suggests that oversight is a fundamental
function of performance auditing work.

Research Results
Through in-depth reading and understanding of the
text, combined with the results of keyword analysis,
and sorting and classifying keywords, the characteristics
embodied in these eleven audit work reports can be
clearly presented.

Basic Positioning and Role of Performance Auditing

As can be seen in Table 3, performance auditing has
started to provide decision-making advisory services
to the executive and legislative branches in addition
to its traditional monitoring and inspection functions
[23]. Performance auditing is gradually liberating itself
from the mindset of “strengthening performance
management” and “improving macro management”,
taking the promotion of “deepening reform” as its
grasp, promoting “full audit coverage” as its means, and
advancing the “modernization of national governance
system and capacity” as its goal, to promote “full audit
coverage” as a means to promote the “modernization
of the national governance system and governance
capacity” as a goal, to fully play the function of
“motivation and guidance” of performance audit, in
order to achieve high-quality development of the whole
society.

Performance Audit Areas of Concern
As shown in Table 4, except for the first two years when
the scope of performance audits was more concentrated,
the performance audit work from 2014 has expanded
the audit coverage based on the focus. The four areas
of “environmental protection”, “public transportation”,
“health care” and “cultural and sports education” are the
objects that performance audits focus on almost every
year. In addition, after 2014, “science and technology
industry”, when it has entered the vision of performance
audit work, and the frequency has increased, until now,
it has entered the performance audit work report for six
consecutive years. In general, these areas are important
projects related to the protection of people’s livelihood.

Main Content of Performance Audit
As shown in Table 5, “policy implementation”, “fund
implementation and management” and “project
supervision and operation” are the core and most
basic audit contents of performance audit, which are
covered in all the eleven audit reports without exception.
Therefore, the content of performance auditing can
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Table 1
Word Frequency Changes in Performance Audit Work Reports in China from 2011-2016

Word
Keywords Word fre- Keywords Word fre- Keywords Word fre- Keywords Word fre- Keywords fre- Keywords Word fre-
quency quency quency quency quency quency
Audit 96 Fiscal 81 Fiscal 105 Audit 59 Audit 92 Audit 71
Fiscal 84 Audit 76 Audit 80 Funds 56 Funds 67 M;":r?te' 58
Project 60 Project 55 Funds 77 Project 38 Fiscal 60 Funds 57
Manage- 59 Funds 54 | Manage- | g, | Manage- | 5, | Manage- | g, Fiscal 49
ment ment ment ment
Funds 59 Investment 28 Project 32 reform 21 Project 52 Project 44
Investment | 41 Construc- | »g Special 30 govern- 20 Enterprise | 28 | Enterprise 41
tion ment
Construction 30 Special 20 CO?.SUUC' 24 oy 14 Special 27 Special 32
ion tion
System 27 Policy 17 Investment 22 Investment 14 System 27 plo verty al- 24
eviation
. . . poverty al- 8
Engineering 25 highway 12 resource 16 System 14 leviation 25 Policy 21
Informa-
Policy 23 expenses 16 tion sys- 14 Policy 24 Investment 19
tem
Develop- | 53 | Engineer- | 45 | povertyal- | 4 v | Investment | 16 | OMStuC |43
ment ing leviation tion
Special 17 Perfor- 9 System 14 Land 13 finance 16 Regulation 12
mance
finance 15 Regulation 7 finance 14 °Ve"'?‘” 12 overgll 16 System 10
planning planning
rectti':nca' 5 Bank 12 Planning 10 | innovation | 15 Bank 10
Environment 14 finance 5 subsidy 12 Guarantee 10 Bank 15 Institution 10
rectification | 12 Policy 10 rectifica- 8 Constryc- 13 Resource 10
tion tion
. . State-
(IS T sl owned 9 Bank 8 | Institution | 13 | finance 9
livelihood funds .
capital
State-gwned 10 Transport 4 Dedicated 8 Economy 7 Guarantee 12 Guarantee 8
capital funds
Medical g || et Sea 8 Minerals | 7 Economy | 11 Palfiel 8
tion mance
Education 7 traffic 4 Social In- 7 finance 7 Resource 11 Engineer- 8
surance ing
Environ- Engineer- Scientific .
Technology 7 iy 4 traffic 6 ing 6 " 10 Innovation 7
saI\E/?:gr ga);d State- Overall
Performance 6 L2 4 Supervision 6 owned 6 Regulation 9 - 6
emission - planning
. capital
reduction
Coordination 5 Operations 3 Integration 5 Policy 6 Insurance 9 Insurance 6
Science and 5 Innovation 3 Effective- 5 traffic 5 Performance 7 Facility 6
Technology ness
g 8 Agriculture Coordina-
Innovation 4 Integration 2 and Forestry 5 technology 5 - 7 Safety 6
Science . .
Integration | 4 Facility 2 |Technology| 5 |andTech- | 4 Environ- g |Dedicated |
ment funds
nology
Insurance 4 S 2 Education 4 Degles 4 Engineering 6 AN 4
sion livelihood ment
Agriculture 4 Internet 2 Er;:gr?tn_ 4 Hygiene 4 Facility 5 Subsidy 4
. . overall . . Natural Re-
Regulation 3 Medical 2 planning 3 Innovation 3 Subsidy 5 Sources 4
Supervision 2 Roads 1 Supervision 3 SuPerV'_ 3 Agriculture 5 Superw— 3
sion sion

Source: Compiled by the author.
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Table 2
Word Frequency Changes in Performance Audit Work Reports in China from 2017-2021
2017 2018 2019 2020 2021
Keywords Word fre- Keywords Word fre- Keywords Word fre- Keywords Word fre- Keywords Word fre-
quency quency quency quency quency
Audit 78 Funds 60 Audit 65 Fiscal 65 Funds 71
Funds 54 Audit 57 Funds 52 Audit 60 Audit 63
Project 40 Project 55 Project 50 Funds 48 Fiscal 47
Fiscal 38 Enterprise 47 Fiscal 45 Manage- 47 Project 41
ment
Management 29 Management 34 Management 39 Project 41 Management 39
Enterprise 28 Fiscal 31 Enterprise 30 Investment 29 Enterprise 37
Special 27 finance 29 Policy 23 Policy 29 Policy 29
Investment 27 Special 27 Enterprise 28 Resource 28
Policy 24 Investment 24 Guarantee 18 finance 21 Construction 27
System 18 Institution 24 finance 17 Reform 21 government 24
finance 18 Reform 23 Reform 15 Special 20 Special 22
overall planning 17 Performance 22 Special 14 Resource 19 Insurance 21
poverty CLTES 16 poverty —— 19 Investment 13 Con.struc- 18 Institution 19
tion tion tion
government 14 Policy 17 Employment 13 Insurance 18 Investment 18
rectification 14 Construction 17 Performance 13 92:/:;?- 17 Employment 17
Performance 13 System 16 government 12 Economy 17 Development 17
Construction 12 Subsidy 15 SIS 12 overall 15 finance 16
Technology planning
Supervision 12 Regulation 14 Construction 11 System 13 Bank 16
Institution 11 government 12 Regulation 11 Guarantee 15
Guarantee 11 Guarantee 11 Institution 11 Guarantee 11 oversilaglan— 14
Insurance 10 rectification 10 poverty allevia- 9 Environ- 11 Reform 12
tion ment
Regulation 9 Remediation 10 Insurance 8 Medical 10 System 12
. . . supervise
Engineering 9 Technology 10 overall planning 8 and urge 9 Economy 12
Environment 8 Insurance 9 Medical 8 reitigﬁr;:a— 9 Governance 12
Bank 6 Economy 7 rectification 8 Er;zlnoty- 9 rectification 10
Innovation 6 Innovation 7 Retirement 8 Natural Re- 8 Performance 9
sources
Remediation 6 Resource 7 Environment 7 Retirement 7 Engineering 9
Resource 5 Approval 7 Bank 7 Bank 6 Regulation 8
Subsidy 4 Environment 5 supez;s: ClIE 6 Innovation 6 Supervision 8
Agriculture 4 Supervision 5 Modernisation 5 Perfor- 5 Inforrnanza- 8
mance tion

Source: Compiled by the author.

be divided into three main areas: policies, funds, and
projects. With the development of the times, the
audit content is also changing, combining “resource
and environment enhancement” and “engineering
construction” on the basis of the first three areas with
new members “smart city construction” and “network
security and information construction” appearing in
2020 and 2021, forming a performance audit content
model of “foundation + new infrastructure”.
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Performance Audit Evaluation Dimension
As shown in Table 6, “economy”, “efficiency”, and

“effectiveness” are the general objectives of performance

auditing. In the 2014 audit report, it was mentioned
that it is necessary to “balance the value-added space
of social and economic effects”, to “maximize the
social and economic effects of government investment
projects” in 2017, and then to include the evaluation
dimension of “social effects” in several projects in
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Table 3

Comparison of the Positioning and Role of Performance Audits from 2011-2021

2011 v v v v v
2012 v v

2013 v v

2014 v v v v v v

2015 v v v v

2016 v v v v v

2017 v v v v v

2018 v v v v v v

2019 v v v v v v

2020 v v v v v v

2021 v v v v v v v v

Source: Compiled by the author.

Table 4
Changes in Areas of Performance Audit Focus From 2011-2021

2011

2012
2013
2014

2015

L L (L <L <L
<

2016

- S I N B BN
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2017

2018

2019
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2021

<

Source: Compiled by the author.
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Table 5

Changes in the Main Content of Performance Audits from 2011-2021

2011 v v v v v v
2012 v v v v

2013 v v v v

2014 v v v v v v

2015 v v v v v

2016 v v v v v

2017 v v v v v

2018 v v v v v

2019 v v v v v v

2020 v v v v v v v

2021 v v v v v v v

Source: Compiled by the author.

2018. It can be seen that the weight and attention of
“social effects” in the performance audit evaluation of
government public infrastructure and public welfare

projects has been increasing. In the audit reports

for 2017, 2018 and 2020, “eco-efficiency” has again

become a high-frequency word in the evaluation of
effectiveness, which is also in line with the concept of
“green development” advocated by China. Finally, it is

also clear that in the 2020 and 2021 audit reports, the

highlighted performance audit evaluation dimensions

have been added to the earlier “3E” evaluation, “fairness”
and “environmental” dimensions, moving towards the

substantive “5E” evaluation dimension.

Performance Audit Methodology Model
The technical methods commonly used in auditing are
review method, analysis method, comparison method,
inventory method, correspondence method, etc. Since
the analysis text is the audit work report of each year,
these basic methods are not mentioned too much in the
eleven reports, but through the reading of the reports,
it can be found that these methods are reflected. In
addition, since 2016, the audit technology method has
been gradually combined with technology, including
Internet and space remote sensing technology. The
method of “big data analysis” and “satellite image data
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analysis” have been promoted and applied to improve
the efficiency of work while effectively guaranteeing the
accuracy and reasonableness of audit results.

Therefore, the comparative analysis of the texts
basically confirms all the hypotheses presented in
this article. In terms of the basic conditions for the
development of performance auditing in China, on
the one hand, the contradiction between the demand
for government public expenditure and the supply of
national financial resources is prominent, and the urgency
of improving the economy, efficiency and effectiveness
of public resources managed by the government has
driven the rapid development of performance auditing.
On the other hand, China’s political system provides more
favorable conditions for the development of performance
auditing.

CONCLUSION AND RECOMMENDATION
Conclusion

The author analyzes and summarizes the current
situation of performance auditing in China from the
existing researches, and deduces the development
characteristics of performance auditing in China by
exploring the influencing factors and basic conditions
for the development of performance auditing, and draws
the following conclusions from this article.
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Table 6
Changes in Performance Audit Evaluation Dimensions from 2011-2021
2011 v v v
2012 v v v
2013 v v v
2014 v v v v
2015 v v v v
2016 v v v
2017 v v v v v
2018 v v v v v
2019 v v v
2020 v v v v v v
2021 v v v v v v
Source: Compiled by the author.
Table 7

Changes in Performance Audit Methodology Model from 2011-2021

2011 v v v v

2012 v v v v v
2013 v v v v

2014 v v v v
2015 v v v v

2016 v v v v v

2017 v v v v

2018 v v v v v

2019 v v v

2020 v v v v

2021 v v v v v

Source: Compiled by the author.

First, the basic positioning of performance audit is
supervision: it has risen to the level of promoting the
modernization of national governance capacity and
governance system, as well as promoting high-quality
development, from improving macromanagement,
strengthening performance management, and promoting
full audit coverage.

Second, in China, performance auditing primarily
concerns livelihood programs, but in recent years, it

has expanded to include developing fields such as
fundamental scientific research, shared data management,
and network security.

Third, the content of performance audit extends from
the management and use of funds to the implementation
of policies and project management, and is dynamically
adjusted and updated with the national will and local
development planning. And the diversification of
performance audit methods, based on traditional audit
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methods to actively explore big data audit, satellite image
analysis and other information technology tools.
Fourth, the evaluation dimension of performance
audit has developed from “3E” to “5E”, which profoundly
reflects the change in demand for high-quality
development transformation due to the change in the
main contradictions of Chinese society in the new era.

Recommendation
From the textual content of these eleven reports, and
looking at the general environment of performance
auditing in China, it can be found that performance
auditing has reached a critical transition period
for high-quality development, and it is urgent to
achieve a more standardized and professional
development. In this regard, this article makes the
following recommendations. First, it is necessary to
establish a sound system of professional and technical

specifications for performance auditing in China.
Second, it is to expand the content of performance
auditing. Auditing departments must pay more
attention to the process and results of performance
auditing and increase the performance auditing of fund
revenues and expenditures of major public sectors such
as administrative units and public institutions. Thirdly,
it is to build a performance audit system with diversified
subjects. To improve the level of performance audits,
it is required to develop a perfect and sound audit
system headed by government auditing institutions
and confirmed by social auditing, to strengthen the
monitoring of government performance auditing, and
to optimize the management function. Finally, it is
necessary to innovate the method of performance
auditing. With the digital development of auditing, it
has become necessary to establish a big data audit
platform to realize continuous performance auditing.
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Ponb Hanora Ha UMyLLLECTBO OpraH13auu B CTPYKType
HaN0roBbIX NOCTYN/IEHUA B pa3pese perMoHOB U BUA,OB
3KOHOMMUYECKOMN AeAaTeNIbHOCTH
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AHHOTALMUA

MpeameToM MccnenoBaHUa ABAAKOTCS MOCTYMEHWUS MO HANOTy Ha MMYLLECTBO OpraHU3auMii B pa3pese BMAOB 3KOHOMMU-
Yyeckow aesTenbHocTn U pernoHoB. Llenb paboTbl — onpeneneHve poniv Hanora Ha UMYLLECTBO OpraHM3aLmii B CTPYKType
HaI0roBbIX MNOCTYMNEHWI B pa3pe3e BUA0B IKOHOMUYECKOW AeATEIbHOCTU AN BbISBIEHWUS HANpaBAeHMIA NOTEHUMANIbHOMO
pocCTa NOCTYMJIEHWUH NO 3TOMY HANOTy M onpeaeneHnst GUCKanbHbIX U SKOHOMUYECKMX NOCNEACTBUIA Nepexoa K KafacTpo-
BOM OLLEHKe HeABMXMMOCTM C COOTBETCTBYHOLEN pa3paboTKon NpeanoXKeHui No COBepPLUEHCTBOBAHMIO HANOro0610XeHMs
00BbEKTOB HELLBUXXMMOCTU. AKTyanbHOCTb paboTbl 06yCcnoBieHa ManomcciefoBaHHOM TeMaTukom B Poccumn — aHanusy umy-
LLLeCTBEHHOrO HAaNoroobnoxeHMs B oTpacieBoM paspese. OCHOBHbIM METOAOM UCCNeN0BaHUS ABNSETCS pacyeT nokasarte-
NeW, XapaKTepUsyLWmMX CTPYKTYPY U AMHAMUKY HANora Ha MMYLLECTBO OPraHM3aumii U ApYrMX UMYLLECTBEHHbIX HANOroB,
aQHaNM3 U CMHTE3 MOMYYEHHbIX PE3YNbLTAaTOB M MX MEXOTPACNeBOe CpaBHeHWe. B pesynbTaTte npeactaBfiieH KOMMIEKCHbIN
B3MNAL HA CUTyaUMIO C HAIOFOM HA UMYLLECTBO OpraHu3aumii B paspese OTpac/ien, YTo CAYyXKUT OCHOBOM A1S Haxox4e-
HMS Y3KMX MECT B 3TOM 4YacTW, BbiBNEHUS (HAKTOPOB, NPENSTCTBYIOLMX PAaCIMPEHUI0 MMYLLECTBEHHOIO Hanoroobnoxe-
HWS U APYrMX NEPCNEKTUBHbBIX HANPABAEHUI AN UCCNef0BaHUa B 3TOM obnactu. K 0CHOBHbIM BbIBOAAM CliefyeT OTHECTH
MHTEepPrpeTaLMI0 NOMYYeHHbIX Pe3y/bTaToB B YaCTM POAM HAOra Ha MMYLLECTBO OPraHM3auuii U ApYrux MMYLLECTBEHHbIX
HaNIOroB Ha Pa3HbIX YPOBHAX 60LKETHOM cucTeMbl. OTpacieBoM paspes3 N03BOAM ONPEAENUTb TOYKMU AN NOTEHLMANBbHOIO
pOCTa HaNIOrOBbIX MNOCTYMIEHMI MO HANOTY Ha MMYLLECTBO OpPraHM3aLMi B YacTn 0ObeKToB, A1 KOTOPbIX HaNoroBon 6a3ow
SBNISIETCS KaAACTPOBas CTOMMOCTb.

Kntoyessbie cnosa: UMyLLECTBEHHOE HANOr00610XKEHME; HANIOT HA UMYLLLECTBO OPraHU3aLMii; CTPYKTYpa HanoroBbIX NOCTYM-
JIEHWI; OTpacneBow pa3pes; BUabl 3KOHOMMYeCcKoW aestenbHocth; OKB31-2; pervoHanbHbli pa3pes; 61oaxeTHble 0X0Abl;
KOHCONMAMPOBaHHble BtoaKeTbl cybbekToB PM; MecTHbie BroaKeTbl

Ana uumupoearus: banakuu P.B., NMonos A.A., laranos C.[. Ponb Hanora Ha MMyLLECTBO OpraHU3auuii B CTPYKType
HanoroBbIX NOCTYMN/IEHUI B pa3pese PerMoHOB U BUA,0B 3KOHOMUYECKON AeaTenbHOCTU. DUHAHCHI: meopus u NPAaKmuKa.
2023;27(4):93-103.D0I: 10.26794/2587-5671-2023-27-4-93-103
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Analysis of the Share of Corporate Property Tax
in the Structure of Tax Revenues by Regions
and Economic Activities
R.V.Balakin, A.A. Popoy, S.D. Shatalov

Tax Policy Center of Financial Research Institute of the Ministry of Finance of the Russian Federation, Moscow, Russia

ABSTRACT
The subject of the study is the revenues from the corporate property tax in the context of types of economic activity and
regions. The purpose of the study is to determine the role of corporate property tax in the structure of tax revenues in
terms of economic activity to identify areas for potential growth of revenues from this tax and determine the fiscal and
economic consequences of the transition to the cadastral valuation of real estate with the appropriate development
of proposals to improve the taxation of real estate. The relevance of the research is due to the fact that the article is
devoted to a little researched topic — analysis of property taxation in the Russian Federation in the economic activity
context. The main method of research is the calculation of indicators characterizing the structure and dynamics of the
corporate property tax and other property taxes, analysis and synthesis of the obtained results and their inter-sectoral
comparison.As aresult,a comprehensive view of the situation with the tax on the property of organizations in the context
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of economic activity is presented, which serves as a basis for finding bottlenecks in this part, identifying the factors that
hinder the expansion of property taxation and other promising areas for research in this area. The interpretation of the
obtained results in terms of the role of corporate property tax and other property taxes at different levels of the budget
system should be attributed to the main conclusions. The cross-section allowed us to identify points for the potential
growth of tax revenues from the corporate property tax in terms of objects, for which the tax base is the cadastral value.
Keywords: property taxation; corporate property tax; structure of tax revenues; sectoral breakdown; types of economic
activity; OKVED-2; regional breakdown; budget revenues; consolidated budgets of the RF subjects; local budgets
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BBEOEHWUE

Vimy1iecTBeHHbIe HAJIOTM HE OTHOCSTCS K YMUCTY Ha-
JIOTOB, AEMOHCTPUPYIOIMX CYIleCTBEHHYIO J0/I0
MMOCTYTIJIEHU B OI0[’KeThI OIOIKETHOM CUCTEMBI
Poccuiickoit ®emepannun. Ilo maHHBIM HaJOTOBOJ
oTueTHOCTU B 2021 I., Ha BCIO TPYIITY UMYILEeCTBEH-
HBIX HAJIOTOB ITpuUxoauTcst 5,19%, ns Hux 3,43% — Ha
HaJIOT Ha MMYILLECTBO opraHmu3auuii (gaiee — HNO).
OnHako 3Ta BeJIMUMHA HYXX/AeTCsl B JBYX Ba)KHbBIX
KOMMeHTapusix. Bo-mepBbiX, 3a MmocjaeqHue He-
CKOJIBKO JIET 3Ta J0JIsI CYIleCTBeHHO CHMU3UIACH,
B 2013 . Ha MO0 UMYIIECTBEHHBIX HAJIOTOB MTPU-
xonuaoch 8,01%. DTo 06yCI0B/IeHO B ITIEPBYIO OUe-
penb TeM ¢dakToM, uTO 3a 8 jeT (c 2013 mo 2021 r.)
MOCTYTUIEHMS OT MMYIIeCTBEHHbIX HaJIOTOB BBIPOC/IN
¢ 900 mipnm py6. mo 1,44 Tpnu py6., 1.e. B 1,5 pa3sa,
IIPY 3TOM POCT OOIIMX HAJTOTOBBIX MOCTYIJIEHU
3a 3TOT ke nepuof cocraBuia 2,8 pasa. Ho gaxe ara
BeJIMYMHA COBepIIeHHO He CoTloCcTaBuMa C fmosieit
MMYILLeCTBEHHBIX HaJIOTOB B HEKOTOPBIX CTPaHax.
BakHbIM MOMEHTOM SIBJISIETCSI TAK3Ke BOTIPOC O TOM,
HAaCKOJIbKO 06peMeHMTelIeH HaJIOT AJIs HaJoTroTia-
TeJbIIMKOB X COTIOCTaBMMa JIU Ta 0JisI, KOTOPYIO
obecrieuyBaeT HAJIOT B CTPYKTYPe HaJIOTOBBIX J0X0-
IIOB OIOMI;KETOB OIOIKETHOI CUCTEMBI, C IOJIei 9TOr0
Hajaora B CTPYKType HaJOrOBBIX IJIaTexkeil Haloro-
IJIaTeNbIMKOB.

BTOpbIM Ba)KHBIM KOMMEHTapueM SIBJISIeTCSI TOT
(daxkT, uTO poccuiickasi HaJloroBasi CUCTeMa yCTpoeHa
TakuM 00pPa3oM, YTO MMYIIEeCTBEHHbIE HAJIOTY I10JI-
HOCTBIO OCTAIOTCSI B pernoHax 1 GOpMUPYIOT Cyliie-
CTBEHHYIO [IOJII0 JOXOA0B PETMOHAIbHBIX I MECTHBIX
6I0/IKETOB, II09TOMY KOPPEKTHEe pacCMaTpPUBaTh
IOJII0 3TUX HAJIOrOB He B 001IedemepaJlbHOM 06be-
Me MOCTYIUIEHUI, a MCCIefoBaTh UX 3HaUeHMe JJIst
GI0/I)KETOB PETMOHOB U TEPPUTOPUIA.

OBb30P JINTEPATYPbI
BoJbIIMHCTBO My6AMKAIMIA TT0 HAJOTy HA UMYIIe-
CTBO OpraHuM3aluii MOCBSIIEeHO U3MEeHeHUsIM Ha-
JIOTOBOTO 3aKOHOJATeNbCTBA B 3TOI 4aCTU U Mpa-
KTUYECKUM peKOMeHAAlUIM M0 UX BHeJPEeHUIO.

94

Tak, HaripuMep, B cTatbe A.B. JlanjeHosa [1] naroTcs
pa3bsiICHEHUS U3MEHeHMI, KOTOpble HaJIOTroIlIa-
TeJIbIIMKN OOKHBI yunuThiBaTh B 2021 1. B apyroii
CTaThbe [2] aBTOPOM AOTIOTHUTEIBHO OTOBAPUBAETCS,
YTO MPU pacyeTe MeCTHbIX HaJIOTOB JOJKHBI YUNTHI-
BaThCsl U3MEHEeHMUsI, IpefyCMOTpeHHbIle HOpMAaTUB-
HBIMM aKTaMu cy6beKToB Poccuiickoit ®emepatiynu
¥ OpraHOB MeCTHOTO CaMOyIpaBaeHus (Pe3yl1bTaThbl
KaJacTpOBO OLLEHKM, HAJIOTOBbIE CTaBKU, JIbIOTHI),
MHGOPMAIMI0 O KOTOPBIX MO KaXKIOMY MYHUIIM -
MaJIbHOMY 06pa30BaHNIO MOKHO ITOJIYYUTh Ha caiiTe
@HC Poccun. B pesynbTarte B craTbe [3] aBTOp gaeT
0630p MEpPONPUSITUIi IO COBEPIIEHCTBOBAHMIO Ha-
JIOTOOOJIOKeHMST UMYIIeCTBA, peayn30BaHHbIX U 3a-
MJIaHMPOBAHHBIX K peanusauuu B 2021 r., u npo-
QHAIM3MPOBaHBI JaJbHENINe Iaru B 3TOM HallpaB-
JIEeHUU.

OTpmenbHbIe TyOJMKAIIUY TOCBSIIEHBI TAKOMY
MpaKTUYECKOMY BOIIPOCY, KaK OTMeHa JeKjiapaluii
110 HEKOTOPBIM MMYIeCTBEHHBIM Hanoram. Tak, Ha-
nmpumep, B pabore C.A. CocHOBCcKOTO 1 B.B. I'puro-
pbeBa [4] paccMaTpuBaeTCss OTMeHa AeKaapalnuii mo
TPAHCIIOPTHOMY M 3€MeJIbHOMY HaJIOTaM, M3y4aeTCsI
TIEePBBI OITBIT ¥ BBISIBJISIIOTCS IIepBbIe ITPOOIEMBI,
CBSI3aHHbIE C ITUM.

Hpyrum o6CyskaaeMbIM HaIlpaBIeHMeM TPAKTUKI
SIBJISIETCS UCIIOJIb30BaHMe KaJgacTPOBOJ CTOMMOCTH
B LIeJISIX MUMYII[eCTBEHHOTO HAJIOTOO6I0KEeHMSI Opra-
Husanuii. Hampumep, B pa6ote H.II. IleTpyxuHoii
u JI.TI. [Tog60/I0THMKOBOIA [5] paccMOTpeHa cucTe-
Ma HaJIOr006JIOKeHUI HeABUKMMOCTU B Poccuii-
cKkoit depepalyiv ¢ aKIEHTOM Ha MECTHbIE HAJIOTU.
BrIsiBIIeHBI TPO6GJIEMBI, C KOTOPBIMM CTATKMBAETCS
HaJOTOIUIATeNbIVK IPU YIIaTe HAJIOTOB HA HEeIBU-
SKMMOCTb, M BO3MOXHOCTU UX yCTpaHeHMs. Hy>kHO
OTMETUTD, UTO BBeJleH}e KaLacTPOBOJi CTOMMOCTH
SIBJISIETCSI, TTOXKAMYi, OMHUM U3 CaMbIX 06CYysKIae-
MBbIX HallpaBjaeHuit nist pedopmupoBanus HNO. Tak,
Hanpumep, ctatbsl H. 3. 30TuKoBa [6] TOCBsIIeHA
BBISIBJIEHUIO POJIX ¥ 3HAYEHUI0 UMYIeCTBEHHBIX
HasoToB B GOPMIMPOBAHMM IOXO/IOB PErMOHATbHBIX
U MECTHBIX OI0/IKETOB U OTIpe/IeJIeHII0 HalTpaBJIeH Ui
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COBepIIeHCTBOBAHMS MMYIIIECTBEHHOTO HAIOro0610-
KeHyd. Takke OTAeIbHOI0 BHUMAaHMS 3aC/y>K/BaeT
cratbs 0. A. JIncoBueBoii [7], rme mpoaHaIM3UPOBaH
OTIBIT 3apYyOEXHBIX CTPAH B aCIEKTe MMYIIeCTBeH-
HOTO HAJIOTOOGIOKEHUS AJIST BbISBIEHUS TYyUIINX
MMPOBBIX MPAKTUK, KOTOPbIE YK€ LO0Ka3aJu CBOIO
cocTosTenbHOCTh. B craTpe 1. A. CMupHOBa [8] onu-
CBIBAIOTCS ATATbI peOpMUPOBAHMS CUCTEMBI HAJIO-
roo6IokeHVsI UMyIecTBa B Poccum, mpou3sorie e
3a nocnenHue 20 neT, pacKpbIBAIOTCSI OCHOBHBIE
IMOJIOKUTEJIbHbIE M OTPULIATEIbHbIE CTOPOHBI BBE-
nmeHHbIXx B HK PO r71aB, MOCBSIIEHHBIX HAJTOr006J10-
JKeHMIO MMYIIeCTBa OpraHM3anui u Guandeckux JIull.
ABTOp MMPOBOAUT KPUTUUYECKUI aHATNU3 OCHOBHBIX
3JIeMeHTOB Hajaora ¥ GOpMyINpyeT MpensioKeHUsI
10 COBEPILIEHCTBOBAHNIO COOTBETCTBYIOLIMX 3aKOHO-
JaTeJbHBIX HOPM. [IONIOJTHEH EM K 3TOMY aHaIU3y
MOXeT CIy>XUTb cTaTbs U.10. ApnamkuHa [9], roe
paccmMaTpuBalTCd NpuMeHsieMble B Poccuu mH-
CTPYMEHTHI MeXOII)KeTHOTO PeTyIMpOBaHMSI C TI0-
3ULMY MX BO3MOKHOTO BIVSIHMS HA PETYOHAIbHBIN
9KOHOMMYECKUIA POCT.

MHorne aBTOpbl OTMEUYAIT BaXKHYIO POJIb UMY-
1IeCTBEHHBIX HAJOTOB A/ PETMOHAJbHBIX U MECT-
HbIX OI0mKeTOB. Hanpumep, pabora A.B. MakapoBoii
u E.T1. OropomguukoBoit [10] mocBsieHa mpobie-
MaM (popMUPOBAHUSI MECTHBIX OIOI)KETOB, B TOM
Yycie pacCMOTPEHO BIMSHME MMYILECTBEHHBIX Ha-
JIOTOB, a TaKXXe MCC/IeJOBaHbl CTPYKTypa U AUHA-
MMKA MOCTYTIJIEHUSI B MeCTHbIe OI03KeThI, U IO
MMYIIeCTBEHHBIX HAaJIOTOB B MECTHBIX GI0J[3KeTax
Poccuiickoit ®egepauyu. Vinu, Hanpumep, B CTaTbe
®@.C. Ary3apoBoii [11] oTMeuaeTcs ocTpast HeO6X0aM -
MOCTbD B IIOBBILIEHUN 3HAUMMOCTU UMYILLECTBEHHBIX
HaynoroB. B cratbe C.A. Kyp6anosa u P.B. Bararie-
Ba [12] aHanu3upyoTcsa GaKkTopbl, OKa3bIBaOIINE
3HauYMMoOe BJIMSIHME Ha IIOCTYIIeHMEe HaJIOTOB Ha
MMYIIeCTBO OpraHu3aunit u GusnvIecKux Jull B pe-
IMOHAJbHBIE Y MEeCTHBIE OIOKEeThI, U BBISIBJISIIOTCSI
aJTbTepHATUBHBIE CTIOCOOBI UX YBeIMUeHusI. B cTaTbe
X.M. MycaeBoii u ip. [13] aBTOpamu yTBepXKAaeTcs,
UTO MMYILIECTBEHHbIE HAJIOTU HEe UTPAIOT CYIeCT-
BEHHOJ posi B GOPMUPOBAHUN JOXOTHOI 6Ga3bl
TepPUTOPUATBHBIX OIOJKETOB.

O HeoO6XOAMMOCTM MOBBINIEHMS] 3HAYMMOCTY Ha-
JIOTOB Ha MIMYILLECTBO B CTPYKTYpPE JOXOA0B KOHCOIN-
IMPOBAHHOTO OIOZIKETA PETMOHOB OTMEYAETCS U B pa-
60te B.H. KoHoBasioBoii [14], Tie aBTOp CIIpaBeIInMBO
IpejJjaraeT IIOBBICUTH 3HaY€HMe permoHaabHbIX
¥ MEeCTHBIX HaJIOTOB IIPY NTOMOLIY KOPPEKTUPOBKU
OTZHENbHBIX X KOMIIOHEHTOB C YIeTOM (MHAHCOBOTO
TIOJIO>KEHM S TIaTe/IbIIMKOB. MbIC/Ib O HeAOCTaATOYHOM
BJIMSTHUM MMYIIIECTBEHHbIX HAJIOTOB Ha 06EM JI0X0-
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IIOB OIo[KeTa pa3BuBaercs 1 B pabore E.B. MuHeeBoit
u op. [15], rme aBTOpaMu BBITIOJTHEH CPABHUTEIbHBIN
aHaJIM3 HAJIOTOBBIX ITOCTYTIIEHMIT GU3NIECKUX U I0PU-
IMYeCKMX JIUI B KOHCOMMIMPOBAHHbIN GlomKkeT Poc-
cuiickoit ®enepauuu. ITo pesynbraTam MpOBELEHHOTO
MCC/IeJOBaHMS BbISIBJIEHO, UYTO HAJIOTH, yIlJIauMBaeMble
busnyeckuMM TUIIAMHA, 3AHUMAIOT OJTHO U3 BeYIIUX
MeCT Hapsily ¢ TAKMMM HaJIoraMu, Kak HajaorT Ha Mpu-
6bL1b opranm3anuii u HIC. Takske oTMeTUM paboTy
JI.T. Bapanosoii u B.C. ®egopoBoii [16], koTopas
TOCBSIIIIeHa BAUSHUIO U3MEeHeHUi B UMYIeCTBeHHOM
HaJIOTOOOJIOKEHUM Ha 9KOHOMMUYECKME MPOIeCChl
MaKkpO- ¥ MUKPOYPOBHSI.

B 3akiiroueHme OTMETUM ellle HeCKOIbKO 3aCy-
SKMBAIOIIVX BHUMAaHMe paboT, MOCBSINEHHbIX pa3-
HBIM acIIeKTaM MMYIIeCTBEHHOTO HaJIOT000I0KEeH S
B Poccuu. lntepecHoe uccnemosanue b. . AnexuHa
[17] cTaBUT CBOEI 11e/IbI0 IIPOTECTUPOBATD IPELIio-
JIO’)KeHMe O TOM, UTO pacliMpeHNne perMoHaabHOM
HaJI0r0BOJ aBTOHOMMM, MU3MEPEHHON OTHOIIEHMEM
MMYIIEeCTBEHHBIX HAJIOTOB K OI0KEeTHBIM pacxomaM
pPEerMoHOB, CIIOCOOCTBYET YAYYUIIEHNIO PEerMoHab-
HBIX OIOIKeTHBIX 6asaHCcoB. OTOe/bHO XOUeTCS OT-
MeTuTh pabory 1. B. Bo6ouiko [18], mocBsieHHYI0
OTpacjaeBOMY pa3pe3y MOCTYIJIeHUI OT Hajora Ha
MMYILECTBO. B cTaThe 06CyKIaI0TCS BOIIPOCHI MOOM-
JIU3ALUYU TOXOIOB PETVOHATbHBIX OIOIKETOB 3a CUET
Hajora Ha MMYIIeCTBO opraHmu3aiuii. [Ipomosskast
pasroBop 06 OTpacjieBoOM paspese, OTMETUM paboTy
E.H. Tumuenko u A.U. [Toropnenkoro [19], koTo-
pasi mOoCBsleHa BbISIBJIEHNIO B3aMMOCBSI3U MEXIY
uudpoBM3alein U mepcrneKTUBaMy U3MeHeHU
B UMYIIIeCTBEHHOM Hajoroob6noxxeuuu. C gpyroi
CTOpOHBI, B pabore H.W. Manuc u JI.II. TpyHzen [20]
OTMeueHO, YTO CJ0XXHAas 3KOHOMMUUYeCcKasi CUTya-
uus B Poccuu, cBsi3aHHAas Kak € anuaeMueit Kopo-
HaBMUpyca, Tak U CO CHUKeHMEeM MUPOBBIX LIeH Ha
SHEePTOHOCUTENU, KpaiiHe HeraTMBHO OTpasuiach Ha
COCTOSTHMM JOXOAHOT 6a3bI OI0}KETOB BCEX YPOBHEIA.
Cratbs1 O.A. Cunenko u A.10. lomHukosa [21] no-
CBSIIIleHA MCCaeJOBaHMI0 (PMCKaTbHBIX MEXaHM3MOB
peryaupoBaHus MMYIeCTBEHHOTO HaJIoroob/oxe-
HMS HA TEPPUTOPUSIX C 0OCOOBIM SKOHOMMUECKUM
CTaTyCOM.

OAHHbIE U METOLOJIOTUA

[Jis1 xapaKTepUCTUKU CUTYALUM 110 UMYILeCTBEH-
HBIM HaJioTaM MCII0JIb3yeM TPYIIIbI ITOKa3aTeseii,
BKJIIOUAOIMe B ce6s1 OTpacaeBbie XapaKTePUCTUKI
MOCTYMJEHUI IO HAJOTy Ha UMYILLeCTBO OpTaHu-
3anuuii (manee HMO). [l BHEITHEYKOHOMMUECKO
nestenbHOCTU (BO]T) B pa3pese permoHOB OlleHUBA-
JIUCh YeThbIpe MoKa3aTess:
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e HasnoroBas Harpy3ka no HMO kak oTHouieHue
noctyniaeHnii ot B3/l mo HMAO B pernoHe K peruo-
HaJIbHO HaJI0TOBOIT 6a3e mo HUO:

tb:—ljj (1)

rae t, — HaJoroBas Harpyska; T, — IIOCTYI/IEHNUS OT
B3I no HWO B i-M pernoHe; B, — pernoHanbHas Ha-
yiorosas 6a3a rmo HHUO;

e noss noctymienuii ot B3I mo HAO B pernoHe
K CYMMapHBIM HaJIOTOBBIM MOCTYIIJIEHUSIM OT BO]],
B permoHe:

<3

t = ’ (2)

t T[

~

rae t, — mojs; Tii — nocryruienus ot BOII mo HUO
B i-M pernoHne; T, — mocrymnnenus ot B3] B i-m pe-
r'MOHeE;

o noms nocrymuienuii ot B3Il mo HHO B pernone
K nocryrienysam ot BOJI mo HMO Bo Bcex pernonax:

3

rae t;— fons; T,-; — noctymiaeHnus: ot B3I mo HNO
B i-M pernoHe; T, — nocrymienus ot B3, mo HUO
BO BCEX permoHax;

o noss nocryruieHuii ot B3I mo HNO B pernone
K nioctyrieHusim ot HMO Bo Bcex B3I pernoHa:

“)

rae t, — mons; Tii — noctyrienus ot B3I mo HUO
B i-M peruone; T,— nocrymnenus no HMO Bo Bcex
B3] peruoHa.

Takum 06pa3om, MOMMMO OII€HKM HaJIOTOBOJI Ha-
rpy3ku o HUO B paspese B3]l B pernoHax, B paMKax
ucciemoBaHus 66l onpeneneH Bkiaag HYO B o61mye
HaJIOTOBbIE MOCTYIJIEHUS pernoHa B pa3pese BOJI,
BKJIa[, pernoHa B nocryrvieHus: no HMO 1o Bcem pe-
rmoHaM JJjist Kaxkgoro BOJI, 1 Bkiam Kaskmoro BAJI,
B noctyruieHus no HUO pjist KaXkaoro permoHa u Ijist
ob6medenepasbHOro ypOBHS. AHA/IN3 TTOKa3aTeeit
npoBoauics B auHamuke ¢ 2017 mo 2020 r. Vctou-
HMKOM JIJISI pacyeTOB CTa/Iu JaHHble Ha OCHOBE CTa-
tuctTuueckux Gopm oruerHoct ®HC 1-HOM.

PE3YJIbTATbI
B Poccunm 11,4% Bcex mOXOA0B KOHCOJAUIAMPOBAH-
HBIX 6107KeTOB Cy6beKTOB PO MpUXOAUTCS Ha UMY-
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LIeCTBEHHbIE HAJIOTU, IIPU 3TOM 7,6%, T.€. IBE TPETH,
npuxoautcst Ha HUO. Ecny paccunThiBaTh CPESHIO0
JTOJTIO TIO BCEM PermMoHaM, TO Ao 3Ta OymeT Jaxke He-
CKOJIBKO BblIlle — 8,9%. MuHMMasbHble 10U (MeHee
4%) neMoHCTpUpYyOT MypMaHckast 1 OMcKast 061acTu,
a takke ropon CeBactonosnb. B SImano-HeHenkom,
XaHTbi-MaHcuiickom u Herenikom AO, EBpelickoii
aBTOHOMHOVI ob6acTu u Pecrry6imke Komu, Hao60poT,
60s1ee 20% Bcex OOXOI0B KOHCOMUAVPOBAHHBIX OO/ -
KeToB CyOobeKToB P® npuxomutcs Ha HUO.

Ecnut roBopuTh 0 IMHAMMKe, TO CJie[lyeT OTMeTUTb,
YTO TOBKO B 11 pervoHax HabJI01aeTCsI MOIOKUTEb-
Has auHaMmuka goyay HYO. 3to KanMHuHrpagckas,
CaxanmHcKasi, AcTpaxaHckas ¥ MaragaHckast 06J1acTu,
EBpeiickast aBTOHOMHAasI 06;1aCTh, Topof, CeBacToIob,
Pecrry6muku Caxa (SIkytus), Anrtait, Kppim, KanMbrkus
u CeBepHast OceTus-Ananus. MakcumaabHOe CHU-
SKeHMe JToelt MeMOHCTPUPYIOT Bosoroackast o6macTb
u Pecnty6iika VIHTYIIeTusI, a Takske OTMeYeHHbIe HaMMU
cpeny perMOHOB, AeMOHCTPUPYIOIINX MaKCUMalb-
Hble ponun, IMano-HeHeuxuii, XaHTbI-MaHCUIACKNI
n Henenkuit AO.

B ma6a. 1 npencrasiaeHa mouist MOCTYIUIEHUI 11O
HHMO B moxomax KOHCOMUAMPOBAHHBIX OIOIKETOB
cy6bekToB PO B paspese BUA0B SKOHOMMUUECKOJ Je-
SITeIbHOCTU (Hmasiee 1o Tekcty BO/I). Bl nipencras-
JIEHbI B COOTBETCTBUM C OOIIEPOCCUICKUM KITacCh-
(brkaTOpOM BUIOB 3KOHOMMUECKO AesITeTbHOCTH,
nerictBytomum ¢ 2017 1. (Tak Ha3piBaeMom OKB3/I-2).

MaxkcuMmasnbHbIi BKIaz, B octyruienuss HUO nmeet
OIITOBASs ¥ PO3HUYHAS TOPTOBJIS (8 TAKKE PEMOHT aB-
TOTPAHCIOPTHBIX CPELCTB U MOTOLMKIIOB). OTMeTUM
TaKkke, uTo B 3ToM BI/I B perroHax He Ha0/II0qaeTCs
HM3KOI1 Harpy3Ku, Kak B Apyrux BI/I. O cyilecTBeH-
HOM BKJIafie B nocTyruieHust HUO MOKHO TOBOPUTH
TaK)Ke B OTHOIIEHNY CEKTOPA JOOBIUM TTOJIe3HBIX MCKO-
TaeMbIX M CEKTOPa TPaHCIOPTUPOBKYU U XPaHEHMSI.
[Ipuuem o mose BO]I B MOCTyNJIEHUSIX 3HAUEHME
rokKasaresel TPaHCIOPTUPOBKYU U XPAHEHUS COTIO-
CTaBMMBbI C ITOKA3aTeJISIMM TOOBIUM TTOJIE3HBIX MCKO-
naeMbix. OTMeTHMM, UTO MaKCMMaJsbHbie 3HAUEHUS
Bkitaga storo B3I B noctynienus ot HUO umeror
MpUTrPaHUYHbIE PETMOHBI. 3aMETHBIN BKJIA[ TaKXKe
BHOCSIT [1eSITeJIbHOCTD I10 OTIepanvsiM € HeABVDKMMbBIM
MMYIIEeCTBOM U 0OecIieueHme 3JIeKTPUIeCcKoil sHep-
rueii, ra3oM, IapoM U KOHOUITMOHMPOBAHNE BO3OyXa.

B pamKkax mcciaeqoBaHus 6bLT TpOaHaTM3VPOBaH
KOMILJIEKC [T0Ka3aTesiet, KOTOPbIl ONMCaH B IIPeablIy-
uieM paspueie, opmyisl (1)—(4). [Ias 0603HaAYEHHBIX
ToKasaTeJsieil 6bLI MIPOBeJeH aHaIM3 3aBUCUMOCTEI
B COOTBETCTBUMU C BUAMU SKOHOMWYECKO I esITeNb-
HOCTHU, HA OCHOBE Uero noCTpoeHa IMpeAcTaBIeHHast
B a6 2 MaTpuila KOppessiimii.
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PB. banakuH,A.A. lMonos, C.A. [Llamanos

Tabnuua 1 / Table 1

Mocrynnenuns no HUO B paspese B3/, % Kk poxoaaM KOHCONMMANPOBAHHbIX 61oaXxeToB cy6bekToB PO /
Revenue from Corporate Property Tax by Economic Activities, % of Revenues of Consolidated Budgets of
the Subjects of the Russian Federation

B3 / Activity 2017 2018 2019 2020 2021
A 0,131 0,158 0,133 0,119 0,118

B 1,237 1,401 1,282 1,343 1,156

C 1,166 1,212 0,884 0,807 0,759

D 1,079 1,138 0,969 0,979 0,790

E 0,110 0,105 0,104 0,104 0,098

F 0,194 0,189 0,171 0,134 0,107

G 1,827 1,710 1,495 1,522 1,137

H 1,322 1,455 1,235 1,290 1,088

I 0,065 0,065 0,061 0,054 0,059

J 0,194 0,180 0,081 0,054 0,042

K 0,360 0,319 0,237 0,260 0,213

L 1,061 1,044 1,029 1,038 0,968

M 0,340 0,327 0,288 0,303 0,240

N 0,074 0,075 0,035 0,035 0,031

0 0,234 0,213 0,200 0,213 0,161

P 0,388 0,407 0,397 0,409 0,349

0 0,213 0,228 0,201 0,194 0,168

R 0,114 0,139 0,142 0,137 0,121
Mpoune 0,360 0,114 0,131 0,035 0,033
Bce B3 10,470 10,480 9,074 9,030 7,637

McmoyHuk / Source: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX popM cTatncTnyeckor otyetHocTn N2 1-HM 1 N2 1-HOM /Authors’ calculations
based on the data of statistical reporting forms No. 1-NM and No. 1-NOM. URL: https://www.nalog.gov.ru/rn77/related_activities/
statistics_and_analytics/forms/ (nata obpawenus: 02.07.2023) / (accessed on 02.07.2023).

Tabnuya 2 mOKa3bIBaeT, UTO MaKCUMaJbHbIe 3HA-
YeHMsT KOppeasaiuy HabIiomaoTcs y mapbl ToKa3aTe-
Jieli HaJIoroBovi Harpy3ku u gonu B, s Bcex BA,
3HaueHMe K03 duumeHTa koppesium 6osbiie 0,9.
YyTh MeHbIINii pasMep KoshduieHTa (0gHaKO, Bce
PaBHO CBUIETENbCTBYIOIINIA O TECHON CBSI3M IMOKAa3a-
TeJsieii) JeMOHCTPUPYIOT CTPOUTENIBCTBO U afMUHA-
CTpaTUBHAs AesITeNbHOCTb. TeCHYIO CBSI3b HAJIOTOBAS
Harpyska JeMoHcTpupyer ¢ foneit HO B nocry1ie-
HUSIX B TOPTOBJIE, TOCY/IapCTBEHHOM YIIpaBJIeHUN,
06pa3oBaHUM, 3JPABOOXPAHEHUN U AESITEIbHOCTHU
B 00JIACTY KY/IBTYPbI, CIIOPTA, OPraHU3aLu JOCyTa
u passiieyeHuti. C gonei permoHa B MOCTYIUIEHUSIX
HaJIOTOBasl Harpys3Ka JeMOHCTPUPYeT TeCHYIO CBSI3b
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B CeJIbCKOM XO3S/CTBe ¥ BOLOCHAGKeHNMM, BOLOOT-
BeIeHNUM, OpraHusanum c6opa, yTmansauumu oTxo-
[IOB, NesITeIbHOCTY T10 JIMKBUAIIUU 3arpsi3HeHUA.
3a CcyeT TeCHO CBSI3Y HAJIOTOBOI HATPY3KU U J0JIU
B3I mociegHsIsI TakoKke IeMOHCTPUPYET TECHYIO CBSI3b
(0mHAaKO, 4yTh MEHBIIYIO I10 CUJIe) B paMKax TexX e
B3I ¢ moneit HAO B moCTyIUIeHUSIX U JOJieli perMoHa
cooTBeTcTBeHHO. [lonss HVO B mOCTyTIeHUSIX U OOJST
pernoHa B 11eJIOM He IMOKa3bIBal0T TECHbIX CBs3eil. Ha
3TOM (poHe 06 OTHOCUTENIbHO GOJIbIIEN CBSI3U MOX-
HO TaK>Ke TOBOPUTDb B TOPTOBJIE U FOCYAaPCTBEHHOM
yIIpaBlIeHUN.

VHTepeCHO TaKKe OTCIeIUTb, SIBJISIETCS JIX BbICO-
Kasi Koppensuus HaJIOTOBOI Harpy3ku u goau B
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Tabnuya 2 / Table 2
KoadduuneHTbl Koppensauumn nokasarenen, xapakrepmusyowmx Hanorosyto Harpysky no HAO B paspese
B3[, / Correlation Coefficients of Indicators Characterizing the Tax Burden on Corporate Property Tax
by Economic Activities

A 0,99 0,17 0,71 0,18 0,70 0,11
B 0,98 0,01 0,56 0,02 0,56 -0,04
C 0,98 0,02 0,52 0,01 0,52 -0,02
D 0,94 0,45 0,18 0,41 0,16 0,01
E 0,99 0,43 0,85 0,42 0,88 0,25
F 0,88 0,46 0,11 0,59 0,12 0,04
G 0,97 0,86 0,60 0,85 0,59 0,62
H 0,98 0,52 0,21 0,53 0,22 0,32
[ 0,94 -0,00 0,46 0,00 0,37 -0,01
J 0,92 0,53 0,09 0,52 0,13 -0,16
K 0,98 0,65 0,36 0,58 0,42 -0,03
L 0,96 0,09 0,62 0,08 0,68 0,04
M 0,98 -0,05 0,19 -0,07 0,21 0,02
N 0,88 0,42 0,30 0,28 0,16 0,19
0] 0,96 0,73 0,31 0,72 0,31 0,52
P 0,94 0,72 0,03 0,67 0,03 0,19
Q 0,91 0,72 -0,01 0,68 -0,01 0,17
R 0,96 0,78 0,17 0,75 0,18 0,17
Mpoune 0,99 0,62 0,55 0,64 0,59 0,17

McmoyHuk / Source: pacyeTbl aBTOPOB HAa OCHOBE JaHHbIX POpM cTaTncTnyeckor otyeTHocTn N2 1-HM 1 N2 1-HOM /Authors’ calculations
based on the data of statistical reporting forms No. 1-NM and No. 1-NOM. URL: https://www.nalog.gov.ru/rn77/related_activities/
statistics_and_analytics/forms/ (nata obpaenus: 02.07.2023) / (accessed on 02.07.2023).

XapaKTepHOI 0c06eHHOCThI0 uMeHHO HMO 6o
Takasi CUTyalusi XxapakTepHa U JJisl IPYTUX HAJIOTOB.
CraTtucTuyeckasi HaJioroBasi OTUETHOCTD TT03BOJISIeT
MIPOBECTY TOJOOHbIIT aHAIN3 elle TOIBKO 10 OTHOMY
HaJIOTy — Ha Mpu6bLIb. B mabsn. 3 npencraBieHo cpaB-
HeHMe KO3 UIMEHTOB KOPPEISILNN JIJIST HAJIOTOBOIA
Harpysku u gonu BI]I 1o Hajory Ha pubbsutb 1 HUO.

HaxHbIe mabJ. 3 TakKe CBUIETENbCTBYIOT O BbICO-
KIX 3HAUEHMSIX KOPPEJISIUY U T10 HaJIOTy Ha MTPUObUTb.
Opuaxko, ecu a5t HAO 270 6b1710 XapaKTepHO BOOOIIe
IIJISI BCE€X OTpacyeii, To 10 HaJIor'y Ha IMPUObITL eCTh
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MCKITIOUeHMs. B mepBy0 ouepens ciiegyeT OTMETUTh
TOPTOBJIIO ¥ GDUHAHCOBYIO EeSITEIbHOCTD: AJIST ITUX
oTpacieit KoabPUIMEeHTbI KOPPeISIUM HaJIOTOBO
Harpysku u gonu BOJl Hu3Kue u He MO3BOJISIOT IO-
BOPUTH O CBSI3U TMOKa3saTeseii. [jist qo6sIum moses-
HbBIX MCKOTIAa€MbIX, CTPOUTEHCTBA, NEATEeTbHOCTU
TOCTUMHUIIL ¥ TIPeATIPUSITHI 0O1IeCTBEHHOTO ITUTaHMS,
a TaKoKe JesTeTbHOCTM TPOodeCcCMOHATbHOM, HAyYHO!
Y TEXHUUECKO KO3(POUIIMEHTHI KOPPEJISINA IT03BO-
JISTIOT [1e7IaTh BBIBOJ, O HAJTMYUY CBSI3U CPeIHE CUJTBI,
OTHaKO OHY HAMHOTO HIKe TeX KO3(DhUIMEeHTOB,
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PB. banakuH,A.A. lMonos, C.A. [Llamanos

Tabnuua 3 / Table 3
CpaBHeHue K03 PULMEHTOB Koppensauum
HanoroBoi Harpy3ku u gonau B3, / Comparison
of Correlation Coefficients of Tax Burden
and Share of Economic Activities

ety | MO/ PropertyTax | o1 CLER
A 0,9908 0,9473
B 0,9841 0,4574
C 0,9816 0,680
D 0,9369 0,9093
E 0,9869 0,7839
F 0,8829 0,6206
G 0,9704 0,1540
H 0,9780 0,8252
I 0,9404 0,4795
J 0,9174 0,9257
K 0,9787 0,2791
L 0,9623 0,8008
M 0,9833 0,5268
N 0,8816 0,9708
0 0,9568 0,9952
P 0,9362 0,9196
0] 0,9140 0,7985
R 0,9585 0,9142
Mpoune 0,9905 0,8041

McmoyHuk / Source: pacyeTbl aBTOPOB HA OCHOBE AaHHbIX hopM
cratucTnyeckort otyetHoct N2 1-HM u N2 1-HOM / Authors’
calculations based on the data of statistical reporting forms
No. 1-NM and No. 1-NOM. URL: https://www.nalog.gov.ru/rn77/
related_activities/statistics_and_analytics/forms/ (nata obpate-
Hus: 02.07.2023) / (accessed on 02.07.2023).

KOTOpbIe IeMOHCTPUPOBAINUCh o JaHHbiM HUO. 1151
06pabaThIBAONINX IPOU3BOACTB, BOLOCHAOKEeHMSI,
TPAHCIIOPTUPOBKU U XpaHEHUS, NesITebHOCTH 110
orepauysM ¢ HeJBUKMMbIM MMYIIeCTBOM U JlesITelb-
HOCTY B 006/1aCTV 3APaBOOXPAHEHMS M COLIMATbHBIX
yaIryT K03(pOUIMEeHTbI BLICOKNE U CBUAETEIbCTBYIOT
0 TeCHOV CBSI3M MOKa3aTeeli, HO CyIleCTBEHHO HIXKe,
yeM 1o gaHusiM HUO. Takum 06pa3oM, TOIbKO B 7
n3 18 orpacieit Ha6MIOOAIOTCS TaKye Ke BhICOKME
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K03bGULIMEeHTHI KOppeasiiun, Kak u mo HMO, uto
MMO3BOJISIET CYAUTH O TOM, UTO TeCHasl CBsI3b HaJO-
rOBOJi HArpy3ku u moau BT siByisieTcst 0COOEHHOI
XapaxkTepucTukoi umenHo HMO.

Ianee 06paTUMCS K OTPACTEBBIM XapaKTePUCTH-
Kkam nocryrienuii no HAO B paspese pernoHos. Oue-
BUJHO, UYTO B HEKOTOPBIX perMoHax TOT Wi MHO BO/I
MMeeT 6ojiee CyIeCTBEeHHbI BKIA/ B IOCTYTIEHUS OT
HIO Bcex BO/I. Y 9TO MOTYT OBITH HE TOIBKO OT/IE/b-
Hble 3HAaUeHMsI KOHKPETHbIX peTMOHOB. Hampumep,
B cepe rocymapCTBEHHOTO yIIpaBjieHus 1 obecreye-
HYSI BOEHHO¥ 6€30ITaCHOCTH, a TaKKe COIMaTbHOTO
obecrieueHNs TIOUTH B ITOJIOBYHE PETMOHOB HAIOTOBAS
Harpyska 6osbiie obuedenepaabHOTo 3HaUeHMs. BT
JIIeMOHCTPHUPYET OOJIBIIYIO OTHOPOIHOCTD ITOKa3aTe-
Jieil Harpy3Ku B peTMoHax 1Mo CpaBHEHMIO C BKJIAIOM
B3I B mocTymieHusI.

Ilnst 6ombIMHCTBA ske BO] xapakTepHa CUTyalus,
KOT/Z,a Y PETMOHOB, eMOHCTPUPYIOIIMX MaKCUMasb-
HbIe 3HaYeHMS HaJIOTOBOJ Harpy3ku 1o HMO, Harpys-
Ka KaK TaKoBas IIPM 3TOM OT/IMUaeTcs 6ojiee CyIecT-
BEHHO, YeM JI0/I¥ COOTBeTCTBYoIMX BI], B mocTyIiie-
Huax 1o HMO. XapaKkTepHbIM IIPUMMEPOM SIBJISIETCS
chepa obpasoBanus, rae goau B3I B moCTyIIeHUSIX
Y PErMOHOB-/IMI€POB OTMeUeHbl OOHOTO0 MOpsAKa,
a HarpysKa oTmMyaeTcs 6osee cymecTBeHHO. OgHAKO
9TO XapaKTepHO He it Bcex BO/I. Tak, B GMHAHCOBOIA
¥ CTPaXOBOJi IesITeIbHOCTY HabIiomaeTcss oopaTHast
cuUTyalusi, Koraa g1oiau B3I B MOCTYIIEHUSIX Y peTuo-
HOB, IeMOHCTPUPYIOIINX MaKCYMaJIbHbIe TIOKa3aTenan
110 3TOMY IIapaMeTpy, LOCTaTOUHO CUJIbHO pa3jinya-
I0TCSI, @ HAarpy3ka OT/IMYaeTcs MeHee CylleCTBEHHO.
B cdepe rocymapcTBeHHOTO yIIpaBieHMs, 06ecrieueHust
BOEHHOJ 6e30IaCHOCTH ¥ COLIMAIbHOTO 06ecreueHnst
TakKe CUTyalus C Harpy3Koii 60jiee OOHOPOAHA 10
CpaBHEHUIO € BKIagoM B3Ol B OCTyIIEHUS.

CrenmyeT OTMETUTD, UTO GOJBIIYIO0 HAJIOTOBYIO Ha-
I'PYy3Ky [MOKa3bIBAIOT UMEHHO T€ PerMoHbI, KOTOpbIe
JIIeMOHCTPUPOBaIM 60j1ee Becomyro noio BI/I B mmo-
crymnenusx HAO. BerpeuatoTes ¥ MCKITIOUeHMS, Ha-
npuMep, B chepe obecrieueHnst JIeKTPUUECKOil SHep-
rueii, ra3om, IapoM ¥ KOHAUIIMOHMPOBAHMS BO3AyxXa
ropog, CeBacTOIO/Nb IeMOHCTPUPYET 3HAaUeHMe BKIaga
B3/, B moctymienus mo HAO B 2020 1. Ha ypoBHe 75%,
obecrieunBast 3HAUMTETbHbBIN OTPBIB II0 ITOMY ITOKa-
3aTesI0 OT 3HAUeHMIi IPYTUX PETMOHOB, TIPU 3TOM I10
YPOBHIO HAJIOTOBOJ HAarpy3ky PerMoH 3aHMMaeT JUIIb
BOCbMYIO TTo3unuio. inu, Hanpumep, B cepe gesi-
TebHOCTY TOCTUMHUIIL ¥ TIPEIIIPUSI T 00IIeCTBEHHOTO
ruTaHust 1osst B3I, 6b11a 6osbiie y Pecrry6mmky Kpbim,
HaJIOTOBAsI ske Harpyska Bbiliie B KpacHomapckom Kpae.
VHTepecHbIM UCKTIOUEHMEM SIBJISIETCS TOT (PakT, UTO
B chepe eATeTbHOCTH 110 OTepaIysiM C HeJIBVSKUMbIM
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MMyIecTBoM Pecry6ika Atai JeMOHCTPUPYET 3Ha-
YyeHye Harpy3Ku MeHblire obiedenepagsbHOTO 3HAUEHNS,
TIPUTOM UTO A07s1 B3] B MOCTYIIEHUSIX B pETUOHE BhIIIIe
ob6edenepanbHoro 3HaueHus. [Tpy sTom B Camapckoi
obmacty B 3TOM ke B3]l HabmogaeTcst 06paTHast CUTya-
1IMsT — JIOJISI B IIOCTYIIIEHUSIX HIDKe o61edenepanbHOIL,
a Harpyska — BbIIII€.

[Tpu oneHke moka3satesns noau HUO B cTpykType
HaJIOTOBBIX TTOCTYIVIEHUT C/ieJlyeT OTMEeTUTb, UTO
BCTpeUaroTcsl CUTyallu, Korja MakcuMasbHbIe TToKa-
3aTeyiu IeMOHCTPUPYIOT PeTMOHbBI, KOTOPbIe He Tpe/l-
CTaBWIM TOTIOBbIe 3HAUEHMS HU 110 YPOBHIO HAJIOTOBOJ
Harpysku, Hu no Bkaany B3I B moctymnenus ot HAO.

Hampumep, MmakcumainbHyto gomo HAO B chepe ro-
CYZIapCTBEHHOTO YIIPaBIeHNsI U 06ecriedeHns] BOEHHO
6e30IacHOCTH, a TAK)Ke COIMATbHOTO 00ecIieueHus
MMEeIOT KOMITaHUY B belropomckoit o6macTi, KoTopast
IIPY 3TOM He IeMOHCTPUPOBaJia CaMbIX BbICOKMX 3HA-
yeHnii Hu BO Bkiane BII B moctymieHus mo HUO, uu
B YPOBHE HAJIOTOBOJ HArpy3Ku 10 3TOMY Hajiory. [Ipyrum
MIPVMePOM TTOIOOHO CUTYALIUN SBJISIETCS IMAEPCTBO
pernoHoB CeBepo-KaBka3sckoro denepaabHOr0 OKpY-
ra 110 3HauUeHMIO TIoKa3aTesisl B cepe nesiTeTbHOCTU
TOCTUMHUALL U TIPEATIPUSITII 0OLIeCTBEHHOIO IIUTaHMS.
OTtMmetuM Takke KpacHogapckuii Kpaii 1 Pecry6imky
TaTapcTaH, KOTOpbIe MMEIOT 3HAUUTEIbHbIV BKJIA/, B IIO-
cryrienust or HO komItanmii, paboTaonmx B Celb-
CKOM XO03SI/ICTBe, IIPY 3TOM He IeMOHCTPUPYST BBICOKMTA
YpPOBeHb HAJIOTOBOV HAarpy3Ku, UYTO CBUIETE/TbCTBYET
06 OTHOCUTEJIbHO GOJIbILEN HAJIOTOBOY 6a3e 10 TOMY
HaJIOTy B CebCKOM XO03SI/ICTBE 3TUX PETMOHOB.

O6paTHas cuTyalus XxapakTepHa, Halpumep, IJIs
IOOBIUM TTOJIE3HBIX MCKOIIaeMbIX. [IOBOJTBHO HU3KAS
nonst HAO B CTpyKType HaJIOTOBBIX IOXOA0B OTpacie
o6yciioBieHa TeM GakToOM, UTO 3TOT BOJI saBiseTcs
MCTOYHUKOM [JI1 OOHOTO U3 CaMbIX ITPOU3BOAUTEb-
HbIX HanoroB — H/TIN, KOTOPBI 3aHMMAET CYIIeCT-
BEHHYVIO J0JII0 HAJIOTOBBIX A0X0A40B BIO/I. OTuUM Xe
dakToM 06yCIOBIEHO (HAKTUUECKOE OTCYTCTBIME [10-
OBIBAIOIIMX PETMOHOB CPEIV Te€X, KTO IEMOHCTPUPYET
6ospIyio gomo HAO B CTPyKType HaJIOTOBBIX JOXOIOB.

MakcuManbHBbIi BKIaL B noctyrieHus no HYO
1o JaHHbIM Bcex B3/l BHOCUT ropon MockBa. B He-
KoTopbix B3/l MockBa MMeeT CyIleCTBEHHBI OTPbIB
OT 3HAUEHMIT IPYTUX PETUOHOB, U 60Jiee TTOJIOBUHbI

Bcex nocryrienuit ot HUO B atux BO]I, npuxognTcs
MMEHHO Ha 3TOT pernoH. CTOJIMYHBIN PETrMoH [e-
MOHCTPHUPYeT MaKCUMasbHbIV BKIA[, MPaKTUUECKN
BO Bcex BI]I, KpoMe CeIbCKOTO, TeCHOT'O X03s/iCTBa,
OXOTBI, pbIOOJIOBCTBA, PHIOOBOACTBA (TaM MaKCHMaJlb-
HBIIi BKJIa[ uMeeT Belropojckas 061acTh), 1OGBIUM
MOoJe3HbIX UCKOIaeMbIX (XaHTbl-MaHcurickuii AO),
obpabaTsiBatomux npoussoacTs (Pecrybamka TaTap-
CTaH), BOOOCHAGKeHMsI, BOLOOTBEIeHNSI, OpraHmu3a-
¥y c60pa U YTUIMU3ALUY OTXOHOB, IeSITeIbHOCTY 110
JTUKBUIALMY 3arpsisHeHMit (Topox, CaHKT-TleTep6Oypr)
U OIITOBOJ U PO3HUYHON TOPrOBJIN, & TAK’KE PEMOHTA
ABTOTPAHCIOPTHBIX CPEACTB M MOTOLUMKIIOB (SIMasno-
Henenkuii AO). BakHO OTMeTUTb, UyTO MOCKBa Ipu
3TOM MOKeT He MMeTb H/ MaKCUMaJIbHbIX 3HaUeHUI1
BK1aza B3]I, Hu BBICOKOTO YPOBHS HAJIOTOBOV HAarpys3-
Kku. Hamipumep, B chepe cTpoutenbcTsa roposd Mo-
ckBa popmupyert 34,16% Bcex moctyriennii mo HAO.
[IpUTOM UTO PErMoH AEeMOHCTPUPYET OTHOCUTEIBHO
6oJIbllIVe TOKa3aTenu U g0 BOJl B OCTYIIEHUSIX
U HaJIOTOBOV Harpyske, u gonu HUO B cTpyKType
HaJIOTOBBIX MTOCTYTIeHUIT B3I HUrme Ty mokasaTenu
He 6bUTY TUMAUPYIOIYMY, TeM 00jIiee ¢ TaKMM CyIe-
CTBEHHBIM OTPBIBOM. DTO MOXKET CBU/IeTe/IbCTBOBATD
0 TOM, YTO KaK HaJiorosasi 6asa, Tak 1 06’beM ITOCTYII-
JIEHUJ T10 ITpoYMM Hajoram B BO/l B 3TOM pervone
C TaKMM 3Ke OTPbIBOM IIpeBbIIIaeT 3HAUEHUS IPYTUX
PEerMoHOB, KaK U ero A0JiS1 B MOCTYTIJIEHUSIX.

BbIBO bl

[TpoBemeHHbBIN aHAIM3 TIO3BOJIVII TTOTYIUTb MHMOPMa-
M0 0 haKTMYECKM HEMCCIeJOBAHHOM HAITPaBIeHUN
MMYIIEeCTBEHHOTO HAJ0T006I0KEHUS] — ero oTpa-
1eBOM paspese. PacueT Ha/JlOTOBOM HAarpys3ku, oOamn
noctymieHuit ot B3/l mo HMO B pernoHe K cymmap-
HBIM HaJIOTOBBIM IOCTYILIEHMSIM OT BOJI B peruoHe,
K noctyrieHusiM ot B3I mo HMO Bo Bcex permoHax
u K moctymineHusim ot HAO Bo Bcex BO]I, permnoHa no-
3BOJIMJI KOMITJIEKCHO MTOCMOTPETh Ha CUTYaIUIO C Ha-
JIOTOM Ha MMYIIECTBO OpraHu3alnii B paspese oTpa-
CJ1eil, YTO CY>KUT OCHOBOI A1 HAXOXKIeHUS Y3KUX
MeCT B 9TO¥ 4acTH, BbISIBJeHUSI PAKTOPOB, MPEIIST-
CTBYIOLIMX PaCIIMPEHNIO0 UMYILECTBEHHOTO HaJIOTO-
06JIOKEeHUST U IPYTUX TIePCIEeKTUBHBIX HAIIPaBIeHNU
TSI ICCTIEMOBAHMS B 9TOV 00/1aCTH!.
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OueHKa BO34eUCTBUA HAaNOroBo-6104)KeTHOM NONUTUKMU
Ha 3KOHOMMYECKMii poct B Pecnybnuke ApmeHus
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AHHOTAUMUA
@duckanbHas NOMUTUKA UIPaeT KAKYEBYI pofib KaK B 0becneyeHnn 3KOHOMMYECKOro pocTa M pa3BUTMS B CTpaHe, Tak
M B MPEofONEeHNU IKOHOMMYECKMX CnagnoB. NMpeaMeToM UCCnenoBaHUs SBASETCS HaNoroBoO-6oaKeTHas nonutuka Pec-
ny6nvkn Apmenus (PA). Llenb nccnepoBaHus — BbiSIBIEHME M OLEHKA BAUSAHWUS HANOTOBOM NMOAMTUKM HA SKOHOMMYECKMIA
poct B PA. lMocne rnobanbHoro gpuHaHcoBoro kpusmca 2008 r. skoHOMMKA APMEHMM HAXOAMTCS B CTAarHaumu, LOCTUTHYB
npenkpusncHoro ypoBHs BBIT Tonbko B 2018 r. Kak Teopus, Tak M NpakTMKa yKa3blBalOT Ha HEOAHO3HAYHbIM XapakTep
BO34ENCTBUS (PUCKANBbHOM MOMMTUKM Ha IKOHOMMUYECKMI pocT B TO BpeMms, Kak kpusnc 2020 r., BbI3BaHHbIM NaHAEMUEN,
o0bocTpun cuTyaumto, choKyCMpoBaB BHUMaHWE 3KOHOMMUCTOB HA HaNOroBO-OIOAXKETHOM NOMUTUKE ANS CTUMYNUMPOBAHMS
peasibHOro CeKTopa 3KOHOMMKM, YTO M 06OCHOBbLIBAET aKTyaJIbHOCTb HACTOALLEro uccnenosaHus. HoBusHa paboTbl coctonT
B OL|EHKE BO3AENCTBMS OTAENbHbIX BUAOB HA/IOrOB HA TEMMbl SKOHOMMUYECKOTO pocTa B ApMeHUW. s AOCTUKEHUS NOCTaB-
NIEHHOW LLeNu aBTopbl UCCNEA0BaHMS MCNOb3YHOT TAaKME METOAbI, Kak CPaBHUTENbHbIM aHANN3 3apyOeEXHbIX UCCeL0BaHMUNM,
CUCTEMHbIN M CTAaTUCTUYECKUI aHanu3. B Lensx 3KoHOMEeTpUYeCKo OLEHKM BO3AENCTBUS HANIOMOB HA SKOHOMMYECKUIA pOCT
B CTpaHe nMpuMMeHeHa MoAenb BekTopHou aBToperpeccun (VAR). B pesynbrate nccnenosaHus aBTopaMu 6bi10 BbISIBNEHO,
YTO KaK HaNOroBOE pEryniMpoBaHuWe B LENOM, TaK U MO OTAENbHbIM HAsoraM HOCUT CAEPXKMBAIOLWLMIA XapakTep U MMeeT
HeraTMBHOE B/IUSIHUE Ha TEMMbl 3KOHOMMYECKOro pocTa B cTpaHe. CaenaH BbIBOA, YTO Takas CAEPXKMBAIOLLAS MOAUTMKA HA
NMPOTSKEHUM NOCNEAHUX AECATUNETUIA NPUBENA K 3aMeLNEHUIO TEMMOB 3KOHOMUYECKOro pocTa B Pecnybnuke ApmeHus.
Knrouesble cnoea: rocyfapCTBEHHbIN BIOLXKET; 3KOHOMUYECKMIA POCT; HANOMM; PACXOAbl FOCYAAPCTBEHHOIO BloKeTa; Hano-
roBo-6t04KeTHas NOAUTHUKA; MAaKPOIKOHOMUYECKOE pPeryiMpoBaHue

Ana yumuposarus: BockansiH M.A., lfanctsH A.I'. OueHKa Bo3AeiCTBMS HAJIOrOBO-010AXKETHOM NOMUTUKU Ha SKOHOMUYECKUIA POCT
B Pecny6nuke Apmenus. QuHaxcsl: meopus u npakmuka. 2023;27(4):104-117.D0I: 10.26794/2587-5671-2023-27-4-104-117
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Assessment of the Impact of Fiscal Policy on Economic
Growth in the Republic of Armenia
M.H. Voskanyan, A.G. Galstyan

Russian-Armenian University, Yerevan, Armenia
ABSTRACT

Fiscal policy plays a crucial role in ensuring economic growth and development in the country and overcoming economic
recessions. The subject of the research is the tax system in the Republic of Armenia. The study aims to identify and assess the
impact of the fiscal policy on economic growth in the Republic of Armenia. Since the global financial crisis of 2008, the Armenian
economy has been in stagnation, reaching pre-crisis GDP levels only in 2018. Both theory and practice point to the ambiguous
nature of the impact of fiscal policy on economic growth. At the same time, the 2020 crisis caused by the pandemic exacerbated
the situation by focusing the attention of economists on fiscal policy to stimulate the real sector of the economy, which justifies
the relevance of the current study. The paper’s novelty lies in assessing the impact of certain types of taxes on the economic
growth rates in Armenia. To achieve the goal of the study, the authors use such methods as a comparative analysis of foreign
studies and systemic and statistical analysis. To econometrically assess the impact of taxes on economic growth in the country, a
vector autoregression (VAR) model was applied.As a result of the study, the authors found that both tax regulation in general and
the individual taxes are restrictive in nature and have a negative impact on economic growth in the country. The authors conclude
that such a restrictive policy has led to a slowdown in economic growth in the Republic of Armenia over the past decades.
Keywords: State budget; economic growth; taxes; state budget expenditures; fiscal policy; macroeconomic management
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BBEOEHMUE

Bompoc o ToM, MOTYT Jii U3MEHEeHUSI B QUCKaIbHO
ITOIUTHKE MTOBAVSITH Ha 9KOHOMMUYECKUI POCT, IMPO-
KO OCBeILIeH B Hay4YHOI inTeparype [1-6]. ®uckanb-
Hasl OIUTUKA UTPAET CYIeCTBEHHYIO POJIb B 00ec-
IeyeHUM 3KOHOMMUYECKOro pocTa B cTpaHe [7, 8].
B KpaTKOCpOUYHOV mepCriekKTyBe KOHTPUMUKINYECKAS
610 KeTHasI IOIUTHKA TI03BOJISIET MOIIeP>KaTh COBO-
KYITHBIN CIIPOC 1 06eCIeYnTh POCT B MePUOL, IUKIN-
yeckux cragos [9]. I Hao60poT, 6I0AKEeTHOE COKpa-
[jeHye MO3BOJISIeT OXJIaAUTh SKOHOMMKY B [1€PUObI
HeyCTOMUMBOTO POCTa U pucka neperpesa. B yactHoc-
TU, CTPaHbI C Pa3BUTOI SKOHOMMKO MMEIOT TaBHIO
MCTOPMIO UCITOIb30BaHMS HAJIOTOB U TOCYNapCTBEH-
HbBIX PACXOA0B [JI51 CVIKMBAHMS AenoBoro nykia [10].
B T0 ke BpeMs1 ducKanbHasI MOAUTHUKA TAKKe MOXKET
OKa3bIBaTh CePbe3HOE BIMSIHME HA CpPeJHECPOYHbIN
U LOJITOCPOYHBIN 9KOHOMMUUECKUIT POCT. ITO 0co6eH-
HO aKTyaJIbHO [J1 Pa3BUBAIOLIMXCA CTPaH, IAe pe-
aTbHBIN CEKTOP OTHOCUTENBHO C1ab ¥ HeJOCTATOUHO
passut [11]. Hampumep, rocyapCcTBeHHbIE PACXO[IbI,
HaIpaB/ieHHble Ha MHPPaACTPYKTYPY, TO3BOSIIOT BO
MHOTOM aKTUBM3UPOBATH HESITEJbHOCTh OM3HECA
B 5KOHOMMKe [12, 13], rocynapCTBeHHbIE PacXOAbl Ha
o6pa3oBaHMe CIIOCOOCTBYIOT Pa3BUTHIO UeTIOBEYECKO-
ro Kanmrasa, KM3HEeHHO Ba)XHOI'0O KOMIIOHEeHTa J,0JI-
rOCpOYHOro pocra [14, 15]. BmecTe ¢ TeM HajoroBast
4yacThb GI0KeTa MOXKET HAHeCTH 3aMeTHBbII yiep6 po-
CTy 9KOHOMMKM [16—18], HOCKONBKY B OIpese/leHHOM
CTereHM Te WIN VHbIe HAJIOTU UCKaXaloT [I0BeJleHNe
6m3Hec-CcyobekToB. Momeny s3HAOTeHHOTO pocTa [19]
JTOKa3bIBAIOT, UTO (MCKaIbHAS ITOIUTHKA OYIeT MUMeTh
KaK BpeMeHHOe, TaK U II0CTOSTHHOE BJIMSIHYME Ha TeM-
I1bI 5 KOHOMMY€eCKOro pocta. OLHaKO SMIMPUYECKIe
UCCIefoBaHMs BAl0T JOCTaTOYHO HEOLHO3HAYHbIe
pe3y/bTaThl.

Llesblo JaHHOIO MUCC/IeIOBAHMS SIBJISIeTCS BbISIBIIe-
HIe BO3[Ie/CTBIUS HAaJIOTOBOJ IOJIMTUKY B Pecitybnnke
Apmenus (PA) Ha TeMITbl 5)KOHOMMUYECKOTO POCTa.

B HayuHOJ IMTEpaType AOCTaTOYHO MHOTO UCCTIeN0-
BaHUIA, TOCBSILEHHBIX B3aMIMOCBSI3M MEXIY HAJIOTaMU
¥ 9KOHOMUYECKMM POCTOM, ITOKa3bIBAIOIINX CJ1aGYI0
VIV HEHAIEXKHYI0 B3aMMOCBSI3b [20, 21], BeISBIISIOIIME
MPOYHbIe CBsI3U [22-26]. Hajorosasi HOnmMTHKAa MOXeET
VIMETb [TOTEHIIMATBLHO OOJBIIIOe BIVSIHVE Ha IOITOCPOY-
HBIV pocT [27]. TocymapcTBeHHAs TOIUTYKA OKa3bIBaeT
CyLIeCTBEHHOE BJIVMSTHME Ha TEMIIbI 5SKOHOMMUYECKOTO
pocTa, BO3/eJiCTBYS Ha YaCTHbIE CTUMYJIbI K HaKOIlIe-
HIIO P131MUeCcKOro 1 YesloBeyeckoro Kamnurana. Jaxe
OTHOCHUTEJIbHO HeOOobIIINe M3MEeHEeHNST B HAIOTOBBIX
CTaBKaxX MOI'YT IIPMBECTY CTPaHbI K CTarHALVY WU
Jlake K perpeccy, eciv 9Ta IONMUTHUKA YCTPAHUT CTUMYJIbI
JL7IS1 POCTa.
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PaccmaTtpuBast BOIpOC BO3AEICTBYSI HAJIOT0006I10-
>KeHMSI Ha TeMITbl 9KOHOMMUYECKOTO POCTa, ONMPasiCh Ha
MMEIONTYIOCSI HAYYHYIO0 JIMTePaTypy, MOXKHO BBIIEIUTD
JIOJITOCPOYHBIE ¥ KPaTKOCPOUHBIE MepUO/IbI BO3IE/CTBUS
[28]. DonrocpouHslit 3¢ deKT Bo3aeiicTBMS HAJIOTOB Ha
TeMITbl 9KOHOMMUYECKOTO POCTa MOYKHO CITPOTHO3MPOBATh
JIOCTaTOYHO JJOCTOBEPHO, U B LI€JIOM 3Ta B3aMMOCBSI3b
COOTBETCTBYET TeOPeTUUYECKUM BBIKJIaIKaM: cokpaiiie-
HIie HAJIOTOBOI HAaTPy3KU B TOTOCPOYHOI MTePCIIeKTHBE
TOJIOXKUTENIbHO CKa3bIBAeTCsI HA TeMITaX 9KOHOMMUYe-
CKOTO POCTa, 1, HA060POT, YBETMUEHME TAKOI HArPy3KU
COKpalaeT 06beMbl COBOKYITHOTO cItpoca. YTo KacaeTcst
KpaTKOCPOYHOro 3 deKTa, TO ero orpeaesieHye mpe-
CTaBJISIETCS TOCTATOYHO IIPOBIeMaTUIHBIM.

Cpeny cpaBHUTEIbHO HeJAaBHMX MCC/IeNOBAHMI KITIO-
YeBOi1 0COGEHHOCTBIO CTAJI TE3UC O TOM, UYTO HaJIOTO-
BbIe M3MeHEeHMS IOCTAaTOYHO HeTPpaJbHbI K TOXOHaM
HaceJleHMsl, TIOCKOJIbKY yBeIM4YeHNe TIOCTYIITIEHUI OT
OIHOTO BUIA HAJIOTOB BeZeT 3a co00i COKpalieHme
TIOCTYIJIEHUI OT IPYTUX TUIIOB HAJIOTOB 23, 24, 29, 30].

JIutepaTypHbIii 0630p AOKA3BIBAET, UTO 00 OIHO3-
HAYHOM BO37e/CTBUM HAJIOTOBBIX IOXOA0B TOCYAAPCT-
BEHHOTO GIOMI;KeTa UM OTOeIbHbIX BUIOB HAJIOTOB Ha
TeMIIbl 5)KOHOMMUYECKOTO POCTa CySUTh CJIOXKHO. BmecTe
C TeM C OIpe[ie/IeHHOM CTeleHbI0 JOCTOBEPHOCTU MOKHO
CKa3aThb, YTO B JOJITOCPOYHOV ITePCIIeKTMBE HAJIOTOBasT
TMOJIMTUKA BO3AECTBYeT Ha TEMITbl SKOHOMMUYECKO-
T'O POCTa ¥ MOXKET CTATh CTUMYJIOM JJIsI 06ecIieueHust
YCTOYMBOTO POCTA.

HAJIOTOBbIE 4,0XO/4bl
FrOCYOAPCTBEHHOIO bIOOXKETA
B APMEHUU
Hanorossie oTHomeHust B Pecryb/vke ApmMeHusT pe-
rynupyorcs Koncturynueii Pecrybamku ApmMeHust,
paTudUUMPOBAHHBIMY MEKIYHAPOLHBIMMU IOTOBO-
pamu Pecriyonukyu Apmenust, HamoroBsIM KOgeKcoM,
1 3akoHaMu PA. B Pecniy6iiiike ApMeHUs JeiicTByeT
JIBYXypOBHEBasl HAJIOTOBAsI CUCTEMa, KOTOpast BKII0-
YaeT rocyJapCTBeHHbIe U MeCTHbIe Hanoru. K unciy
rOCy[IapCTBEHHBIX HAJIOTOB OTHOCST HAJIOT Ha 106aB-
JIEHHYIO CTOMMOCTb (fanee — HJIC), akI[M3HbII HAJIOT,
HaJIOT Ha MPUObBLIb, TOJOXOLHBIN HAJOT, SKOJIOTUYe-
CKMJi HAJIOT, JOPOXKHBII HAJIOT, HAJIOT C 060poTa, ma-
TeHTHbI HayoT!. K unciy MecTHBIX HaJIOTOB OTHO-
CSIT: HAJIOT HA HEeJIBVDKMMOE UMYIIeCTBO U HAJIOT Ha
MMYIIECTBO J1J1s1 TPAHCIOPTHBIX cpencTB2. [TomMumo
HaJIOTOBBIX TIJIATEXEN, MPUMEHSIIOTCS Takke U QUK-

! HasmoroBbsIit kogeke PA. URL: http://www.parliament.am/law_
docs5/011116HO165 rus.pdf (mata ob6paienns: 11.04.2022).
2 Hanorosbiit kogekc PA. URL: http://www.parliament.am/law_
docs5/011116HO165_rus.pdf (mata o6pamienus: 11.04.2022).

105



HANTOIroBAA NOJIUTUKA / TAX POLICY

s ['00BOH IJIAH

B ["010BOM CKOPPEKTUPOBAHHBIN TUIaH

s OakTHYCCKUI

% BBITTOJTHEHHUS 110 CPABHEHUIO C CKOPPEKT. MIaHOM (TIpaBast OCh)

75%

2000 105%
100%
1500 95%
90%
1000
85%
5OOII‘II‘ I‘ -
0 u

70%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Puc. 1 /Fig. 1. HanoroBble nocTynneHus 1 rocnownmHbl, Mapa apamos PA / Tax Revenues and State Duties,

in bln AMD

McmoyHuk / Source: basa paHHbIx Munuctepctea duHaHcoB PA / Database of the Ministry of Finance of RA.

CUMpOBaHHbIE TUIATEXM B ITOPSIIKE, yCTAHOBIEHHOM
3aKOHOIATe/IbCTBOM PA.

B ApMeHNny Taxke MeiiCTBYIOT OOV U CIIelaib-
HBIii HaJIOTOBbIE PESKMMBI®. B COOTBETCTBMM C OOIIUM
HaJIOTOBBIM PEKMMOM KomItaHuu obnaratorcst HIC n/
VI HAJIOTOM Ha IpuobLIb. HO 1 CyIIecTByOT Crieny-
aJIbHbIe HAJIOTOBbIE PEXMMbI, KOTOPbIE IIPY OITpe/ie/ieH-
HBIX YCJIOBUSIX MTPENYCMAaTPUBAIOT HAJIOTOOOIOKeHME
BMECTO BblllIelIepeulCIeHHbIX BMIOB HAJIOTA C ITPOaaK
Y IAaTeHTHOI'0 Hajora.

B crreiaybHbIX CCTEMaxX HAJIOr000IOKeHMsT: 1)
B paMKaX CMCTEMbI Hajiora ¢ 060poTa opraHu3aluu,
VHAUBYAYaTbHBIE TIPeIPUHMUMATENN U HOTapUYChI
0071araloTcsl, B YaCTHOCTHU, HAJIOTOM ¢ 060poTa, 3ame-
ustrotyiM HIC v (1) Hajor Ha MpUObUTb; 2) B paMKax
CUCTeMbI TATeHTHOTO HaJIOra OpraHu3aluuu U UHAUBU-
IyajabHble TIPeaIpMHMMAaTeNT 00/1araloTCs, B YaCTHOC-
TU, HATEHTHBIM HAJIOTOM, 3amMeHs oM HIIC u (mimn)
HaJIOT Ha MPpUOBLIb; 3) B paMKaxX CUCTEMbI CEMEITHOTO
peanprUHMMAaTEeNbCTBA OpraHM3aly U UHOUBUAY-
aJIbHbIe MTpeaNpUHUMATENN B YCTAHOBIEHHbIX IV1a-
BOJi 56 HajloroBoro Kofiekca cryJyasix 0CBOOOKIAIOTCS,
B YaCTHOCTH, OT 06noskerust HIC v (vuin) HaJIorom Ha
MpUOBLIb, a TAKKE HAJIOTOM C 060pOTa.

[TockonbKy KiTI0UeBast 3a/ia4ya JaHHOTO MCC/IeIoBa-
HMSI 3aKJTIOYAETCS B TIOTIBITKE OITPEIeINTD BO3IEICTBIE
HaJIOTOBOJ MOIUTUKM ApMeHMM Ha TeMITbl 9KOHOMMYe-
CKOTO POCTa, TO B paMKax JaHHO paboThl HaMM OblIa
paccMoTpeHa AMHaMMKa KI0UeBbIX ToKa3aTesieil Hajlo-
TOBOJ IIOJIUTHUKM B LIEJIOM, @ TAKJKe OTIeTbHbIX HAJIOTOB
B YaCTHOCTH.

5 Hamorosbrit kogekc PA. URL: http://www.parliament.am/law_
docs5/011116HO165 rus.pdf (maTa o6painenns: 11.04.2022).
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JrHamuKa roloBOTO IJIaHa HAJIOTOBbIX MOCTYII-
JIeHUIi TOCYJapCTBEHHOTO OI0KeTa IIpeicTaBIeHa Ha
puc. 1. Kak MbI MOYKeM 3aMeTUTbh, B IePUObI KPU3VCOB
rO/IOBOI1 I/1aH U (haKTUUeCKOe MUCTIOTHEHe 3HAUNTEb-
Ho oTanyaioTcs. Opuako mocie 2014 1. Mbl HabMIOgaEM
XPOHMYECKOe HEeMCIIOJTHEeHYe r'O0BOr0 IJIaHa. DTOT
(hakT MOKeT CBUIETETbCTBOBATh O HEI(DPEKTUBHOCTIU
HaQJIOTOBOTO aAMVHUCTPUPOBAHMS B TIEPBYIO OUEPEb.

OpHako AMHaAMMKa HaJOTOBBIX TOXOHOB (puc. 2),
a Taxke HaJIOTOBOTO GpeMeHM 10 OTHOIIEHMIO K CO-
BOKYITHOMY CITPOCY ITO3BOJISIIOT Clie/IaTh BbIBO/I, UTO
CylLLleCTBEHHOE TOBBIIEeHME HAJIOTOBO Harpy3ku Ha
SKOHOMMKY B OIpee/IeHHON CTeleHy IPUBEO K CO-
KpallleH!Io c60pa HaJIOTOB.

O61as JMHaMMKa HAaJIOTOBBIX TOXOIOB JEMOHCTP-
PYeT MOCTOSTHHBIN POCT, KaK B aGCOMIOTHOM BbIPasKEHNMA,
Tak ¥ 110 oTHo1IeHNt0 K BBII cTpanbl. THTepecHbIM Tak-
Ke TIPeNCTaB/IsIeTCs] IMHAMMKa HaJIOTOBBIX IIOCTYTIIEHU
B nepuoabl Kpusyca. Eciau B 2009 1. 06beMbI U TSI
HaJI0TOBBIX I0X00B K BBII cOkpaTumch, TO B Iiepuof,
Kkpusuca 2014 1. MbI HabGTI0ODAeM POCT ITOTO MHAMKATOPA.
[Tocie MypoBOTO (DMHAHCOBOTO KPM3¥Ca HAJIOTOBAs
MTOJIUTHKA B GOJIBIIIEN YaCcTy HOCKU/IA CHePsKMBAIOIIAIA
XapakTep, He3aBUCHMO OT UMKINYHOCTY SKOHOMUKU.

CorocTaBJsist 3TOT OKa3aTenb C JAHHBIMU [10 MUPY,
VI TPYTITIaM CTPaH CO CPEIHUM WM BBICOKUM JOXOZIOM,
MBI MOKEM 3aMEeTUTb, UTO JI0JIsI HAJIOTOBOTO OpeMeHM
Ha 9KOHOMUKY B ApMeHUM 3HAYUTEeIbHO BbIlIE, YeM
9TO MOKHO HAOIIOIATh B IPYTUX CTPaHaXx.

CTpyKTypa HaJIOTOBBIX JOXO0B TaKkKe IpenCcTaB-
JISIET MHTEepeC C TOYKU 3peHMsI SKOHOMMUUECKOTO POCTa,
rJe MOXKHO 3aMeTUTh Tpu 3Taria (puc. 3). [lepBblii aTan
(mo 2009 r.) xapaKkTepu3yeTcsi COKpalleHeM MpuToKa
HAaJIOTOBBIX OXOMIOB, IIpMYeM GOJIbIIIel YaCThIO T10 JIU-
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Puc. 2 / Fig. 2. Hanorosbie aoxonbl, B Mapg, apamos PA u % ot BBI1 / Tax Revenues, in bin AMD and % of GDP

McmouHuk / Source: basa paHHbix HanoroBoi cnyx6bl PA 1 6a3a aaHHbix BcemupHoro 6aHka / RA Tax Service database and World Bank

database.
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Puc. 3 / Fig. 3. HanoroBble poxoabl B Mapa apamax PA, ctpykrypa / Tax Revenues in bln AMD, its Structure
McmoyHuk / Source: basa paHHbIx KomuTeTa rocynapcreeHHbix oxonos PA / Database of the State Revenue Committee Service of RA.

auu HJIC. ITepuog 2010-2012 rT. XapakrepusyeTcs pe3-
KM POCTOM HAJIOTOBBIX MOCTYTUIEHWI, 6OJTBILIEH YaCThIO
o ivauy HJC, HO poCT NOCTYTIEHUI IO OCTa/IbHBIM
BMJIaM HAJIOTOB TaKKe MOXXHO HabG/II0aTh.

C 2013 r. mo HacTosIIIee BpeMs MbI HAOTIOIaeM He
TOJIbKO POCT OOIIMX HAJIOTOBBIX ITOCTYTIIEHMI, HO TAKKe
3aMeTHbIN POCT JOXOIOB 10 JIMHUM HajioTa Ha JOXO/I.
Takast mMHaMuKa 00yCIOBIeHa HaJIOTOBOI pedhopMOoii,
KOTOpast 06beAVHIIIA COLMATbHbBIE OTYMCTEHMSI OT pa-
Goromareseil Ha KaXK0ro paboTHMKA U 3apabOTHYIO
IJ1aTYy, YTO B UTOTE YBEIMIMIIO HAJIOTOBYIO 6a3y I10 JiK-
HUU TIOA0XOAHOT0 HaJloTa MOYTHY BTPOE U TT03BOJINIIO
CYIIECTBEHHO YBeIMUYNTH OPYTTO 3apaboOTHBIE IIIATHI.

Hasnorosast pedpopMa HampsiMyto 1 IOCTaTOUHO I10-
JIOXKUTEIbHO OTPa3usIach Ha IIPOIecce HaIOro00IIoKe-
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Hus1. KonndecTBO HaJIOTOBBIX IJIATEXeN, a Takoke BpeMms,
MOTpavyeHHOe Ha MOATOTOBKY U YIIATy TeX WJIN UHbBIX
HAaJIOTOB, CYIIIeCTBEHHO COKPaTUIIOCh (puc. 4). C TOUKU
3peHus OIaTOIPYUSITHOTO BO3MAEICTBISI HAa OGM3HEC-Cpeny
MO’KHO OTMETUTD IOJIOKUTEIbHbIE TeHAeHLM. OTHaKO
OTCYTCTBME 3aMETHOTO POCTa SKOHOMMKM B 3TOT IIEPUO,
MO3BOJISIET CAEMIAaTh BBIBOJ, O TOM, UTO IO KpaliHel Mmepe
B CpeTHECPOYHOI TIepCIIeKTHBE T MONIOKUTETbHBIE U3Me-
HeHMsI He OTPa3WInCh Ha TeMITax 9 KOHOMMYECKOTO POCTa.
B ApmeHun mpakTUyecKk B TeUeHMe BCero Habmo-
JaeMoro Irepmoaa MOKHO OTMETUTD MIPeBATMPOBAHME
KOCBEHHBIX HajI0roB (puc. 5). OgHako ¢ 2013 1. MOKHO
OTMETUTh BbIpaBHMBAHME COOTHOIIEHNS KOCBEHHBIX
U OIPSIMBIX HAJIOTOB B CTPYKTYPE HAJIOTOBBIX JOXO0B
TOCYZapCTBEHHOTO OIofKeTa ApMeHUNA.
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Puc. 4/ Fig. 4. Hanorosble nnatexu (Konu4ecTso) M BpeMsl Ha NOArOTOBKY M YNIaTy HaNoroB (Yacobl) /
Tax Payments (Number) and Time to Prepare and Pay Taxes (Hours)
McmoyHuk / Source: basa aaHHbIx BcemupHoro 6anka / World Bank database.
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Puc. 5/ Fig. 5. KocBeHHble u npsiMbie Hanoru B PA, cooTHoweHune, mnpp, apamos PA / Ratio of Indirect

and Direct Taxes in RA, bln AMD

McmoyHuk / Source: paccuMTaHo aBTOpaMu Ha ocHoBe 6a3bl AaHHbIX KoMuTeTa rocynapCcTBeHHbIX 4OXOA0B M CTaTMCTMYECKOro KOMUTETa
PA / Calculated by the authors based on the database of the State revenue committee and Statistical Committee of RA.

KOCBEHHbIE HAJTOTU

K rpymrie KoCcBeHHbIX HAJIOTOB B ApMeHMM OTHOCSIT-
cs1 HaJIoT Ha JobasneHHyo0 croumocTsb (HIC), akim-
3bI, a TaKKe HaJIor ¢ o6opoTta. Hanbonbimii Bec cpe-
nu 3Tux HajmoroB 3aHuMaeT HIC. Iunamuka HIC 3a
rnoc/efHMe TISSTHAAIIATD JIeT IpeficTaB/ieHa Ha puc. 6.
Kak mbl MmOkeM BUaeTh, nepuon 2007-2009 rr. xa-
pakTepusyeTcs pe3kuM cokparieHneM o6bemoB HJIC
B CTPYKTYype HaJoroBbixX 1oxonos. Ha 2009 r. nons HAC
B BBII cocTtaBasina 2,7%, a 10/s B HAJIOTOBBIX J0XO-
max — 16,1%. C 2010 r. MbI HAG/IIOHAEM POCT KaK 00b-
emoB H/IC, Tak 1 monu B BBII, a Takke B HaJOTOBBIX
JTOXOZaX roCyIapCTBEHHOIO OIOKeTa.

Haumnast ¢ 2012 r. MbI HaOG/IIOIaEM CYIIIECTBEHHOE
cokpaieHne gonu HIC B Halorossix goxonax (48,8%
B 2012 1.1 25,2% B 2019 1.). BMmecTe ¢ Tem monst B BBII co-
XpaHseTCs MPaKTUUYeCKM Ha TOJ ke MO3ULIVH, He CUMTast
onpeneneHHbIli poct B 2021 r. Innamuka HJIC nemoH-
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CTpUpYeT HeKOTOpOoe coKpatieHue b B 2020-2021 rr.,
YTO MOKHO OOBSICHUTH IMAHAEeMMeN 1 COKpalieHueM
TOProBOTr0 060POTa IT0 BCEMY MUPY.

IyHaMuKa 06beMOB aKIIM3HOTO HAJIOTa, a TAaKKe
€ro IO/ B OOIIVX HAJIOTOBBIX MOCTYTIIEHNSIX U B BBIT
npefcTaBieHa Ha puc. 7. Tak ke, kak 1 B ciayvyae HIIC,
MbI HabJTI0aeM POCT MOCTYIVIEHW aKI[M3HOTO HaJora
HauyHas ¢ 2014 1., ¥ CyIeCTBEHHbIN POCT 3TUX IMOCTYII-
JleHnit HaurHas ¢ 2017 r. Taxke AMHaMMKa COKpaIIeHMsT
Habmogaercs B mepuop, manaemuy COVID-19.

Ionst c6opoB akiu3a B BBII ;oCTaTOUYHO He3HAUM-
TeJIbHA Y COCTaBJIsIeT He 6osiblie 1%, T03TOMY IPSIMOTO
BO3[EJCTBMS Ha 9KOHOMUYECKYIO aKTUBHOCTD I10CPe]I -
CTBOM OOJTBIIIOTO HAJIOTOBOTO OpeMeHM 3TOT HAJIOT He
mmMeeT. UTo KacaeTcst oMM B OOIIMX HAJIOTOBBIX ITOCTY-
IJIEHUSIX, TO OHA 1o cocTosiHMIo Ha 2019 1. coctaBmia
7,7%. CremyeT OTMETUTD 3aMeTHYIO IMHAMMKY POCTa
IO/IM aKl¥3a B HAJIOTOBBIX TTOCTYIVIEHUSIX B paccma-
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Puc. 6 / Fig. 6. HOC, B Mnpa apamoB, % ot BBI1 u % ot HanoroBbix aoxoaos / VAT in bln AMD,
and % to GDP and % to Tax Revenues
McmoyHuk / Source: ba3za naHHbix KomuTteTa rocynapcreHHbix foxonos PA / Database of the State Revenue Committee Service of RA.
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Puc. 7/ Fig. 7. Akums, B Mnpa apamos, % ot BBI1 u % ot HanoroBbix aoxonos / Excise in bln AMD,
and % to GDP and % to Tax Revenues
McmoyHuk / Source: basa paHHbIx KomuTeTa rocynapcreeHHbix aoxonos PA / Database of the State Revenue Committee Service of RA.

TPUBAEMBbII TIEPUO/, UYTO 0OYCIOBJIEHO, B TOM UMC/Ie, BAIOIIell MOMUTHUKE, HAIPaBIeHHOM He TOJbKO Ha I0-
¥ pOCTOM a6GCOTIOTHOTO 3HAUeHNST 06beMOB aKIM3a  ITOJHEeHMe TOCyIapCTBEHHOTO OI0IKeTa, HO TakKe Ha
rnocnenHue OecsTh JerT. COKpallleHMe COBOKYITHOTO CITPOCa T10 JIMHUM, TIpekae
IuHamuKa 06beMOB Hasiora ¢ 060poTa IpeficTaBjieHa  BCEero, IoTpebiIeHNs HaceIeHus.
Ha puc. 8. Kak B aGCOTIOTHOM BBIPasKEHIM, TaK U B JI0JIe
ot BBII miu oJ1e OT HaJIOTOBBIX JOXOI0B rOCYIapCT- NMPAMbBIE HANNOTU
BEHHOTrO O10fykeTa MbI HaGII0gaeM 3aMeTHbI POCcT. IIpsiMble HAaJIOTM MMEIOT ropasio OoJjbliee 3HaUeHe
Hons Hayora ¢ o6opota or BBIT B 2021 . cocTaBmMia  [IJIsI peaJibHOTO CEKTOPa, MTOCKOIbKY HAIPSIMYIO BO3-
0,5%, a o B HAJIOTOBBIX JOXOJAX [0 COCTOSTHUIO HA ~ JeJiCTBYIOT Ha MpousBoautessi. C Apyroi CTOPOHBI,
2019 r.— 2%. IVMHAMMKa IPSIMbIX HaJIOTOB 60jiee YyBCTBUTENb-
OuHamuka roctyriennii mo aivHum HIAC, akuy3a  Ha K MU3MEHEHMSIM B 9KOHOMMUYECKOM aKTUBHOCTH,
¥ HaJIOTa ¢ 060pOTa XapaKTepU3yeTCs CYIeCTBEHHbIM 1 B 3TOM CMbICJIE TIPSIMbIe HAJIOTY U IeSITEIbHOCTD pe-
pocToM. TO 06YCIIOBIEHO KaK OMpeIe/IeHHbIM POCTOM  aJIbHOTO CEKTOpa 60j1ee B3aMO3aBUCHMbI HATIPSIMYIO.
CTaBOK, TaK ¥ POCTOM TIOCTYTJIEHUI 10 TMHUU ITUX Cpenu Haubosee BasKHbIX HAJIOTOB C TOUKM 3PEeHMS
HasoroB. Takast AuHaMMKa Takke TOBOPUT O CAEPKM- SKOHOMMUYECKOV aKTMBHOCTY CUUTAETCST HAJIOT Ha TIPU-
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Puc. 8 / Fig. 8. Hanor c o6opoTa, B Mnpa apamoB, % ot BBl n % ot Hanorosbix Aoxonos /
Turnover Tax in bln AMD, and % to GDP and % to Tax Revenues

UcmouHuk / Source: ba3a faHHbIx KomuTeTa rocynapctBeHHbix goxonos PA / Database of the State Revenue Committee Service of RA.
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Puc. 9 / Fig. 9. Hanor Ha npu6binb, B MApa apaMoB, % ot BBI u % ot Hanorosbix Aoxoanos /
Profit Tax in bln AMD, and % to GDP and % to Tax Revenues

UcmouHuk / Source: ba3a faHHbIx KomuTeTa rocyaapctBeHHbIx goxonos PA / Database of the State Revenue Committee Service of RA.

6bUIb (puc. 9). Jlons Hajiora Ha Ipu6bLIb B BBII 3aHMMaeT
He CIMIITIKOM CYIIeCTBEHHYIO MO3UIINIO U COCTaBJIsSIeT
2,6% 110 cocTostHMIo Ha 2021 1. OgHaKo OOLINIT TPeH T,
IO/ HaJlora Ha MpuObLTh B BBIT yKasbIBaeT Ha He3HA-
YNTEeJIbHBIN POCT, UTO TaKKe XapaKTepusyeT CAepsKu-
BaWOLIMII XapaKTep HAJOrOBO MOJIUTUKU B ADMEHUN.
Hapsimy ¢ aTuM cjieiyeT OTMETUTb COKpalleHue 0n
HaJIora Ha MpuObUIb B OOIIMX HAIOTOBBIX MOCTYTUIEHVSIX
rocygapcTBeHHOro OromkeTa. ITo coctostHuio Ha 2019 1.,
9Ta gonst coctaBmia 12,4% npotus 15% B 2007 1.

C TOuKM 3peHus IMHAMMKH, HAJIOT Ha A0XO0[, (I10-
IOXOIHBI HAJIOT) IIpeCcTaBJIsIeT OOJbIINIA MHTEpEeC
(puc. 10). Hanorosas pedopma 2012 1. 3aMeTHO yBen-
yijia Kak 06beMbl HajIora Ha JOXO[I, TaK U TOJII0 B HAJIO-
TOBBIX TOXOJax OI0fKeTa, a Takke 4ojio B BBII. Kak mo
a6COJTIOTHBIM, TaK U TI0 OTHOCUTEIbHBIM IT0Ka3aTeIsIM

110

MbI HabJII0IaeM pOoCT HOYTH B TPy pasa. OOLIMii TpeH T,
Kak 710, TaK ¥ I10C/Ie HAJIOTOBOI peopMbI 10 YacTu
HaJiora Ha JI0XO/l COTTPOBOXK/IAeTCsl yBeIndeHeM Ha-
JIOTOBOTO GpeMeH.

C yueToMm peliecciii, KOTOPYIo Mbl HabJi0maeM B ap-
MSIHCKOJ 5KOHOMMKe HauuHas ¢ 2009 r., MOSKHO CyOUTh
O CyILleCTBEHHOM POCTe HaJIOTOBbIX MOCTYIJIEHWI 110
JIMHUM HaJIoTa Ha IOXO[ B TOCYIAPCTBEHHbIN OIOKET.
ITOT Te3UC MOATBepXKaaeT TakKe puc. 11, oTpaxaio-
IV IMHAMMKY HaJiora Ha MpuObLIb, TOXOM, ¥ TTPUPOCT
KarnuTajsia B COBOKymHOCTH. [To cocTosiuuio Ha 2019 .,
9TOT MOKAa3aTesIb B IPOLIEHTE OT 0OIIEi BHIPYUKU CO-
craBiisii 37,4%, Torma kak B 2012 1. oH 6bU1 paBeH 21,1%,
a B 2004 r.— u BoBce 14,5%. Takum o6pa3oM, Ha IIPO-
TSDKEHMM BCETro Mepuoia Mbl HAOIOHAaeM CaepsKuBa-
IOITYI0 HAJIOTOBYIO TIOJIUTUKY TI0 JIMHUM TTPaKTUIECKA
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Puc. 10 / Fig. 10. Hanor Ha aoxopa, (NoAXOAHbIN foxoa), B Mapa apamoB U % ot BBI u % ot HanoroBbix
noxopos / Income Tax (Tax on Income) in Bln AMD and % to GDP and % to Tax Revenues
UcmoyHuk / Source: basa paHHbIx KomuTeTa rocynapcreeHHbix goxonos PA / Database of the State Revenue Committee Service of RA.
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Puc. 11 / Fig. 11. Hanoru Ha aoxoabl, npubbiab 1 npupocT Kanutana / Taxes on Income, Profits and Capital

Gains

McmoyHuk / Source: ba3a paHHbIx BcemupHoro 6aHka / The World Bank database.

BCeX HAJIOTOB, MUMEIOIIVX 3aMeTHYIO [T0/I0 B HAJTOTOBBIX
MOCTYIIEHUSIX.

0606111331 aHATM3 HAJIOTOBOI MTOIUTUKA B I1€JI0OM,
ciefyeT OTMETUTh OGHO3HAUHO CAepsKMUBaIOIIMii Xa-
pakTep B TeueHMe rowtegHux 15 ymet. Kak mo qmHumn
TIPSIMBIX HAJIOTOB, TaK U TI0 JIMHUM KOCBEHHBIX HAJIOTOB
HauOosIbIIIee GpeMst IPUXOOUTCS Ha ITOTpe6uTeNns (Mamn
IIOMOXO03$1/CTBA), YTO Ha (DOHE OTCYTCTBUS 3aMETHOTO
pOCTa 3KOHOMMYECKOI aKTMBHOCTY U A,OXO[0B Hace-
JIeHUsI TPUBOIUT K YCUJIEHMIO HEPaBEHCTBA JOXO/0B,
a TakKe YBeJTMUYEHNIO YPOBHS 6€THOCTY B CTPaHe.

B 11€/10M BO3HMKAET HEOOXOIVIMOCTD OIIEHUTD POJIb
HaJIOTOBBIX MOCTYTIJIEHUTT ¥ HAJIOTOBOM MOTUTUKU
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B 00eCITeueHI TeMIIOB SKOHOMMIUYECKOTO pocTta, 4ToO
paccMaTpuBaeTCda B CJieAyIolieM pasaeiie JaHHOIro 1C-
cjieqjoBaHMs.

HANOI'M U SKOHOMMUYECKUN POCT
B APMEHUN (MOLE/Ib)
Kaxk 6b1T0 IMOKA3aHO BhIIle, aHAINU3 JMHAMUKIA HAJIO-
TOBBIX TIOCTYIUIEHMT B OIO/IKET MO3BOJISIOT CAEIATh
BBIBOJI, O CIEPXKMBAIOIIEIT TTOJIUTHKE HA ITPOTSKEHUM
BCEro paccMaTpyuBaeMOro mepuopa. Micxoms 13 aToro,
MBI BBIZABMHYJIM T€3UC O TOM, UTO CAEPKMBAIOILAST 10-
JIMTYKA IIPYUBeJIa K 3aMeIJIeHMIO TeMIIOB 9KOHOMMYe-
CKOTO POCTa. B 9T0Ji CBSI3M BO3HMKAET HEOOXOIMMOCTD
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Tabnuya 1 / Table 1
OnucaTtenbHaa ctaTucTMka nepemeHHbix / Descriptive Statistics of the Variables

GDP Profit_t Income_t VAT Excise_t Turnover_t GDP_RF
Mean 0,0583 0,0481 0,0726 0,0847 0,1538 0,1204 0,0915
Median 0,06486 0,0432 0,0618 0,0628 0,1704 0,1676 0,0769
Maximum 0,2107 0,6835 0,2434 0,5033 1,1595 0,7178 0,2754
Minimum -0,1339 -0,5635 -0,1765 -0,4058 -0,9066 -0,4383 -0,1172
Std. Dev. 0,0679 0,2852 0,0804 0,1985 0,4001 0,2607 0,0928
Skewness -0,5752 0,0758 0,0177 0,0507 0,0644 -0,3179 0,1057
Kurtosis 3,5748 2,6447 4,0308 3,2651 4,4671 2,9071 2,9874
Jarque-Bera 3,6527 0,3295 2,3492 0,1779 4,7899 0,5679 0,099
Probability 0,161 0,8481 0,3089 0,9149 0,0912 0,7528 0,9517
Observations 53 53 53 53 53 33 53

McmoyHuk / Source: paccyMTaHO aBTOpaMM € MCMONb30BaHMeM IKoHoMeTpuyeckoro naketa EViews 10/ Calculated by the authors using

the EViews 10 econometric package.

OLIeHUTb BO3[eICTBME HAJIOTOBOJ MOIUTUKM Ha T€M-
bl 5KOHOMMYECKOT'0 POCTa.

Cpeny HamboJIee TIOMYJISIPHBIX METOLOB aHAIN3A
BJIVSIHVSI HAJIOTOBOVA TIOIUTUKY Ha SKOHOMUYECKUIT POCT
MOYKHO BBIJIEJTUTD OLIEHKY KO3 MUIMEHTOB BIUSHUS
TOCPeACTBOM BEKTOPHOI aBTOPETpeCcCMOHHOM MOolenu
(VAR). C 37071 11e71b10 HamM¥ OblsIa pa3paboTaHa MOZIENb
VAR 1151 OLI€eHKY BIMSIHUSI HAJIOTOBBIX NOXOZ0B I'OCy-
nIapcTBeHHOro 6romketa Ha BBIT Apmenun. B pamkax
MCC/IeA0BAHMSI GBIV VICTIOTb30BaHbI TOKBAPTAbHbBIE
naHHbie BBIT ApMmeHyun 1 faHHbIe 110 BCeEM BUIaM Ha-
sioroB ¢ 2008 1o 2022 r. icTOYHMKOM JaHHbIX HaJI0I0-
BBIX TIOCTYIUIEHUH CTY>XUT 6a3a HaimoroBoit ciry>k6b1 PA
v HaloHanbHOM CTaTUCTUYUECKOIE CITyKObI PA.

B xauecTBe 3HIOTeHHBIX (DAKTOPOB, BAMSIOMIMX HA
SKOHOMMYECKUI POCT, ObTY VICIIONb30BAHbI CIEMYIOIINE
repeMeHHbIe:

e HAaJIOT Ha M06aBIeHHYIO cTouMOCTh (VAT), MTH
Ipamos, 2008Q1-20220Q1;

o HaJsior Ha npubsub (Profit t), MaH gpamoB,
2008Q1-2022Q1;

e HAaJIOT Ha J0XOZ, U IMOA0X0AHbIN Hayor (Income_t),
MJIH ApamoB, 2008Q1-2022Q1;

e aknu3HbI Hanor (Excise t), MAH ApamoB,
2008Q1-2022Q1;

e HaJsoT ¢ o6opora (Turnover_t), MJIH IpamMoOB,
2013Q1-2022Q1.

B cBs13u ¢ TeM, uTO B 2013 I. 6bUIM BHECEHBI CYIIe-
CTBeHHbIe 3MeHeHMs B Ha/loroBblii KoJeKC ApMeHuN,
BO3HMKIIV IIPOGJIEMBI C YU€TOM JIJIMHHOTO BPEMEHHOTO
psifia TIo HAJIOTY Ha JI0XOI. [/1s1 coToCcTaBIeHMsI BpeMeH-
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HBIX PSIIOB Hastora Ha poxof, 10 2013 T. ¢ TomoX0aHbIM
HaJioroM (eIMHbII HAJIOT, BKIIOYAIOIINIA COLMaibHbIe
BBITLIATHI, feiiCTBYeT ¢ 2013 I.) MBI CYMMMUPOBAIN CYMMY
00s13aTeNTbHBIX COITMATbHBIX BBITIIAT M HAJIOTA HA TOXO]I.

B KauecTBe 5K30T€HHOJ ITepeMeHHOI MPUHSITO
BKJTIOUATh B Mojienb BBII kpyTHeiiniero ToproBoro map-
THepa CTPaHbl, KAKOBBIM B C/Tydyae ApMeHUU SIBJISIeTCSI
Poccuiickas ®@enepatiysi. B cBsI3u ¢ 9TUM HaMM GbIT
BbIOpaH BBII Poccuiickoii ®emepariviu (GDP_RF). Havmm
TaKke OBLIO BKITIOUEHO B MOJE/Tb MPUTOK TEHEKHbBIX
tpaHcdepros (REM) Kak pakTopa, 0TOGpaskaioIiero
BHeIIIHME IIOKMU.

CooTBeTCTBYIOIIAS TPOBEpPKa BpeMeHHbIX PSIOB
MoKasaja HaJlnuye Ce30HHOCTM KaK B AuHaMuKe BBIT
" 9K30Te€HHBIX IIepeMEeHHbIX, Tak U B IMHAMMKE TTOCTYTI-
JIEHUIA 110 BCeM Hasioram. B CBSI3M € 3TUM Bce BpeMeHHbIe
PSIIbI GBIV CKOPPEKTMPOBAHBI HA HATMUYE CE30HHOCTH
¢ moMoIbio mmpoueaypsl Census X-13, KoTopasi mo-
3BOJIMJIA OUUCTUTH BpeMeHHbIe PSIAbl OT Ce30HHOCTU
C COXpaHeHMeM CTPYKTYpbl AMHAMUKMU. [1J1s TTOTyueHUst
CTaIYIOHAPHBIX BpEMEHHbIX PSIOB HAaMM OblIa IIpuMe-
HEeHa CJIeAyIolasi CTaHgapTHAsI ITpoLieaypa: iorapud-
MMPOBaHMe BpeMeHHbIX PSIIOB C ITpMMeHeHeM HaTy-
pasibHOTO Jiorapudma (e), pacyet repBbIX pa3HOCTE}! 110
OTHOIIIEHNIO K COOTBETCTBYIOIIEMY KBApTaTy MpeIbIay-
miero roga. OKOHYaTeIbHbIe BpeMeHHbIe PSIAbI ObUII
IpoBepeHbl Ha cTaloHapHocThb (ADF unit root test)
1 HOpMaJIbHOCTb pacmpenenenus (Histogram u Jarque-
Bera test). OnucaTenbHas CTaTUCTMKA II€peMEeHHbIX
MpefcTaBiieHa B maobsn. 1. B pe3ynbTaTe mepBUYHOM
CTaTUCTUUYECKOI 06pabOTKM JaHHBIX ObIIM TIOTyUEHbI

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N24°2023 ¢ FINANCETP.FA.RU



M.A. BockarsH A.T- [ancmax

Tabnuua 2 / Table 2

Pesynbratbl Mmogenu VAR (3) pns Hanorosoi noauTmku /
The Output Results of VAR (3) Model for Tax Policy

GDP (-1) 0,200600 0,1479 0,1773 1,35628
GDP (-2) 0,108847 0,14772 0,4625 0,73686
GDP (-3) 0,226013 0,15438 0,1455 1,46398
Income_t (-1) 0,283552 0,10351 0,007 2,7395
Income_t (-2) 0,000369 0,09312 0,9968 0,00397
Income_t (-3) -0,220898 0,10214 0,0323 -2,16266
Profit_t (-1) -0,06064 0,02479 0,0157 -2,44635
Profit_t (-2) -0,009534 0,02343 0,6847 -0,4069
Profit_t (-3) -0,02094 0,02541 0,4113 -0,82407
VAT (-1) -0,113832 0,05489 0,04 -2,07379
VAT (-2) -0,017517 0,06773 0,7963 -0,25862
VAT (-3) -0,007524 0,05506 0,8915 -0,13665
GDP_RF 0,425471 0,13246 0,0016 3,21204
REM 0,094507 0,04186 0,0256 2,25752
C 0,003897 0,01708 0,8198 0,22821
R-square 0,686594

R-square adj. 0,557545

F-statistic 5,320393

Akaike AIC -3,348198

Schwarz SC -2,769069

Durbin-Watson stat 1,990072

McmoyHuk / Source: paccyMTaHo aBTOpaMM € MCMONb30BaHMeM IKoHoMeTpuyeckoro naketa EViews 10/ Calculated by the authors using

the EViews 10 econometric package.

CTallMOHapHbIe BpeMeHHbIe Py C HOPMaJIbHbIM pac-
npepenenveM c 2009Q1 mo 2022Q1 (201401 no 202201
B CJTydae Hajora c 060pora).

B cBs131 € TeM, UTO 110 HAJIOTy ¢ 060pOTa BpEMEHHbIe
psimbl HauMHaWTCS ¢ 2013 1., BAMsIHME JaHHOTO BUAA
Hajiora Ha BBIT ApMeHMy GbIIO paCCMOTPEHO OTOENbHO.
B pe3ynbraTe aHanM3a BbISICHUIOCH, UTO aKIM3HbBIN HA-
JIOT He SIBJISIETCSI CYILLeCTBEHHBIM I1epeMeHHbIM 1151 BBIT
ApMeHMM, ¥ OH ObIT MCKITIOUEH U3 Mopenn. B ma6a. 2
TIpefCTaB/IeHbl Pe3y/IbTaThl TePBOI MO/ BEKTOPHO
aBTOperpeccum. Hamu 6b11a BbIGpaHa MOJIENb C TpeMsI
JlaramMy Ha OCHOBE aHa/I13a KayecTBa MOJeNIN M0 KpU-
Tepusim Axkauke u [lIBapua.

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

Hamu 6b11M IpOBeIeHbI Bce HEOOXOIMMBbIE TECThI
IIJISI IPOBEPKM JIOCTOBEPHOCTY PE3YIbTATOB OII€HKM
ko3 umenToB ¢ momobio mozaea VAR (3). Tabauya 1
ITOKa3bIBAET, UTO, COITIACHO CTaTUCTMKe [Tap6rHa-YoT-
COHA, B MOJIeJIM HET TPOo6IeMbI C aBTOKOPpeJISIein
OCTaTKOB perpeccruoHHoi Mopenn. Hamu Takske Gl
MPOBEJIeH TECT Ha TeTePOCKeaCTUUYHOCTD ¥ HOPMaJTb-
HOCTb pacIipeiesieHN s OCTaTKOB (a6 3). Pe3ynbTaThl
TTOKA3bIBAIOT, UYTO CIyYaliHbIe OIIMOKM MOMAEI TOMO-
CKeIaCTUYHBI ¥ pacipeeneHe OCTATKOB SIBIISIETCS
HOPMAaJIbHbBIM.

Hwke nipencrasneHa VAR (3) mofienb € OlleHeHHbIMU
KoahduleHTaMu:
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Tabnuya 3/ Table 3
TecTbl Ha reaepocKkeaacTUMHOCTb U HOPMaNbHOCTbL pacnpeaenexus /
Tests for Heteroscedasticity and Normal Distribution

Mopenb / Model Tect / Test Chi-sq / Jarque-Bera df Prob.

[eTepockepacTMYHOCTb 719,217 756 0,8276

VAR (3) HopManbHOCTb pacnpeneneHums

(Cholesky of covariance) 1147399 12 0,4888
[eTepockepacTMUYHOCTb 59,32584 60 0,5003
VAR (4) HopManbHoCTb pacnpeaeneHus 7 803403 4 05912

(Cholesky of covariance)

McmoyHuk / Source: paccyMTaHO aBTOpPaMM € UCMONb30BaHMeM 3KoHoMeTpuyeckoro naketa EViews 10/ Calculated by the authors using
the EViews 10 econometric package.

GDP = 0,2*GDP(~1)+ 0,109*GDP(-2) + 0,23*GDP(-3)+ 0,28 *
*INCOME _T2(~1) —0,0004*INCOME _T2(-2) —0,22*
*INCOME _T2(-3) —0,06*PROFIT _T(~1) — 0,01*PROFIT _T(-2)-
—~0,02*PROFIT_T(-3) —0,1 1*VAT(~1) - 0,017*VAT (~2) —0,01*
*VAT(-3) + 0,42 *GDP _RF +0,09*REM +0,003.

Io BBISIBIIEHMIO BIUSIHMS HasToTa ¢ o6opora Ha BBIT ApmeHyn 6p11a MOCTPOEHa aHATIOTYHASI MOZIENTb C YeThIP-
Mst laramu. Pesynbratel Mopenu VAR (4) ipeficTaBiieHbl B mabil. 4. Pe3ybTaThl TECTOB Ha TETEPOCKEJACTUIHOCTD
" HOPMaJIbHOCTb PacIipe/ieieHNst OCTATKOB (mab/1. 3) TOKa3bIBAIOT, YTO CIydyaliHble OMIMOKY MOJIEY TOMOCKe-
JaCTUYHBI ¥ pacIpeesieHe OCTATKOB SIBJISIETCS. HOpMa/IbHBIM. B Mozienu He HaGITIOIaeTCSl aBTOKOPPesLys.

Hiuke nipencrasieHa VAR(4) Moaesb ¢ OlleHEHHbIMY KO3 GUIMeHTaMMI:

GDP = 0,33*GDP(-1)+ 0,19*GDP(-2)-0,003*GDP(-3)-
—0,06*GDP(—4)-0,06*TURNOVER _T(-1) + 0,I7*TURNOVER _T(-2) -
-0,2I*TURNOVER _T(-3) + 0,*'TURNOVER _T(-4) +
+0,35*GDP_RF + 0,1 1*REM +0, 006.

PesynbTaThl MPOBEAEHHOTO 9KOHOMETPMUUYECKOTO aHaM3a MOKa3bIBAIOT:

e aKIM3HBINM HAJIOT He BauseT Ha BBIT Apmennu;

e TIOIOXOAHBIV HAJIOT MMEET CYIIeCcTBeHHOoe BausHue Ha BBIT Apmennn ¢ 5%-HbIM YpOBHEM 3HAYMMOCTMA.
VBeauueHye NOX040B IOCyIapCTBEHHOIO OI0/IKeTa 110 IMTOA0XO0IHOMY HaJIOTy Ha 1% MPUBOAUT K YBEJIMYEHNIO
BBII Ha 0,28% B mepBOM KBapTaJie Iocje oKa 1 K cHkeHuto BBIT Ha 0,22% yske B TpeTbeM KBapTase;

e HAJIOT HA MPUOBLIb MMEET CYIeCTBeHHOe BiusHMe Ha BBIT Apmennu ¢ 5%-HbIM YPOBHEM 3HAUMMOCTM.
VBeJnueHe TOX0I0B rOCyIapCTBEHHOTO GI0MKeTa 10 HAJIOTy Ha MPMObUTb Ha 1% MPMBOIUT K cOKpamieHnio BBIT
Ha 0,06% B mepBOM KBapTaJie [ocje 10Ka;

o HAJIOT Ha JOOABIEHHYIO CTOMMOCTD MMeEeT CyllleCTBeHHOe BiausiHue Ha BBII Apmenunu ¢ 5%-HbIM YpoBHEM
3HAUMMOCTH. YBeJIMUEeHMe JOXOA0B rocygapcTBeHHoro 6romkera 1mo HIC Ha 1% npuBoguT K cokparieHno BBIT
Ha 0,11% B mepBoM KBapTaJie Iocje I10Ka;

 HaJIOT ¢ 060pOTa MMeeT CylecTBeHHoe BiusiHMe Ha BBIT Apmennu ¢ 10% ypoBHEM 3HAUMMOCTH. YBeye-
HJMe TOXOJOB rOCYIapCTBEHHOrO GI0/IKeTa IT0 HaIoTy ¢ 060poTa Ha 1% mpuBOIUT K cokpatieHuio BBIT Ha 0,21%
B TpeTheM KBapTasie 1 K yBenmdeHnto BBII Ha 0,1% B ueTBepTOM KBapTase Mocje 1okKa.
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Tabnuya 4 / Table 4
Pesynbratbl Mopenu VAR (4) ansa HanoroBoi NOAUTUKK /
The Output Results for VAR (4) Model for Tax Policy

Regressor Coeff. Standard error P-value t-statistics
GDP (-1) 0,327043 0,16574 0,0566 1,97326
GDP (-2) 0,19558 0,19936 0,3335 0,98109
GDP (-3) -0,002659 0,28608 0,9926 -0,00929
GDP (-4) -0,064281 0,2539 0,8017 -0,25317
Turnover_t (-1) -0,057548 0,08091 0,4818 -0,71126
Turnover_t (-2) 0,169985 0,11848 0,1605 1,43467
Turnover_t (-3) -0,213114 0,10973 0,0604 -1,94217
Turnover_t (-4) 0,101439 0,05825 0,0906 1,74152
GDP_RF 0,351128 0,18767 0,07 1,87098
REM 0,113897 0,0629 0,079 1,81081
C 0,006323 0,01761 0,7218 0,006323
R-square 0,799569
R-square adj. 0,681669
F-statistic 6,781743
Akaike AIC -3,334312
Schwarz SC -2,810945
Durbin-Watson stat 1,680729

McmoyHuk / Source: paccYMTaHO aBTOPaMM € UCMONb30BaHMeEM 3KoHoMeTpuyeckoro naketa EViews 10/ Calculated by the authors using

the EViews 10 econometric package.

BbiBO4bl

O6061ast BeIIENPUBEIEHHBI aHATN3, MOXHO
OTMETHUTh, YTO KaK TEOPMS, TAK M IMPaKTUKA yKa-
3BIBAIOT HA JOCTATOYHO HEOJHO3HAUHBIN XapakK-
Tep BO3/eiiCTBUS HAJOTOBOI MOTUTUKIM HA TEMIIbI
9KOHOMMYECKOTO pocTa. O630p Teopuu mokasar,
YTO BO3JEICTBME HAJOTOBOM MOJUTUKA B 11€JI0M
JJIY OTEeIbHBIX HAJIOTOB HA TeMIIbl 9KOHOMMUYECKO-
ro pOCTa CUJIbHO 3aBUCST OT CTPYKTYPbl 9KOHOMM-
KU, CTeIIeHM ee Pa3BUTOCTH, CTEIIeHM Pa3BUTUS
MHCTUTYLMOHAIbHO Cpeabl, HAAUUUSI MCKaKe-
HUIT PbIHKA ¥ TOCYJapCTBEHHOTO PeryaupOBaHMUS
¥ MHOXeCTBa Apyrux GakTopos. IIpu 3TOM pa3Bu-
Thie ¥ Pa3BUBAIOLIMECS] CTPAHbBI CYIIEeCTBEHHO OT-
JIMYAIOTCS C TOUYKYM 3PEeHMs BO3IeCTBUS HAaJIOTO-
BOJI MMOJUTHUKYM HA TEMITBI 9KOHOMMYECKOTO POCTa.
B mesioM, 06111 BRIBOM, TEOpETUUYECKOro 0630pa
MO3BOJISIET BBIABUHYTH TE3YMC O TOM, UTO HaJIOrOBast
MMOJIUTHUKA He MOKET HallpsSIMYI0 BAMUSITH Ha 9KOHO-
MMYECKIIT pOCT ¥ Pa3sBUTME CTPaHbI, HO CIIOCO6CT-
BYeT CO3JaHII0 COOTBETCTBYIONIel 6M3HeC-cpebl
IIJISL IeSITeIbHOCTY peajbHOro CeKTOopa, YTo B [O0JI-
TOCPOYHOI MepPCIeKTUBe MO3BOJISIeT 06eCHeunuTh
YCTOUMBbBIE TEMITBI 9KOHOMMYECKOTO POCTa.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

UTo KacaeTcs orbiTa ApMEHUM, TO KIIFOUEBOIA BbI-
BO/JI O XapaKTepe HaJIO0TOBO MOJIUTUKU 3aK/IH04YaeTCs
B TOM, YTO KaK HaJIOTOBOE PETyIMpPOBaHye B LIeJIOM, TaK
¥ IMHAMMKa M0 OTAEeNbHBIM HAJI0OTaM HOCSIT CoepyK1Ba-
omIuit xapakTep. Ha Halll B3171s17, Takast CiepyK/BaroIast
HaJIOTOBO-6I0KeTHAs TTOJIUTHKA Ha TIPOTSKEHUM TI0-
CJIeHUX IeCSTUIeTHUI IpuBesia K 3aMe/lJIeHUI0 TeM-
TI0B 5KOHOMMYECKOro pocra. bonee Toro, Hanorosast
MOUTUKA ApMEHUM HOCUT COEP>KMBAOIINIA XapaKTep
KakK B IepUOAbI POCTa SKOHOMMKH, TaK U B TIePUOLbI
criaga v Kpusuca. [IocTosTHHOe yBe/lueHre HaJIOTOBbIX
cO0POB U HAJIOTOBOTO GpeMeHM MPUBOAMUIIO K COKpa-
MIEHUIO IEHESKHOTO 060pOTa B PeaibHOM CEKTOpE, UTO,
B CBOIO OYepeb, Coep>KUBAET TEMIIbI SKOHOMUYECKOTO
pocTa. TakuM 06pa3oM, HaJIOTOBYIO IOIUTUKY ApMeHUN
MO’KHO 0XapaKTepu30BaTh He TOMBKO KaK CAepKMUBal0-
1ITy10, HO U KaK MPOLUKINYHYIO, KOT[Ia HE3aBUCUMO OT
9KOHOMMYECKMX LIMKJIOB TOCYIapCTBO BbIOMpPAET 1160
cliepKMBaoIIee, MO0 CTUMYIMPYIONIEE PEryIMPOBaHME.
B 3T0J CBSI3M B KaueCTBe KIIOUEBON peKoMeHaalen
C TOYKY 3peHMsI 0011l HAJIOTOBO MOIUTUKY APMEHU
MBI [Tpe/iJlaraeM BeCTV KOHTPLUUKINYHYIO TTOTUTUKY, YTO
MTO3BOJIMIIO GBI PHIHKY Gostee 3¢(HEKTMBHO CITPABIATHCS
Kak C BHEIIHMMU, TaK ¥ BHyTPEHHUMU IIOKaMU.
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KoHuenTtyanbHas Moaenb OLLeHKU CTOMMOCTH
LUM(POBLIX UHTENNIEKTYaIbHbIX aKTUBOB

0.B.JloceBa, M.A. ®epotoBa, H.M. A6gukees
MduHaHCcoBbIM yHUBEpcuTeT, MockBa, Poccus
AHHOTALUA
06beKTOM UCC/Ief0BaHMSA BbICTYNAOT LMGDPOBbIE MHTENIEKTYaNIbHblE aKTUBbI LN Liefieit CTOMMOCTHOM OLeHKM U KOMMep-
umnanusaumu. NMpeaMEToM UCCNenoBaHUSA SBNSETCS KOHLENTYaNbHash MOLENb OLEHKM CTOMMOCTU LUDPOBLIX UHTENNEKTY-
anbHbIX aKTMBOB, OTPAXKAtOLLAs HOPMATUBHO-NPABOBYO 6a3y, 06beKTbI, CYObeKTbl, MPUHLLMMbI, NOAXO0AbI U METOLbI OLEHKM
B LLeNSIX BOBJEYEHUS B FPaXAAHCKMIA 060pOT. AKTYanbHOCTb MCC/IEA0BAHMUS CBSi3aHa C Pa3BUTUEM LMPPOBOI IKOHOMUKM
M BO3HMKAOLLMMM HOBbIMMU BUAAMU LMD POBbLIX aKTUBOB, B TOM YMC/e LMDPOBbLIX MHTENNEKTYaNbHbIX aKTUBOB, 4TO TpebyeT
UX UOEHTUDUKALMKM M POPMUPOBAHMS TEOPETUKO-METOLONOrMYeckoro 6asmnca CToMMOCTHOM oueHkK. Llenb nccnenosa-
HMS 3aK/YaeTCs B MOCTPOEHMU KOHLENTYaNbHOM MOLENN OLEHKM CTOMMOCTU UMGOPOBbLIX MHTENNEKTYaNbHbIX aKTUBOB
LN nocnenyouen KOMMepUManu3aumMm C y4eToM BbISIBNIEHHbIX UAEHTUPUKALMOHHBIX XapakTepuCTUK, 060CHOBAHHbIX
NPUHLMNOB, GaKTOPOB, NOAXOA0B U METOAUYECKOrO MHCTPYMEeHTapus. Mcnonb3oBaHbl MEeTOAbl CPAaBHUTENbHOMO aHanu3a,
0600LLeHNs, KnaccudmKaumm, 10rMYeckoro, CEMaHTUYECKOro M (MYHKLMOHANbHOIO MOAEIMPOBAHMS, CTOUMOCTHOM OLLEH-
Ku. MNpoaHanuM3nMpoBaHbl TEHAEHUMN LUMPPOBU3ALMM IKOHOMUKM, ONpeaesieHbl UAEHTUMUKALMOHHbIE NMPU3HAKKU LUMPPO-
BbIX MHTENINIEKTYaAsIbHbIX aKTUBOB Ha OCHOBE M3Yy4YeHWs NOHATUI «UMPPOBOI akKTUBY, KUHTENNIEKTYaNIbHbIM aKTUB, KOObEKT
CTOMMOCTHOM oueHKu». [TpeanoxeHa ceMaHTMYeCcKasi MOAEb OLEHKU CTOMMOCTU LUGMPOBbIX MHTENNEKTYaIbHbIX AaKTUBOB,
WNINIOCTPUPYHOLLAS B3aMMOCBA3b €€ KOHLLENTYabHbIX 31eMeHTOB. [TocTpoeHa npoLeccHO-(YHKLMOHANbHAS MOLENb OLLEH-
KM CTOMMOCTM UMPPOBbIX MHTENIEKTYaNbHbIX akTMBOB B HoTauun IDEFO. CoenaH BbiBOA, 0 TOM, YTO LM(DPOBbIE UHTENNEK-
TyanbHble akTMBbl KaK 06beKTbl CTOMMOCTHOM OLLEHKM B YCIOBUAX AEWCTBYHOLWEr0 HOPMATUBHO-MPABOBOIO PEryMpoBaHus
npencTaBnatoT coboii: 1) pe3ynbTaTbl MHTENNEKTYaNbHOM AeSTENbHOCTH, CO3AaHHbIE C NMPUMEHEHMEM LIUDPOBbLIX TEXHOO-
rMI, Ha KOTOopble 3aMKCMpPOBaHbl LMbpoBbie NpaBa B MHOOpMaUMoHHOW cucteme B dopme NFT-TOkeHOB; 2) undposblie
npaBa Ha MCNoNb30BaHME 0OLEKTOB MHTENNEKTYaNbHOM COBCTBEHHOCTH, CYLLECTBYIOLLMX B LMPPOBOI MM MHOW dopMme.
Mx cTOMMOCTb MOXKET onpeaensTbCs METOAOM aHANOroB, METOLOM ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB MM METOAOM
CTOMMOCTM CO34aHWS B 3aBUCUMOCTU OT LLENIN OLLEHKM, BbISIBNEHHbIX (PAaKTOPOB M C Y4ETOM NMPUHLMMOB OLLEHKM.
Knroueswie cnosa: undpoBble MHTENNEKTYaNbHbIE aKTUBbI; CEMaHTMYECKas MoLeNb; PyHKLMOHANbHAS MOAENb; CTOUMOCTD;
KOMMepUManmn3aums; noaxoabl U MeToAbl CTOMMOCTHOM OLLEHKM

Ang yumupoearus: Nocesa 0.B., ®epotoBa M.A., A6amkees H.M. KoHuenTyanbHas Mogenb OLIEHKM CTOMMOCTH LM poBbIX UHTEN-
NeKTyanbHbIX aKTUBOB. DUHAHCLI: meopus u npakmuka. 2023;27(4):118-130.DOI: 10.26794/2587-5671-2023-27-4-118-130

ORIGINAL PAPER

A Conceptual Model for Evaluating Digital
Intellectual Assets

0.V. Loseva, M.A. Fedotova, N.M. Abdikeev
Financial University, Moscow, Russia
ABSTRACT

The object of the study is the valuation and commercialization of digital intellectual assets. The subject of the study is
a conceptual model for assessing the value of digital intellectual assets, reflecting the regulatory framework, objects,
subjects, principles, approaches and methods of evaluation involved in civil turnover. The relevance of the study is
related to the development of the digital economy and emerging new types of digital assets, including digital intellectual
assets, which require their identification and the formation of a theoretical and methodological basis for valuation. The
purpose of the study is to build a conceptual model for estimating the value of digital intellectual assets for subsequent
commercialization with consideration of the identified identification characteristics, substantiated principles, factors,
approaches and methodological tools. The methods of comparative analysis, generalization, classification, logical,
semantic and functional modeling, cost estimation are used in the paper. The trends of digitalization of the economy are
analyzed, the identification features of digital intellectual assets are determined based on the study of the concepts of

“digital asset”, “intellectual asset”, ‘object of valuation”. A semantic model of the valuation of digital intellectual assets is
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118 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N24°2023 ¢ FINANCETP.FA.RU




O.B. Jlocesa, M.A. ®edomosa, H.M. A6Oukees

proposed, illustrating the relationship of its conceptual elements. A process-functional model for estimating the value
of digital intellectual assets in IDEFO notation is constructed. It is concluded that digital intellectual assets as objects
of valuation in the conditions of the current regulatory regulation are: 1) the results of intellectual activity created with
the use of digital technologies, for which digital rights are fixed in the information system in the form of NFT tokens; 2)
digital rights to use intellectual property objects that exist in digital or other forms. Their cost can be determined by the
method of analogues, the method of discounted cash flows or the cost of creation method, depending on the purpose of
the assessment, the identified factors and taking into account the principles of evaluation.

Keywords: digital intellectual assets; semantic model; functional model; value; commercialization; approaches and
methods of valuation

For citation: Loseva 0.V., Fedotova M.A., Abdikeev N.M. A conceptual model for evaluating digital intellectual assets.
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BBEOEHUE
AKRTYaJIbHOCTDb MCCIeNOBaHMS UG POBBIX MHTE-
JIEKTYaJIbHbIX aKTUBOB KaK 06€KTOB CTOMMOCTHOI
OIIEHKM [IJISI 1IeJ1eil KoMMepIManu3auum o6ycioBie-
Ha MHTeHcudMKaIMei B TocaeHee BpeMst ITpoilec-
coB 1udpoBu3anuM Beex cdhep sKM3HU 00IECTBA KaK
BO BCeM Mupe, Tak 1 B Poccuiickoit @epepauyin.

Ecny roBOpUTh O MMPOBBIX TeHIAEHIUSIX, TO, 10
IIaHHBIM MeXIyHapomHoro noprasa Statistal, B 2023 1.
BBIPYUYKa B cerMeHTe HM(PPOBbIX aKTUBOB JOCTUTHET
1965,00 mH gosa. CIIA, a ync/io MoJab30BaTesein
B cerMeHTe MG POBbIX aKTUBOB K 2027 T. COCTaBUT
37520 ThIC. ues1. [To MHEHMIO aHATUTUKOB IIOPTAaIa, Phl-
HOK IIM(POBBIX aKTUBOB B O/IVKAIINE TOIBI IIPOIOJ-
SKUT pacTy. ITOMY CIIOCOOCTBYIOT Takye (pakTOpbI, KaKk
aKTUBHOe BHeJIpeHMe 11 POBBIX TEXHOIOTHIA (TIpesKe
BCero GJIOKYETH), pacTyIIuii MHTepeC K eLIeHTPaIu-
30BaHHBIM (PMHAHCAM U ITOMYJISIPHOCTb HEB3aMMO3a-
MeHsIeMbIX TOKeHOB. OfHaKO, Kak ¥ Ha JII0O0OM pa3Bu-
BaloILleMCS pPbIHKE, 3/1eCh TakKe CYIIeCTBYIOT PUCKM
¥ BbI3OBBI, CBSI3aHHbBIE C HEOTIPEIEIEHHOCTHIO B 00/IaCTU
ITPaBOBOTO PeryJIMpoBaHMsI 1 IMOTeHIIMaTbHOM Boja-
TUIBbHOCTHI0. KpoMe Toro, GyHKIMOHMPOBaHME PhIHKA
1MGPOBBIX AKTUBOB TPeOyeT CO3qaHMsI 61aronpuUsTHOM
G POBOIL Cpefbl — MIMPOKOT0 BHEAPEHMS IM(PPOBBIX
TEXHOJIOTHIA, Pa3BUTHSI IM(GPOBBIX KOMITETEHIINII Hace-
JieHus ¥ GOpMMUPOBAHMST HAYUHO-METOIVNIECKO 6a3bl
IIJIS yIIpaBIeHMsI HOBBIMM BUIAMM aKTUBOB.

B Poccun BasioBbie 3aTpaThl Ha IM(PPOBYIO SKOHO-
muky B 2021 r. cocraBunu 3,7% ot BBII cTpaHbl, ninn
4848 mupp, py6., uto Ha 19% Bbiiie, yem B 2020 1. ITpn
3TOM BHYTPEeHHMe 3aTpaThl OpraHm3saliuii Ha co3ja-
HJe, pacIipoCTpaHeHMe U UCTIOIb30BaHMe IUMPOBIX
TEeXHOJIOTUI U CBSI3aHHBIX C HUMM ITPOTYKTOB U YCIYT
BBIpOCIN 10 2947 Mipg pyo., T.e. Ha 30,3%, a COOTBeT-
CTBYIOII[ME 3aTPaThl JOMAITHUX XO3SI/CTB ITPEBbICUIIN
1900 mipm, py6. Hacenenue B ycIoBuUsIX b poBU3aLm
TTOBCETHEBHOII KM3HM BCe GOJIbIIle 3aMHTEPECOBAHO

L URL: https://www.statista.com/outlook/dmo/fintech/digital-
assets/russia (mata o6paienusi: 07.05.2023).
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B OBJIaIEHUM COOTBETCTBYIOLIMMM KOMIIETEHLIVISIMMA.
EsxemHeBHO IMOMB3YIOTCS MHTEPHETOM mouT 82% poc-
CUICKMX IpakaaH B Bo3pacte 16—74 jieT, B TOM Uncie
IIJIST OCyliecTBIeHNsT GUHAHCOBBIX oTepaiuit — 53%,
LIS 3aKa3a TOBApOB U YCIyT — 46,6%2.

Pa3Butne 11udpoBbIX TEXHOIOTUI B 9KOHOMMUKE
U 1M POBBIX KOMITETEHIIMIA HACEIEHNST 00eCTIeuBaeT
He0OXOAVIMYIO ITOUBY JJISI MCTIOIb30BAHMS HOBBIX IM-
POBBIX aKTMBOB, OTHAKO 6€3 COOTBETCTBYIOIIETO HOP-
MaTMBHO-IIPABOBOTO PETYIMPOBAHMS X BOBJIeUeHME
B IPaskIaHCKMIT 060POT C MOCIENYIOUIVIM V3BI€YeHUEM
BBITOJ], OT BjIaJleHVsI HEBO3MOXKHO.

Poccueii 6b11a BBIOpaHa MOJIENb IIPSIMOTO PEryJIi-
poBaHMS IM(PPOBBIX AKTUBOB, IPeIyCMaTPUBAIOIIAs
BbIJIeJIeHNE UX B OTAEIbHBI 00BEKT rPaskIaHCKOTO
060poTa ¢ 0co6bIM MMPABOBBIM CTATYCOM. B wacTHOC-
TH, GBIV CO3[TaHbI ITPABOBbIE YCIOBUS IJIS1 BBIITyCKa
¥ 0bpaleHnsT HOBbIX IM(PPOBBIX MHCTPYMEHTOB —
yTuianuTapHbIxX IndpoBbix npas (YIIIT) u nuudpoBbix
(muaHcoBbIX akTMBOB (IIMA), KOTOpbIE MOTYT BBIITY-
CKaThCs ¥ 06paniaThes B MHOOPMALIMOHHBIX CHCTEMAaX
C UCMOb30BaHMEM TEXHOJIOTUY pacipeie/ieHHbIX pe-
ecTpoB. [Tox b POBBIMU YTUAUTAPHBIMY TIPaBaMM T10
cmbicny @enepanbHoro 3akoHa ot 02.08.2019 N2 259-
@33 moHMMaloTcs IudpoBbie MpaBa, BKIOYAONINE:

o IIpaBO TPebOBaTh Mepefaun Belyu (Belei);

e TIPaBO TPebOBATH MEPEHAUN UCKITIOUNTETbHbIX
MpaB Ha pe3yabTaThl MHTE/JIEKTYaJbHO esTelb-
HOCTU U (MJIM) TIPaB MCIIOJIb30BaHUS Pe3yIbTATOB
MHTEeJUIeKTYaJIbHO 1esITeTbHOCTH;

e IIPaBO TPeOGOBATH BBIIIOJTHEHUS PA6GOT U (MIN)
OKa3aHMUSI YCITYT.

* Abmpaxmanosa I.1., BacunbroBckmii C.A., BumrxeBc-
kuit K.O. u np., pen. lindpoBas skoHOoMMKa: 2023: KpaTKuit
craT. 6. M.: HUV BIIID; 2023. URL: https://issek.hse.ru/mirror/
pubs/share/802513326.pdf (mata o6pamenmnsi: 07.05.2023).

3 ®enepanbHblii 3aK0H 0T 02.08.2019 N2 259-03 «O mpusie-
YeHMM MHBECTUIIMI C MCIIOAb30BaHMEM MHBECTUIIMOHHBIX
1aTHOPM U O BHECEHUM M3MEHEHM B OTeIbHbIe 3aKOHO/Ia-
TenbHble akThl Poccuiickoit @enepaumm». C3PO. 2019. N2 31.
Cr. 4418.20.
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ITo cyTu, mpmobpeTeHe YTUIUTAPHBIX IU(PPOBBIX
ITpaB CTAJI0 OAHUM U3 CIIOCOO0B MHBECTUPOBAHMS
B 1M POBBIE aKTUBBI, BKIIOUAs MMGPOBbIE MHTEJ-
JIeKTyasbHbIe aKTUBBI C MCIIOIb30BaHMEM PA3IMUHBIX
MHBECTUIIMOHHBIX, B TOM UKCiIe, KpayabaHaHTOBbIX
watdopm. Ha dpyHmaMeHTaIbHOM YPOBHE M B paMKax
CIeLaJbHOrO PEeryIMpOBaHusl 3aKOHOM YCTaHOBJIEHO
Tpe6oBaHMe 0 HAJAUYUU IIpsIMOro (6e3 yJyacTus Io-
CPeIHMKOB) AOCTYIIA 06/1amaTesst K CBOMM MG POBBIM
mpaBaM C UCIOIb30BaHeM MHPOPMAaIMOHHBIX TeX-
HOJIOTHI (BKJ/TIOUAsT YHUKAJIbHbIN KO, 1711 LIDA), B TOM
YCIe IPaBo MoaydeHust nHGopMaium o u@poBbIX
MpaBax, KOTOPbIMU JaHHOE JIUII0 06/IalaeT, a TaKKe
BO3MOXKHOCTM PaCIIOPsKaThCS UMM,

KittoueByio posib B perynupoBaHuy pbIHKA UGPO-
BbIX aKTMBOB ChITpaio puHsITHE PenepasbHOTO 3aKOHa
oT 31.07.2020 N2 259-®3*, KoTOpbIii BB OHSITHE
pacrnpezneneHHOTO peecTpa, a TAaKKe peryimpoBaHue
OTHOIIIeHNT, BO3SHUKAIOIIMX IIPU BBIITYCKe, yueTe 1 00-
pameHnu UUdpPoBbIX (PMHAHCOBLIX aKTUBOB (LIDA).

[To MHeHMIO psifia SKCIIepTOB, yKa3aHHbIe HOBOBBE-
IleHusI TPUBEAYT K TOMY, YTO POCCUIICKIIA PHIHOK 1M (-
POBBIX (PMHAHCOBBIX aKTUBOB B 2023 T. cocTaBUT Gosee
1 TpiH py6., a Kk 2028 1. BeIpacTeT A0 3,5-4 TpiH pyo6.

HecMmoTps Ha TO UTO B HACTOSIIMIA MOMEHT OCHOB-
Hasl oS HU(GPOBBIX aKTUBOB MpuxoanTcs Ha [IDA,
POJIb IMAPOBBIX MHTE/UIEKTYATbHbBIX aKTUBOB (L[M1A)
KaK 00beKTOB CTOMMOCTHO OLIEHKM M KOMMepIya-
JIM3aI MM Takske BO3pacTaeT B CBSI3U C MTOBBIIIIEHMEM
3HAYMMOCTY MHTEJJIEKTYaIbHO COOGCTBEHHOCTY 11
KOHKYPEHTOCITOCOOHOCTH POCCUIICKOI T 9KOHOMMUKM
B I1eJIOM M 6M3Heca B YaCTHOCTHU. [0 CUX TIOp A0JIS
MHTEJJIEKTYaJbHOI cO6CTBeHHOCTH B BBII cTpaHbI
KpajiHe MaJia ¥ BBIIVISIAUT HEe3HAUUTEIbHOM Ha GoHe
pocTa IO MHTE/IeKTyaIbHO co6CcTBeHHOCTH B BBIT
IpYyrux cTpad. Mesxay TeM BOTIPOC OTHecCeHus udpo-
BBIX aKTUBOB K [IA, SIBsTIOIIMMCSI 06'beKTaMM I'pa-
KIAHCKOTO 000pOTa, OCTAETCS 10 KOHITA HEPENTeHHbBIM.
Cnabo M3y4yeHbl MPO6IEMbI HAYYHO-TEOPETUUECKOTO
060CHOBaHMS CTOMMOCTHOJ OLI€HKY JaHHBIX aKTUBOB.
ITO CHUKAeT MOoTeHIMaaA KomMepuyanusauuu [TUA
U YBeJIMUMBAET YIYIIEHHYIO BbITOY POCCUICKUX TIPe]i-
MpUHMUMaTeNeN, YTO B UTOTe HETAaTUBHO CKa3bIBAETCS
Ha JI00aJIbHOV KOHKYPEHTOCITOCOOHOCTH POCCUIICKOIA
HSKOHOMMKM B HEITPOCTBIX T€OTIOIUTUUECKUX YCIOBUSIX.

+ ®enmepanbHbIi 3aK0H OT 31.07.2020 N2 259-D3 «O 1ndpoBbIxX
(bMHAHCOBBIX aKTUBAX, [[M(MPOBOIT BAMIOTE U O BHECEHUM U3-
MEeHEHUI B OT[e/IbHble 3aKOHOAATeNbHbIe aKTbl Poccumiickoii
deneparnymm». C3PD. 2020. N2 31 (uactsb I). Ct. 5018.

S URL: https://zakon.ru/blog/2023/03/31/intellektualnaya_
sobstvennost_kak_cifrovye_finansovye_aktivy_cfa_
informacionnoj_sistemy centralnogo_ (mara o6palieHus:
15.05.2023).
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Taxkum o6pa3om, 1ie/ib UCCTeIOBaHMS 3aKII0YaeT-
cs1 B pa3paboTke KOHLEeNTyaJlbHOI MO OIleHK!
CTOMMOCTH MG POBBIX MHTE/UIEKTYaTbHbIX AaKTUBOB
JJISL IOC/IenyIolell KoMMepLuuanmu3auum ¢ yaeToM
BBISIBJIEHHBIX UIEHTU(PUKAIIMOHHbBIX XapaKTePUCTUK,
060CHOBAHHBIX MTPUHIIUIIOB, (haKTOPOB, MOAX00B
Y METOIAMYECKOI0 MHCTPpyMeHTapysl. ISl JOCTVKeHs
LeV HeoOXOIMMO PeLIUTh CIeAyIolIye 3aJaun:

e MOEHTUGUIMPOBATDH KIWOUEBbIE MPU3HAKA
UM POBBIX MHTEIEKTYaJbHbIX AKTUBOB, BBISIBUTD
Te [IIA, KOTOpbIE MOTYT SIBJISITHCSI OOBEKTAMU CTOU-
MOCTHOJ OLI€HKH;

e OIIpENeNUTb CyObEKThI, IPUHLIMIIBI, (PAKTOPHI,
MOAXO/BI ¥ METOJ bl CTOMMOCTHO OlleHKM udpo-
BbIX MHTEJIJIEKTyaJbHbIX aKTMBOB JJ15 LieJIell rocie-
LyIoIeli KoMMepLyanu3auum;

e TIOCTPOUTH CEMAHTUUECKYIO0 U QYHKIIMOHATb-
HYIO MOJIe/IM OLIeHKM CTOMMOCTY UG POBBIX MHTE-
JIeKTyaJIbHbIX aKTVBOB.

MATEPUWAJIbl U METO bl
UCCNIEOOBAHUA
WudpopMalMoHHO 623071 AJIT HATTMCAHWS CTaThU T10-
CJTYSKUJT Pe3yJIbTaThl COOCTBEHHOTO MCCIeIOBaHMS,
nposegeHHoro B 2022 r. B paMKax I1epBOTo Tamna
BbINTONHeHNs rpanTa PH® Ha Temy «@opmupoBaHne
KOHIIEIIIMY OIIEHKM M KOMMepIMaau3anuu nudpo-
BBIX MHTEJJIEKTYa/IbHBIX aKTUBOB» [1, 2], a Taxoke pa-
6OTBI OTEUECTBEHHBIX U 3apPYOEKHBIX OPUCTOB, KO-
HOMMUCTOB, IT-criennaaucToB M0 COOTBETCTBYIOIIEN
TeMaTVKe, HODMATUBHO-TIPaBOBbIE aKThI 10 peryyin-
POBaHMIO IM(POBBIX UMYIIECTBEHHBIX OTHOIIEHMIA,
00bEeKTOB MHTEJUIEKTYaJbHOI CO6CTBEHHOCTH, OIle-
HOYHO 1esTelbHOCTH, TaHHBIE U3 OTKPBITHIX UCTOU-
HMKOB U CIIeLIMaIM3MPOBAaHHBIX CaliTOB, B TOM UKCIIE
MwunskoHOMpasBuTus, Poccrara, Pocriatenra, baHka

Poccun, nenoBbix UHTEPHET-NIOPTAJIOB U IP.
[MosiBieHMe MG POBBIX aKTUBOB ObIJIO ObI He-
BO3MOKHBIM 6€3 pa3BUTHS TEXHOJIOI MU GJI0KUeliHa,
B OCHOBE KOTOPOI1 JIEXKUT MPOTOKOJI, BIIepBbIe Mpe/l-
JIO’KeHHbBII aMepUKaHCKUM Kpurnrorpadom I3sugom
YaymoM B cBoeii guccepranuyt «KomIpoTepHbie CuC-
TEMbI, CO3aHHbIe, ITOAJeP>K1BaeMble U MOJb3YIOIIN-
ecsi ToBepueM B3aMHO MO03PUTENbHBIX IPYII» [3].
PazBuBas 3Ty ngeio uccaenoBaTen, COCpesoTOUNB-
IIXCh HA OTKPBIBAKIIMXCSI KOMMePUYeCKUX BO3MOX-
HOCTSIX OMMCAHHO TEXHOIOTUM, OOMbIIIOE BHUMAHME
yIenuIu IpUMeHeHIo 610KueiiHa 151 GMHAHCOBBIX
PBIHKOB, 6AHKOB, IT-KOMITaHMI1, KOMITAHMII peaIbHOTO
CEeKTOpa, UTPOBOTO GM3HECA U Jake TOCYAAPCTBEHHbBIX
KaJacTPOB U MePCOHUPUKAINM JINUHBIX JaHHBIX
[4-6]. HakoHeI1, poccuiickue u 3apyOeskHbIe YUeHbIe
06paTmMINCh K IpobieMe UaeHTUGUKALINY TUPPOBBIX

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N24°2023 ¢ FINANCETP.FA.RU
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aKTUBOB, TIPeKe BCEro C TOUKM 3PeHUS UX IIPaBo-
BOro perynupoBaHus [7-10]. B ropa3no meHbIen
CTETNeHY B POCCUIICKUX U 3apyOesKHBIX MCTOUHM-
Kax yaeaeHO BHMMaHye SKOHOMUYECKO CYIIHOCTHU
u BuIaM IMdPOBBIX akKTUBOB. Hampumep, B paboTe
[11] naeTcs cnenytoniee onpeneneHue: «Ludposoit
aKTUB — 3TO BUPTYaAbHbBIN 0OBEKT rpaskJaHCKO-
ro obopora, 06JIagaroIii peaabHoi pUHAHCOBO
CTOMMOCTBIO ¥ 00paIIAIONINIiCS B pacipeneIeHHOM
peecTpe B BUe YHUKAIbHOTO uaeHTUGUKaTOpax. [Ipu
9TOM B KaueCTBe BUAOB IIM(POBBIX aKTUBOB Mepeun-
CJIeHBI KPUIITOBAJTIOTA, TOKEHBI, a TAKKe 110007 (aiin
Ha KOMITbIOTepe, HAKOTIUTeIbHOM YCTPOIICTBE MUIIN
Beb-cajiTe 1 JIF060Ji OHJIAH aKKAYHT VJIM ITOAIIMCKA».
C TaKuM JieJIeHMEM CJIOKHO COTIACUTbCS, TTIOCKOIbKY
He Bce (daiiyibl MOTYT 06paliaThCs B pacipeneieH-
HOM peecTpe 1 06/1aiaTh CTOMMOCTBIO. PacTeT uncio
MCCaeq0BaHMii 3apyOesKHBIX ¥ POCCUIICKMX aBTOPOB,
MMOCBSIIIEHHBIX IMPPOBBIM HeE(VMHAHCOBBIM aKTU-
BaM — 3D-mopenam [12, 13], uubpoBOMYy UCKYCCT-
BY® [14], NFT-TokeHaM B cepe MHTEIEKTYaabHOM
co6crBeHHOCTHU [15]. OMHAKO PabOTHI, TOCBSIIIEHHbIE
KOMILIEKCHOMY U3YUEeHUIO HU(PPOBBIX MHTEIEKTY-
aJTbHBIX AKTUBOB KaK 00bEKTOB CTOMMOCTHOJ OI[€HKI
LIS 11esieli KOMMepUUaIu3aIum, CBI3aHHbIX C HUMU
6a30BbIX KATETOPUIA, PACKPBITUIO UX CITeIMOUIECKUX
XapaKTePUCTUK, MPAKTUIECKM OTCYTCTBYIOT. JIJIst
BOCIOJTHEHMSI JAHHOTO Mpobesa 6bIIM UCII0/Ib30Ba-
HbI METOMIbI CPABHUTEIBLHOTO aHaIM3a, 00006IIeHMsI,
K1accuuUKaIu, JOTUUECKOro, CEMaHTUUECKOTro
" GYHKIMOHATBHOTO MOJEIMPOBAHMSI, & TAKXKe CTO-
VIMOCTHOJ OLIeHKMU.

PE3YJIbTATbl UCCNEAOBAHUA

LindpoBble MHTeNNEKTYaNIbHbIE aKTUBbI KaK 06beKTbI

CTOMMOCTHO OLEHKM ANIS Lieneit KOMMepLUanmsaumm
Iyist oripepeneHus HM(MPOBOro MHTEIEKTYaJIbHOIO
aKTVBa KaK 0ObeKTa CTOMMOCTHO OLIeHKM Heo6X0-
IVMO U3YYUTb COOTHOIIEHME TIOHSITUI «II1(POBOI
aKTUB», «MHTEJIJIEKTYaJIbHbII aKTUB» U «OObEKT CTO-
MMOCTHOM OLIEHKW».

O61IMM [IJI BCeX YKa3aHHBIX ITOHITUI SIBJISIETCS
SKOHOMMYECKAs XapaKTePUCTHKA JII0O0Tr0 aKTMBa —
CITOCOGHOCTh IPMHOCUTD BJIAIENIbIy BBITOJY OT pea-
JIM3alMY WJIU UCTIONb30BaHMsI, B TOM Unciie B ¢popMe
Ioxo[a.

¢ Mario 3D Modeling Costs — 5 Factors That Affect Project
Pricing. URL: https://www.cadcrowd.com/blog/3d-modeling-
costs-5-factors-that-affect-project-pricing/ (mata o6paie-
Hust: 05.04.2023).

A World’s Largest NFT Data Resource. Nonfungible.Com.
URL: https://nonfungible.com/market/history (mata o6paie-
Hus: 01.05.2023).
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Lndposoii aktus (LIA) 1 1106071 06BEKT CTOU-
MocTHOI otieHKM (OCO) SIBSIOTCS 00beKTaMM I'pa-
SKOAHCKOTO (MMYIIECTBEHHOTO) 060pOTa, MTOCKOIbKY
omnpegneneHsl B ['K PO ro ntoram npunstus @enepasib-
HOro 3aKkoHa oT 18.03.2019 N2 34-®38 y denepasbHOTO
3akoHa oT 29.07.1998 N2 135-D3° «O6 o1eHOYHOI
nestenbHOCTU B Poccniickoit @epepauyn». CornmacHo
JIeJICTBYIOIEMY POCCUIICKOMY 3aKOHOATEbCTBY IO7,
MGPOBBIMYM aKTUBAMM ITOHMMAIOTCS CAeIyIoNye
MHCTPYMEHTHI (puc. 1).

BakHenmmm rmpu3Hakom H(ppoBOro akTMBa SIB-
JIsIeTCsI BO3MOXKHOCTD €T0 CyIeCTBOBAaHMS MCKITIOUM -
TeJIbHO B HEMAaTePUaIbHOI (3JIEKTPOHHOIT) hopme.
LI poBbie aKTUBHI, BBIITyCKaeMble B 6IOKUYeifHe, MOTyT
He MMeTh HMKAKO¥ CBSI3U C peaJlbHbIMM aKTUBAMU
¥ LIEHHOCTH 3a IpefiesiaMi 610KYeifHa, HO IIPU STOM
MIPeIoCTaB/ISITh MX 06/1afaTesTio Opee/ieHHbIe MTpaBa.
Wnu, Ha060pOT, OHM MOTYT OBITH CBSI3aHbI C (PUHAH-
COBBIMM ¥ He(MHAHCOBBIMY aKTUBAMM U, HATIPUMeED,
pe3epBUPOBATLCS B TPAAULIMIOHHOM YUETHOM CUCTEMEe
(memosuTapuii, KACTOAMAH) UM HAXOOUTHCSI HA Xpa-
HEeHMM y OTBETCTBEHHBIX JINII.

HematepuanbHyio popmy MMeEIOT TaKsKe pe3y/bTa-
ThbI UHTEJIJIEKTYaJbHO esITeTbHOCTHU, SIBJISIONIECs
00beKTaMM CTOMMOCTHOJ oLeHKM. OgHaKo He JII00071
MHTEJUIeKTYaJbHbIi akTUB (A) SIBISIeTCSI 00bEKTOM
rpakJaHCKUX MpaB. B yacTHOCTH, BUpTYyaabHOe (UT-
pOBOE€) UMYIIIECTBO, XOTSI X CO3/IaHO TBOPUECKUM TPY-
JIOM pa3paboTumKa MM CaMOTro UTPOKa, B HACTOSIIII
MOMEHT He MMeeT IPaBOBOTO PeryJIMpoBaHus, TIpU
9TOM MOYKeT MPUHOCUTb CBOEMY BJIaIe/IbIly BIIOJIHE
peabHbIN JOXOT.

OTMeTuM, UTO He SIBJISIIOTCS TIpeiMeTOM Halllero
MccaenoBaHus G pPoBbie MHTE/IEKTyalbHble aKTHBBI,
CO3[laHHbIEe VICKYCCTBEHHBIM MHTEJJIEKTOM WIU C TIPU-
MeHeHreM MalMHHOro obyuenust (Big Date) B cuty
HEeSICHOCTY UX ITPaBOBOTO CTaTyCa, a TAKKe MHTEIeK-
TyaJIbHbI€ aKTVBBI, HE PETYIMPYyeMble KaK 00beKThI MH-
TeJUIEKTYaJTbHOI COOCTBEHHOCTM, — HAYYHbBIE OTKPHITHSI,
HEeOTYYKJaeMblii UeJIOBeUeCKII MHTeIeKTyaTbHbIN
KanuTasa B hopmMe 3HaHU, KOMITeTEHIIVIA, OTIbITA U TIP.

[To nToram nMpoBefeHHOTO aHaJ3a Ha puc. 2 Tipe/i-
CTaBMM COOTHOILIEHMS] MCKOMBIX TTIOHSITUI B BULIE O M-
arpaMmBbl Diiepa.

8 ®epepanbHblit 3akoH OT 18.03.2019 N 34-®3 «O BHECEHUU U3-
MeHeHMI1 B 4aCTy IIepBYI0, BTOPYIO ¥ CTaThI0 1124 yacTy TpeTheit
I'paxkgaHckoro komekca Poccuiickoit @epepatyimy» (0 1mMdpoBbIX
mpaBax). URL: https://www.consultant.ru/document/cons_doc_
LAW 320398/ (mata o6paiteHnusi: 16.05.2023).

® ®enepanbHblii 3aKOH OT 29.07.1998 r. N2 135-03 «06 orme-
HOYHOV pesitenbHOCTM B Poccuiickoit ®epepaunm». URL:
https://www.consultant.ru/document/cons_doc_LAW_ 19586/
(mata o6paienusi: 16.05.2023).
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TokeHU3UpOBaHHble PUHAHCOBbIE UHCTPYMEHTbI
— aKTMBbI, KOTOpPbIE CYLLECTBYIOT B BUAE TOKEHOB,
npegocTasaalowme nx obnagarenam
onpegeneHHble Npasa u/uau agastoLmecs
undposoin bopmoii Kakoro-nmbo akTMBa, U Npasa,
Ha KOTopble 3anucaHbl B BUAE NPOrpaMmMHOro
KoAa B pacnpesesieHHOM peecTpe

——  umndpoBsble yTUAUTAPHble NpaBa ’

——  umdposble PpUHAHCOBbLIE AKTUBDI ’

Ob6ecneyeHHble CTe6KOUHDbI — UM POBbIE aKTUBbI, KOTOPbIE CTPEMATCA
noAAepKMBaTb CTabUbHYO CTOMMOCTb 3a CYET NPUBA3KM K Pa3IMYHbIM
aKTMBaMm (PpuaTHOW BaNtOTe, APArOLEHHbIM MeTa/llam, NpaBam Ha pPe3y/ibTaTbl
WHTENNEKTYaNbHOM AeATENbHOCTM U T.4.) UAN KOP3UHE Pa3/INYHbIX aKTUBOB

LindbpoBbie akTUBbI

HeB3anmo3sameHaemble TokeHbl (NFT) — 310
LUMPPOBbIE aKTUBBI C YHUKAIbHbIM
NAEHTUPUKALMOHHBIM KOAOM, 3aNUCaHHbIM
B pacnpeneneHHOM peecTpe, KOTOPbIA MOXKeT
ABNATLCA NOATBEPNKAEHMEM HaNNUUA
y obnagatena NFT npaBa B OTHOLWEHUHN
YHUKa/IbHOFO MaTepuasbHOro Uan
HemaTepuanbHOro obbLeKTa (akTmBa) u (Mnu)
MOMET YA0CTOBEPATb €ro NOAJAMHHOCTb

—— npousBeseHus LMdPOBOro NCKycCTBa

06bEKTbI UHTENNEKTYaIbHOM
cobcTBEHHOCTH

oumdpoBaHHble N30bparkeHus,
[OOKYMEHTbI, My3blKa, BUAEO U A4p.
oundpoBaHHbIe AaHHble

Puc.1/Fig. 1. Buppbl undppoBbix akTMBOB B pOCCMIHCKOM 3aKoHoaaTenbcTse / Types of Digital Assets

in Russian Legislation

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

U3 puc. 2 cnenyert, 4To 1MbPOBOI MHTEIEKTYalb-
HBIIf aKTUB 061aaeT XapaKTePUCTUKaMM BCeX TPex
COCTaBJISIIOUINX 37IEMEHTOB: MMeeT HeMaTepUaIbHYI0
npupopay Kak VA, aBiisieTcst 06beKTOM I'PaskIaHCKOTO
o6opora Kak [IA n OCO, co3maH 1 GyHKIVOHUPYET
Kak 111G poBOii aKTUB B MHGOPMALIMOHHOI cucTeMe,
B KOTOPO¥ BO3MOSKHO YCTaHOBJIEHMeE TTpaBa co6CT-
BEHHOCTM U pacIiopsbkeHue Hu@poBbsIM IIpaBoM 6e3
o6paleHus K TPeTbeMy JINILY, TPUHOCUT SKOHOMMU-
YeCKyI0 BbITOIY CBOEMY BJIaZeIbIly KaK JII000ii aKTUB.
IpyruMu cioBamu, MMeeT 3KOHOMMUUECKYIO, OpUIN-
YECKYIO U TEXHOJIOTMUECKYIO CYIIIHOCTH, TTPOSIBIISIEMbIE
B MHGOPMAaIMOHHOI cucteMe [1].

[MockonbKy LIVIA nipepionaraioT UCKIIOUUTEIbHOE
undbpoBoe MPaBo Ha pe3ylbTaThl MHTEIEKTYaIbHOM
IIeSITeIbHOCTY (0OBEKThI MHTEJJIEKTYaIbHOM COOCTBEH-
HOCTM COIIAcHO cT. 1225 vactu IV I'K P®), TO X MOKHO
KJIacCUGUIIMPOBATDH KaK OObEKTHI MHTEJIEKTYaTbHO
coberBeHHOCTH: LIVTA aBTOPCKOTO MpaBa (JIMTepaTypHbIe
Y XyIOKeCTBeHHbIe TTPOMU3BeAeHMSsI, TPOTPaMMBbI JIsT
OBM); LIIA 1IpOMBIIIIJIEHHO COOCTBEHHOCTH (1300pe-
TeHMsI, TPOMBIIIIJIEHHbIe 00pa31Ibl, ITOJIe3HbIe MO,
TOBapHbIE 3HAKN U VIHbIE CPEICTBA MHOVBYIYAIM3ALINN);
crienann3upoBaHHblie LIVA (HOoy-Xxay, Ce/leKIIMOHHbIE
IOCTVKEHMSI, TOTIOIOTUY MHTETrPAIbHBIX MUKPOCXEM);
ctoskHble [IVA, BRTIOUaolie HECKOTbKO OXPaHSIEMbIX
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Ppe3yIbTaTOB MHTE/UIEKTYaIbHO A TETbHOCTY (ayIMOBU-
3yaJsibHble POU3BeIeHVS, My/IbTUMeIUITHbIE TIPOTYKTHI,
0as3bl JAaHHBIX 1 IP.).

[Tpu sTom cnepyet BoigennThb LIVA, KOTOpBIE CO3aa-
HbI ¥ MOTYT CYILeCTBOBATh UCKIIOUUTENbHO B 3JI€K-
TPOHHOI (1M POBOIT) hopMe, ABISICh YHUKATbHBIMU
00beKTaMM, PV KOMMEePIIMAIN3AIINY KOTOPHIX BO3-
MO>KHO JIMIITh TTOJTHOE OTUYsKIeHMe MpaBa cCOGCTBEHHO-
ctu. U 3gech Hanbosee moaxosiiei GopMoii KoMMep-
uyanu3auyu SBisitoTcs NFT-ToKeHbl, TpeACcTaBsoe
€0060i1 111G POBOIL cepTUdIKAT, KOTOPBIN BHIITYCKAETCS
B €JMHCTBEHHOM 3K3eMILIsipe. SIpKUM MPUMEpPOM TaKuX
aKTUBOB SIBJISTIOTCST 0ObEKTHI 1IM(PPOBOTO MCKYCCTBA
(Digital Art — umdpoBast KUBOIIUCH, JIEKTPOHHAS
MY3bIKa, KOMITbIOTEpHAsT aHMMAIIUS U TIP.), KOTOPbIe
CO3[a10TCsI C IPUMEHEeHMEeM MTPOrPaMMHBIX IIPOLYKTOB,
a rmpaBa Ha 1IM(POBBIE TPOM3BEIEeHMs aBTOPbI (PUKCH-
pytoT uepe3 BoITyck NFT-TokeHa B 6r1okueitHe. B hopme
NFT-TOKeHOB Takke MOr'yT KOMMepPLMaIN3UPOBATHCS
YHUKaIbHble 3D-Mofienn, aKKayHTbl, KOHTEHT CaiiTOB
(NFT-momeHbI'?), McriomHeHMSI TIPOU3BeAeHMIi, TOBap-

10 NFT-moMeH (HeB3aMMO3aMeHSIEMbIi JOMEH) — 3TO JOMEH
B OGIIENOCTYITHOM OJIOKYeliHe, KOTOPbIi MO3BOJISIET M0b30-
BaTeJTI0 MMETh ITOJTHOe TTPaBO COGCTBEHHOCTY HA CBOM COXpa-
HEeHHbIe JaHHbIE.
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0cCo

Puc. 2 / Fig. 2. B3auMOOTHOLIEHWE NOHATHIA
«LUPPOBOI aKTUBY», KUHTENNEKTYaNbHbIA aKTUBY,
«00bEKT CTOMMOCTHOM oueHKku» / The Relationship
Between the Concepts of “Digital Asset”,
“Intellectual Asset”, “Object of Valuation”

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

lMpumeyarus / Notes: UA — undposble aktusbl; MA — nHTennek-
TyanbHble akTnebl; OCO — 06beKTbl CTOMMOCTHOM oueHKK; LIMA —
umdpoBsble MHTeNNekTyanbHble aktnebl; OMC — 0bbekTbl MHTEN-
nekTyanbHon cobcrBeHHocTw; LUMA — undposbie duHaHCOBbIE
aktuebl; LMA\3P — umdpoBble uHTennekTyanbHble akTuBbl 6e3
3aKOHOAATENBHOMO PETyNMPOBaHMS; NpUMepbl HEOBO3HAYEHHbIX
aktMBoB: 1 — UMdpOBbIE BanoTbl; 2 — HAYYHbIE OTKPbITUS, UH-
TeNNEKTYanbHbIM KanuTtan paboTHWKA; 3 — HEABUXMMOCTb M Ap.
MaTepuanbHble 06bekTbl / DA — digital assets; IA — intellectual
assets; VP — valuation objects; DIA — digital intellectual assets;
IP — intellectual property; DFA — digital financial assets;
DIAL — digital intellectual assets without legislative regulation.
Examples of undeveloped assets: 1 — digital currencies; 2 —
scientific discoveries, intellectual capital of the employee; 3 —
real estate, etc. material objects.

HbIe 3HAKM ¥ TIPOUMe YHUKATbHbIE IV POBbIE 06BHEKTHI
UHTEIEKTYaJIbHOI COOCTBEHHOCTH, HE MMeEIOIIe
MaTepUaIbHOTO «IIPOTOTUIIA» (HOCUTEIIS) Vi/UIU He
TIpeAIIoaraolye «IpooieHs» UHTEe/IEKTYJIbHBIX
IIpaB MPU OTUYKIEHUN, T.€. HAJIMUUSI OGHOBPEMEHHO
HEeCKOJIbKMX COOCTBeHHMKOB LIMA.

HOpyrue IVA, XO0Tg U CO3[1aHbI B 9JIeKTPOHHOM
dbopme, HO MOTYT MMeTb MaTepUaJbHbIli IPOTOTUIT
(Te sxe 3D-mopenu, Mpu3HaHHbIE 0ObEKTOM aBTOP-
CKOTO ITpaBa B CUJIYy CBOE€J OPUTMHATbHOCTH) UIU
BOIJIOLIATHCSI HA MaTePUATbHBIX HOCUTEISIX (KOM-
MaKT-IMCKaX, QUIenI-HaKOMMUTENSX, KOHCTPYKTOPCKOM
IOKYMEeHTAaIMK 1 TIp.). [Ipu 3TOM IpaBoob6iagaTenn
LIV A 3aMHTepecoBaHbl B MX KOMMepLUaInu3auumn

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

10 TUITY IPOCTOV (HEUCKIIIOUUTEIbHON) TULIeH3UN.
B sToMm ciiyuae Haubosee moaxoxasineii Gopmoii
komMepumanusanuu LINA aBASIIOTCS TOKEHU3U-
poBaHHbIe (PMHAHCOBbIE MHCTPYMEHTHI B hopme
M GPOBBIX YTUANTAPHBIX ITPaB, MPeoiaramoinmnx
MpaBo TpeboBaTh Mepemayn UCKIIOUUTENbHBIX ITPAB
Ha pe3yJibTaTbl MHTE/JIEKTYaJIbHO esTeJbHOCTU
U (MWJIn) TIpaB UCII0JIb30BaHMUS pPe3yIbTaTOB UHTE-
JIeKTyaJbHOM AesTelbHOCTH. Peannu3ains JaHHBIX
MpaB TakKe OCYIIEeCTBSIETCS C IpUMeHeHeM TeX-
HOJIOTMM paclipelleJIeHHbIX PEeCTPOB, UTO IIO3BOJISIET
Y4YaCTHMKAM PbIHKA IIM(PPOBBIX aKTUBOB IMOJYYUTh
omnpeaeseHHbIe ITOJOKUTEIbHbIE 3(PPEKThI U BbI-
roxsl (puc. 3).

Heob6xomumo pas3nmnuaTh pe3yabTaThl MHTE/UIEKTY-
aJIbHO JTesITeTbHOCTHM B 1IMdPpOBOIi hopme, KOTOpbIe
MOTYT ObITh OTHeceHbI K ITVA mpu dukcanym und-
POBBIX IIpaB Ha HUX B MHGOPMAILIMOHHOI CUCTeMe,
u ouMdpoBaHHbIE JaHHbIE (KOTIUY MaTePUaIbHbBIX
aHanoroB). [TocieqHMe MOTYT CcTaTh, Harpumep, NFT-
TOKEHOM, COJlep>KalllM KOTIMIO U3BECTHOM KapTUHBI
M yOOCTOBEPSIOINUM 1IMdPOBOe MPaBo Baajenblia Ha
9Ty KOTINIO, HO He U(MPOBBIM MHTEIEKTYaIbHBIM
aKTUBOM, TIOCKOJIbKY «OLIM(POBKa» He SIBIISIETCS TBOP-
YeCK!UM TPYLOM.

Taxkum 06pa3om, IJIs 1[eIY HaIllero MCCIeIOBaHMS
K 00bEKTaM CTOMMOCTHOJI OIEHKY MOTYT ObITh OTHECE-
HbI Bce LIVA ¢ BbISIBIEHHBIMM BbIIlIe XapaKTepUCTHUKa-
MM, T.€. IBJITIONIMEeCsT 00beKTaMM MHTEeJJIeKTyaIbHOI
COGCTBEHHOCTH, CIIOCOOHBIE K TPaskIaHCKOMY 060pOTY,
Ha KOTOpbIe YCTaHOBJIEHBI IIM(POBbIE ITpaBa B MH(OP-
MAaIMOHHO cucTeMe, GYHKLIMOHMPYIOIIei Ha 6a3e
TEXHOJIOTMM pacripe/ie/IeHHbIX PeecTpoB.

IlanHas TpakToBKa o0benyuusieT [IIA oByX BUIOB
(puc. 4):

1) OUC B uudpoBoit bopme, co3gaHHbie 1 06pa-
[IAIOIIMeCs UCKITIOUUTENbHO B MHGOPMAIMOHHOI
cucreMme B popMme NFT-TOKEHOB, T.€. SIBJISIOIIMEeCS
M (GPOBBIM UMYIIIECTBOM ¥ OTHOCSIIMECS K MHBIM
00beKTaM IrpaskIaHCKIX MPaB, B OTHOMIEHUM KOTOPbIX
3aKOHOJaTeabCTBOM Poccuiickoit @enmepaunn ycra-
HOBJIEHA BO3MOYKHOCTb UX Y4aCTUSI B TPKIAHCKOM
obopore;

2) octanbHbie BuAbl OVIC B mdPoBOIi MM MHO
bopme, Ha KOTOpBIE 3aDUKCUPOBAHBI LM POBbIE ITpaBa
B MHGOPMAIIMOHHOI CHCTeMe ITOCPeCTBOM BbITTyCcKa
undposeix cepruduraton (NFT-TokeHOB, yTUauUTap-
HBIX IM(POBBIX MIPaB), TUILb YIO0CTOBEPSIONIE TIPABO
co6CcTBEHHMKA Ha KOHKpeTHbI OVIC mn ripaBo Ha
ero MCIoab30BaHMe (110 aHAIOTUH C JIUIIEH3MOHHBIM
JIOTOBOPOM) U He TTOPOsKIaloIyie HOBbII 0ObEKT Ipa-
SKIAHCKUX TTpaB B hopMe 111bpOBOTo MMYIIECTBA, T.€.
SIBJISTIOLIECS 1IMGPOBBIMYM ITpaBaMM Ha MUCTIONIb30BaHME
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CHu)XeHue ponu

MoBblweHWe YpOBHA |
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U CHUXKEeHMe npouecca U AaHHbIM CUCTEMbI XpaHeHus KOHzl)Mp,eHLl,MaanOC-
cToMmocTn LM poBbIX pacnpeAeneHHoro uHdOpMaLyK 3a cuet T TpaH3aKLAT 33
ycayr 3a cuert peectpa 3a cuet ‘
BO3MOMXHOCTM: MCNONb30BaHMUA: . cuer
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HemnocpeaCcTBEHHOro NPOTOKO/I0B AeUeHTPanM3aLuuy,
AocTyna | KoHceHcyca TaK KaK MCNONb30BaHMA
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Ha MHOXecTBe NPOTOKONOB
coBepLueHuna P2P- NPOrPamMMHOro KoAa, Y3108
TpaH3aKuuii 6e3 | KOTOpbIt MOXKET bbITh OfHOBPEMEHHO
—  obpauteHma BepudnLMpoBaH N J
| Knocpeamnky | nonb3oBatenamm

Vs

4 o
CMapT-KOHTPAKTOB, SNEKTPOHHOM MOANKUCH,

peryampyroLmx obecneumBatoLei
B3aumoaencTaune | | HeMsmeHHoCTb nctopuu
MEXKAY Y4aCTHUKaMM NPOBeAEHHbIX
oAHOW ceTn onepauum

AN AN

Puc. 3/ Fig. 3. Mpeumywectsa NpMMeHEHUS TEXHOIOTMMU pacnpeaeneHHOro peectpa Ang pbiHKa UuppoBbiX
UHTennekTyanbHbix aktueos / Advantages of Using Distributed Registry Technology for the Digital
Intellectual Assets Market

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

NFT-ToKeHbl 06beKTOB
Digital Art
NFT-TOKeHb! NFT-gomMeHbl
undposbix ONC =
dpoBsie Mpasa +
mibposoe NFT-TOKeHbI yHVIKZiﬂbeIX
HMYIIECTRO 3D-mopenen |
Undposble NFT-TOKeHbI UHbIX
NHTeNNeKTyaNbHble YHUKaNbHbIX UMPPOBbIX
aKTUBbI onc

NFT-ToKkeHbl UMdpPOBbLIX |
npaB Ha UCMNO/Ib30BaHNe

Lindposbie npaBa Ha ounc J

ncnonb3oBaHue OUNC

YTunutapHole ynudposble |
) npaBa Ha UCMONb30BaHMKeE
ounc

J

Puc.4 / Fig. 4. Buabl undpoBbIX UHTENNEKTYaNbHbIX aKTUBOB, IBNAIOLWUXCSA 06beKTaMU CTOMMOCTHOM
oueHku / Types of Digital Intellectual Assets as Valuation Objects
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Puc. 5 / Fig. 5. KoHuenTyanbHo-ceMaHTM4ECKas MOAENb OLEHKU LM(POBbIX MHTENEKTYaIbHbIX aKTMBOB /
Semantic Model for Evaluating Digital Intellectual Assets
McmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

OUC u, cnemoBaTeibHO, 0ObEKTAMM OI[€HKM B COOT-
BeTCTBMM € HOBbIM ®CO N2 X!,

MocTpoeHne KOHUENTyaIbHOI MOAENN OLLEHKU
CTOMMOCTU LM(PPOBLIX UHTENNIEKTYaNbHbIX aKTUBOB
KoHuenTyanbHas Mmoaesb OLleHKM cTouMoCcTu LA
onupaeTcs Ha 6a30Bbie KATErOpUM OLEHOUYHOI
IesiTeIbHOCTU U AOJMKHA PACKPBIBATH CYyOBEKTHI
OIleHKM, IeaU OLeHKM, BUIBI U (PaKTOPBHI CTO-
UMOCTHU, TPUHIUTIBI, TOAXOABI U METOANYECKUN
MHCTPYMEHTapUuil CTOMMOCTHOJ OI[€HKMU C yUeTOM
cnenGUKM OIleHMBAeMOT0 00beKTa, T.e. Mpej-
CTaBJISITh COO0JI HEKYIO CEMAaHTUYECKYIO CeTh, OMMU-
CBIBAIONIYIO B3aMMOCBSI3M MeXAY YKa3aHHbIMMU Ka-
TeropusiMmu. C Ipyroi CTOPOHBI, TOCKOJIbKY OIL€H-
Ka SIBJISIETCSI TIPOLLeCCOM, TO JIOTUUHO NpPeACTaBUTh
ero B opme byHKIIMOHATLHOM MOJIe/IN, HATIpUMeD

B HoTauuu IDEFO.

1 TIpukas MunskoHompassutust Poccum ot 30.11.2022 N2 659
«06 yrBepxxneHnu derepaabHOro CTaHapTa oneHky «OLeH-
Ka MHTEJJIEKTYalbHO COOGCTBEHHOCTY M HeMaTepualbHbIX
aktnBoB (PCO XI)”». URL: https://smao.ru/files/content/FSO/
prikaz_minekonomrazvitiya_rossii_ot 30.11.2022_n_659 fso_
xi.pdf (mata o6pamenus: 01.06.2023).
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KontentyanbHO-ceMaHTHUeCKast MOJIeJ/Ib OLIeHKU
LIVIA, oTpaskaroIast CBSI3b MEKIY 0ObEKTOM, CYyObEKTOM
U TIPOLIECCOM OII€HKM, TIpeACcTaB/ieHa Ha puc. 5.

OcHOoBHa# 3a7ava OlleHIIMKa — OIIpeae/JnTh Ha
OCHOBe MpodecCcuoHaTbHOTO CYKIeHMS CTOMMOCTh
LIA B 3aBUCUMOCTM OT 1IeJIM OLleHKU, GOpMYIAUpy-
€MO¥1 COBMEeCTHO C 3aKa34MKOM, KOTOPbBII MOXeT
OJHOBPEMEHHO SIBJISITbCSI M cOOCTBeHHMUKOM LIA.
IIjist pelieHysT JAHHOJ 3aJa4uy OLleHIIMKY Heo6-
XOAUMO, ONMPAasiCh Ha MMPUHIIUIBI OLIEHKU U HOP-
MaTUBHO-TIPABOBYIO 6a3y B 00JIaCTM OLI€HOYHOIA
IessTeNIbHOCTH, IMGPOBBIX aKTMBOB U MHTEJIEKTY-
aJIbHO COGCTBEHHOCTH, ONIPEAEIUTh BUL CTOMMOCTHU
LIVA, BbIIBUTD (PAaKTOPBHI, BAUSIOIIYE HA CTOMMOCTD
LIMA, 060CHOBATH IIPMMEHEHME MTOIXOH0B 1 METO-
IoB K onleHKe LIMA, paccuuTaTh cTOMMOCTDb LITA
U COCTaBUTH oTueT 06 omeHke IIMA. ITpoiieccHO-
(yHKUMOHAa/NIbHAS MO Eb pelleHus JaHHOI 3a1a4un
npencrasiaeHa B Hotauuu IDEFO Ha puc. 6.

PaccmoTpum nogpo6Hee OCHOBHbIE 3JIEMEHTHI YKa-
3aHHBIX Mofesien (puc. 7).

Ha puc. 8 npuBeneHbl BO3MOXKHbBIE BAPMAHTHI Lieyiei
orieHKM [TVIA ¢ COOTBETCTBYIOIIMMY BUTAMU CTOUMOCTH,
MpUMeHsIeMbIMU MOIX0AAMU Y MeTOIaMM OLIeHKM.
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Puc. 6 / Fig. 6. MpoueccHo-(pyHKLUMOHaNbHAs MOAENb OLEHKU CTOMMOCTH LU POBLIX UHTENNEKTYaNbHbIX
aktueoB / Process-Functional Model of Valuation of Digital Intellectual Assets
McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.
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Puc. 7/ Fig. 7. basoBble aneMeHTbl KOHuenTyanbHoit moaenu LIUA / Basic Elements of the DIA

Conceptual Model

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

PaccMmoTpum mpMeHeHMe KOHIeNTYaTbHbIX T10JI0-
SKEeHMI K O1leHKe crouMocTy LIVIA Ha yCJIOBHOM IIpUMepe.
Horryctym, uto IT-KoMITaHMM HEOOXOIMMO TIOIHSITD Peii-
TUHT WIU [IPUBJIEYD TOMIOTHUTENIbHBIX UTPOKOB B CO3JJaH-
HYIO paHee KOMIIbIOTEPHYIO UTPY IS yBETMYEHNSI T0X0-
0B OT rpofaxk. C 3TOV 11e/IbI0 MOXKET pacCMaTPUBAThCS
nprobpeTeHe YHUKaIbHOM 3D-MOe aBTOMAIIMHbBI
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® OUHAHCHI:

IS ee MCIT0/Ib30BaHMSI B KauecTBe HOBOTO ITepCoOHaska
UTPBI. B MaHHOM CJTyuae 1e/TbI0 OIEHKU SIBJISIETCS U3-
BJIEUEHME BITOMIbI OT BHYTPEHHETO MCIIOIb30BaHMSI TIPU
3aJaHHbBIX MHBECTULIMOHHbIX LIeJISX, C/IeNOBATE/ILHO, BUAT,
CTOMIMOCTY — MHBECTUIIMOHHAS (€C/IM YUUTHIBAIOTCS
KOHKpPETHbIe 0COOEHHOCTHU CIEJIKIA, TO — PaBHOBECHAsI
CTOMMOCTb). VICTIO/b3yeTCsT OXOMHbIN TOAXO, i METO],
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Puc. 8 / Fig. 8. Cea3b uene oueHku croumoctu LLUA, BuaOB cTOMMOCTH, NOAXOA0B U METOAOB /
Relation of the Objectives of the DIA Cost Assessment, Types of Cost, Approaches and Methods

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

yycron npuseneHHo croumoctu (NPV), e B kauecTBe
MepBOHAYAIbHBIX MHBECTULIMI GYIyT BBICTYIIATh 3aTPAThI
Ha nipuobpeTteHre NFT-ToKeHa ¢ BBIOPAaHHO MOJIEIbI0
aBTOMAIIVHBI VTV TIPYOOpeTeH e IPaB Ha UCITONTb30BaHYE
g poBoit Moaenu Ha L pPoBoIi IUIaTGopMe, a TAKKe
3aTpaThl HAa BBe/IeHNe TIepCOHaKa B KOMIIbIOTEPHYIO UTDY.
Bymy1ime neHexXHbIe TTOTOKM ITOTYyYMM, OLIEHUB TIPUPOCT
JIOXOZIOB M PUCKM OT UCHOIb30BaHMsI HOBOT'O KOMITbIO-
TEPHOrO MepCcoHaXka C yUeTOM MaKpPO3KOHOMMUYECKUX
(bakTOpOB, a TAaK’Ke BHYTPEHHMX (PAKTOPOB, XapaKTePU3y-
IoIyx 06beM mpas Ha LIVA u cieniduaeckie GpakTopbl
1y1st v poBoit 3D-momeni:

e Animated (cTaTuuHast UaM aHUMMUPOBAHHAS MO-
JleJib) — IIPU UCHOAb30BaHMUM aHUMAaIMM CYILeCTBEeH-
HO BO3PAacTaeT UTOTOBOE BpeMs BbITIOJTHEHNMS PAOOTHI,
a cJIeoBaTeNbHO, M CTOMMOCTb MOZENN;

o Rigged (BHyTpeHHMIT «CKeIET») — IJIST MO EIIeik
C aHMMallMel co3aeTcst OTe/bHas CcTeMa yIpas-
JIeHUSI 0ObEKTOM, UTO ITOBBIIIAET X CTOMMOCTD;

o VR-Mopenu (BUpTyaabHas peanbHOCTh) / AR-
MoJes (IOMOJIHEHHAS peaibHOCTh) / Poly (mmosnuro-
HaJbHbIe MOJe/N) — KaueCTBO MTPOPUCOBKM CHUKA-
eTCsl TPy Tlepexoze TI0 1erovYKe Mojeeit;

o PBR (pu3nueckyt KOppeKTHBI PeHIEPUHT) — OT-
pa’kaeT KaueCTBO B3aMMOZENCTBYS CBETA C MOLEbIO;

o Textures (TE€KCTYpbl MOJe/IN) — Pa3JIUUYHbIE
BapMaHTHI BHI6OPA BO3MOXKHBIX TEKCTYP MOBBINIAIOT
CTOMMOCTb MOJIENN;

o Materials (MaTepuabl MOfEIN) — pa3IUUHbIE
BapMaHThI BBI6OPA BO3MOKHBIX MaTePMayoB IOBbI-
LIAI0T CTOMMOCTb MOJIENN.
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Ec/u moTOoKM 10XOm0B OT BHeApeHus HudpoBoit
MOJIeIM B KOMITbIOTEPHYIO UT'PY CJIOSKHO CITPOTHO3M-
pPOBaTh, TO MOXKHO BOCITIOITb30BAThCSI CPABHUTEIbHBIM
TTOAXOIOM M HAWTU TTOAXOSIIME aHAJIOTY MOAENN,
MTOTb3YSICh OTKPBITBIMY TAaHHBIMM Pa3JIMIHBIX UG-
POBBIX IIOIIAIOK.

Pe3y/bTaT OLIeHKY BbIPakaeTcsl B PYOISIX MM MHOI
BaJIIOTE B COOTBETCTBMM C 3a/laHMEM Ha OILIEHKY C yKa-
3aHMEM SKBMBAJIEHTA B PyOJISIX M MOKET OBITh ITpe/I-
CTaBJIeH B BUJIE UNC/Ia, MHTEPBA/Ia 3HAUEHWIA, IBJISITCST
pe3yIbTaTOM MaTeMAaTUIECKOTO OKPYTIEHNUS.

OmnpenenuB TeopeTUIeckuit 6a3yc 1 KOHILIENTyaTb-
HYI0 MOJe/Tb OIIeHKM IIM(PPOBBIX MHTEJIEKTYaTbHbIX
aKTMBOB, B JabHelIeM HeoOXOOMMO IepeiiTu K Me-
TOAMYECKUM PEeKOMEeHJALMSIM IT0 OIleHKe CTOMMOCTH
KOHKpPeTHBIX BUAoB LIMA c yueToM crienduueckmux
(bakTOPOB, XapaKTEPHbIX JJIs TOTO MJIV MHOTO LI(PPOBO-
ro MMYyIecTBa. YTo KacaeTcs OLleHKY IY(POBbIX ITPaB
Ha ucnonb3oBaHye OVC, To OLleHKa CTOMMOCTM TaKUX
IIpaB MOXKET ITPOU3BOIMUTDCS TI0 aHATIOTHM C OL[€HKOIA
I[eHbI JTULIEH3MOHHBIX JOTOBOPOB C MOMpaBKamMu Ha
pUCKM Tlepenaur HyQPOBbIX IpaB B MHPOPMALVIOH-
HOJi CuCTeMe.

BbiBO bl
B pesyibTaTe NpoBeIeHHbIX UCCAEN0BAHUIT MOKHO
cIenaTh CeIyIoIIVie BhIBOIbI:

1. LndpoBbie MHTEIEKTYyaIbHbIE aKTUBbI IPE/I-
CTaBJIAIOT c06071 M POBHIe TTpaBa Ha Pe3yabTaThI
MHTE/JIEKTYaJIbHO IesITeIbHOCTU, KOTOpbIe 3a-
ukcupoBansl B MHGOpMAaIMOHHOI cucTeMe. OHU
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00J1a1al0T 5KOHOMMYECKOJA, ITPaBOBO U TEXHOJIOT M-
YeCKOJ CYIIHOCTSIMU, TPOSIBJISISI CBOIO LIEHHOCTD MPU
obpaleHny B CUCTEMeE pacIipe/ie/IEHHOTO peecTpa.

2. He Bce nudpoBble MHTEIEKTyaTIbHbIe aKTUBBI
MOSKHO OTHECTM K 06beKTaM I'paskIaHCKOro 060poTa
B CWJTy OTCYTCTBMS B HACTOSIMIT MOMEHT OCHOBaHUM
ILJISI X IPABOBOTO PeryaMpoBaHus (Hampumep, BUP-
TyaJbHOE UTPOBOE UMYILECTBO). [IA, He SIBISIOLIN-
ecst 06beKTaMM IPaskIaHCKOTO 000pOTa, He ToaIeKkaT
CTOMMOCTHOI1 OlleHKe.

3. B KauecTBe 00bEKTOB CTOMMOCTHO OILIEHKMU
C yUeTOM JeliCTBYIOIMX HOPM IIPaBOBOTO pery-
JIMPOBAHMSI MOTYT BBICTYIIATh: 1) 0OBEKTHI MHTEJ -
JIEKTYaJIbHOJ COGCTBEHHOCTHU B i1 poBOit popme,
npencrasiasoume co6oit NFT-ToOKeH, KOTOPbIii
BK/IIOUaeT B ce6s Kak caMm IIMA, Tak 1 cBegeHUS
0 COOGCTBEHHMKE U MMpaBa Ha MaHHBIN aKTUB (00b-
exTtsol Digital Art, NFT-gomenbl 1 11p.); 2) IIpaBa Ha
MCIIOJIb30BaHMe 00beKTOB MHTE/JIEKTYaIbHOI CO6-

CTBEHHOCTH, 3auKcHUpoBaHHbIe KaK NFT-TOKeHbI
iy nudbpoBble YTUANTAPHBbIE TIpaBa B MHGOpMa-
IMOHHOM cucTeMe.

4. KoH1enTyasbHas MOJe/b OlleHKU CTOMMOCTHU
1MGPOBHIX MHTEJIEKTYATbHBIX aKTUBOB ITPEACTABIISI-
eT co60if CeMaHTUUYECKYIO (CMBICTIOBYIO) B3aIMOCBSI3b
6a30BbIX KaTEropuii OLeHKM (CyObEKTOB, IIeJIe, IPUH-
LIUIIOB, GAKTOPOB, ITOJX0I0B ¥ METOIOB), a TaKke (PyH-
KIIMOHAJIbHOE OIMMCaHMe PoIecca oIpeaeeHus CTO-
mumocty LIA B COOTBETCTBUM C HOPMATUBHO-IIPABOBOI
6a30i1 OLIEHOYHOI AesITe/IbHOCTM. BO3MOKHBIMM BMIA-
MM croumocTy LA B 3aBMCHMMOCTHU OT 1ie/ieit OLleHKU
SIBJISIIOTCSI: PaBHOBECHas, phIHOUHASI 1 IHBECTULIMOHHASI.

5. JanpHeMIIMMM HaIlpaBJAeHUSIMU MUCCIe0Ba-
HMS B oTHOHIeHUM [IVIA MOTyT CTaTh MeTOgUYECKNe
peKOMeHIAIMM 10 OLleHKe 1 KOMMepLaau3annumn
KOHKPETHBIX BUIOB UMM POBBIX MHTEIEKTYaTIbHBIX
aKTMBOB C YY€TOM UX crieludnUecKuX Mpu3HaAKOB
M CTOMMOCTHBIX (PaKTOPOB.
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ABSTRACT

The sceptical attitude towards linking corporate social responsibility (CSR) and corporate financial performance (CFP)
forms the basis of this study. The available literature concentrates only on the positive side of CSR activities and benefits
derived from them. The Companies Act, 2013, has made it mandatory for Indian companies of a certain turnover and
profit to use 2% of their profits from the past three years on CSR activities. Given this background, this study examines
the impact of CSR on the financial performance of the business itself. The economic legitimacy of CSR is also probed, that
is, does CSR have a positive economic impact? For this examination, the Pearson Fixed effects panel regression analysis
was performed on Nifty 50 companies during the period 2010-2018. Data regarding financial performance variables
was obtained from Prowess 1Q database. The CSR data was collected from the companies’ annual reports and content
analysis was done using NVIVO software. The results of the study provide insights into the corporate response to the
mandatory requirement of CSR activities and their impact on the company’s financial performance. The results of the

study conclude that there is no significant influence of CSR on the financial performance of Indian companies.

Keywords: corporate social responsibility; corporate finance; India; financial performance
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OPUTUHAJNIbHAS CTATbA

Bnusaet nu KopnopatueBHaa couuanbHas OTBETCTBEHHOCTb
Ha PuHaHcoBble noKasartenu? [laHHble N0 UHAUNCKUM
KOMMNaHUAM

P.K. CaBun?, IN. Toan®, C. BxapaBapx®
2 YHuBepcutet AMuTH, Hoipaa, Yrtap-Mpagew, MHaus; YHusepcutet enu, Denu, UHaus;
®Konnepk kommepumum u puHaHcos AMutu, Honaa, Yrtap-fpagew, Muams;
¢TexHONOrMYeCcKnii MHCTUTYT Mopanabana, Mopagabaa, Y1tap-Mpagew, NHams
AHHOTALUUA

CkenTnyeckoe OTHOLLIEHME K B3aMMOCBSI3M KOpNopaTUBHOWM coumanbHoi otBeTcTBeHHOCTH (KCO) n kKopnopaTuBHbIX UHAH-
coBbIx nokasatenen (KOI) coctaBngeT 0CHOBY AaHHOTO UccnenoBaHus. CyliecTytowas aMtepaTypa COCpeaoTo4eHa TONbKO
Ha NonoxutenbHoi ctopoHe aeatenbHocty KCO 1 Bbiroaax, nonyvyaemblix oT Hee. B cooTBETCTBMM C 3aKOHOM O KOMMAHUSAX
2013 r. UHAMIACKME KOMMAHWUM C OnpeLeneHHbIM 060pOTOM M NpUObINLIO 33 NOC/EeAHNE TPU roAa 0653aHbl MCNONb30BATH
2% oT cBOel Npubbinu ANs ocywecTBieHus nesatenbHoct B obnacti KCO. YunTbiBas 3T0T hakT, Wesb AAaHHOTO UCCieno-
BaHMe — onpenenutb BanaHue KCO Ha duHAHCOBbIe MokasaTtenn camoro bu3Heca. Takke MCCieLyeTcs 3KOHOMMUYeckas
nerutumHoctb KCO, T.e. umeeT nn KCO nonoxuTenbHblii 3KOHOMMYecKuit 3 dekT. g 3Toro 6611 NpoBeAeH NaHeNbHbIN per-
PecCMOHHbIN aHanu3 MupcoHa ¢ duKcnpoBaHHbIMK 3P dekTamm Ha npumepe komnaumii Nifty 50 3a nepmon 2010-2018 rr.
[laHHble 0 nepeMeHHbIX PUHAHCOBbLIX NOKA3aTeNsx nonyyeHbl U3 6asbl AaHHbIX Prowess 1Q. JaHHble o KCO cobpaHbl 13
rOA0BbIX OTYETOB KOMMAHWI, @ KOHTEHT-aHaM3 NPOBOAMIICS C MOMOLLb0 NporpamMMHoro obecneverms NVIVO. PesynbtaTel
nccnenoBaHuUs AAOT NpeacTaBlieHne 0 peakummn Kopnopauui Ha obsi3aTenbHble TpeboBaHUS 0 NPOBEAEHMM MEPOTPUITUN
KCO 1 nx BAMsHUM Ha GMHAHCOBbIE NOKa3aTenu KOMMaHuu. Pe3ynbraTbl MCCNEen0BaHUS NMOKA3bIBAOT OTCYTCTBUE CYLLECT-

BeHHoro BanaHug KCO Ha dmHaHCOBbIe MOKA3aTenu MHAMMCKMX KOMMAHWMA.
Kntoyesble cnoea: KopnopaTMBHAs COLMANbHAsA OTBETCTBEHHOCTb; KOPNOpaTUBHbIe GUHAHCHI; MHAOMS; BMHAHCOBbIE NOKa-

3aTenu

Ana yumuposarus: Sawhney R.K., Goel P., Bhardwaj S. Is there any impact of CSR on financial performance? Evidence
from Indian firms. @uHancel: meopus u npakmuka. 2023;27(4):131-141.D0I: 10.26794/2587-5671-2023-27-4-131-141
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INTRODUCTION

Sustained financial inequality, environmental
destruction, social exclusion, situational collapse
and business and political corruption and scandals
[1-5] have pushed all the stakeholders such as
investors, suppliers, customers, government and the
public towards instituting a mechanism that leads
to inclusive growth of the economy. For business
organisations to achieve success, there is a need to
protect and promote the interests of all stakeholders
[6]. Maximising shareholder wealth as the ultimate
goal of the corporation is being questioned. This
goal is being criticised on the grounds that it is not
sustainable, inclusive, ethical or democratic [7-10].
Now, there is continuous pressure on corporations
to justify their acts by generating value for investors
and simultaneously contributing to social good [11].

Corporate social responsibility (CSR) is contex-
tual, which varies by country, economic systems and
institutional pressures. Firms operating in developed
nations or firms with multinational operations tend
to make more disclosure about their CSR activities
[12]. The country’s economic system also influences
the type and quantum of CSR disclosures. In some
countries, CSR disclosures are voluntary (e.g., the
United States). Countries such as Malaysia in 2007
and Sweden, Denmark and China in 2008 have made
CSR disclosure mandatory [6, 13, 14]. Even within
Asia, CSR is largely normative. It’s strategic in Korea,
but in Japan, CSR is viewed as social cohesion and fol-
lows the stakeholder value system. In India, CSR has
been made mandatory by The Companies Act, 2013, for
companies of a certain revenue and profit, making it
the first country to implement the mandate on both
CSR reporting and expenditure.

To the best of the authors’ knowledge, no systematic
study has been conducted to measure CSR disclosures
in a scientific manner and relate them to financial per-
formance. This study provides an innovative method-
ology to measure CSR performance. In this study, CSR
disclosure scores are calculated by the author through
content analysis using NVIVO software. Secondly, this
study uses both qualitative measures (CSR disclosure)
and quantitative measures (CSR expenditure) in order
to study the proposed linkage. Till now, no study has
taken both measures of CSR into consideration simul-
taneously. Financial performance is measured through
both market- and accounting-based measures. Thus,
this study provides a robust estimation of the probable
linkage between corporate social responsibility and
financial performance.

Objective: To measure the impact of CSR on cor-
porate financial performance of the Indian firms.

132

The study is based on the following theoretical
framework (Fig.).

The structure of the paper is as follows: the next
section covers a review of the literature; on the basis
of the review, the subsequent section explains the
research methodology adopted for the study; the find-
ings and results are explained in the following section,;
and in the last section, the results of the analysis are
discussed in light of existing literature and theories
to put forward the conclusion of the study.

REVIEW OF LITERATURE

Many countries, for example, Denmark in 1995,
Belgium in 1996, the UK in 1999, Norway and Sweden
and the United States in 2002, have passed legislation
requiring companies to report CSR activities [15]. In
2013, India issued rules as part of The Companies Act,
2013, requiring companies with a certain revenue and
profit to report their CSR activities in their annual
financial reports. India also became the first country
to mandate companies to compulsorily invest about
2% of the average net profits of preceding three
years in CSR activities. However, in India, both CSR
expenditure and disclosure are mandatory whereas in
other countries only disclosure is mandatory if they
are incurring any CSR expenditure [16].

Many empirical studies have examined the impact
of CSR on financial performance. However, no concrete
conclusions can be drawn. Woon Leong Lin in 2019
also pointed at inconsistent and unclear outcomes
of the previous study with respect to relationship
between CSR and corporate financial performance
(CFP). CSR as a concept still lacks the boundaries,
conceptual determinants and expectations of CSR-
CFP relationship [17].

Previous studies [16] are based on the premise that
the relationship between CSR disclosure and earnings
management is contextual and depends more on the
legal environment than ethical aspects. Stakeholder
theory supports a positive relationship between CSR
and CFP [18]. The perspective that CSR enhances the
reputation of the company due to its low implicit
cost, leading to better financial performance, has
been put forth by some researchers. Moreover, CSR
engagements by companies give them a competitive
advantage, paving the way for higher financial
performance [19]. Social activities will increase the
chances of the firm’s long-term survival, which will
be positively perceived by the stock market, leading
to greater value for firms. Slack management theory
supports a positive relationship between CSR and CFP,
with causality directing from financial performance to
CSR. In other words, CFP has a positive impact on CSR
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Fig. Theoretical Foundations of Study

Source: Compiled by the authors.

activities. It is argued that those companies that have
free resources are the ones that invest more in CSR
activities. Thus, CSR quantum depends upon the buffer
resources available to the company [20]. Improved
employee satisfaction and morale among employees
and goodwill of the firm by customers will add to the
benefits of CSR more in comparison to cost associated
with it, leading to a positive relationship between CSR
and CFP [18].

Economic analysis of the competitive markets shows
that no relationship or a neutral relationship exists
between CSR and CFP. In this model, CSR leads to
cost, which is equal to the benefits received due to
CSR by companies. Thus, cost and benefit relating
to CSR leads to equilibrium, causing no relationship
between CSR and CFP.

RESEARCH METHODOLOGY

Nifty 50 is one of the benchmark indices covering
companies across 12 sectors and the companies in-
cluded in the indices form the sample of the study.
The study period is between 2010-2011 and 2017-
2018. This time span is selected as it covers both the
pre-mandatory CSR period (2010-2014) as well as
the post-mandatory CSR period (2014-2018) in India.
In order to study the cause-and-effect relationship
between corporate social responsibility and financial
performance, Regression analysis was employed.

In order to estimate the impact of CSR on financial
performance, the following variables were selected
after a thorough review of the literature on the topic.
Table 1 lists the various variables used in the study.

Dependent variables — financial performance. In
order to measure financial performance, this study uses

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

both accounting-based measures as well as market-
based measures. Accounting-based measures indicate
a firm’s current financial position and efficiency level
of its operations.

Earnings per share. Earnings per share (EPS) is a
commonly used measure of the financial performance
and profitability of the firm on absolute terms [20]. It
has been used to measure financial performance in
many previous studies [16-20]. It is defined as the net
profit after tax and preference share dividend divided
by the number of common outstanding shares. EPS is
a measure of firm’s efficiency.

Return on assets (ROA). Many previous studies
[19-23] have used return on assets (ROA) as a primary
measure of profitability and firm performance. It is
a common measure to compare the performance of
different firms, as it signifies the ability of the firm to
generate the required funds to deploy its cost of capital.
ROA is a measure of firm’s effectiveness. Following
previous literature [24-27], ROA is calculated as:

ROA = Net Profit

=—x100.
Total Assets
Market-based measure: Tobin’s Q. Apart from
accounting-based measure of performance, the market-
based measure of performance, Tobin’s Q, is used in
the study. Accounting-based measures are more likely
to be manipulated, whereas Tobin’s Q represents the
static value of the firm from the investor’s perspective.
Tobin’s Q ratio is defined as the ratio of the market
value of the firm to the replacement cost of its total
assets. Following the existing literature [19-26, 28-30],
Tobin’s Q is used as a market-based measure of perfor-
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Table 1
Description of Variables
Variable Proxy / Measure Calculation Unit
EPS Indian rupees
ROA Net profit/Total assets x 100 Percentage
Dependent variables ROE Percentage
., Sum of market capitalisation and book value of .
9IS (2 debt/Total assets i
CSR Expenditure Rs.in crore
Independent variables
CSR Disclosure Number

Advertisement Advertisement Expenditure/Total Sales x 100 Percentage

intensity
R&D intensity R&D Expenditure / Total Sales x 100 Percentage
Control variables Size Natural log of total assets Natural log
Risk (debt asset) Percentage
Liquidity Current assets/Current liabilities Ratio
Age Year of incorporation to year of analysis Natural log
Sector
Dummy variables
Ownership

Source: Compiled by the authors.

mance in this study. The calculation of Tobin’s Q is a matter of controversy especially for countries like India
where companies report assets and value of debt on a book value basis. Thus, following the Indian studies [28,
31-33], Tobin’s Q is calculated as

Market capitalisation + Book value of debt
Total assets

Tobin'sQ =

3

where

Book value of debt = Notes payable + Current portion of long —term debt + Long — term liability.

Independent variables — corporate social responsibility. In order to measure CSR activities performed
by Indian firms, in this study, both qualitative and quantitative measures are used. The qualitative measure is
based on disclosures by Indian firms and the quantitative measure is based on the quantum of CSR expenditure
incurred by the respective corporates.

Corporate social responsibility disclosure (CSR_dis). As this study is based on The Indian Companies
Act, 2013, in order to determine CSR disclosure scores, activities mentioned in Schedule VII are considered.
Schedule VII mentions 12 themes relating to which activities can be included by Indian firms falling under the
ambit of Section 135 of The Indian Companies Act, 2013, under the corporate social umbrella to meet the com-
pulsory 2% spending on corporate social responsibility. On the basis of past literature and common reporting
practices followed by Indian firms, a list of 105 initiatives was identified, which were further divided into seven
broad dimensions. CSR scores were calculated using content analysis using NVIVO software [18]. Following
the literature [34], total CSR scores are calculated as the sum of all seven dimensions, namely, education (ED),
health and sanitation (HS), environmental sustainability (ES), minority welfare (MW), livelihood (L), agriculture
and rural development (AR) and other activities (OTH).
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Corporate social responsibility expenditure
(CSR_exp). The second proxy for CSR used is the
amount of funds committed by the firms towards
their CSR practices. Firms willing to contribute more
funds towards CSR have an inclination towards
serving society [25]. The data on CSR expenditure
incurred by the firm is easily available from their
annual reports for the period 2014-2018 since it is
mandatory requirement for companies falling under
the ambit of Section 135 of The Indian Companies
Act, 2013, to disclose their expenditure in their an-
nual reports. For the period between 2011 and 2014,
donations reported by Indian firms were taken as
a measure of CSR expenditure. Previous literature
[22, 23] has suggested that donations can be used as
a proxy for CSR activities. Moreover, while analys-
ing the annual reports of the companies during the
period of the study, the authors identified the trend
of the companies reporting CSR expenditure under
the heading of donations in their annual reports.

RESULTS AND ANALYSIS
In order to examine the impact of CSR on financial
performance, Panel regression analysis were
performed. The following section explains the results
of the Regression analysis.

Regression Analysis Between CSR Expenditure and
CSR Disclosure with the Firm’s Financial Performance
Regression analysis was performed in order
to understand the impact of CSR on financial
performance of the Indian firms. The analysis was
conducted individually for each variable of financial

performance.

Bivariate Pooled Regression

Firstly, bivariate pooled regression is performed
on the collected data in order to examine
the association between the firm’s financial
performance and CSR. Bivariate pooled analysis is
done to estimate the cause-and-effect relationship
between the firm’s profitability and CSR. In this
analysis, financial performance as measured by
EPS, ROA and Tobin’s Q are dependent variables,
whereas CSR expenditure and CSR disclosure
are independent variables with advertisement
intensity, research and development intensity, size,
risk (measured as debt asset ratio), liquidity, age
as control variables, and sector and ownership as
dummy variables. The regression models used in the
study can be stated as:

EPS(Y,)=a+B, * X, +e,
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ROA(Y;)=0+B, * X, +e,
Tobin’sQ(Y;)=0+B, * X, +e.

In this equation, Y, is a dependent variable, that
is, financial performance variable, X, is a measures of
CSR (CSR expenditure and CSR disclosure), « is the
intercept and B, is the slope. With the help of bivariate
pooled regression analysis, the following hypotheses
are tested:

Hypothesis 1: “There exists no significant impact of
corporate social performance on the EPS of the Indian
firms.”

Hypothesis 2: “There exists no significant impact of
corporate social performance on the ROA of the Indian
firms.”

Hypothesis 3: “There exists no significant impact of
corporate social performance on the Tobin’s Q of the
Indian firms.”

The results of bivariate regression analysis with
EPS as the dependent variable (Table 2) indicate mixed
results. P and t values were found to be insignificant in
the cases of CSR disclosure and CSR expenditure. For
control variables, a significant relationship is reported
for size, risk (measured as debt/asset ratio), sector and
ownership, whereas an insignificant association is reported
for advertisement intensity, research and development
intensity, risk (measured as beta), liquidity and age. The
results of bivariate regression model for ROA are reported
in Table 3. P and t values are found to be insignificant in
cases of CSR disclosure and CSR expenditure. Moreover,
a significant relationship is reported for size, risk and
liquidity, whereas an insignificant association is found
for advertisement intensity, research and development
intensity, age and ownership. For Tobin’s Q, the results
of bivariate regression analysis (Table 4) indicate mixed
results. P and t values are found to be significant in case of
CSR disclosure, size, risk and ownership and insignificant
in the case of CSR expenditure, advertisement intensity,
R&D intensity, liquidity, age and sector.

Multiple Regression Analysis

In this section, we further study the cause-and-effect
relationship between CSR and financial performance
using the pooled regression model (multivariate
regression). The pooled regression model is applied
in order to examine the impact of independent
variables (CSR expenditure and CSR disclosures) with
control variables (advertisement intensity, research
and development intensity, size, risk, liquidity, age)
on independent variables (EPS, ROA and Tobin’s Q).
The pooled regression models used can be stated as
follows:
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EPS(Y:'):OHBl X B X B X B X B X B X B, T X, e

ROA(Y):(X+BI*X1'+B2*X2[+B3 X B F Xy B * X B F X +B, T X e

TObin,SQ()/i):OC+Bl*Xi+l32*X2i+B3*X3i+B4*X4i+B5*X5i+B6*X6i+B7*X7i+e'

In this equation, Y, is the dependent variable, i.e.,
financial performance (EPS, ROA and Tobin’s Q), X,
are the measures of CSR (CSR expenditure and CSR
disclosure), a is the intercept and j, is the slope.

The multiple pooled regression model with
EPS (Table 2), ROA (Table 3) and Tobin’s Q (Table
4) as dependent variables and corporate social
performance variables as independent variables along
with control variables shows an insignificant cause-
and-effect relationship. P and t values imply an
insignificant impact of corporate social responsibility
(both CSR expenditures and CSR disclosure) on EPS,
ROA and Tobin’s Q. In other words, with controlling
variables that influence financial performance, CSR
has no significant impact on ROA. The F statistic of
the pooled regression model is calculated to be 4.76
in case of EPS, 29.23 for ROA and 24.5 for Tobin’s’ Q,
which are significant. Thus, the pooled regression
model used is found to be statistically fit. The value
of R?indicates 59% of the variance in EPS, 58.9%
of the variance in ROA and 54.6% of the variance in
Tobin’s Q, which can be explained with the help of
the regression model.

Pooled Regression Model Versus Panel
Regression Model

The pooled regression model ignores the presence
of the cross-sectional effect, i.e., the impact of
company-specific factors. In other words, in pooled
regression, all the companies are assumed to be
homogeneous. In order to understand the impact
of CSR on financial performance, considering
companies to be heterogenous, panel regression
model is applied in this section. Panel regression
models are of two types, namely, fixed effects panel
regression models and random effects regression
models. F test and Hausman test is conducted
in order to examine whether a fixed effects
regression or random effect model is to be used. If
results indicate F test to be significant, then fixed
effects regression model is selected as it indicates
the presence of cross-sectional heterogeneity.
Hausman test examines the presence of random
(out of chance) heterogeneity among the selected
companies.

The results of F test are found to be significant
for all three financial variables, namely EPS, ROA

136

and Tobin’s Q, indicating the presence of the cross-
sectional heterogeneity. Since F test is significant,
panel fixed effects regression model is selected.

Fixed Effects Panel Regression Model

Fixed effects panel regression is applied with
CSR as an independent variable and financial
performance as an independent variable with other
control variables. P and t values are found to be
insignificant after considering the cross-sectional
heterogeneity among the companies for CSR
expenditure and significant for CSR disclosure in
case of EPS (Table 2) and Tobin’s Q (Table 4). Thus,
results of the panel fixed effects regression model
indicate insignificant impact of CSR expenditure
on EPS and Tobin’s Q and a negative impact of
CSR disclosure on EPS and Tobin’s Q. In case
of ROA, P and t values (Table 3) are found to be
insignificant after considering cross-sectional
heterogeneity among the companies. Thus, results
of the panel fixed effects regression model indicate
the insignificant impact of both CSR expenditure
and CSR disclosure on ROA.

CONCLUSION
In this study, regression analysis of an organisa-
tion’s performance variables was performed in or-
der to examine the cause-and-effect relationship
of corporate social initiatives with financial perfor-
mance. For these analyses, two variables were stud-
ied with respect to corporate social responsibility:
CSR expenditure, a quantitative measure, and CSR
disclosure, a qualitative measure. With respect to
financial performance, three variables were select-
ed, namely EPS, ROA and Tobin’s Q. Bivariate and
multivariate regression analyses were performed
and then further analysis was done assuming
cross-sectional homogeneity and cross-sectional
heterogeneity. The results show no significant
impact of CSR expenditure and CSR disclosure
on all the financial performance variables when
cross-sectional homogeneity is assumed among
the companies. On the other hand, when cross-
sectional heterogeneity is assumed, no significant
relationship is supported for CSR expenditure and
all financial performance variables. For CSR dis-
closures, no significant impact is found by the re-
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Regression Analysis with EPS as the Dependent Variable

Table 2

CSR expenditure -0.038 (-1.131) 0.044 (0.647) -0.015 (-0.443) Insignificant
CSR disclosure -0.166 (-0.783) -0.183 (-0.504) -0.592 (-3.956) ** Significant
ﬁ}‘i‘gg'&eme”t 0028 (-0.746) | -10.45(-226)* | -12.58 (-1.163) I;;tezs; Insignificant
R&D intensity -1.833 (-1.065) -5.97(-2.19) ** -1.183 (-0.248) “i;‘j{“ e Insignificant
Size -9.225 (-3.436) ** ~21.90(-2.127) 24.736 (1.701) Fixle3d-362f;;ct Insignificant
ii;';gebt/ _57318 (-3.068)* | -18770 (-3.62) " | -85.911 (~1.805) ;“:adl;le‘; Insignificant
Liquidity 0.554 (0.154) -7.24 (-0.867) 3.251 (0.878) Insignificant
Age 0.020 (0.129) -0.287 (-1.13) 1.015 (0.646) **

Sector 17.489 (2.193) ** 2.96 (0.111)

Ownership 26192 (2.570) ** 16.44 (0.782)

R? 0.590 0.930
F Stats 4766 61.673
Prob (F stats) 0.00 0.00

Durbin Watson 1.040 1.114

Source: Author’s compilation; E-views.

Table 3

Regression Analysis with ROA as the Dependent Variable

CSR expenditure 0.006 (1.486) 0.005 (1.819) 0.002 (0.657) Insignificant

CSR disclosure -0.005 (-0.196) -0.014 (-0.540) -0.001 (-0.022) F test Insignificant
i =26.862""

ﬁ‘i‘éi:'&eme“t 0008 (-1.688) | 1.656 (4.885) " 0.573 (0.719) s Insignificant

R&D intensity ~0.315(-1.689) | -0.686 (-4.294)* | -1.098 (-4.171) ** ;SS;;* Significant

Size -3.212(-9.819) ** -2.277 (-2.999) 0.410 (0.258) Fixed effect Insignificant

Risk (Debt/Asset) -23.535(-10.454) | -19.537(-5.129) | -35.192 (-6.805) ** model is Significant

Liquidity 3.033 (6.711) ** 2937 (4.772) ** 0.589 (1.450) finalised Insignificant

Age 0.035 (1.644) -0.0376 (-2.005) ** | -0.553 (-2.288) ** Significant

Sector 3.172 (2.997) ** -0.315 (-0.160)

Ownership -0.133 (-0.097) -3.593 (-2.318)

R? 0.589 0.922

F stats 29.239 54.565

Prob (F stats) 0.00 0.00

Durbin Watson 1.390 1.573

Source: Author’s compilation; E-views.

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

137



KOPMOPATUBHbIE ®PUHAHCbI / CORPORATE FINANCE

Regression Analysis with Tobin’s Q as the Dependent Variable

Table 4

CSR expenditure 0.008 (-2.405) ** 0.008 (1.540) 0.005 (1.422) Insignificant
CSR disclosure ~0.100 (-3.068) -0.036 (-1.282) | -0.033(-2.033)* Significant
Advertisement ~0.004 (-0.813) 2.870 (8.082) * 1.057 (1.330) F test = Insignificant
intensity 30.538"

R&D intensity 0219 (-0831) | -0.352(-2100)* |  0.403 (L.537) Hiz:tmj” Insignificant
Size ~4337(-11.866)** | -2.771(-3.483)* | -11.753 (-7.409) ** Fiizjszect Significant
ii’;gjebt/ 11459 (-3.974) " | -6.368 (-3356)* | -1911(-0.371) ?:aduesle'; Insignificant
Liquidity 1.051 (1.894) 0.497 (0.771) ~0.102 (-0.251) Insignificant
Age 0.035 (L414) 0.008 (0.398) 0.415 (1.722) Insignificant
Sector 1.029 (0.825) ~4.210 (-2.048) ™

Ownership 7449 (4.787) " 1.944 (1.197)

R? 0.546 0.922

F stats 24.50 54.571

Prob (F stats) 0.00 0.00

Durbin Watson 1.488 1.217

Source: Author’s compilation; E-views.

sults for financial performance variables for ROA.
However, a significant negative impact is reported
for CSR disclosure and EPS and Tobin’s Q. Thus,
we can conclude that there is no significant influ-
ence of CSR on the financial performance of Indian
companies. Similar results were also reported in
earlier studies [25, 34-36]. One of the reasons for
this could be that mandatory CSR provisions are
regarded as similar to tax liabilities by corpora-
tions. If CSR is mandatory at 2% of the profits, and

these CSR investments can’t be directly associ-
ated with the firm’s business, it essentially means
the firm does not exercise discretion for the CSR
spend. This implies that the relationship between
CFP and CSR becomes mechanistic. In the opinion
of the authors, the Indian government has shifted
the role of public good to the corporates, where
CSR expenditure being made mandatory should be
viewed as doing good to the public and not provid-
ing a strategic advantage to the corporates.
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AHHOTAUMA

Llenb nccnepoBaHna — oueHka 3GGEKTUBHOCTU OeSTeNbHOCTM KPYMHbIX OTEYECTBEHHbIX U 3apybexHbIX HedTerasoBbix
KOMMaHUi Ha ocHoBe GaKTOPHOro aHanun3sa nokasatens peHTabenbHOCTU COBCTBEHHOMO KanuTana B KOHTeKCTe hUHAHCO-
BO-3KOHOMMWYECKMX U IHEPreTU4eCcKMX Kpu3ncoB. AKTyanbHOCTb TeMbl 00YCNOBAEHA, C OLHOM CTOPOHbI, BeyLlei posbto
HedTerasoBoro KOMMneKca B 3kOHOMUKe Poccuu, a ¢ Apyroi CTOpoHbl, HEOBXOAMMOCTbIO Pa3BUTUS COBPEMEHHbIX UHCTPY-
MEHTOB OLLeHWMBAHMS WM MPOrHO3MPOBaHUS IMHEKTUBHOCTM KOMMNAHWUI AN CPAaBHEHUS pPe3ynbTaToB MX 3KOHOMMUYECKOW
[eaTenbHOCTH, B TOM YMcCie C 3apybexHbIMU KOHKypeHTaMn. O6beKTOM uccnenoBaHus SBNSOTCS QUHAHCOBbIE MOKa3a-
TENU KpYMHEMLUIMX OTeYeCTBEHHbIX U 3apyDexKHbIX BEPTUKANbHO MHTErpMpOBaHHbIX HedTerasoBbix KomnaHui. Npeamer
uccnepoBaHUa — MeTOAbl AETEPMUHMPOBAHHOIO (GaKTOPHOrO aHanu3a Ans OLEHKM BKIafa OTAENbHbIX NoKasaTtenew B 3¢-
(eKTUBHOCTb AesTeNbHOCTM KOMMaHui HedTerasoBoro cektopa. B pabote nposeneH aHanu3 OCHOBHbIX 3MMAMPUYECKMUX
[aHHbIX, OTpaXatwLwwmx creneHb 3ddekTMBHOCTM, 060CHOBaH BbIOOp Nokasatens peHTabenbHOCTM COBCTBEHHbIX aKTMBOB
Kak nHavkaTopa 3hEKTUBHOCTH, MPOAHANMU3MPOBaHbl NMOAXOAbI K OLEHKe BK/afa OTAeNbHbIX hakTopoB Ha 3hdeKkTuB-
HoCTb. Micnonb3oBaHbl MeToabl KnaccudukaLum, LEKOMMO3ULKM, CTAaTUCTUHECKOTO, CPAaBHUTENbHOIO M (aKTOPHOro aHa-
nu3oB. [lpoBeneHa natudakTopHas nekomno3unums [onoHa nokasatens peHTabenbHOCT COBCTBEHHOrO KanuTana, Bblae-
NeHbl KntoyeBble GaKTopbl, BAMsLWmMe Ha 3GHEKTUBHOCTb KOMNAHUI: KO3IPHULUMEHT HANOTOBOM Harpysku, KoapduumeHT
NPOLEHTHOM HarpysKku, peHTabenbHoCTb Npoaax, kKoadhduumeHT 060paunBaeMoCcTi akTUBOB, KOIPPULMEHT PUHAHCOBOTO
pbiyara. C nomouwpto Mogenn LMDI-1 oueHeHO BAMSIHUE M3MEHEHWMS SKOHOMMYECKMX (AKTOpPOB Ha M3MeHeHue 3ddek-
TMBHOCTM KoMnanuii B 2013-2017 n 2018-2021 rr. CaenaHbl BbIBOAbI O TOM, YTO OTEYECTBEHHbIE KOMMAHUU B CPELHEM
He3HaUMTeNbHO NPEeBOCXOAAT 3apybexxHble MO paccMaTpuMBaeMOMy Nokasatento 3MHEKTUBHOCTU M Nyylle CrpaBuanCh
C nocneacTBnsIMM GUHAHCOBO-3KOHOMMYECKMX KPU3MCOB B pacCMaTpUBaEMbIX Nepuoaax. Tak, y oTeyecTBeHHbIX KOMMAHUM
Habntopaetcsa 6onee BbICOKOE 3HaYeHWEe KOIPDULMEHTA HAIOrOBOW HArpy3ku nNpu 6onee HMU3KMX 3Ha4YeHUAX obopaymnsae-
MOCTM aKTMBOB M PUHAHCOBOrO pblyara.

Knroueswie cnosa: HedTerazosble KOMMNaHWK; oLeHka 3QdeKTUBHOCTH; peHTabenbHOCTb COBCTBEHHOrO Kanutana; Moaenb
[ionoHa; GakTopHbIV aHanm3
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Comparison of the Efficiency of Overcoming the Crisis
of Russian and Foreign Oil and Gas Companies
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ABSTRACT
The purpose of the study was to evaluate the performance of large domestic and foreign oil and gas companies based
on a factor analysis of the return on equity in the context of financial and economic crises. The relevance of the topic is
due, on the one hand, to the leading role of the oil and gas industry in the Russian economy, and, on the other hand, to
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the need develop modern tools for the assessment and prediction of the performance of companies and comparison of
the results of economic activity with those of foreign competitors. The object of the study was the financial performance
of the largest domestic and foreign vertically integrated oil and gas companies. The subject of the study is the methods
of deterministic factor analysis for assessing indicators in the oil and gas sector. The paper analyzes the main empirical
indicators that reflect the degree of efficiency, justifies the choice of the profitability indicator of own assets as the main
indicator for research in the oil and gas industry, analyzes approaches to assessing the contribution of various factors
to the final efficiency. Methods of classification, decomposition, statistical, comparative and factor analysis were used.
A five-factor DuPont decomposition of the return on equity was carried out, and the key factors affecting the efficiency
of companies were identified: tax burden coefficient, percentage burden coefficient, return on sales, asset turnover
ratio, financial leverage ratio. Using the LMDI-1 model, the impact of changes in economic factors on changes in the
efficiency of companies in 2013-2017 and 2018-2021 was assessed. It was concluded that domestic companies, on
average, slightly outperformed foreign ones in terms of the considered efficiency indicator and coped better with the
consequences of financial and economic crises in the periods under review. At the same time, domestic companies have
a higher value of the tax burden coefficient with lower values of assets turnover and financial leverage.

Keywords: oil and gas companies; performance evaluation; return on equity; DuPont model; factor analysis
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BBEOAEHWE

B coBpeMeHHBIX YCJIOBUSIX BO3ZHUKAET OCTpast He-
06X0MMOCTH 06ecIieueHs YCTOMIMBOTO Pa3BUTHS
MIpeanpusATHhii HeTerazoBoro KOMIUIEKCA, UTO 00yC-
JIOBJIEHO CUCTEMOOOPA3YIOIIEN POJIbIO 3TOM OTpaC/IN
st Poccuiickoit @enepanuu, ee BIUSHMEM Ha pa3BU-
THe He TOJIbKO CMEXKHBIX OTpacyeit, HO M SKOHOMMUKMU
B mesioM [1, 2]. Takum o6pa3om, TpebyeTCs TOCTOSTH-
HOE COBEepIIIeHCTBOBaHle KpuTepreB 3(PheKTMBHOCTI
IesITeIbHOCTY TIPenIpUSITII U MHCTPYMEHTOB €ee I10-
BBIIIEHUSI.

CylIecTByeT MHOKECTBO TPAKTOBOK TepMMHA «3(]-
(beKTMBHOCTD», IIPM ITOM YaCTO OTMEYAETCS OTCYTCT-
BY€ eIVIHOTO MOIX0Ma, YTO OObEKTUBHO 00YCIIOBIEHO
MHOroo6pasueM 00IeCTBeHHbIX OTHOLIEHMIA, cdep me-
SITETBHOCTY ¥ (DMHAHCOBBIX pecypcoB. OTeuecTBEHHbIMMU
Y MHOCTPAHHBIMU UCCIEI0BATEISIMY Y3Ke TIpeICTaBIeHa
MOIPOOHAsI AVCKYCCHSI TTO0 TAaHHOMY Boripocy [3-7].

B KOHTeKcTe MeTOZOB OLIeHKM 3 (HEKTUBHOCTI
esITeTbHOCTY KOMITaHM I MOKHO BBIJEIUTD TPYIIITHI
PesyIbTUPYIONIMX ITOKa3aTesIe, OlleHUBaoMMX 3Qdek-
TUBHOCTD OIEPAIIOHHBIX ITPOIIECCOB, UCIIONIb30BAHMS
pecypcoB, (pMHAHCOBO ¥ MHBECTULIMOHHO AesITelb-
HOCTU KOMNaHuu [8].

YacTo MUCIOMb3YIOTCSI MHAMKATOPbI, PACCUMTAHHbIE
Ha OCHOBe BBIPYUKM, peaIbHbIX TTOKa3aTeeil BbIITyCKa,
BEJIMUYMHBI TPUOBUIN, KPEAUTOPCKO U Je6UTOPCKOIA
3a/I0JKEHHOCTE, TEHESKHOTO TIOTOKA, aKTUBOB U JIBM-
>keHMst Kanurana [9-11]. OgHako He Bce TIOKasaTenmn
XOPOIIO NMPUMeHUMBI K HedpTerazoBoit orpaciu. u-
HaMMKa BbIPYYKM OT ITPOAAK, XapaKTepU3YIOoIIas 9KO-
HOMMYECKYI0 aKTUBHOCTH U CTPYKTYpPYy HedTerasoBoi
OTpacin, MUMeeT HeCTaOMIbHBIN XapaKTep B IOCIeIHIEe
TOfIbI, YTO OIpeHeeHO OJHOBPEMEHHBIM BIUSHIEM
MIPOM3BOMICTBEHHBIX (IOOBIUM 1 IKCIIOPTA HE(TM 1 ra3a)
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" LIEHOBBIX TTOKa3aresieii, a Takke MaKpO3IKOHOMMYe-
CKMX MHAVKATOPOB (BaJIKOTHBIN KypC, K/II0UeBasi CTaBKa).
B nmocienHme rogpl yCTOMUMBO PACTyT ONepaliOHHbIE
pacxofibl BUIEACTBIE YXYAIIEHMS] PeCYPCHO-ChIPheBOi
6a3bl YIJIEBOJIOPONOB, CMEIIeHNMS IIeHTPOB JOOBIUM
B PETMOHBI C CyPOBBIMMU ITPUPOTHO-KIMMATUUECKH -
MM YCJIOBUSIMM, YBEJTMUEHMS Ce6eCTOMMOCTY TOOBIUM
U TPAHCIIOPTUPOBKYU YTIIIEBOLOPOAOB [12, 13].

B 11e/151X BBITIOTHEHYST KOMITIEKCHOTO aHam3a Gu-
HaHCOBO-3KOHOMMYECKO 3G (PeKTUBHOCTY esiTeNb-
HOCTY OTE€UEeCTBEHHOII 1 3apyOeskHO HedTerasoBoit
oTpaciu 6blIa pacCMOTpeHa U u3yJyeHa crenyduka
TIpUMEeHEeHMS U BbIUMCIeHNS TToKa3aTensl 9KOHOMMYe-
cKoVi 9 PeKTUBHOCTY — peHTABETbHOCTY COOCTBEHHOTO
karurana (ROE) [14-17].

Ijist OLIeHKM M3MEHEHMST BBIOPaHHOTO ITOKa3aTesst
BO BpPeMeHM, CPaBHEHMsI [JIs1 pa3HbIX 0OBEKTOB, a TAKKe
BBISIBJIEHST OCHOBHBIX BIAUSIIOIINX (DAKTOPOB ObLIN
paccMOTpeHbl OCHOBHbIE METO/bI CTATUCTUUECKOTO
aHanmm3a. B wactHOCTH, 7151 aHAM3a (PUHAHCOBBIX IO~
Kasaresieii aBTOpamMu HepeaKko MPUMEeHSIeTCsI 9KOHO-
MeTpuueckuit aHanus [18, 19]. OnHako npu nocrpoe-
HUM PErpecCMOHHbBIX MojIeei Heo6X0aMMO OTOMPaTh
(arTOpBI, HEKOPPEIUPYIOIIUE C PE3YIBTUPYIOIMINM
rokasarenemM 3¢ (QeKTUBHOCTI.

Ipyrum pacrpocTpaHeHHbIM METOJIOM OLI€HKMU SIB-
nisietTcss (aKTOPHBIN aHaau3. B 4aCTHOCTH, B TAHHOI
IpyTIIie MEeTOI0B T0/Ib3YeTCsl TTOMY/ISIPHOCTHIO IEKOM-
no3utys nokasaresst ROE Ha cOCTaB/sIIONINeE 110 METOLY
IomnoHa [20-22].

CriegyolyM 3TaroM UCCaeL0BaHMS SIBISIETCS BbI-
60p MeTomOB (haKTOPHOT'O aHaIM3a. B IocemHye robl
OTeueCTBEHHbIE U 3apyOesKHbIE YUEHbIE CTa/IM BCe Yallle
ucnonb3oBaTh Metor LMDI-1 (Logarithmic Mean Divisia
Index) ipu aHaMM3e BAUSIHUSI 9KOHOMMUUECKUX (aKTo-
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POB Ha XO3SJiICTBEHHYIO AeSITe/IbHOCTb IIPEeATIPUSITUI,
a Taxoke Mpu aHaM3e HakTOPOB, OKA3BIBAIOIIMX BJIM-
sTHME Ha ITPUPOCT ToBapoobopoTa [23-26].

TakuM 06pa3oM, 11eJTb UCCTIeIOBaHMsI — OIleHKa 3¢-
(beKTMBHOCTM IeSITETLHOCTM KPYITHBIX OTEUECTBEHHbIX
1 3apyOeXKHBIX HeTera3oBbIX KOMIIaHMIT Ha OCHOBE (haK-
TOPHOT'O aHA/IM3a TI0KA3aTesIsi PEHTAbeIbHOCTM COOCTBEH-
HOT'O KaITUTajia B KOHTEKCTe (hMHAHCOBO-3KOHOMMYECKMX
¥ SHEepreTUUecKMxX KpU3ucoB. [jist peanmsaiiym JaHHOM
111 OblIa BhIOpaHa MATU(AKTOPHAS JEKOMITO3UIIVAS
JI10o1IoHa C MOCIeAyoUMM aHaIM30M BKIaOB B M3Me-
HeHne 3¢ EKTUBHOCTY € TTOMOITbI0 Mogea LMDI-1.

MATEPUAJIbl U METObI
Ha mepBoM 3Tarie uccieqoBaHus ObLT IPOBEIEH pac-
yeT ROE 1 ocy1iecTBaeHa JeKOMIO3ULINS C TIOMOIIbIO
nsiTudakTopHOI Momenu [liornoHa. JlaHHbI BU, MO-
Iesiy ObL BBIOPAH JIJIST MCCIeIOBAHMSI, TaK KaK SIBJISI-
eTcst Hanbos1ee MOIPOOHBIM M TOUHEE OTPasKaeT CMEHY
MIPUOPUTETOB KOMITAHMI TI0 CPABHEHUIO C MOJEISIMU
C MEHbIIUM KomuecTBOM (axTopos [27]. PasnokeHne
MPOM3BOAMIIOCH IO opmyiie (1):
NI NI EBT EBIT R TA

ROE =2~ = x x NV L.
SE EBT EBIT R 'TA SE

(D

rme NI — uucras npubbuib; TA — akTuBbBI; SE — C06-
CTBEHHBIN (aKLMOHePHbIN) KanuTtaa; EBT — nmpuoblib
10 Hajoroo6nosxkenus; EBIT — nipubblib 40 BblUueTa
MPOLIEHTOB ¥ HAJIOTOB; R — BBIpyYKa.

[TonyueHHBIE B PA3JIOKEHMM COOTHOIIEHMS MOTYT
OBITh 0003HAUEHBI KaK KO3 GUIMEHTbI Hay1oroBoii (T)
Y IIPOLIEHTHOJ HAarpysku (%), peHTabeIbHOCTh IPOIasK
o EBIT (ROS), o6opauriBaeMoOCTb aKTUBOB (AT) u ¢u-
HaHCOBBIN pbruar (FL).

Ha BTOpOM 3Tare m1ccieqoBaHus C UCTIOIb30BaHUEM
mope LMDI-1 ripoBepsiiiach OLieHKa BIAVSTHUS U3MEeHEeHMST
9TUX T (DAKTOPOB HA Pe3yJIbTUPYIOIINIA [TOKA3aTeb.

I1J1s1 TOTO UTOOBI STOT MeToH, (aKTOPHOI'O aHA/IM3a
MOYKHO ObLIO ITPYMEHMTb [I/151 OLIEHKY BIVSIHYMS (PaKTOpPOB
Ha VI3MEeHeHe PeHTabeTbHOCTY COGCTBEHHOTO KaluTasa,
(opmyJibl ObUTM aaITUPOBAHBI B COOTBETCTBUM C OCO-
OGEHHOCTSIMM M TeHJeHIMSIMU HedTerasoBoii OTpacin:

AD_, = L(ROE,,ROE, ) )“;’ , Q@

L(ROE,,ROE,) =

ROE, - ROE,
=1 In(ROE,)—- In(ROE,)
ROE, 115t ROE, = ROE,

1151 ROE, # ROE,
> (3

Iae B KaueCTBe Cl)aKTOpOB, OKa3bIBAIOIIMX BJIMSHIME Ha
M3MEHeHNe pEHTaﬁeﬂbHOCTI/I COOCTBEHHOIO KaImTa-
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na (ROE) — X, n X, paccMaTPUBAKOTCST COCTaBHbIE 371€-
MEHTHI, MIOJTyUYeHHbIe C TTOMOIIbIO TISITU(hAKTOPHO!
mopenu JI1ormoHa.

TakuM 06pa3oMm, IJIs Kaska0i KOMIITaHUM U OTpa-
o paccuntbiBanuch AROEnT, AROEn%, AROEnRQOS,
AROEnAT, AROEnFL — BKJIaibl COOTBETCTBYIOLIMX I10-
KasareJieit B ob1iee nsmenenme AROE.

IIJis1 CPaBHUTEJIBHOM OIeHKM 3G (GEeKTUBHOCTHU
KOMIIaHMi1 HepTera3oBoro KOMIUIeKca 6bI10 BLIOpPAHO
15 npemmpusituii (7 0Te€YECTBEHHBIX U 8 3apyOEKHbIX).
OrneHka BAMsIHMSI (aKTOPOB Ha M3MeHeHMe peHTa-
0eIbHOCTY COOCTBEHHOTIO KaruTasia IpOoBOIMUIACh ISt
BpeMEHHbBIX MHTepBa/IOB — 2013-2017 1 2018-2021 rT.
['paHNI1IbI BpeMEHHBIX MHTEPBAJIOB OIpeaeneHbl 3KC-
Tpemymamu GyHKIY ROE, OTpaskaioImyMy Hayajo
¥ OKOHUaHMe (PMHAHCOBO-9KOHOMUYECKUX 1 SHepTe-
TUYECKUX KPU3UCOB.

VicxomHble TaHHBIE O IeSITeIbHOCTY HeTera3soBbixX
KOMITaHMT 6L COOPAHBI M3 OTKPBITHIX MCTOYHUKOB:
TOJIOBBIX OTYETOB ¥ KOHCOMMIMPOBAHHO (DMHAHCOBOJA
oTueTHOCTU 10 cTaHgaptam MC®DO.

PE3YJIbTATbl U OBCYXXAEHUE
[OuHaMKnKa peHTabenbHOCTU COBCTBEHHOrO KanuTana
POCCMICKMX M 3apyBEXHbIX KOMMAHWUM
[TokasaTenu peHTabeIbHOCTM COOCTBEHHOTO KaIluTa-
Jla CMJIBHO Pa3anyajnch MO KOMITAHUSM Ha paccma-

TpUBaeMOM IIpOMeKyTKe (maos. 1).

[TonoskuTtenbHbIe pe3yabTaThl moka3aTtesnss ROE
CBUJIETEJIBCTBYIOT O CTAOMILHOM TOJIOSKEHUM TTPaK-
TUUYECKM BCeX OTe€YeCTBEHHbIX KOMIIaHUM 3a MePUOS,
2013-2021 rr.

[ToxkasaTenu ROE xoMmmaHuu «['a3mpom» 3HAUUTETb-
HO YMEHBIIAIUCh B Tepnobl kpu3sucos 2014 un 2020 rr.
9TO0 OOBSICHSIETCS TEM, UTO UMCTAsT TPUOBLTHL KOMITAHUM
PEe3Ko CHMKajach B 9T niepuobl. OciabimeHne Kypca
pyoOJIsi, BBI3BAHHOE PE3KUM I1aJIeHMEM IeH Ha He(Tb
U ra3 Bo BTOpoii nonoBuHe 2014 r., crioco6CcTBOBAIO
CHIDKEHUIO peanm3aliuy Mpou3BOACTBA, YTO HEraTUB-
HO TIOBJIMSIJIO HA MTOTOBbIe (DMHAHCOBbBIE Pe3Y/IbTaThI
KOMMaHU. BBeJleHHbIe KapaHTUHHbIE Mepbl B CBSI3U
c nangemueri COVID-19 B 2020 r. cOnpoBOXIaanCh CHU-
>KeHMEeM IJI00aIbHOTO CITpoca Ha HeTh ¥ ra3 ¥, KaK UTOT,
razieHMeM PeHTa0eTbHOCTH B CBSI3Y C OTPUIIATETbHOI
JVHAMMKOJ UMCTOi Mpubbuiu Bcex Kommanuit HI'K.

Kpusucet 2014 u 2020 rT. HETaTUBHO OTPa3WINCh Ha
(buHaHCOBBIX pe3y/bTaTax MoUTH Beex Kommanuit HI'K.
Kommnaumst «PocHeTh» JeEMOHCTPMpPOBAJa CHYKEHVE
ROE B 2014 1. Ha 30% 1 B 2020 1. Ha 80% COOTBETCTBEHHO.
B 2016 r. y KOMITaHMM TaKKe HAOJII0IAI0Ch CHYKEHNE
ROE B cBsI3M € T€M, UTO LieHbI Ha He(Th 3HAUUTETLHO
ynanu. ITomo6Hoe siBjIeHe 6bUIO BbI3BAHO MPEBbIIIe-
HMEeM TIpejIoKeHMs Haf, CIIPOCOM, TPUUMHON KOTO-
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Tabnuua 1 / Table 1

Mokaszatenb ROE oteuecTBeHHbIX HedTerasoBbix KoMmnaHuii 3a nepuopg, ¢ 2013 no 2021 r.,, % /
ROE Indicator of Domestic Oil and Gas Companies of 2013 to 2021, %

Komnatuu / Companies 2013 2014 | 2015 2016 2017 | 2018 2019 | 2020 2021
la3npom 12,09 1,55 7,38 8,71 6,38 11,10 8,69 1,09 12,80
PocHedTb 17,41 12,15 | 12,15 5,08 7,10 13,88 | 15,63 3,03 15,60
NYKOWN 2447 12,92 9,07 6,44 12,03 | 15,25 | 16,16 0,41 17,16
la3npom HedTb 18,74 11,24 9,29 14,54 | 16,27 | 20,13 | 19,07 5,35 20,45
CyprytHedreras 13,52 3042 | 21,27 | -1,80 5,40 19,21 2,39 14,40 -
TatHedTb 15,48 16,84 | 16,11 | 14,95 | 1725 2723 | 25,64 | 12,38 | 21,10
HOBAT3K 29,49 9,56 1729 | 40,27 | 21,39 | 20,63 | 53,00 4,82 23,64
Otpacnesoi 15,57 9,73 10,93 7,75 8,46 1452 | 13,17 4,06 15,38

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

pOro cTaja yCTAaHOBMBILASICS B TOT MTepUOJ, TEHAEHIMS
K «IIepeIrpou3BOACTBY» Hed T B Mupe. IIpy 3TOM Ha
cHIKeHMe ROE TaksKe oKa3asl BAMSIHME HAJTOTOBbIN
MaHeBp B HedTerasoBoii oTpacin 3a cueT spdekra
IIOTIOTHUTETbHOM (hMCKaIbHOM HAarpy3Ku.

V xomnauuu «JTIYKOWMJI» peHTab6e1bHOCTD KaruTa-
na B 2017-2019 rT. 661712 LOCTATOYHO BBICOKOI M CTa-
OGWIIbHO JIepyKasach Ha OMHOM YPOBHE, ogHako B 2020 T.
MPou30IIIe pe3kuii cnaf rnokasarens Ha 98% 3a cueT
CHVKeHMST YMCTOI TTPUOBIIN.

s kommaauy «T'a3rmpom HeTh» 3HAUEHME TTOKA-
3aTesisi peHTabeTbHOCTH, TO TUIABHO MOBBINIAETCS, TO
upeT Ha cHipkeHue. ROE nagan B 2013-2015 rr., 3aTem
Ha0/II0a/1aCh TIOIOKUTETbHAS AVHAMMKA K03 duiyeH-
Ta BIUIOTH A0 KpusucHoro 2020 r. B 2021 r. peHTabesb-
HOCTb BbIpocia ¢ 5 1o 20%, 6iarogapst I TUKPATHOMY
YBEIMYEHNIO YMCTOM ITPUOBLIN.

PeHTabembHOCTh COOCTBEHHOTO KalUTana KOMITAHUA
«CypryrHedTeras» yBenuumiach ¢ 14 1o 30% 3a nepuop,
2013-2014 rr. BaskHbIM (haKTOPOM ITOCTYSKUII 3HAUM -
TeJbHbIe BaJIIOTHbIE (DMHAHCOBbIE aKTUBbI KOMITAHUHA,
MIPEUMYIIECTBEHHO J0/I/IapOBhIe TeM03UThI. PeHTabesh-
HOCTb KaruTasia KOMITaHUYM CTabMIIbHO HAaXOaMIach Ha
BBICOKOM YPOBHeE, O4HaKO B 2016 I. IToKa3aTeib pe3Ko
CHU3WJICS U CTaJl OTpULIATEeNbHBIM. [IpMUMHO 4MCTOTO
yOBITKA CTAJIO YKpeIIeHue pyoiis 1, Kak UTOT, TToTe-
pY Ha KypCOBbBIX pas3Huiiax. To ske camoe Ipon30IIIio
u B 2019 r., Korga yncras mpuObUIb ¥ TTOKA3aTeNlb PEH-
TabeTbHOCTY KaIluTaia CHU3WINCH B 8 pas.

Kommnanus «TatHedTb» 3a mepuogm 2013-2016 1T.
ITOKa3bIBajIa CTAOWIbHbIE 3HAUEHMS PeHTAa0eIbHOCTH
KaIliTaa, KOTOpble BapbUPOBAJINCh B Ipemenax 15-17%.
B 2017 r. mpou3otiiesn pe3kuii CKauoK peHTa0beTbHOCTI
o 27%, 06yCIOBIEHHBIT POCTOM YMCTOM TTPUOBLIU

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

KOMITaHMY, TOTIa KaK COOCTBEHHbII KaIMTal KOMITAHUI
OCTaJICSI HEY3MEHHBIM.

V «<HOBATOK» mIpoc/IeskuBaeTcs Criaj peHTabe b-
HOCTM KaIluTasaa U YucToii mpubsuin B 2014 r., uto
SIBJISITIOCH CJIeICTBMEM Ta/ieHus CIipoca U 1ieH Ha ras.
B nocnenyromme rogpl mokasatenb ROE Haxonuii-
Cs1 Ha BBICOKOM YpoBHe, B 2016 r. mogHscs go 40%
1 B 2019 r.— 10 53%. ITO CBSI3aHO C MHOTOKPAaTHBIM
POCTOM BBIPYUKM U UMCTOV MTPUOBLIM KOMIIAHUY 3a
CYeT KypCOBbIX PA3HMUII.

CpenHeoTrpacieBoe 3HaueHre ROE pesKo yriajno
¢ 15,6 10 9,7% B 2014 r. 3aTeM IIPOUCXOOUT PE3KUIA
cKayvok rokasaress B 2018 1. mo 14,5% 3a cueT pocra
1I€H Ha YIJIeBOIOPO/IbI Y YBETMUEHMSI YMCTOM MPUOLIA
KOMITaHMI B IBa pa3a. ROE oTeyecTBeHHOro HedTera-
30BOr0 KOMIUIEKCA BHOBb TagaeT B Kpu3ucHoM 2020 T.
10 4% ¥ BOCCTAHABJIMBAELTCS 40 CBOUX NOKPU3UCHBIX
3HaueHwui B 2021 .

AHaNorMyHbIe pacyeThbl ObUIM ITPOBEIEHbI AJIS 3a-
PYOEKHBIX KOMITaHUi (maobi. 2).

Kuraiickue HedTerasoBblie KOMIIaHUM Sinopec
1 PetroChina uMeroT cTabuIbHbIe 3HAUEHMST peHTa0eb-
HOCTM KamuTasa 3a BeCb 1CcaemyeMblit epuom. OqHako
9TU 3HAYEHMST KOJIeOIIoTCs B Ipedenax ot 1 1o 10%,
YTO MOYKET CUUTAThCSI HU3KMM YPOBHEM TTOKa3aTes
C Y4eTOM TOTO, UYTO 3TM KOMITAaHUY €XKerofHO MMOTyJaroT
OIHU 13 CaMbIX BBICOKMX JIOXOIOB. DTO 00YCIOBJIEHO
BBICOKOIT ce0eCTOMMOCTbIO TOObIUM U IUBUAEHIAMNA.

BbICOoKMe 3HaUEHMST peHTa6eIbHOCTY COOCTBEHHOTO
KaIluTaia MMeeT caymoBCKMii HedTsHOI ruraHT Saudi
Aramco, kone6momuecs ot 31 1o 40% B HEKpU3UCHbIE
rombl. B 2020 1. peHTa6e1bHOCTb KOMITAHUY CHU3MIIACH
Ha 15% B youioBusix nanaemun. [To mepe BOCCTaHOB-
JieHus 11eH Ha HedTh B 2021 T. KoMITaHMST 06MUIach
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Tabnuua 2 / Table 2

Mokasarenb ROE 3apy6exxHbix HedTerasoBbiX KOMMNaHui 3a nepuog 2013-2021rr., % /
ROE Indicator of Foreign Oil and Gas Companies for 2013 to 2021, %

KomnaHuu / Companies 2013 2014 2015 2016 | 2017 2018 2019 2020 2021
Sinopec 10,70 7,24 4,13 5,60 6,03 7,21 6,54 3,75 9,43
PetroChina 10,20 8,14 2,64 0,58 1,67 3,76 3,16 1,41 8,16
Saudi Aramco - - - - 34,50 40,55 31,61 16,67 32,16
Royal Dutch Shell 9,12 8,50 1,34 2,54 6,77 11,77 8,59 -13,52 11,77
BP 18,08 3,36 -6,63 0,12 3,40 9,22 3,96 -23,60 8,54
Exxon Mobil 18,01 17,96 9,15 4,48 10,46 10,45 7,19 -13,66 13,69
Total 10,87 4,47 5,37 6,08 7,54 9,75 9,50 -6,79 14,16
Petrobras 7,45 -6,32 | -12,88 | -6,15 | -0,12 9,86 13,78 1,83 28,43
CpenHwii 12,06 7,30 2,06 2,30 10,70 15,35 12,26 -1,15 17,35

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

3HAUNTETbHBIX YCIIEXOB, €€ UMCTast IpUObLIL BHIPOC/IA
MpuU6IM3UTETHHO B IBA pa3a, KaKk ¥ IT0Ka3aTesb PeH-
TabenbHOCTY — C 16 1o 32%.

Kpmswuc 2020 r., Be13BaHHbIN aHgemueri COVID-19,
HEeTaTMBHO ITOB/IMSIT Ha BCe KOMITaHUY HedTera3oBoro
CexTopa. B yacTHOCTH, B 3TUX YCIIOBUSIX OOJIbIIE BCEX
MOCTpajany KpyIiHbie aMepUKaHCKe U eBporeiickue
HedTerazoBble KOMMAHMS. DTY KOMIAHUY OGbUIY BbI-
HY3KIeHbI 3apUKCHMPOBATh YMCThIE YOBITKM 10 UTOTAM
2020 r. Tak, y eBporneiickux kommanuit Shell, BP, Total
1 amepukaHckoro Exxon Mobil oTpuiiatenbHble mokasa-
Tenu peHTabebHOCTY KanuTaa 3a 2020 r. VX 3HaueHust
ROE ynanu Ha 22, 27,16 1 21% COOTBETCTBEHHO.

o 2020 r. Shell umesna crabuibHbI ypoBeHb ROE,
KOTOpBIVi BapbMpOBaJICA B Tipefienax oT 1 mo 11%. CHu-
SKEHME pe3y/bTaTa B TOM 4yc/ie OObSICHSIETCS TEM, UTO
KOMIIaHMSI IOTpaTUIia 3HAUUTENbHYIO0 CYMMY Ha Hayu-
HO-MCCIeA0BaTe/bCKye U OTIBITHO-KOHCTPYKTOPCKME
paspabotku B 2015 r., B IIepBYI0 ouepenb B 061acTu
aJbTepPHATUBHBIX MCTOUHNKOB SHEPTUM.

[TpMumMHAMM OTPULIATEILHOTO 3HAYEHMSI peHTa-
6eIbHOCTY COOCTBEHHOTO KanuTana B 2015 T. 1 mo-
CIenyI0IIMX HU3KUX 3HaUEeHMI1 9TOro e roKasaTenst
y KoMITaHMM BP IBASIOTCS 3aTIHYBIIMECS CyneOHbIe
pas3bupaTenbCTBA U BBITIATHI BHICOKMX KOMITEHCA-
LIMOHHBIX CYMM 3a aBapuio Ha 6ypoBoii riaTdhopme
B MeKCHMKaHCKOM 3a/IiBe.

B cyme6HbIX pa3bupaTenbCTBaX TAKXKe YUaCTBOBAIA
6paswibckast KoMmrnaHus Petrobras, koTopast pukcupo-
BaJIa UMCThIe YOBITKYM Ha MPOTSsKeHNUM 4 j1eT — B 2014—
2017 rr.

CpaBHEHMe POCCUIICKUX U 3apyOesKHBIX HedTeraso-
BbIX KoMnaHuuii o nuHamuke ROE 3a nepuog ¢ 2013 1.
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o 2021 r. mokasasio, poccuiickue KoMITauuy QyHKIIMO-
HupoBanu 6oee 3hPeKTUBHO, a TaKKe 6oJree YCIenrHo
MpeoIoieBa/Iv KPU3UCHBIE TTePUOIbI.

®AKTOPHbIN AHANU3 PEHTABENIbBHOCTHU
KAMUTANA AN POCCUMCKUX
KOMMNAHUM

IIJist TOrO YTOOBI ONPENEeUTDb CTEIIeHb BIMSIHUS Kask-
JIOTO COCTABHOTO 3JIeMeHTa, MOJIYyUeHHOTO U3 MSITU-
dbaxropHoit mogenu [10roHa, Ha U3MeHEeHMEe UTO-
rOBOI'0 MOKA3aTeJIsl PeHTabeIbHOCTY COOCTBEHHOTO
KamuTasa 6bUTM TTOATOTOBIEHBI JAHHBIE I10 KasKIOMY
37IeMeHTY U MPOBeJleHbI pacuyeTsl 1o momgenu LMDI-1
(mabn. 3).

Pacuetsl mokasanu, uto 3a nepuop, 2013-2017 rr. gjist
OTeYeCTBEHHOr0 HeTera30BOro KOMILIEKCA B I€JI0OM
Haubosblllee OTpUIATEIbHOE BiausiHMe (—4,50%) Ha
M3MeHeH)e peHTabeIbHOCTM COOCTBEHHOTO KanTaja
(ROE) okasaJio CHUKeHMe peHTabeIbHOCTY MPOaaskK
(ROS) B oTpacin. ITomo6HbIi pe3ynbTaT ObUT OKMIaeM
B Ccuiy Toro, uto 2014 r. 03HaMeHOBaJT Hauaa0 HedTs-
HOTO0 KpM3uCa, 3aTsHyBuierocs 10 2017 r. B couetaHuu
C He6JIarOnpUSITHO TeOIOIUTUYECKON CUTYaLIVIe.
Taxske oTpuUIIaTe/IbHO CKa3aJMCh BBeJeHHbIE TTPOTUB
Poccuyt skoHOMIYeCKye U TeEXHOIOTMYeCK e CAaHKIIUN.

V3 pacueToB TaKke CJIELYET, UTO Y 6OIbIIMHCTBA
aHaIM3UPYEMbIX KOMIIaHM (PaKTOPOM, OKa3bIBAIOIIUM
HauboJblIee OTpuIaTeIbHOe BimsiHMe Ha ROE, iByisteTcst
peHTabeTbHOCTh MpoAaxK. [IooKMUTeTbHOE BIMSIHIE
HaOTI0IAeTCS TONIBKO Y KoMITauuy «TatHedThb». B yact-
HOCTM, BbIpyUKa KOMITAaHUY POC/Ia CpeAHUMM TeMITaMy
oKkoJio 11% B rop, a mokasaTe/iu MpuobLIN, a UMEHHO
EBIT, npu6bLIb 00 Hajoroobnoxkeuus (EBT) u uncTas
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Tabnuua 3/ Table 3

MaKTOpHbIN aHaNU3 peHTabenbHOCTU COGCTBEHHOrO KanuTana oteyecTBeHHbix KoMnanui HIK 3a 2013 -
2017 rr., B % / Factor Analysis of Return on Equity of Domestic Oil and Gas Companies of 2013-2017, %

Komnanuu / Companies AROEnT AROEn % AROENROS AROEnAT AROENnFL AROE
lasnpom -0,36 -0,78 -4,57 -0,76 0,76 -5,71
HK «PocHedTb» -1,63 -3,98 -4,33 -2,76 2,40 -10,31
NYKOWN -1,46 0,21 -7,89 -4,64 1,35 -12,44
[a3npom HedTb 0,07 0,27 -1,30 -3,59 2,09 -2,46
CypryTHedTeras -0,20 -0,34 -5,61 -2,10 0,14 -8,13
TaTHedTb -0,35 0,38 0,95 -1,53 2,32 1,77
HOBAT3K 0,71 -0,14 -712 2,85 -4,40 -8,10
Otpacnesoit -0,62 -1,00 -4,50 -2,16 1,17 -7,11

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

MpubbLUIb, y «TaTHeQTM» BHIPOCIM IPUMEPHO B 2 pa3a
3a repuopg 2013-2017 rr. ITogo6HbI pOCT IPUOBLIN
KOMIIaHMM B KPU3UCHBIN [7151 HedTerasoBoit OTpacin
riepropi, 06yCIOBJIEH TEM, UTO KOMIIAHUS CMOT/IA YBe-
JIMUUTD [TyOUHY repepaboTku Hed Ty 10 74% B 2014 1.
1 10 99% B 2016 1. 3a cueT 3PPeKTUBHOI IKCILTyaTALIA
¥ MOAEepHM3aLM TPOM3BOACTBA Ha HedTelepepa-
6aTtpiBatoniemM Komiiekce «TAHEKO», mocTpoeHHOM
B KoHIIe 2011 1.

OTtpunatenbHbIi 3¢ ekt Ha ROE 3a mepuop, Takxke
oKasay Ko3pGUIMeHT 060paunBaeMOCTH aKTUBOB (AT)
Ha —2,16% oT 06111eli CyMMBI ITaIeHMsI, UTO SIBJISIETCS
CJIeICTBUEM YBEJTMUEHMS CPEIHETOI0BOI CTOMMOCTH
aKTMBOB I10 OTpaciau B cpemgHeM Ha 12% Ipu omHOBpe-
MEHHOM POCTe BBIPYUKM B CpeqHeM Ha 6% B rof.

ITpu aTOoM KO3 bUIIMEHT brHaHCOBOTO pbruara (FL)
TOJIOKUTEbHO MOB/IMSI Ha ROE 11o4TH BCeX KOMIIaHMUIA,
3a uckinroyeHnem «<HOBATOK». B vactHOCTH, Y «TaTHe-
dbr» kos3pduIeHT GUHAHCOBOTO pbluara sIBJISIETCS
KJTIOUeBBIM ()aKTOPOM POCTa PeHTA6eTbHOCTY KaITala
(2,32%) B CBSI3U C CYILIIECTBEHHBIM POCTOM 3a€MHBIX
CpeCcTB KOMITaHMM 32 aHAIM3MPYyeMblil Tepuo.

HecymectBeHHOE OTpUIIATETbHOE BIMSHIE HA CHU-
skeHre ROE otpaciv okasas Ko3QQUIVEHT IMPOLEHTHBIX
Harpysok (—1,00%). B yacTHOCTH, Ha 061LIMIT OTpUIIA-
TeIbHBIN 3(PPeKT paKkTopa MOBIMSIO CHIDKEeHME Ko3(d-
dunmenTa mporeHTHoi Harpy3ku HK «PocHedTn» 3a
CUeT IMOCTENIeHHOTO YBeTMUeHUS 3aJ0/KEHHOCTE 1, KaK
CJIeNICTBIME, YBEJIMUEHME 10 HMM ITPOII€HTHBIX BBITLIAT.
IMogo6HBI POCT AOATOBBIX 00SI3aTEILCTB CBSI3aH, Ipe-
KIle BCETo, C PSIAOM CJIEIOK IT0 TTPUOOGPEeTEeHNIO HOBbIX
akTuBOB: nokymnka THK-BP B 2013 r., mpuo6peTenue
KOHTPOJIbHOTO TaKeTa aKIuii KoMmaHuu «bamrnedrb»
B2015r. uT.m.
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Ilanee 6GbLI BBITTOJIHEH (DAKTOPHBIN aHAINU3 PEHTA-
6enbpHOCTYM KanuTasa 3a nepuop 2018—2021 rr. (a6 4).
Pacmnpenenenne BausiHusT (paKTOPOB Ha ITOKA3aTe b
peHTabebHOCTY COOCTBEHHOTO KaITasa CyleCTBEHHO
M3MeHWI0Ch. Tak, Haubosblllee BIMsIHME HA U3MEeHeHe
ROE tipuxonuTcst Takke Ha (aKToOp peHTabeIbHOCTU
npogax (ROS), omHaKO 3TO BANUSIHME TTOIOKUTETbHOE.

Iiia kommaumii «Tasmpom», HK «PocaedTh», «Tat-
HeTb» 1 <HOBATOK» kimroueBbIM oKasascst 3¢dexT ot
M3MeHEeHUs peHTabeTbHOCTY TIPOasK. B 11e/10M mokasa-
TeJTb OKa3aJI IOJIOKUTeTbHOe BiaysiHMe Ha pocT ROE Bcex
KoMmItauuit, Kpome «TaTHedTN». [TomoskuTeIbHOE BITN-
sTHYE TToKa3aTessl y 6ObIIMHCTBA KOMITAaHW CBSI3aHO
C YITy4IIeHMeM KOHBIOHKTYPBI PIHKA SHEPTOPECYPCOB,
BOCCTaHOBJIEHMEM CITPOCA ¥ aKTMBHBIM POCTOM IIeH Ha
HedTb 1 ra3 mocie KpusucHoro 2020 r.

KoadduiiyeHT 060paunBaeMOCT aKTHBOB OKa3ajl
OCHOBHOE OTpUILIATENIbHOE BO3/IeiicTBYE Ha 3G deKTHB-
HoCTb «['a3rpom HedT». Ero BKiaag B usmenenue ROE
BCeli oTpacin coctaBuil —1,39%, a BKiIaz B MU3MeHeHMe
ROE «T'asmpom HedTn» —2,72%.

Haxkonel1, ocHOBHOe 13MeHeHMe 3(phHeKTUBHOCTHU
«JTIYKOWJI» BbI3BaHO 3¢)(eKToM (BMHAHCOBOTO phlyara.
B manHOM ciyyae Ko3buIeHT, XapaKTepU3 YOIt
IIOJTIO 3aeMHBIX CPEICTB B 00IIIEli CTPYKTYpe KaruTaa,
0Ka3aJl ToJoKUTeNbHOe BinsiHMe Ha ROE KoMITaHUM
«JIVKOWJI». Ero Bknaz, B yBemmuenuu ROE pasen 1,23%
OT 006111eif CyMMbI POCTa.

®AKTOPHbIN AHANU3 PEHTABENIbHOCTHU
KATMMUTANA N4 3APYBEXXHbIX
KOMMNAHUM
Bbsuto BhISIB/IEHO, UTO 3a mepuon, 2013—-2017 rT. Ha 3a-
pyoeskubie HI'K KoMIaHuy MaKCMMabHOe BO3IeiCT-
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Tabnuya 4 / Table 4
MaKTOpHbI aHaNU3 peHTabeNbHOCTU COGCTBEHHOrO KanuTana ote4yecTBeHHbix KomnaHui HIK 3a 2018-
2021 rr., % / Factor Analysis of Return on Equity of Domestic Oil and Gas Companies for 2018-2021, %

lasnpom -0,68 0,25 1,93 -0,51 0,71 1,70
HK «PocHedTb» 0,52 1,53 3,58 -2,38 -1,53 1,72
NYKOWN -0,02 0,31 0,72 -0,32 1,23 1,91
[a3npom HedTb -0,38 0,23 1,14 -2,72 2,04 0,32
TatHedTb 0,07 -0,02 -9,42 2,53 0,72 -6,12
HOBAT3K 2,69 0,20 9,81 -8,26 -1,42 3,01
Otpacnesoit -0,13 0,50 2,35 -1,39 0,32 1,65
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
Tabnuua 5 / Table 5

MaKTOpHbII aHaNU3 peHTabeNbHOCTU COGCTBEHHOrO KanuTana 3apy6eXHbix komnanuii HIK 3a 2013 -
2017 rr., % / Factor Analysis of Return on Equity of Foreign Oil and Gas Companies of 2013-2017, %

Sinopec -1,28 1,64 -0,81 -2,76 -1,46 -4,67
PetroChina -2,46 -0,84 -4,30 -0,66 -0,27 -8,53
Shell 3,24 -1,24 -0,56 -4,09 0,30 -2,35
BP -6,37 1,98 -8,36 -3,36 1,43 -14,68
Exxon Mobil 9,14 -0,44 -7,10 -8,20 -0,96 -7,55
Total 5,01 0,28 -3,83 -4,02 -0,77 -3,33
Cpennee 1,19 -1,65 -2,99 -3,08 0,03 -6,49

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

BM€e Ha TMHAMUKY PEeHTa6eIbHOCTY KaluTaua OKasbl-
BaJIO M3MeHeHVe 060pauBaeMOCTH aKTUBOB, IPUYEM
9TO BO3/I€/iCTBME ObUIO OTPULIATENBHBIM (11ab1. 5).

Bxiag koadduiyeHTa 060pauBaeMOCT aKTUBOB
B cHIDKeHMe ROE B 00111e7t cyMMe CHUKEHUST COCTaBIIsI-
er -3,08%. B uactHocTy, ROE 6pUTaHCKOI KOMITaHUM
British Petroleum ymana Ha 14,68% 13-3a CH/SKEHUS
BbIpy4YKkM Ha 40% ¥ pOCTOM CyMMapHbIX aKTMBOB Ha
14% 3a aHaNM3UpyeMblil Hepuo,

OTpuilaTesbHOE BO3A€JCTBME HA CHIDKEHME PeH-
TabeTbHOCTH KauTala TakKe 0Ka3ajia peHTabenb-
HOCTbB MpoJaxk Ha —2,99% oT o61eit CyMMBbI cItafa.
3a 2013-2017 rr. mokasaTesiu IpUOBLIN 3apyOEXKHbIX
KOMITaHMIT COKPATUINUCh Ha 53% Mpy yMeHbIIIeHUN
BBIPYYKM Ha 32%.

B 2018-2021 rr. pacrpeneneHnye BIusHUS PakTOPOB
Ha ROE mOoMeHsIOCh, B YacTHOCTY ROE 3apy6eskKHBIX
KOMIIaHuii BeIpocia Ha 2% (imaou. 6).
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Ham6onbimii Bkaam B poct ROE MPUXOOUTCS Ha
peHTabenbHOCTh MPOIasK, OIS KOTOPOTO COCTaBJISI-
eT 3,28% ot ob1ieit cymmbl pocta. Ha cHmokenne ROE
OKasaJ camoe GoJIbIIOe BIMSIHIE TIOKa3aTelb 060paun-
BaeMOCTM aKTMBOB B pasmepe 4,11% oT o6111eit cyMMBbl
M3MEHEeHMSI.

Kommanmm Total n Petrobras MCIIbITBIBAIOT HaMOOb-
it 9QGeKT OT M3MEHEeHMST PEHTA0eTbHOCTY ITPOIaK.
PocT peHTabebHOCTY MTPOJAsK KOMITaHUM Petrobras
oKasaJsi 60JbIIoe BIMsIHME Ha pocT ROE KoOMITaHUM Ha
18,57%.

Ins PetroChina Han6osee BaXKHBIM OKasasics 3G dexT
HaJIoroBoro 6pemMeny. OH GbUI ITOJIOKUTETbHBIM 3a
CYEeT TOro, UTO HAJIOT Ha ITPMOBLIb KoMIaHuy B 2018 .
coctaBui 40% OT IPUOBLIN 10 HAJIOTOOOIOKEHMS, TOTIA
Kak B 2021 r. 3TO monst cokpaTuiach o 28%.

Ha Sinopec, Saudi Aramco, Shell 1 BP B ocHOBHOM
BJIMSIJIO M3MeHeHMe 000pauMBaeMOCT! aKTUBOB. D¢-
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Tabnuua 6 / Table 6

MaKTOpHbII aHaNU3 peHTabeNbHOCTU COGCTBEHHOrO KanuTana 3apy6eXHbix komnanuii HIK 3a 2018 -

2021 rr., % / Factor Analysis of The Return on Equity of Foreign Oil and Gas Companies

of 2018-2021, %

Komnanuu / Companies AROENnT AROEn % AROENROS AROEnAT AROENnFL AROE
Sinopec 1,09 1,29 4,15 -5,15 0,85 2,22
PetroChina 2,59 0,17 1,04 0,44 0,17 4,40
Saudi Aramco 0,96 -0,09 -5,19 -13,22 9,15 -8,38
Shell 0,34 -0,15 2,22 -4,31 1,89 0,00
BP -1,27 0,22 4,62 -5,61 1,37 -0,68
Exxon Mobil 1,13 0,27 0,00 0,12 1,72 3,24
Total -0,35 -0,02 4,25 -1,64 2,18 4,41
Petrobras 1,00 2,70 14,25 4,16 -3,54 18,57
CpenHee 1,12 0,01 3,28 -4,11 1,69 2,00

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

dekT KoahdunyeHTa 66T HEGIATOTIPUSITHBIM, TAK KaK
BbIPYUKa 3TUX KOMIIAHMIi He yCIiesia BOCCTAHOBUTbHCS
1o ypoBHs 2018-2019 rr.

BbiBOAbl
IMonyyeHHbIE pacueThbl IOKa3aIN, YTO MPAKTUUECKHU
BCe OTeueCTBeHHbIe HeTera3oBble KOMIIAHMM Ha pac-
CMaTpMBaeMOM BPEMEHHOM ITPOMEKYTKe 3 (PeKTUB-
HO pacropssKanch CO6CTBEHHBIMM cpencTBaMu. [Ipu
3TOM CpeJlHVe 3HAUeHNs 110 OTeUYeCTBeHHBIM KOMITA-
HUSIM TIPEBOCXOASIT 3apyOeXKHbIe B OONBIIHCTBE JIET,
B TOM YMCJIe B KPU3UCHBIE TOMBI.

[IpoBeneHHAas B MCCIeIOBAHNM KOTMYECTBEHHAS
OlleHKa CTerleH! YyBCTBUTENIbHOCTY PeHTabeNnbHOCTH
COOCTBEHHBIX CPEJICTB OTeUeCTBEHHBIX He(Tera3oBbIxX
KOMITaHMIi BRISIBUJIA, UTO HanbOIbIllee BIMSTHYE Ha
usmeHeHre ROE oTpac/iu OKa3bIBaeT GaKkTop peHTa-
6enbHOCTYU TIpogaxk (ROS). TTONOKUTENbHBIN UITU OT-
putiaTenbubliii 3 derT hakTopa 3aBUCUT OT KOH'BIOH-
KTYDBI PbIHKA, I1eH Ha HeTb ¥ CTPYKTYPbI KOMITaHMIA.

3a ntepuop, 2013-2017 rr. ROS umesn oTpullaTeIbHOE
BO3[IEIICTBIME 113-3a HAUaBIIerocs HeTSTHOTO Kpu3uca
B 2014 r. 1 BBegeHHbIX NpOoTUB Poccuy caHKLMI. 3a
nepuop 2018-2021 rr. ROS oka3bIBaJI MOJIOKUTEIbHOE
BvstHMe Ha ROE BBUTY BBICOKMX IIeH Ha SHEPTOPeCypChl
¥ OBICTPOTO BOCCTAHOBJIEHMS PhIHKA ITOC/IE KpU3yca
2020 r. AHaJIOrMYHbINM aHA/IN3 IT0KA3aJI, YTO HAMOOIIb-
i adekrt Ha ROE 3apyOesKHbIX KOMITAHMIA OKa3bIBaeT
PEeHTabeIbHOCTD MPOJAK ¥ 060pauMBaeMOCTh aKTUBOB.

PacueTsl, MoyuyeHHbIE TPYU ITOMOIIY HaKTOPHO-
rO aHa/IM3a PeHTabeIbHOCTY KaIlMTasa, O3BOIVIIN
BBISIBUTH OCHOBHO# ()aKTOP, BAMSIIONINIT HA KasKAYIO
KOMIIaHMIO: KOMIIAHUM C MaKCUMaIbHbIM 3P deKTOM
peHTabebHOCTY Hpoaaxk («I'asmpom», «<PocHe]Th»,
«TatHedTb», <HOBAT3K», Total 1 Petrobras), c Makcu-
ManbHbIM 3¢ dexToM duHaHCOBOTO pbryara («JTYKOMII»
u Exxon Mobil), c MakcumManbHbIM 3¢hekToM 06opaun-
BaeMoOCTM akTMBOB («['asrmpom HedTh», Sinopec, Saudi
Aramco, Shell u BP) u ¢ MmakcumanbHbIM 3(pdhexTom
npoieHTHOro 6peMenu (PetroChina).
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Research on Early Warning Model of Financial Report
Fraud in China

Yan Yubo, Chen Yumeng
Saint Petersburg State University, Saint Petersburg, Russia

ABSTRACT

At present, financial report fraud is becoming more frequent with the continuous development of the world economy. How to
provide early warning before financial report fraud occurs has become more and more important. The purpose of this paper is
to set up a logistic regression model, namely an ex-ante warning model, which can provide early warning before financial report
fraud occurs, by comparing the governance of financial report fraudulent companies and non-fraudulent ones. First, this paper
uses the “fraud triangle” theory as a framework to find the relevant proxy variables for fraud opportunities, fraud pressure, and
fraud rationalization. Second, the study uses T-test, Mann-Whitney test and chi-square test to identify statistically significant
differences among these proxy variables. Hypotheses were made about the relationship between the coefficient values and the
presence of false behavior in the reports. Finally, an ex-ante fraud warning model is set up from the indicators with statistically
significant differences, meanwhile the hypotheses regarding the behavior of the indicators and their impact on the model are
tested. The overall accuracy of the ex-ante fraud early warning model developed in this paper is 70.9%. How to further debug the
model to make the screening of fraudulent companies more accurate is the difficulty and further research direction of the article.
Keywords: financial report fraud; fraud triangle; fraud opportunities; T-test; Mann-Whitney test; chi-square test; ex-ante
fraud early warning model

For citation: Yubo Yan, Yumeng Chen. Research on early warning model of financial report fraud in China. Finance: Theory
and Practice. 2023;27(4):153-163.DO0I: 10.26794/2587-5671-2023-27-4-153-163

OPUTUHAJNIbHAS CTATbA

UccneposaHne Mmoaenu npeaBapuUTesibHOro
npeaynpexaeHusa MoleHHUYecTBa B GUHAHCOBOM
OTYEeTHOCTU KoMnaHun Kutas

AHb K0i160, Y3Hb KO1iM3H
CaHkT-lMeTepbyprckuii rocynapcTBeHHbIn yHuBepcuTeT, CankT-MeTepbypr, Poccus

AHHOTALUA
B HacTosilee BpeMs MOLIEHHMYECTBO B DMHAHCOBOW OTYETHOCTM CTAHOBUTCS BCe HOMee YacTbiM B CBA3M C HEMpepPbIBHbLIM
pa3BUTMEM MMPOBOM 3KOHOMMKU. BbisiBEHME MOLUEHHMYECTBA B DMHAHCOBOWM OTYETHOCTM A0 €r0 BO3HWKHOBEHMSI CTaHO-
BUTCS BCe 6osee BaxHbIM. Lienbto naHHOM paboThbl ABASETCS CO34aHME MOAENM IOMMCTUYECKOM perpeccun, a UMEHHO Mopae-
NV NpeaBapuTENbHOIO NpeaynpexneHus, KOTopas MOXET NpeaynpexnaTb BOSHUKHOBEHWE MOLUEHHMYECTBA B PUHAHCOBOM
OTYETHOCTM NYTEM CPABHEHMS KOPMOPATUBHOIO YNpPaBNeHWUs KOMMAHUAMU-MOLIEHHUKAMM U KOMMAAHUSMU, HE SBASIOLLUMMUCS
MOLLEHHMKaMW. Bo-nepBbIX, B AaHHOM paboTe MCNOb3yeTcs TEOpUS O TPEYroSbHUKE MOLIEHHUYECTBA B KAYECTBE OCHOBbLI 419
MOMCKA COOTBETCTBYHOLLMX BTOPUYHbLIX MOKA3aTeNei A5 BO3MOXHOCTU, CTUMYNA M paLMoHanu3aumn. Bo-BTopbix, B AaHHOM
MCCNefoBaHUM UCMONb30BaANCS T-TeCT, TeCT MaHH-YUTHU U KPUTEPUIA XM-KBALPAT A8 BbISBAEHUS CTaTUCTMUYECKM 3HAYMMbIX
paszMumnii MeXAY 3TUMM BTOPUYHBIMM NOKa3aTensiMu. bblnn npennoXeHbl rMnoTesbl 0 CBA3M MeXAY 3HAYEHUAMU KOIPPULM-
€HTOB M Ha/IMYMeM JIOXKHOTO NoBeLeHUs B oTyeTe. HakoHeL, Moaenb NpeaBapuTebHOro NpeaynpeXxaeHns 0 MOLWEeHHUYeCTBe
CTPOMTCS M3 NoKasaTenei co CTaTUCTUYECKM 3HAUYMMbBIMU Pa3IMUMSIMK, B KOTOPOM NPOBEPSIOTCA FMMNOTE3bl OTHOCUTENIBHO MO-
JIYY4EHHbIX NoKasaTtenen u ux BnsHUa Ha moaenb. ObLLas TOYHOCTb MOAENM NPeLBAPUTENBHOMO NPefyNpexXaeHUs O MOLLEH-
HMYecTBe, pa3paboTaHHOM B faHHOW paboTte, coctaBnseT 70,9%. Kak B fanbHeNLWeM MCnonib30BaTb MOAENb, YTOObI NpOBEpKa
MOLLEHHWUYECKMX KOMMNaHMI Bblna Bonee TOYHOM, IBNSETCS 06bEKTOM U HanpaBieHWEM A8 CeayoLWwero UccnefoBaHums.
Knroueeblie cnoea: MOLWEHHMYECTBO B (DMHAHCOBOM OTYETHOCTM; TPEYIONbHUK MOLIEHHMYECTBA; T-TeCT; MaHH-YUTHK TecT;
KpUTEPUIA XM-KBaApaT; MOAENb NPEABAPUTENBHOMO NPEAYNPEXAEHUS

Ans yumuposanus: Yubo Yan, Yumeng Chen. Research on early warning model of financial report fraud in China. Finance:
Theory and Practice. 2023;27(4):153-163.DO0I: 10.26794/2587-5671-2023-27-4-153-163
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INTRODUCTION
In 1992, China reformed the shareholding system
of state-owned enterprises. At the same time, the
China Securities Regulatory Commission was
also established to manage and supervise listed
companies [1].

In this historical context, shares were artificially
divided into circulating and non-circulating shares.
Non-circulating state-owned shares accounted for
over 60% of the total share capital. As a result, the
majority shareholder has absolute control over the
company [2]. This leads to the board of directors
being forced to act in accordance with the views of the
shareholders [3]. This shareholding structure reveals
the practical urgency of improving the supervision
system of Chinese companies. As a result, the Company
Law of 1993 regulated the supervisory board system
of listed companies. In 1998, the Securities Law came
into force, providing regulations for the listing and
delisting of companies. 2003 saw the introduction of
independent directors in China. In 2006, the Ministry
of Finance issued the Code of Practice for Chinese
Certified Public Accountants, which laid the foundation
for external auditing. In December 2007, the China
Securities Regulatory Commission required for the
first time that listed companies disclose a summary
report on the performance of the audit committee in
their 2007 annual reports. As a result, the regulatory
system for listed companies in China has basically
taken shape [4]. However, in recent years, due to the
continuous development of the capital market, financial
statement fraud has also emerged and intensified.

Financial statement fraud is the intentional
misstatement or omission of figures presented in
financial reports or notes to financial statements for
the purpose of deceiving users of financial report. It
includes: manipulation of the accounting records or
supporting documents on which financial reports are
based; intentional omission of errors in transactions,
events or other material information in financial
reports; and intentional misapplication of accounting
principles relating to quantities, classifications,
presentation or disclosure [5]. Jing Gao believes that
financial statement fraud also leads to weak controls
and a disorganized corporate governance structure,
and deteriorates the quality of its audit function [6].

This paper hypothesises that there is a causal
relationship between the corporate governance
indicators set up to change as a result of financial
statement fraud. This paper first examines the
relationship between all independent and dependent
variables through univariate analysis (t-test, Mann-
Whitney test, chi-square test), and then conducts
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logistic regression analysis, which ensures more
accurate results.

This study takes the special situation of Chinese
capital market as the background, takes the basics of
corporate governance structure, and uses the relevant
proxy variables of the fraud triangle to construct an ex-
ante fraud early warning model. The results of the paper
can help confirm key companies to observe before fraud
occurs. It has theoretical and practical significance for
early warning of financial report fraud.

The main objective of this paper is to develop an
economic model that can provide early warning before
financial report fraud occurs by studying the corporate
governance situation. The following are the main goals:

1. Find proxy variables for fraud opportunities, fraud
pressure and fraud rationalization in the fraud triangle;

2. Perform statistical tests on the above proxies by
T-test, Mann-Whitney test and Chi-Square test;

3. Perform binary logistic regression based on the
results of the second step to establish an ex-ante
fraud warning model that can provide early warning
of financial report fraud.

REVIEW OF THE LITERATURE
Beasley (1996) found that the proportion of outside
directors was significantly higher in non-fraudulent
firms than that in fraudulent firms [7].

In 1999, the COSO published “Fraudulent Financial
Reporting: 1987-1997, An Analysis of U.S. Public
Companies”, it was noted that only 38% had audit
committees composed entirely of outside directors.
65% of audit committee members have no accounting
qualifications. In about 60% of the directors are insiders.
About two-thirds of the fraudulent companies, CEOs
are the same person as the chairman of the board.

Wael Almagoushi, Ronan Powell (2017) concluded
that companies with low audit quality are more likely
to have internal accounting problems [8].

Research on the relationship between corporate
governance and financial fraud in China started late.
Guohong Zhu (2001) concluded that insufficient
management incentives and weak accounting controls
were the causes of financial statement fraud [9].

Liguo Liu and Ying Du (2003) found that the
proportion of corporate shares, the proportion of
executive directors, the degree of insider control
and the size of the supervisory board are positively
related to the likelihood of fraud, while the proportion
of outstanding shares is negatively related to the
likelihood of fraud [10].

Ning Cai and Lizhen Liang (2003) found that
there was a negative relationship between firm
size and the likelihood of fraud, while there was a
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positive relationship between board size and equity
concentration and the likelihood of fraud [11].

Wei Yang and Tao Yao (2006) found that the
proportion of national shares and the proportion of
outstanding shares were positively related to fraud,
the likelihood of fraud was higher when the chairman
of the board was also the general manager [12].

Qingxiang Yang et al. (2009) found that the
shareholding ratio of the board of directors was
significantly and positively related to financial fraud,
and the frequency of board meetings was gradually
increasing the inhibitory effect on financial fraud [13].

Tiesheng Zhang et al. (2011) found that effective
internal control can significantly inhibit the possibility
of financial fraud [14].

Xin Lu et al. (2015) found that the average age of the
executive team and the high proportion of males made
them more likely to commit fraud [15]. The findings
of Yang Wang et al. (2021) also suggest that female
corporate leaders improve the monitoring capacity
of the board of directors and reduce the incidence of
financial statement fraud [16].

Jianrong Yao et al. (2019) found that more than
50% of the fraudulent companies were concentrated
in 2014-2017 [17]. This is indication that financial
statement fraud is becoming more prevalent.

Yue Wang, Yue Wang (2021) built a logistic
regression model including Benford factors and
obtained an overall accuracy rate of 89.31% [18].

Zhelin Liu and Meifang Chen (2021) found that the
risk of financial fraud was lower in listed companies
with a larger board of directors and supervisory
committee, and higher degree of equity checks and
balances; and the risk of financial fraud was higher in
companies that were issued with a non-standard audit
opinion type two years before the fraud occurred [19].

Chen Xing (2021) found that four indicators,
including the proportion of outstanding shares, the
number of executives, the total remuneration of the top
three executives and the proportion of shares held by
the supervisory board, had a positive influence on the
company’s financial fraud; three indicators, including
the proportion of shares held by the largest shareholder,
the number of board members and the proportion of
independent directors, had a negative influence on
the company’s financial fraud [20].

Yuming Shen (2021) combined logistic regression
models with knowledge graph models. And showed
that the relevant information improved the accuracy
of logistic regression [21].

The above studies do not present the whole picture
of corporate governance in relation to financial
fraud. This paper’s ex ante early warning model
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simultaneously looks shareholding structure, board and
supervisory board characteristics, the gender and age
of management and external auditing, arguably making
this study more comprehensive than previous studies.
This is the first contribution to this paper. The second
contribution is the inclusion of financial variables. It can
reflect whether a company will face financial distress
prior to fraud. The third contribution is the inclusion
of pre-fraud accrual levels and accrual directions in
the model, which provide evidence of management’s
willingness to manipulate financial statement data.

SAMPLE SELECTION AND RESEARCH
METHODS
This study utilizes the CSMAR Database! to collect 88
listed companies with financial report fraud that were
punished for violations from 2010 to 2019. We selected
88 annual data of the first fraud as the fraud sample.

This paper prepares relevant matched samples for
each fraud sample:

(1) The same year as the fraud samples;

(2) The same industry as the fraud samples;

(3) Excluding *ST and ST companies;?

(4) Excluding companies which have already been
punished for financial report fraud;

(5) Excluding companies lack of key data.

According to the criteria above, 249 matched
samples were selected for the 88 fraud samples.

In this paper, the binary regression analysis is used
to establish an ex-ante early warning model. This
paper is a proxy variable for the Pressure, Opportunity,
Rationalization of the Fraud Triangle Theory [22]
is used to detect the probability of fraud in listed
companies.

INDI3CATOR SETTING

(1) Fraud Opportunity Variables

Proportion of outstanding shares (POOS). In China
non-tradable shareholders are usually unable to form
an effective monitoring system for the management.
Therefore, we expect that the POOS is negatively
related to the likelihood of fraud.

Percentage of shares present at the annual general
meeting (PSAM). Geng Chen et al. found that the higher
the PSAM ratio, the stronger the shareholders binding
effect on the management [23]. However, shareholders
may turn a blind eye to the fraud that has occurred for

! GTA CSMAR China Listed Company Database [[E %% 2%CSMAR
rPE WA T #dEE].(In Chinese). URL: https://us.gtadata.
com/ (accessed on 01.04.2020).

2 ST means a company with two consecutive years of losses or
net assets lower than the par value of the stock, *ST means the
company is still in loss in the third (yeardelisting risk).

155



®UHAHCOBbIA KOHTPOJ1b / FINANCIAL CONTROL

their own financial interests. Therefore, we cannot
expect a relationship between PSAM and the likelihood
of fraud.

The number of board meetings during the year
(NBMD). There are two contrasting academic views.
The first view is that more board meetings indicate
more motivated board members, thus it will help to
prevent fraud [24]; the other view is that more meetings
mean more problems, which increases the possibility of
corporate fraud [25]. Considering that boards of directors
of listed Chinese companies often act only according
to the opinions of shareholders, we expect that NBMD
is positively related to the likelihood of fraud.

Board size (BS). Communication and consultation
between the board of directors and its functional
committees® can play a better monitoring role and
reduce the possibility of fraud. Therefore, this paper
concludes that BS is negatively related to the possibility
of fraud.

Size of the board of supervisors (SBS). Yiqi Qi
found that the larger of the board of supervisors is,
the more fully its supervision performs and the less
likely the firm is to engage in fraud [26]. Therefore,
this paper expects that the SBS is negatively related
to the likelihood of fraud.

The proportion of independent directors (POID).
Fangfang Han [27], Jiangkai Zhang et al. [28], and Wenxiu
Hu et al. [29] found that people with a larger POID are
less likely to commit fraud; Therefore, we expect that
POID is negatively related to the possibility of fraud.

The chairman of the board is also the general
manager (CPGM). Xiaodan Du ‘s study shows that
companies with CPGM are more likely to engage in
fraud [30]. Therefore, we expect that fraud is more
likely in public companies with CPGM.

Whether a state-owned holding company (WSHC).
When a listed company is a state-owned holding
company, it can get support from the state, without
committing fraud. Therefore, we expect that fraud is
more likely in non-state-owned holding companies.

Herfindahl-Hirschman index (HHI). In this paper,
the sum of squares of the shareholdings of the top 10
shareholders of a company is used as HHI. There are
different academic findings. Mengying Gu [31], Wei
Huang et al. [32] found that HHI is negatively related
to fraud likelihood. However, Xuetong Tang et al. [33],
Yueying Ren and Guohai Lan [34] found that HHI is
positively related to the likelihood of fraud. Therefore,
we cannot expect the relationship between HHI and
the likelihood of fraud for the time being.

SIncluding audit committee, nomination
remuneration committee, strategy committee, etc.

committee,
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Degree of control of the first largest shareholder (Z).
The ratio of the shareholding ratio between the first
largest shareholder and the second largest shareholder
of the company is used as Z. The higher Z, the more
likely it is to implement more effective supervision
of the executives of the listed company. However, too
high Z may also lead to the behavior of the controlling
shareholder not being effectively restrained. Therefore,
we cannot expect the relationship between Z and the
possibility of fraud for the time being.

Companies audited by large accounting firms or
companies are subject to dual domestic and foreign
audits (LFDA). Cheng Chen found that auditors from
large accounting firms have higher audit quality, thus
preventing fraud. Dual audits have a similar effect
[35]. Therefore, we expect that LFDA is less likely to
commit fraud.

As can be seen from (Tables 1 and 2), there are
significant differences between the fraud sample and
the matched sample in terms of the proportion of
outstanding shares, the degree of control of the largest
shareholder, whether it is state-owned holding, and
whether a large accounting firm is responsible for the
audit or the company is subject to a dual audit.

(2) Fraud Pressure Variables

Whether loss before fraud (WLBC). If a listed
company loses money for two consecutive years, the
trading of the listed company’s stock will face the risk
of exiting the stock market (ST). Therefore, we expect
that listed companies that have already incurred losses
before the fraud are more motivated to engage in fraud.

Profitability before fraud (PBC). The profitability
of a listed company is critical to its ability to qualify
for refinancing; therefore, listed companies with poor
profitability before fraud are more likely to commit
fraud. We use return on equity (ROE) before fraud as
profitability, and we expect that companies with lower
ROE are more likely to commit fraud.

Development ability before fraud (DABC). Xiaoging
Zeng and Xiangyong Tang’s found that companies with
higher development capacity are more likely to commit
financial statement fraud [36]. We choose the increase
rate of main business revenue in the year before the
fraud as an indicator of firm growth and expect that
the higher the indicator, the more likely the firm is to
be fraudulent.

Solvency before fraud (SBC). Listed companies with
poor solvency often have a strong incentive to commit
financial statement fraud. We use the net cash flow
from operating activities/current liabilities indicator
before fraud as a proxy variable for solvency for our
sample firms, and we expect that firms with lower
indicators are more likely to be fraudulent.
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Table 1

Descriptive Statistical Table of Continuous Fraud Opportunity Variables

1 88 0.612 0.577 2.874 -1.818
POOS

0 249 0711 0.772 (0.004)** (0.069)*

1 88 0.504 0.499 -0.923 -0.683
PSAM

0 249 0.484 0.499 (0.357) (0.495)

1 88 9.330 9 -0.175 0377
NBMD

0 249 9.245 9 (0.861) (0.706)

1 88 8.920 9 0.465 -0.333
BS

0 249 9.028 9 (0.642) (0.739)

1 88 3.591 3 0.985 ~1.177
SBS

0 249 3.731 3 (0.325) (0.239)

1 88 0.352 0.333 0.816 -1.100
POID

0 249 0.358 0.333 (0.415) (0.271)

1 88 11141 2,629 1.292 2473
z

0 249 18.406 4398 (0.197) (0.013)*

1 88 0.143 0117 1.530 -1.160
HHI

0 249 0.164 0.123 (0.127) (0.246)

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).

Shares held by management (SRSM). We use the
natural logarithm of management’s shareholding
in the year of fraud as a proxy for management’s
shareholding. We expect that companies with higher
total management shareholdings are more likely to
commit fraud.

Change of management (COL). When a company’s
chairman or general manager changes, the successor
often takes drastic steps to clean up old accounts or
even resorts to financial statement fraud. Therefore,
we expect companies with a change in chairman or
managing director during the year to be more likely
to be fraudulent.

As seen in Tables 3 and 4, there are significant
differences between the fraudulent and matched
samples in terms of profitability before fraud,
development ability before fraud, solvency before fraud,
shares held by management, change of management,
and whether there was a loss before the fraud.

(3) Fraud Rationalization Variables

Accrual level and accrual direction before fraud
(ALBC 1, ALBC 2). Accrual level refers to the difference
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between accounting profit and net cash flow from
operating activities. Beneish found that fraudulent
firms are more likely to have persistent positive accruals
in the year prior to the fraud [37]. We expect that the
higher the accrual level, the more likely a company is
to commit fraud, and companies with positive accrual
direction before fraud are more likely to commit fraud.

Average age of management (AAOM). The findings
of Yuehua Xu et al. suggest that as the average age of
the board increases, CEOs become less likely to engage
in corporate financial fraud [38]. Therefore, we expect
that AAOM is inversely related to the likelihood of
corporate fraud.

Gender ratio of management (GROM). Liuye Guo
suggest that men are more likely to commit fraud than
women [39]. Therefore, we expect that the higher the
proportion of males in management, the higher the
likelihood of corporate fraud.

As can be seen in Tables 5 and 6, there are significant
differences between the fraud sample and the matched
sample in terms of the mean age of management, the
accrual level and accrual direction before fraud.
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Table 2

Chi-Square Test Table of Discrete Fraud Opportunity Variables

1 88 0.284 1.435
CPGM

0 249 0.221 (0.231)

1 88 0.284 7400
WSHC

0 249 0.450 (0.007)**

1 88 0.023 7.230
LFDA

0 249 0.120 (0.007)*

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).

Note: (1) The number of fraud samples is 88 and the number of matched samples is 249; (2) The significance level of the statistical
tests in the table is 5% (i.e., the confidence interval percentage is 95%); (3) T-test is used to test the statistical significance level of
the mean of each variable, all two-tailed tests; (4) Mann-Whitney U test for testing the statistical significance level of the median of

*EE KX K

each variable, all two-tailed tests; (5) ***, **,
are the same as the note.

represent passing the significance test level of 1, 5, 10%, respectively. Table 1 — Table 8

Table 3

Descriptive Statistics Table of Continuous Fraud Pressure Variables

. 1 88 0.044 0.059 1.824 1716
0 249 0.079 0.075 (0.071)* (0.086)*
1 88 0.749 0.112 -0.992 -1.683
DABC
0 249 0378 0.164 (0.324) (0.092)*
s 1 88 0.051 0015 2.407 -4.385
0 249 0.305 0.136 (0.017)" (0.000)***
1 88 4460 4488 2417 -2.098
SRSM
0 249 5.389 6.156 (0.017)" (0.036)™

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).

ESTIMATION OF THE EX-ANTE
WARNING MODEL
We selected 13 statistically significant variables from
the aforementioned descriptive statistical analysis
to build an ex-ante warning model by establishing a
multivariate analysis model.

Before building the ex-ante warning model, a
multicollinearity diagnosis was performed, and the
VIF (Variance inflation factor) of all the indicators are
less than 10. Therefore, there is no multicollinearity
problem between these variables.

Next, we proceed to develop an ex-ante warning
model. Since the dependent variable CORRUPTION is
a binary variable and the explanatory variables have
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both dummy and continuous variables, this paper uses
a logistic regression model for analysis:

Prob (fraud) = g
+e

Z is a linear combination of independent variables.

Z =B, +B,POOS +B,WSHC +B,Z +B,LFDA+
+BsWLBC +B4PBC +B,DABC +B,SBC +
+BySRSM +B,,COL +,,AAOM +
+B,,ALBC1+B,;ALBC?2.
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Chi-Square Test Table of Discrete Fraud Pressure Variables

Table 4

1 88 0.216 13.722
WLBC

0 249 0.072 (0.000)**

1 88 0.398 6.204
coL

0 249 0257 (0.013)™

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).

Descriptive Statistical Table of Continuous Fraud Rationalization Variables

Table 5

1 88 0.833 0.862 0.140 -0.355
GROM

0 249 0.835 0.857 (0.889) (0.722)

1 88 47767 47.945 1.627 -1.667
AAOM

0 249 48.432 48.538 (0.105) (0.095)*

1 88 0.017 0.019 -1.700 -2.463
ALBC1

0 249 -0.002 -0.002 (0.092) (0.014)*

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).
Table 6

Chi-Square Test Table of Discrete Fraud Rationalization Variables

ALBC2

0.614

3.986

0 249

0.490 (0.046)"

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).

In this paper, the Enter screening covariate method
is used to make all the above 13 independent variables
enter the logistic regression equation at once, and the
regression results and discriminant rates are shown
in the following table.

As can be seen from Tables 7 and 8, the estimated
ex-ante warning model has a chi-square value of 69.529
with a significance level of 0.000, indicating that the
overall test of the independent variables included
in the model is highly significant. The Nagelkerke R
Square is 0.873, indicating that the model has good
explanatory power. The discriminant table shows that
the discriminant accuracy of the model is 70.9%, which
has a good discriminant effect.
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Specifically for each explanatory variable, the
regression coefficient of the outstanding share ratio and
the natural logarithm of the number of management
shares are negative and statistically significant, which
indicates that the lower their numerical value, the higher
the possibility of fraud, as expected. The regression
coefficients for state-owned holding companies, large
accounting firms auditing or undergoing dual audits and
whether the firm had a loss prior to the fraud are negative
and statistically significant, which indicates that non-
state-owned holding companies, small accounting firms
auditing and firms with a loss prior to the fraud are more
likely to engage in financial report fraud, in line with
expectations.
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Logistic Regression Results of Logistic Regression Model

Table 7

Constant -0.455 0.046 (0.831)

POOS -1.852 11.858 (0.001)**
WSHC -0.914 7.240 (0.007)**
Z -0.006 1.829 (0.176)

LFDA -1.653 4328 (0.037)*
WLBC 1.436 6.374 (0.012)**
PBC -1.575 0.962 (0.327)

DABC 0.080 1.883 (0.170)

SBC -0.518 1.551 (0.213)

SRSM -0.140 8.096 (0.004)***
coL 0.442 2.095 (0.148)

AAOM 0.033 0.528 (0.467)

ALBC1 3.450 1.312 (0.252)

ALBC 2 0.114 0.076 (0.783)

Chi-Square 69.529 (0.000)**
Nagelkerke R Square 0.873

Total number of samples 337

Number of fraud

samples 88

:Iau;ptiz; of matching 249

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).

Discriminant Table

Table 8

Fraud or not
Accuracy
0 1
0 178 71 71.50%
Number of observations Fraud or not
1 27 61 69.30%
Overall accuracy 70.90%

Source: Guotaian CSMAR database of Chinese listed companies. URL: https://us.gtadata.com/ (accessed on 03.07.2022).

Note: The proportion of fraud samples in the total sample of 26% is used as the discrimination point.

CONCLUSION

The ex-ante warning model before fraud is
successfully established in this paper by studying
the corporate governance situation. It can effectively
provide pre-warning for financial report fraud. This

paper uses data analysis methods that cleverly
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combine financial management with knowledge
related to econometrics, thus making this paper’s
financial indicators better than other papers and the
model fit and accuracy better. The model fills the
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gap of ex-ante warning model before fraud in China,
and provides a theoretical basis for establishing
key companies to observe before the occurrence of
financial report fraud.

This paper begins by successfully finding the
proxy variables of fraud opportunity, fraud motive
and fraud rationalization by using fraud triangle
theory as a framework. Secondly, this paper uses

T-test, Chi-Square test and Mann-Whitney test to
screen out the corporate governance indicators that
affect financial report fraud. Finally, based on the
results of the above studies, this paper successfully
established an ex-ante fraud early warning model
using Enter screening covariates. The overall
accuracy of the model reaches 70.9%, which has a
good identification effect.
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KoHuenTtyanbHble noaxoabl K GOpMUPOBAHUIO
YyCTOMYUBOM MUPOBOM BaIIOTHO-(PUHAHCOBOM CUCTEMDI

A.B. Ky3HeuoB
®uHaHCcoBbIM yHUBEpcUTET, MockBa, Poccus

AHHOTAUMUA

BkntoyeHne Hanbonee AMHAMUYHO pa3BMBAKLLMXCS CTpaH B rnobanbHble Lenovyku Co34aHUs CTOMMOCTM 03HAaMEHOBano
NMOCTENEHHOE CMELLEHNE LEeHTPa 3KOHOMMYECKOM TSKECTM B MUMPOBOM 3KOHOMMKe € 3anafa Ha BocTok. B ctpemnenun
YAEPXKAHUS CBOUX UAMPYIOWMX MO3ULMIA B MMPOBOM BaitOTHO-(DMHAHCOBOM cMcTeMe CTpaHbl 3anaga Bo rase ¢ CLUA
CerofHs CO34aT UCKYCCTBEHHbIe Bapbepbl [OCTyNa pPa3BMBAOWMXCS CTPAH K MeXAyHapoAHOW (GUMHAHCOBOM apXuTek-
Type, 4TO NMPOTUBOPEUUT NOTMKE M 3aKOHaM CBODOAHOrO PbIHKA M YCUIMBAET reonoNMTUYECKYHD HampsKeHHOCTb. Llenb
MCCNenoBaHUa 3aKJHYaEeTCs B PaCKPbITUM U CUCTEMATM3ALMKU OCHOBHbIX (DaKTOPOB AUCHYHKLIMOHANIbHOCTM COBPEMEHHOWM
MMPOBOW BaNOTHO-(OMHAHCOBOM CUCTEMbI U pa3paboTke KOHLENTyanbHbIX MOAXOLOB MO MOBLILLEHUIO €e YCTOMYMBOCTH
C yYeTOM BO3MOXHOCTEN U MHTepecoB Hanbonee AMHAMUYHO Pa3BMBAKOLWMXCSA CTPaH. Micnonb3oBaHbl Ciepyolwme MeTo-
Abl: HAay4yHOW abcTpakumm (ana obobueHns GakTopoB KpPM3MCOreHHOCTU COBPEMEHHOM MMUPOBOM BanOTHO-PUHAHCOBOM
CUCTEMbI); CTPYKTYPHO-(DYHKLMOHANBHOIO aHanu3a (aa1g 060CHOBaHMS He06X0AMMOCTM GOPMUPOBAHUS «HELONNAPOBOro»
MeXPermoHanbHOro (TPAHCKOHTUHEHTANbHOr0) BaNtOTHO-PUHAHCOBOIO NPOCTPAHCTBA M BO3MOXHOCTM CO343aHUS CTPaHaMu
BPUKC cobcTBeHHOW NnaTeXXHO-pacyeTHOW MHDPACTPYKTYPbl U MEXAYHAPOAHON NMKBMAHOCTH; AeAYKLMU U CPAaBHEHUS
(ans BbiIgBNEHMS NpobneM, coepXMBaloLWMX BblaBuxeHne Kutas Ha ponb iMaepa HOBOrO MMPOBOIO 3KOHOMMYECKOro No-
pAoKa U pacKpbiTUS NPOTUBOPEYMI BaNOTHO-(DMHAHCOBOM permoHanm3aumm efuHOro eBponenckoro poiHka). PaspabotaH
KOMMEKCHbIM Noaxon no GopMMpoBaHUIO U obecrneyeHnto GYHKLMOHANIBHOCTU MEXPErMoHaNbHOro (TPaHCKOHTUHETab-
HOr0) Ba/IlOTHO-PUHAHCOBOro NpocTpaHcTBa ctpaH bPUKC, Bkntoyatowmin Mepbl, HanpaBaeHHbIe HA MPOTUBOAENCTBUE UH-
CTUTYLMOHANbHOM MOHOMOAM3aUMK DYHKLUMIA r106anbHOro GUHAHCOBOro NOCPeLHNYECTBA NyTEM OnpeneneHus CTpaHamm
BPVKC cobcTBEHHbIX HOPM, MPaBWUA U CTAaHAAPTOB QYHKLUMOHUPOBAHUS U PEFYIMPOBAHUS MEXPErMOHANbHbBIX GUHAHCOBbIX
pbIHKOB. C NPaKTUYECKOM TOUKM 3pEHMS AAHHbIA NOAXOS MOXET ObITb MCMOb30BAH NPAaBUTENLCTBEHHbIMU OpraHamu Poc-
cuiickon Mepepaunm 1 baHkom Poccun ans popMMpOBaHMS HOBOWM CTPATErMM U TaKTUKU MEXAYHAPOAHOrO BaIlOTHO-(U-
HaHCOBOrO COTPYAHMYECTBA CTPaHbl B YCIIOBUSAX YXKECTOUEHMS BHELIHMX CAHKLIMIA, @ TakxkKe AN8 pa3paboTku COOTBETCTBYO-
LMX Mep, HanpaBneHHbIX Ha obecrneyeHne GUHAHCOBO-3KOHOMUYECKOrO CyBepeHuTeTa Poccum.

Kntoyeswie cnoea: MvpoBas BantoTHO-OMHAHCOBAs CUCTEMA; MUPOBOM SKOHOMUYECKUIA NOPSAO0K; MEXAYHAPOAHbIA BUHAH-
COBbIM KPU3KC; GDMHAHCOBDIN cyBepeHuTeT; cTpaHbl BPUKC; KuTait; DJKOHOMUYECKMIA U BaNKOTHbIN COHO3

Ana yumupoeanus: KysHeuos A.B. KoHuenTyanbHblie noaxoabl K GOpMUMPOBAHMUIO YCTOHUYUBOI MUPOBOIA BaNOTHO-(PUHAH-
CoBOW cucreMbl. PuHaHcol: meopus u npakmuka. 2023;27(4):164-172.D0I: 10.26794/2587-5671-2023-27-4-164-172

ORIGINAL PAPER

Conceptual Approaches to the Formation of a Stable
World Monetary and Financial System

A.V. Kuznetsov
Financial University, Moscow, Russia
ABSTRACT

The inclusion of the most dynamically developing countries in global value chains marked a gradual shift in the center
of economic gravity in the world economy from the West to the East. In an effort to maintain their leading positions in
the global monetary and financial system, today Western countries, led by the United States, create artificial barriers for
developing countries to access the global financial architecture, which contradicts the logic and laws of the free market
and increases geopolitical tensions. The purpose of the paper is to reveal and systematize the main factors contributing to
the dysfunctionality of the modern world monetary and financial system and develop conceptual approaches to increasing
its stability, taking into account the capabilities and interests of the most dynamically developing countries. The following
methods were used to achieve the paper’s goal: scientific abstraction (to generalize the crisis-generating factors of the
modern world monetary and financial system); structural and functional analysis (to justify the need to form a “non-
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dollar” interregional (transcontinental) monetary and financial space and the possibility of the BRICS countries creating
their own payment and settlement infrastructure and international liquidity); deduction and comparison (to identify
problems that hinder China’s promotion to the role of the leader of the new world economic order and disclosure of
contradictions in the monetary and financial regionalization of the single European market). A comprehensive approach
has been developed to form and ensure the functionality of the interregional (transcontinental) monetary and financial
space of the BRICS countries, including measures aimed at countering the institutional monopolization of the functions
of global financial intermediation by defining their own norms, rules and standards for the functioning and regulation
of interregional financial markets by the BRICS countries. From a practical point of view, this approach can be used
by the government bodies of the Russian Federation and the Bank of Russia to develop a new strategy and tactics for
the country’s international monetary and financial cooperation in the face of tougher external sanctions, as well as to
develop appropriate measures aimed at ensuring Russia’s financial and economic sovereignty.

Keywords: world monetary and financial system; world economic order; international financial crisis; financial sovereignty;
BRICS countries; China; Economic and Monetary Union

For citation: Kuznetsov A.V. Conceptual approaches to the formation of a stable world monetary and financial system.
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BBEOEHUE

Kpu3sucoreHHOCTb COBpeMeHHO MMUPOBOI BaIOTHO-
(unancoBoii cucremsr (MBOC) B cyliecTBEHHOI Mepe
CBsI3aHAa CO CITEKY/ISITUBHO IIPUPOIOI orepariyii 6aH-
KOBCKMX " He6AHKOBCKUX MHCTUTYTOB HA MUPOBOM
¢uHancoBoMm poiHKe [1]. Tak, mecrabumsanyst MBOC
B 2008-2009 rT. 661712 0OYCIIOBIEHA YPE3MEPHOIT I[€H-
Tpanu3aiueit 1 obriopusalmei KanuTaaoB, CeKbIOPH-
TM3alye JONTOBbIX 00513aTeNbCTB HU3KOTO KauecTBa,
repeoIeHKOl CTOMMOCTY (PUHAHCOBBIX aKTUBOB, UC-
I10JIb30BaHVEeM BbICOKOIO pasMepa KpeAVTHOTO pplyara
u mp. [2]. [Tocnenyoiee mpokoe BHegpeHMe GhMHAH-
coBbIx TexHonoruit (FinTech) n3amenuio cTpykTypy ¢u-
HaHCOBOI'O IOCPeAHMNYECTBA, YTO MPUBEJIO K COKpallle-
HUIO OOLIET0 Yyciaa KPeOUTHBIX YUPeXIeHMii B Mupe
IIpY ONHOBPEMEHHOM YBeIMYeHMM KalluTauaoB U aKTH-
BOB CVICTEMHO 3HAUMMbIX OaHKOB, HEKOTOPbBIE 13 KOTO-
DBIX Y3Ke IPEBbINIA0T Pa3Mepbl OIOKETOB ¥ SKOHOMUK
psiga KpyInHeimmx cTpad mupa [3, c. 196].

MepbI 110 cTabuI3aiy 6GaHKOBCKOI CHCTEMBI (B TOM
YlC/Ie B paMKax BhITTOJIHEHMS TpeboBanmit Bases I1I),
HallpaBjIeHHbIe Ha MOBbILIEeHYe KalluTalIn3anumn, co-
3maHye 6yhepoB JIMKBUIHOCTHU, CHUKEHYE 3aBUCUMO-
CTU OT 3a€MHBIX CPEJICTB, Neo(IIOpM3aINI0 1 OUUCTKY
noptderneit OT HU3KOKaUeCTBEHHbBIX aKTUBOB, B 1[e/I0M
BO3BIMEJTM CTaOMIM3MpYIolee Bo3aelicTBre Ha MBOC.
Mesxny Tem mpucytyie 6aHKaM PUCKY BOCITPOM3BOISIT-
Cs1 Terepb B OBICTPOPACTYILEM CEKTOpPEe HEOaHKOBCKIUX
unancoBbIx MHCTUTYTOB (HBDU), TECHO CBSI3aHHBIX
¢ 6aHKOBCKMM ceKTopoM [4]. Tak, 1o naHHbIM CoBeTa 1o
¢unaHcoBoit crabunbHOcTH (CDC), akTrBel HBOU, co3pa-
I011Vie PUCKYU (DMHAHCOBOI CTaGMIIBHOCTH, OIIEHUBATIChH
B 2020 1. B pasmepe 63,2 TpyH no/u1.! B maHHOI CBSI3K,

! Financial Stability Board. Global Monitoring Report on Non-
Bank Financial Intermediation 2021, 16 December 2021. URL:
https://www.fsb.org/2021/12/global-monitoring-report-on-
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C YYETOM ¥ 6€3 TOTO yyKe 3HAUUTETbHOTO YBeIMUeHNS
0aIaHCOB LIEHTPaTbHbIX 6aHKOB, HEOOXOIMMO OIpe/ie-
JIUTBCSI CO CTETIeHBIO MX MOMYCTMMOTO BMellaTeTbCTBa
B @HTMKPU3VUCHYIO MOAIEPKKY HeOaHKOBCKMX (DMHAH-
COBBIX MHCTUTYTOB B CTyyae MOBTOPEHNS IJI0OATbHOTO
(mHaHcoBOrO KpMU3smca.

B HacTos1ee BpemMs Mepbl o ctabumsariyi MBOC
KaK Ha HAI[MIOHAJIbHOM, TaK 1 MEKTYHAPOIHOM YPOBHSIX
HOCSIT hparMeHTapHbIN XapaKTep U XapaKTepuU3yioT-
Cs1 HU3KOI 3 eKTUBHOCTHI0. PehopMbl (MHAHCOBOTO
cexTopa, MHuIupoBaHHble B 2009 1. I'pyrmoii 20, BKiiio-
yaromnye cozmaHue CoBeTa 1o (MHAHCOBOI CTaOMUIHbHO-
CTU, OTBEYAIOIIETO 32 MOHUTOPYHT QYHKIIMOHMPOBAHMS
(brHAHCOBBIX PHIHKOB M Pa3pabOTKy peKOMEeH AN 110
MX PeryJMpoBaHNIO, He CMOIIV ITPeIOTBPATUTb PE3KOTO
OTTOKA KaITUTaIOB U3 Pa3BMUBAIOIIMXCS CTPAH U Upe3-
BBIYAITHOI BOJIATM/IBHOCTM 1I€H CTPATETMUECKMX TOBA-
pOB (HedTh, Ta3, 3epHOBBIE, HUKEJIb), UMEBIIIX MECTO
B pesyJibTaTe BO3JeCTBUSI HA MUPOBYIO SKOHOMUKY
TaKMX HEIKOHOMIMYECKMX (PaKTOPOB, KAK KOPOHAKPM3UC
Y crienManbHas BoeHHas orepauysi PO Ha Ykpanse. I1o-
MJMO 3TOTO, pe3Kye IIeHOBbIe Ko/IebaHs ObIIV BbI3BA-
HbI 3HAUNTETbHBIM YBEIMUEHNEM MTPUObLUTEI KPYITHBIX
HeTSHBIX ¥ arpOITPOMBIIIIEHHbIX KOMITAHWI, KOTOPbIE
TIO/THSI/TM 11€HbI, COOTBETCTBEHHO, HAa SHEPIUIO Y IPOIYKThI
MATAHYS HAMHOT'O BBIIIIE TOT'O YPOBHSI, KOTOPBI i MOSKHO
ObUTO OBI OITPABIATh POCTOM MX COOCTBEHHBIX M3IEPIKEK.
CuTyaryio Takoke yCyryomia upe3MepHasi ClIeKyIIsITYBHAs
JIeTeTbHOCTD XeIK-(DOHI0B, HOMUHUPYIOMINX B GMpP-
5KeBOi1 Toprosiie [5]. [Iyist moBbIteHus 3hHeKTMBHOCTU
MHULIMMPOBAHHBIX pedhopM HeOOXOIMMO BEPHYThCS
K 1Jiee CO3aHmsI 30HTUYHOTO HaTHAIIMOHAIBHOTO Pery-
JIMPYIOIIEro opraHa [6] (Harpumep, B hopMe rocymapct-
BEHHO-YaCTHOTO IIAPTHEPCTBA), KOTOPbIi ObUT ObI HAIENIEH

non-bank-financial-intermediation-2021/ (maTa o6parieHus:
18.03.2023).
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peaTbHbIMM TTOTHOMOYMSIMM B chepax peryTMpoBaHus
MEKIyHAPOIHOTO IBVOKEHVSI KaITUTaIa, CIepsKMBaHMST (hy-
HAHCOBBIX CIIEKYJISILINA I KOHTPOJIS 1IeH CTpaTermueckmx
TOBAPOB C 11eJTbI0 CHYSKEHMSI BEPOSITHOCTYM HACTYTIEHWST
CUCTEMHBIX PUCKOB.

Han6ornee 60/1e3HEHHBIM [IIs1 HALIMOHAbHBIX 9KOHO-
MUK C/IEICTBMEM ITPOBAJIOB PErYIMPOBaHMST GDMHAHCOBOTO
CeKTopa SIBJISIETCSI POCT TOCYIAPCTBEHHOTO J10/ITa. AHTU-
KpM3MCHOE yBeueHe MPeaJIoKeHNsI ToCyAapCTBEHHbIX
JIOJITOBBIX 00SI3aTE/TbCTB BHITECHSIET YACTHBIE MHBECTUIIAN
U He BeJleT K MOTyYeHUIO O5K1IaeMbIX MAKpPO3KOHOMIYe-
ckux a(perroB. Tak, IporpaMmbI KOJMYECTBEHHOTO CMSIT-
yeHus1, npoBogyumble B riepuof 2001-2021 rr. B AroHun,
Bemko6purtannm, CIIIA v EBpo3oHe, B I1€JIOM Tak U He
IOCTUI/IM HAMEeUYeHHbIX 11eJ1eH1 110 O3KVMBJIeHMIO JeI0BOI aK-
TUBHOCTM, COKpAIIEHI0 6aHKPOTCTB MPeIIPUSITIAN U yBe-
JIMYEHUIO 3aHATOCTH [7]. PackpyunBaHme MHOISIIMOHHO
CTIMpasIn, Kak ToO0UHbI 3deKT MArkoi NeHesKHO-Kpe-
IATHO¥ TIOJIUTUKY, CTaJI0 AOIIOTHUTETBLHO ITPO6IEMOIA,
C KOTOPO¥I CTOJTKHY/TUCD IIEHTPOOAHKY B YCJIOBUSIX 1 6e3
TOTO HEYCTOMUMBOTO SKOHOMMYECKOTO pocTa. B kauecTse
KOMIIEHCAIIMIOHHOI Mepbl HeOOhIYaitHOMY PaCIIVPEHNIO
6aIaHCOB LIEHTPaIbHbIX OaHKOB HEOOXOIMMO BBeIe-
HMe OrpaHNYNTETbHBIX Mep Ha CO3/laHle HOBbIX IeHeT
B S5KOHOMMKE C yUacTeM KOMMepUeCKUX YUPesKIeHUA.
DTO BO3MOSKHO ITyTE€M YBETMUEHNST HOPM 00SI3aTeTbHBIX
pe3epBOB 6AHKOB, BBEIEHST OTPaHNYEHNIT Ha TOPTOBITIO
(brHaHCOBBIMM aKTMBaMM COMHUTEIbHOTO Ka4eCTBa Ipy
OOHOBPEMeHHOM IpelOCTaBIeHUM JIbTOT HAaJIOTOBOTO
¥ MHOTO XapakTepa [iJis IpUBJeYeHNsI KOMMePUeCKmx
0GaHKOB K (QPMHAHCUPOBAHMIO CO3IAHMSI CTPATErMIECKO
MEXPEermoHaJIbHOM TPAaHCIIOPTHO-JIOTUCTUYECKOM, SHEP-
TeTUYECKOV 1 IPOMBIIIIEHHOV MHPPACTPYKTYPBHI.

Ipyroii mpo6emoit GyHKIMOHpoBaHMsS MBDC
SIBJISIETCST OTCYTCTBYME YETKUX MPABUJI, PETYIUPYIOIINX
CTOMMOCTb Pe3epPBHbIX BAJTIOT, B KOTOPHIX HOMUHUPO-
BaHO TOJIABJISTIOIIEe OOBIIMHCTBO aKTMBOB MUPOBOTO
(bunHaHcoBOro peiHKa. OTCYTCTBME JOIKHOTO obecrieye-
HMSI MMPOBBIX BaJTIOT CTUMY/IMPYET UX HEOTPaHMYEHHYIO
MYJIBTUTUIMKALINIO, UYTO, B CBOIO OUepe/ib, IIPOBOIMPYeT
pasBuTHe MHQISIIMOHHBIX TEHIEHIIMIA. B yCI0BUSIX CBO-
GOIHOIO IBVKEHNSI TOBAPOB ¥ KAIIUTAIOB 3TO IIPUBOIUT
K MUMIIOPTY MHQUISILMN. B CBSI3U € 3TUM Lie/1eco06pasHo
VHULMMPOBATh Ha YpoBHe I'pyrinbl 20 IpUHSITHE MEX-
IYHAPOIHOTO COMIAIIEHS], HAIIPaBIEHHOTO Ha CTaOVIN-
3aI1I0 KyPCOB KITIOUEBBIX BAJTIOT M Pa3paboTKy YeTKUX
TPaBWI TI0 OTPe/ie/IeHMIO X BATIOTHBIX TAPUTETOB.

BAJNOTHO-OUHAHCOBAA
MHTEITPALNA BPUKC
Bompeku ymnpasgHenuio B 1971 r. 3o;mororo obec-
neueHus posnapa CIHIA u patudukanmum cTpaHa-
mu — uneHamu MB® B 1978 r. SImaiickoro cornia-
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LIeHMS O Tlepexofe K MyJbTUBIITHOMY CTaHAAPTY,
aMepMKaHCKasl HallMOHa/IbHAs JeHeXHasl eAMHNIIA
COXpaHuja pojb MOHETApHOM OCY U 3TaJ0HA CTO-
umocty MB®C. Takoe monoykeHue Belleit He TOJIbKO
HagenseT CIIA «HermoMepHOI NIpUBUIEruei» ¢ ToU-
KU 3peHMUsI ToralieHnsI MeKIYHapOIHbIX AOJITOBbIX
00s13aTesbCTB B COOCTBEHHOII BastoTe [8], HO U Juc-
KPUMMHUPYET IPOU3BOJNUTEIelt TOTVIMBHO-3Hepre-
TUYECKUX U ChIPbEBBIX PECYPCOB, KOTOPbIE HE MOTYT
CaMOCTOSITeJIbHO YCTaHaBIMBATh IIEHbI HAa COOCTBEH-
HYI0 Ipomykiuio [9, c. 97]. [lyist BeIxo#a Hauboee Iu-
HaMMYHO pa3BUBAIOUIMXCS CTPaH, B IIePBYIO Ouepelb
ctpaH BPUKC, n3-mog, 3aBucuMocTy oT gosuiapa CIIA
MpeACcTaB/IsIeTCs] Heu30eKHbIM CO3aHle COOCTBEeH-
HOJ MeXpermMoHa/JbHOM (TPaHCKOHTUHEHTAJIbHO)
BAJIIOTHO-(MHAHCOBOJi CMCTEMbI, OCHOBAaHHO Ha UX
HallMOHAJIbHBIX BAJTIOTAX UJIU KOJUIEKTUBHO CO3JaH-
HBIX PaCUeTHBIX NeHeskHbIX enyHMiiax [10]. Ocnabie-
Hue ponu posuiapa CIIA B 06CTYy;KMBaHUY MEXKIyHA-
POIHOTO TOBApOO6OPOTA CYLIECTBEHHBIM 06pa3oM
3aBUCUT OT TTOC/IeIOBATe/IbHOI MHTEepHAI[MOHAIM3a-
LIMM HalIMOHAJMbHBIX BamtoT crpaH BPUMKC mytem ux
6oJiee aKTMBHOTO MCIIOTb30BaHMs BO B3aMMHBIX TOP-
TOBBIX ¥ UHBECTULIMOHHBIX Ollepalysx, TpoBefeHUN
B3aMMHBIX PACUeTOB ¥ GOPMUPOBAHMM PE3EPBOB.

IIJ1s TTpaKTMYEeCKOI pea3alyy 3aaauu 1o Gopmu-
POBaHMIO MEXPETVMOHAILHOTO (TPAaHCKOHTYHEHTAILHOTO)
BaJIIOTHO-(MHAHCOBOTO ITPOCTPAHCTBA, HE3aBMCUMOTO OT
JIOJTAPOBOI IMKBUIHOCTH, ClIEMyeT 06eCTIEYNTh MaKCH-
MaJTbHO BO3MOSKHbIV KOHTPOJIb Hal IBVSKEHVEM (PUHAH-
COBBIX PECYPCOB M0 KaHa/IaM, yepe3 Kotopble CIIIA TpaH-
CTMPYIOT U3IEPSKKM COBCTBEHHOTO Pa3BUTHS HA OCTATBHOM
mup. K Takm KaHasam, B YaCTHOCTM, OTHOCSITCSI:

a) MexaHM3MbI TI0 MOGMIM3AIY cOepesKeHMiT U pac-
TpefieNieHN IO KPeIUTHBIX PeCypcoB (HampuMep, Koppe-
CIIOHZEHTCKMeE cueTa, CBs3bIBatolme crpanbl BPYIKC
¢ bpeTTOH-ByacKMMM MHCTUTYTaMM, a TAKKE aMepu-
KaHCKMMY 6aHKaMy — JIEIO3UTaPUSIMU UX 3aPyOESKHbIX
aByapoB);

0) MHCTUTYTBI U TIPOLIECChI (PMHAHCOBOTO MTOCPETHY-
yecTBa (K KOTOPBIM, B UaCTHOCTH, OTHOCSITCSI (PMHAHCOBbIE
KOMIIaHMY ¥ KOMITaHUY TTOIIEPSKKM O13HEeca, OCYIIeCTB-
JISTIOTIME BBIITyCK BHEIITHMX JOJTOBBIX 00513aTeIbCTB, HO-
MUHMPOBaHHbIX B fosutapax ClIIA, yepe3 MeXXOyHapOIHbIE
(buHAHCOBBIE LIEHTPHI);

B) cO3/laHMe U yIIpaBjieHe caMUMM IeHbramu (Ha-
TIpuMep, 00CTyKMBaHMe HALMOHATbHBIMM KPEIUTHBIMMU
YUpeskIeHUIMM eBPOIOIAPOBBIX CCYTHO-cOeperaTesb-
HBIX OIleparuii).

OmHMM 13 TVIaBHBIX aCIeKTOB (PYHKIIMOHMPOBAHMS
coBpeMeHHO1 MBOC sBjsieTcst KOHIIEMNIIMS pe3epBHOTO
aKTMBA, TPV TTOMOIIIM KOTOPOTO OCYIIIeCTBSIETCST pery/n-
poBaHe 6aIaHCOB MEKTYHAPOIHOI TOPIOBIIU U YTIPaBJIe-
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A.B. Ky3Heyo8

HIe MEeKIyHaPOAHbIMM (DMHAHCOBBIMM ITOTOKAMM. Y-
ThIBasI Ype3BbIUAIHYIO KOHCEPBATUBHOCTb COBPEMEHHOM
MB®C, 06yC/I0BIEHHYIO MHEPITVEN COIMATbHOTO TOBEPUS
Kk posnapy CIIA kak KIioueBOMYy pe3epBHOMY aKTUBY
sKeJiaTeTbHO ITpoBeieHe MH(POPMAIMOHHOM KaMITaHU
Cpeay yUaCTHUKOB (DMHAHCOBBIX PHIHKOB cTpadH BPUKC
C 1IeJ1bI0 Pa3bSICHEHMS «TOKCUUHBIX» XapaKTePUCTUK
nmomnapa CIIIA Kak pe3epBHOI BaIIOThI M 0O0CHOBaHMS
HeOOXOIVIMOCTY €T0 3aMeHbI JIMKBUTHOCTbIO, HOMMUHM-
POBaHHO¥ B HALIMOHATIbHBIX BaJTFOTAX WM KOJUIEKTMBHO
CO3JaHHbIX PacyeTHbIX efuHUIax cTpadH BPUKC.

[t 060CcHOBaHMS HOBepHsI K HOBOI MeXKIyHAPOIHOIA
ykBumHOCTY ctpaH BPUIKC 1enecoo6pasHo BOCIIONb30-
BaThCsI OITBITOM BekoOpuTaHyi. XapakTepHO, uTo QyHT
CTepPJIMHTOB CTaJl IIEPBOJi B MMpe MOTHOLIEHHOJ pe3ep-
BHOI1 BaJTIOTO#, 6/1aromapsi TOMY, UTO B JTI060i1 MOMEHT
MOT ObITh KOHBEPTMPOBAH B 30JI0TO I10 TBEPIOMY KyPCY
¥ He ObUT OPMEHTMPOBAH Ha BATIOTHBIN KYPC KaK pasHU-
1y MeKOy BHYTPEHHE 1 BHEIIIHE CTOMMOCTBIO IEHET,
ITOCKOJIbKY 06€ CTOMMOCTY BbIPaKaIuCh B (PU3MUecKom
9KBUBAJIEHTE — 30J10Te. TakKuM 06pa30M BHYTPEHHSIS
i BHEIIIHSISI CTOMMOCTD (pyHTa 6a31poBaiach Ha 3aracax
(bakTmyeckoro 3050Ta, HaxosIIerocs B ceiidax banka
AHDIVMM, ¥ PUKCHMPOBAJIACh B MOHETHBIX ITAPUTETAX C IPY-
MMM BaymioTaMiu. VIcXofist MX JaHHOTO OITbITA, CJiefyeT
paspaboTaTh COOCTBEHHBIN TeHEXKHbIN CTAaHIAPT, IPU
KOTOPOM CTOMMOCTDb MEKIYHapPOIHO JIMKBUIHOCTUA
crpan BPUIKC Gymet npuBsi3aHa K pusnueckumM akKTUBaM
(HampumMep, 3aracaM CTpaTernueckoro ChbIpbsi, 30J10Ta
WU APYTUM Pa3HOBUIHOCTSIM TOBAPHOI UV PeCypPCHOI
KOP3MHBI), OTHOCUTETbHO KOTOPBIX HEOOXOIMMO 3a(MK-
CUpOBaTh MapUTET BATFOTHBIX KYPCOB, COXPaHUB ITPU 3TOM
B chepe MEeKIyHAPOTHOTO O6MeHa PEXXMM CBOOOTHOTO
11aBaHust BaymoT. C yueTOM pasHMITbI, CYIIeCTBYIOIIEN
B 9KOHOMUWYECKUX CTPYKTYpax U MTPOU3BOAUTETbHOCTHU
Tpyzna crpad BPUKC, B MexXrocynapCTBeHHOM BHEIIIHe-
SKOHOMMYECKOM B3aMMOZAENCTBUM MTPEAIIOUTUTETBHO
JICTIO/Ib30BaTh KO/UVIEKTUBHYIO PACYETHYIO JIEHEXKHYIO
eAVHMUILY. DTO TIO3BOIUT IIPOBOAMUTD HE3aBUCHMYIO Hallu-
OHAaJTbHYIO JIEHEXKHO-KPEIUTHYO MTOIUTUKY B OTHOLLIEHNUMA
BHYTPEHHUX 11€H, MPOU3BOJICTBA U PIHKOB 3aHSITOCTU
U TIpeioTBpaIiaTh SKOHOMIUYECKe KPU3UCHL.

@dopMmipoBaHKe Cpoca Ha KOJUIEKTUBHYIO JeHEXKHYI0
€IVHMULLY CO CTOPOHBI MHBECTOPOB Mpe/iTioaraeT npeijio-
KeHVe Pa3HOOOPa3HbIX (PMHAHCOBBIX MHCTPYMEHTOB, TOP-
I'yeMbIX Ha BTOPMYHBIX phIHKAX. [Tpy 3TOM BaskHO YBSI3aTh
TEePBUYHYI0 SMMCCUIO TAKMX (DMHAHCOBBIX MHCTPYMEHTOB
¢ (MHAHCHMPOBAHMEM CTPATETMYECKUX OTPAC/IEN MEKTyHA-
ponHoro cotpygHmuectBa crpad BPUKC. Peub npet o co-
3[aHM IPOM3BOJICTBEHHBIX 11ETI0YeK B PAMKaX Pa3BUTHS
MESKIyHapOIHO KOoTiepaliyiy, B TIepBYIO 04epelb B TAKMX
00J1aCTSIX, KaK CeTbCKOE XO3SIMCTBO (TPOIOBOILCTBEHHAST
6e30ITaCHOCTbD), aBMaKOCMMUU€eCcKast OTpacib (BOEHHast
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M TPAHCIIOPTHAsI 6€30MacHOCTh), IPOU3BOACTBO BO300-
HOBJISIEMBIX 1 He BO30OHOBJISIEMBIX MCTOUHVKOB SHEPTUY

(sHepreTmyeckast 6e30MacHOCTb), MG POBbIE TEXHOTIOTUN

(nadopmaronHas u huHaHCOBast 6e30macHOCTB) [11,
¢. 57-58]. [Insa dvHaHCHPOBaHMST ATUX OTpaC/Ieli C yIeToM

TEKYIIEH OpUEHTAIVY CYOBEKTOB MUPOBOI T 9KOHOMMKM

Ha BeinoiHeHue Leneit OOH no yCcToiunBomy pasBUTHIO

U TIepexofa Ha YIVIePOAHO-HeMTpaIbHbIi 6a3uc Liese-
coo6pa3Ho opraHn3oBaTh B crpaHax BPVKC MaccoBbIit

BBIITYCK JIMHEKM MHHOBAIIMOHHBIX (DMTHAHCOBBIX MHCTPY-
MEHTOB, aHAJIOTUYHBIX Y3Ke 0OPAIIAIOIIMMCS HA MPOBOM

(bMHAHCOBOM pBIHKE,— 3€JIeHble OOUTalViN, COLMATbHbIE

o6IuraI, CIaMCcKye OOIUTali U Ip.— C TeM, UTOObI

TIPUBJIEKATh HanbosIee MMPOKMIA KPYT MHBECTOPOB B MX

TIprOOpeTeHNe, UTO GYIEeT CITOCOGCTBOBATD MHTEPHALIM-
OHa/IM3aLMM KaK HAlMOHAIbHBIX, TAK U B TI€PCIIEKTUBE

KOJUIEKTVBHO CO34aHHbIX BaoT crpad BPVIKC.

[Tpm co3paHMm KOIEKTMBHOV BaTtoThl cTpad BPVIKC
HeOOXOAMMO YUMTHIBATh CJIETYIOIIE aCITeKThI (PyHK-
LIMOHVPOBAHMSI COBPEMEHHOI MUPOBOJi BATIIOTHO- (-
HaHCOBOJ CUCTEMBbI.

Bo-1epBbix, 3Ta crcTeMa NoAAepsK1BaeTcs Ha CTpa-
TEernuecKOM aJibsiHCe ABYX BeAyIIMX MUPOBBIX (prHaH-
coBbIX fepkaB — CIIIA u Bennko6puranuu, 6rarogapst
KoTtopomy ¢ 1944 r. CIIIA o61amaroT IpaBoOM BETO IPU
TIPUHSATHM PeleHni 110 Hauboee BayKHBIM BOITPOCAM
B BpeTToH-BynCcKMX MHCTUTYTAX.

Bo-BTOpBIX, COBpemeHHas1 MBDC pyKOBOICTBYeTCSI
HeoMMbepaybHbBIMM TIOCTY/IATAMMU OTKPBITHIX PHIHKOB
¥ NI00A/IbHOI KOHKYPEHIIVM, B pPaMKaX KOTOPhIX CBOOOI-
HOe MeXIyHapOIHOe IBVIKEHME KalTATAI0B Kak MICTOUYHMUK
CO3JaHMsI ITI06aIbHbIX IYCOATaHCOB IIPEACTaBISIETCS
Heo6paTUMBbIM. [7106aIbHOE BOCITPOM3BOACTBO HEOJN-
6epaTbHOI MOJIENV TTOAIEPSKMBAETCS IeSITETbHOCTHIO
YHVMBEPCaIbHbIX MEXKIYHAPOAHBIX OpraHmsanuii — MBO,
I'pymmoit BcemupHaoro 6anka u BTO, a Takke co3maH-
Horo B 2009 r. CoBeTa o (hMHAHCOBOJ CTAOMIIBHOCTU
KaK «4eTBEPTOi1 OMOPbI» INI0OATBHOTO SKOHOMIYECKOTO
yripasneHus [12].

B-TpeTbyx, PyHKIIMOHMPOBaHIE MUPOBOTO (DMHAHCO-
BOTO PbIHKA OIIOCPeNyeTcs uepe3 MogKOHTpobHbIe CIIA
1 Benuko6puTaHMM MHCTUTYIIMOHATbHbIE MOHOTIONNHA,
yCTaHaBAMBalollye HOPMbI, TpaBuiIa U CTaHAAPTHI 10-
CTyTIa CyBepeHHbIX 1 YACTHBIX 3a€MIIVIKOB K MMPOBOMY
PBIHKY KanuTanos [13].

TakuM 06pa3oM, C yIeTOM BbIlIIeyKa3aHHbIX 0COOEH-
HOCTe? opraHusaryu coBpemeHHoit MBOC, myist obecrie-
yeHMs1 QYHKUMOHATBHOCTY MEXKPETMOHAIBHOM BaJTIOT-
HO-(MHaHCOBOJ cuctembl cTpaH BPYKC Heo6xoayMo
Ha KOHIIENTYaJIbHOM YPOBHE ITpOpaboTaTh BO3MOKHOCTb
OCYIIIeCTBIeHNS CJIEAYIOIINX Mep.

Bo-mepBbIX, HOMMHMPOBaHVE GOTbITMHCTBA QMHAH-
COBBIX MHCTPYMEHTOB, TOPTYEMbIX Ha (DOH/TOBBIX OUPsKAX
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crpad BPYIKC, B X HallMOHAJIbHBIX (KOJIJIEKTVBHBIX)
BaJIIOTax.

Bo-BTOpBIX, CO3/IaHME 3TATIOHOB 1I€H B HAIIMOHAb-
HbIX (KOJJIEKTMBHBIX) BAJTIOTAX HAa BCe KITIOUEBbIE TOBAPbI
(HedTb, ra3s, 3epHOBbIE, METAJIJIbI) U UCITOIb30BaHME UX
TIPY 3aK/II0YeHMM KOHTPAKTOB Ha HallMOHAJIbHbIX TO-
BapHBIX OMpPIKaXx.

B-TpeTbux, onpeeneHne CycKa CUCTeMO0Opasyro-
IIMX HAllMOHAJIbHBIX 6aHKOB cTpaH BPVIKC B KauecTBe
K/TFOYEBBIX MapKeT-MeifKepoB Ha BATIOTHBIX OMpsKax ISt
TofiepskKaHusT BBICOKOTO YPOBHST JIMKBUIHOCTY TOPTYeMbIX
UHCTPYMEHTOB.

B-ueTBepThIX, pa3paboTKa ITAIOHHBIX ITPOLIEHTHBIX
craBok cTpad BPYKC, Ha KOoTOpbIe 6YIyT OpMeHTUPOBaHbI
SMUTHPYeMbIe (PMHAHCOBBIE MHCTPYMEHTBI, JIJIsI KOHTPO-
JIsL Haj, TIpolieccamy pepyHaHCHMPOBaHMS oTiepaiyit Ha
(brHAHCOBBIX PHIHKAX.

B-IISThIX, B 3aKOHOIATEIbHOM IIOPSIIKE 00513aTh
MHCTUTYLIMOHAIBHBIX MHBECTOPOB (POPMIPOBATH CBOU
ropTdesu ¢ UCIOIb30BaHMEM TOJILKO TEX LIEHHBIX OY-
Mar, KOTOpbIe TTOTy4aT MHBECTULIVIOHHBIN PEATUHT OT
MEXIYHapOIHOTO KpequTHOro areHTcTBa ctpad BPUKC,
a B Iepro/I, 0 CO3/IaHMSI TAKOTO areHTCTBA — OT BeYIINX
HaLVOHA/IbHBIX areHTCTB cTpaH bPUIKC [14].

B-11ecTsIx, ITepeBof; Bcex 0(IIOPHBIX KAITUTAIOB
crpaH BPUKC B nx HallMiOHa/IbHbIE IOPUCOUKLINA JJIST
obecrieyeHys BO3MOKHOCTY PETYIIMPOBAHMST O(DIIIOPHBIX
KaIMTaJI0B B paMKaX Hal[MOHAIbHbBIX IIPABOBBIX CUCTEM.

B-cemnpMbIX, OCyIeCTBIEHME IMUCCHM (DMHAHCOBBIX
MHCTPYMEHTOB, HOMVMHMPOBAHHBIX B HAIIMOHA/IbHbBIX
(KOJJIEKTUBHBIX) BIKOTAX, UCKIIOUMUTEIBHO B COOTBET-
CTBUY C HAlIMOHAJIbHBIMY ITPABOBBIMM CUCTEMaMM CTPaH
rpyrmbl BPUKC.

B-BOCbMBIX, MPOBEIeHE ayAUTA KOMITAHUIL — SMMU-
TEHTOB IIeHHbIX GyMar 1 APYTMX GUHAHCOBBIX MHCTPYMEH-
TOB UCK/TIOUMTEIbHO CUJIaMU HallMOHAIbHBIX KOMIIaHWT
crpad BPUKC p,1s1 rmosmyyeHust IOJIHOTO KOHTPOJISL Haf, UX
(bMHAHCOBOJ OTUETHOCTHIO U YIIPEKAEHNS ITOTaTaHS
STUX KOMIIaHUIi TIOf, CAHKLIMY HEeOPY>KeCTBEHHBIX CTPaH.

B-meBsIThIX, CO3aHNMe 3aKOHOATETbHBIX YCIOBUIA
IIJIST aKKYMYJISILMM B TIOPTGENTSIX MHBECTUIIMOHHBIX XOJ-
nuaroB crpad BPYIKC He MeHee IBYX TpeTeit OT 00IIero
006beMa KOpITOPaTUBHBIX IIEHHBIX OyMar, SMUTUPYEMbIX
B HAIIMOHA/IbHBIX (KOJUIEKTUBHBIX) BaoTax ctpaH BPUKC
Y HaXOISIIIIXCS B CBOOOMHOM 06palleHH, [IjIsT BOCITpe-
MISITCTBOBAHMS TIOTTyUYeHMSI OTIEPALIIOHHOTO YITpaBIeHNST
Haj kommnanysivu crpad BPUKC co cTopoHbl 6aHKOB
¥ GMHAHCOBBIX KOMITaHWIT HeIPYKeCTBEHHBIX CTPaH.

B-nmecsThix, o6ecrieueHne MpoBeaeHNs BCeX KOH-
BEPCHMOHHBIX BATIOTHBIX OTTeparyii yepe3 hyHAHCOBbIE
CTPYKTYPBI, HaXogsimecs B iopucavkuyy crpad BPYKC.

[ yIIpeskmeHysT BOCITPOM3BOACTBA ITT06ATbHBIX
I1cOaaHCcoB B paMKaxX KOoIepalyii MeKIy CTpaHaMM
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BPUKC HeoO6XoaMMO BbICTpaBaTh MEKPETMOHATILHOE
COTPYAHMYECTBO Ha MPUHLUMINAIBHO HOBOV 9KOHO-
muaeckoit mofienn. KoHlienTyaabHO 3Ta Mofiesib MOoT/ia
ObI OCHOBBIBAThCSI HA MIPUHITUIIAX [IEHTPATVM30BAHHOTO
TJTAaHMPOBAHMSI, PHIHOUYHOI caMoopraHm3aluu, obec-
TeYeHHOCTY IeHeT U PeryMpoBaHNs MeXXIyHapOoHOTO
IBVDKEeHUS KanuTasos [15, c. 22-24].

YCUNEHUE TUAEPCTBA KUTA4

WTak, KpM3ucoreHHOCTb coBpeMeHHOI MB®C cBsi3aHa
C OTCYTCTBMEM CTaOMIM3UPYIOMIVMX HaJHAIVOHATbHbBIX
MexXaHM3MOB, HallpaBJeHHbIX Ha YIIpeXIeHe 00pas3o-
BaHMS A1COATAHCOB MEKAY Pa3BUTBIMU U Pa3BUBalo0-
LMMUACS CTPAaHAMU B IIpOLecce MeXIyHAPOIHOIO IBU-
SKeHMsI TOBapOB M KanuTajIoB. Pa3paboTka 1 BHeIpeHe
TaKMX MeXaHM3MOB HAaxXOOsITCsS B cepe IIobaabHOI
MaKpO3KOHOMMUECKO MOMUTUKU U, COOTBETCTBEHHO,
JIOJDKHBI OCYIIECTB/ISITHCS HA YPOBHE TaKMX II0OATbHbBIX
VHCTUTYTOB SIMaiiCKOi1 BaJlOTHOM CuCTeMbI, Kak MB®,
BcemupHnbiit 6aHk 1 BTO (mo 1995 r.— I'ATT).

XapaKTepHO, UYTO nocyie BTopoit MpOBOIi BOVHBI
BeAYIIYIO POJib B AeSITeTbHOCTY TaHHBIX YHUBEPCAJb-
HbIX MeXXTyHapOOHbIX Opranusaiuii BeinoaHsii CIIA
KaK CTpaHa — SMUTEHT KJIIOUEBOI pPe3epBHOII Bal0-
ThI ¥ OCHOBHO# JOHOP (bMHAHCOBBIX pecypcoB. Mexmy
TeM I10 Mepe YCWIeHMSI 3HAUMMOCTY Pa3BUBAOLINXCS
CTpaH, B NepByIo ouepenb Kitasi, B MMPOBOI SKOHOMMKE
¥ MUPOBBIX (DrHAHCaX [16], BOSHMKAET O6beKTUBHAS
HEeoOXOIMMOCTb IIepecMOTpa KITIOUEBOH PO U BIUSTHUS
CIIIA B MeXXITyHapOAHbIX (GDMHAHCOBBIX OPraHM3aIVSIX.
C yuetoM TOr0, uTO B bpeTToH-Byackux nacruryrax CILIA
MOIb3YIOTCSI HEM3MEHHOM MOIUTUYECKOI MOAAePyKKOM
CO CTOPOHBI BeAYIINX CTPaH 3amnajia, MaJlOBEPOSITHO, UYTO
B GyTIDKaliIIeil mepereKTMBe MOoCIeIHIe COIIaCsITCS TTe-
penathb 6pas/ibl MpaB/eHNsI B 9TUX opraHusarysx Kurato,
YTOOBI IIOCITOCOOCTBOBATD MHTEPHAIVOHATM3ALIVN FOaHS
Kak nmpeeMHuka gosapa CIIIA B kauecTBe KIIKOUEBOI1 pe-
3€pPBHOV BaTIOThL. VICX0OAS 13 3TOTO, /15T OCYIECTB/IEHUS
peanbHbIX TpaHcopMayii B MBOC pa3sBMUBarOILIMMCS
CTpaHaMm CJieyeT BbICTYIUTh €IMHbIM KOHCOMUOUPOBAH-
HBbIM (ppOHTOM, TTpU3HaB KuTait ux 6e3yCc/IOBHBIM JIMIe-
POM B paMKax (hOpMUPYIOLIETOCSI HOBOT'O MMUPOITOPSIIKA,
a Takke CKOOPAMHMPOBAHHBIMMU YCUIVSIMU TPeOOBATh
3TOTO MPU3HAHMS HA YPOBHE INTOOATbHBIX MHCTUTYTOB.

CoOBITHSI, UMEBIIIVE MECTO B MEKAYHAPOIHbBIX KO-
HOMMYECKUX OTHOIIIEHUSIX B TeUeHe MOCIeJHero Ae-
CSITWJIETVSI, BBISIBWIN HU3KYIO 3G(PEeKTMBHOCTD aMepu-
KaHOIeHTpUUHO MB®C B paspeliieHnu rio6albHbIX
rpo6sieM. Hecoracye npyrux BeCOMbIX UTPpokoB — KHP,
EC u Poccunt — co cBoelt BTOPOCTENEHHOI POJIbI0 B COB-
peMeHHOI MeXKTYHapOTHOI (GMHAHCOBOI apXUTEKType
SIBJISIETCST OMHOV U3 IMIABHBIX MTPUUYMH YCUIEHUSI TeOTI0-
JIUTUYECKOI HaPSDKEHHOCTU B Mupe. OueBUIHO, YTO
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m106aJTbHAsT SKOHOMMKA He MOKET 3 (GEKTUBHO (PyHKIIV-
OHMPOBATD 63 II06aTHbHOTO JIMIepcTBa [17]. BrmoueHne

Kurast B yripaBiieHme r7106aIbHbIMY SKOHOMUYECKVMU

¥ GMHAHCOBBIMM TTPOLIECCaMM ITPEeICTABISIETCS BITOTHE

3aKOHOMEPHbIM, YIUTbIBas pasmepsl ero BBII, akcropra

U MEXIyHapOAHbIX pe3epBoB. OgHaK0, HECMOTPSI Ha

CBOIO 6ECCITOPHYI0 SKOHOMMYECKYIO MOIIb, KiTaii rmoka

He MOKeT MPeIJIOKUTb MUPY YHUKAIbHYIO (OTIIMYHYIO OT

3aI1aIHOi) CYUCTEMY [IEHHOCTEN, pasaesseMy0 OOJTbIITH-
CTBOM JIpyrux ctpaH. «<KHP He pacrionaraeT CTabuIbHOM

Y HaJIEeSKHOI CUCTeMOJ TapTHEPCKUX U COIO3HUYECKUX

CB$I3€1, OH He 33/1aeT TOH Ha MeXIyHapOIHBIX JUCKYCCH-
OHHBIX IUIOIIAIKAX M He 00/1ajaeT CTPYKTYPHOI MOIITbIO

B MEXIyHApOIOHBIX Opranusauysix» [18]. HacroposkeHHOe

OTHOIIIeHE K GOPMUPOBAHMIO CTPATEIMUECKIUX aJThSTH-
COB C BeIYIIMMY SKOHOMMKAMM MUPa BO3MOKHO 00bsI-
CHUTb HeXXeJTaHMeM KUTalCKOro pyKOBOZICTBA OKa3aTbCs

B 3aBMCMMOCTH OT GoJiee pasBUTBIX CTPAH B MPOILIECce

MOAEepHM3aLMM HallMOHATIbHO SKOHOMMKN. Icxomast

U3 3TUX coobpaskenmii, B 2009 r. mpaBuTtesbctBo KHP
OTKJIOHIJIO TTpeyIoskeHue agmMuHucTpauym b. O6amMbl 06

YCTaHOBJIEHUY MPOYHBIX U JOJTOCPOYHBIX OTHOIIEHMT

¢ CIIIA B pamkax KoHUenuuy bonbioii geoviku (G2) [19].
Mexny Tem 10J151 KUTalCKOro 10aHs B MMPOBOI1 BaJIIOTHO-
(buHAHCOBOI CHCTEME BCe ellle 3HAUNTEbHO YCTYTIaeT
yoenbHOMY Becy KHP B MIpOBO#T SKOHOMMKE 1 MUPOBOIA

ToprosJie. «KKuTaii He MOKET 6POCUTH BbI3OB reremMo-
HUM aMepMKaHCKOTO AojuIapa U MPOBOAUTh MHTepHa-
[IMOHAIU3ALIMIO CBOEI BATFOTHI 6€3 MO IEPYKKU JPYTUX

crpan» [20, c. 278]. CnemoBaTesbHO, 17151 TIOTHOLIEHHOM

MHTepHalMoHam3aiuu radst KHP Heob6xomyumo 6osee

aKTMBHO MCITO/Ib30BaTh MOTEHIMAIT a3MalleHTPUYHBIX

MEKIYHApOIHBIX (PMHAHCOBBIX MHCTUTYTOB.

EC— KYPCHA CTPATETMYECKYHO
ABTOHOMMUIO
Hapsimy ¢ co3maHnemM MesKpermoHaIbHOM BaTIOTHO-(DU-
HaHCOBOJI cucTeMbl B paMKax ctpaH BPMKC 6oree ak-
TUBHBIE YCYITVS TI0 TIPOIBVSKEHNIO COOCTBEHHBIX VIHTE-
pecoB B MBOC ciiemyet npeanpuHuMaTh EBporneiickomy
corosy [21].

KittoueBoe n3mMeHeHMe B eBporieiickoit G1MHaHCOBOIA
apxXUTeKType nocie Bbixoga bpurannm n3 EC 3akitoya-
eTcs1 B TOM, UTO JIOHJOHCKII CUTHU OOJIbIIIe He SIBISeTCS
CTIeNMaIM3UPOBAHHBIM (MHAHCOBBIM 1IeHTpoM EC 1o
MpeoCTaBIeHNI0 MHOTOITPOMWIbHBIX YCIYT B chepax
6aHKOBCKOJ4, CTPaXOBOJi, MHBECTUIIMOHHOA, IopuaJe-
CKOI4, ayAUTOPCKOI ¥ KOHCY/IbTAlIIOHHOM IeSITeTbHOCTH.
1151 co3manmst eBpOIMeNiCKOi albTepHATMBbI, aIeKBaTHOM
I10 Ka4eCTBY GPUTAHCKOMY CEKTOPY (DMHAHCOBBIX YCIIYT,
EBporie mpuaeTcst npuiaraTb 3HaUMTEIbHBIE YCUITHSL.

B cBo1 ouepenp coxpaHeHre JIOHTOHOM MO3ULINTA
BEIYIIEro [I00aIbHOr0 (PMHAHCOBOTO IIEHTPa TaKoKe 3aBY-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

CUT OT TOTO, HACKOJIBKO YCITYyTM OPUTAHCKOM (hMHAHCOBOI
VMHOYCTpVM O6YIyT MPOJOIKATD ITOJTb30BATHCSI CIIPOCOM
Ha eBpOITeICKOM KOHTMHeHTe B Gyayiiem. [Tocte BpIxoma
CoennnenHoro KoposnepctBa n3 cocraBa EC Bompochs,
CBSI3aHHbBIE C PeTYIMPOBaHMEM IBYCTOPOHHETO B3aUMO-
JericTBYSI B GMHAHCOBOM CEKTOPE, OCTAIOTCSI OTKPBITBIMMU.
C 1 stuBapst 2021 r. 6puTaHCcKMe (GMHAHCOBBIE KOMITAHUM
YTpaTWIu CBOU TaK Ha3bIBaeMble «eBpoIieiickye macrop-
Ta», 06ecrieunBaBIIMe UM 6eCTIPeIIITCTBEHHbIN JOCTYIIT
Ha eBporieickue (hMHAHCOBbIe PhIHKKU. OTHbIHE B3aMIMO-
neiictBue Benmko6purtanmuu ¢ EC B punHaHCcoBOI cdhepe
OCHOBBIBAETCS Ha MMPEIOCTABIEHNM «9KBUBAJIEHTHOCTI»Z,

K cepenyue 2022 r. 6putaHckoe KasHaueiicTBO Ipu-
HSIJTO TIOJIOXKUTEbHBIE PellieHNs O TTpelOCTaBIeHNUN K-
BuBasieHTHOCTU EC 1 cTpaHaM — uneHaM EBpormeiickoit
9KOHOMMYECKOi1 30HbI B 28 13 32 cdep cekropa prHaH-
COBBIX YCIYT>. B CBOIO 04epeb, ¢ MOMEHTa TOATIMCAHNST
CornaiieHus1 0 TOprosie u coTpygHudecTse EC mpuHsin
B ITO/Tb3Y BesmMKOOGPUTAHY TOMBKO [1BA TTOIOKUTETBHBIX
peleHvst 06 SKBMBAJIEHTHOCTH, Y OIHOTO 13 KOTOPBIX Y3Ke
MCTEK CPOK JeMCTBUSL. DTO KOHTPACTUPYET C MO3UIMEN
EC B OTHOIIIeHMM OPYTUX OPUCOUKIINIA. Tak, K OKTSIOPIO
2022 1. EC BbIHeC 18 MONOKUTENbHBIX pellleHnit O Tipe-
JOCTaBJIEHUM SKBUBAJIEHTHOCTU B OTHOIIeHun CIHA,
14 — B monb3y Cunramypa u 10 — IIseiimapun®. ITomo6-
Hasl ITO3UIIMST 06YC/IOBIIeHA CTPEeMIEHIEM €BPOITECKIX
TTOJTUTUKOB B GYIyIIIEM CTPOUTD OTHOIIIEHMS ¢ Bemko-
OpuTaHMel B COOTBETCTBUM C KOHIIEITIIMEN «OTKPBITOM
CTpaTernyeckoi aBTOHOMMM». Ta KOHIIEMIIVS HallelleHa
Ha CHWKeHMe 3aBUCcUMOCTU EC OT ppIHOYHOV JIMKBUIHO-
ctu JIoHAoHa ¥ moapasyMeBaeT Takoe passutue Corosa
PBIHKA KaIlUTaJIOB, KOTOpoe no3BosmT EC Hampsimyto, 6e3
OGPUTAHCKOTO MIOCPEAHMIECTBA, KOHKYPUPOBATD C (DMHAH-
coBbIMM pbiHKamu CIIIA®.

*TIpuHuMasi pelreHus 06 SKBUBAJEHTHOCTY, TPaBUTETHCT-
BO BenukoGpurtauun miau EBporeiickasi KOMUCCHUS TTOATBEP-
SKOAIOT, YTO MpaBWIa M HaZ30p MHOCTPAHHOI HOPUCAUKIIN
B OIpefeneHHO cdepe GMHAHCOBBIX YCIYT HKBUBATEHTHBI
UX COOCTBeHHbIM. TakMM 06pasoM TMOCTaBIIMKK (GUHAHCO-
BbIX YCIYT Kask0i M3 CTOPOH IMOYYalOT OAMHAKOBBIN [OCTYIT
¥ BO3MOKHOCTH M3BJIEKATh MPUGBIIN U3 PHIHKOB APYT Apyra,
aHaJIOTMYHbIE TEM, UTO [TOJYYAIOT HAIIMOHAIbHbIE TIOCTABIIM-
K1 DMHAHCOBBIX YCIIYT.

*HM Treasury. HM Treasury equivalence decisions for
the EEA States, 9 November 2020. URL: https://www.gov.
uk/government/publications/hm-treasury-equivalence-
decisions-for-the-eea-states-9-november-2020 (mata o6pa-
menusi: 18.08.2023).

4 European Commission. List of Equivalence Decisions taken
by the European Commission. URL: https://finance.ec.europa.
eu/system/files/2022-11/overview-table-equivalence-
decisions_en.pdf (maTta o6pamienus: 18.03.2023).

SHouse of Lords. European Affairs Committee. The UK-
EU relationship in financial services, 23 June 2022. URL:
https://committees.parliament.uk/publications/22728/
documents/167235/default/ (mnata o6pamenus: 18.03.2023).
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BMmecTe ¢ TeM 10 JaHHBIM aHAIUTUYECKOTO (o-
pyma New Financial, gons EC Ha r7106aibHOM phIHKE
KanuTajaoB cokpaTuiaach ¢ 22% no bpeksura (BTO-
pas mo3unus B mupe mnocie CIIA) mo Bcero 14%
B HacToslIee BpeMs. B cpeqHeM pa3mepbl pbIHKOB
Kanurazia no orHoueHut K BBII B 27 crpanax EC
B/IBOE MeHbIlle, ueM B Bennkob6puTaHum, OTHOCK -
TeJbHbIe Pa3Mepbl phIHKOB KOTOPOIi, B CBOIO Oue-
penb, IpMMepHO BABOe MeHblle, yeMm B CIIA. du-
HaHCUPOBaHMe OOIBIIMHCTBA KOMITAHMI B CTpaHax
EC mo-mpexkHeMy CUIbHO 3aBUCUT OT 6AHKOBCKUX
KpenuToB. OTIIpaBHOM TOUKON AJ1S1 CO3TaHUS Iy~
60KMX U 3(PHeKTUBHBIX PHIHKOB KanuTana B EC-27
SIBJISIIOTCSI KPYTIHbIE ITYJIbI JOJITOCPOYHOI0 Kalu-
Tasna, BKIKYAKII/e TeHCUN U CTPaxOBble aKTUBHI,
a TaksKe MpsiMble pO3HMUHbIE MHBECTULIMK. OTHAKO
pasMep MeHCUMOHHBIX aKTUBOB OTHOCUTeNbHO BBII
B EC-27 B Tpu pasa mMmeHbllle, yeM B Benukobpura-
Huu. [TosTomy mJis obecrieueHus 60iiee yCTOUMBOTO
BOCCTAHOBJIEHUS B IOJTOCPOYHOI nepcrekTuse EC
Heob6X0oaMMbl MaciiTabHble TpaHchopMaluy 6aH-
KOBCKUX cOepeskeHMiT B MHBECTULIUNC.

BbiBO bl
ObecrieyeHne yCTOMUMBOCTY (PYHKIMOHMPOBAHMST M-
POBOJ1 BaIOTHO-(PMHAHCOBOJ CHCTEMBI B COBPEMEHHBIX
YCIOBUSIX TpeOyeT OCHOBATEeIbHOI ITPOPAOOTKM HA KOH-

¢ New Financial. Report: A new vision for EU capital markets,
February 2022. URL: https://newfinancial.org/report-a-new-
vision-for-eu-capital-markets/ (mara o6pamienns: 18.03.2023).

LIeNTyaJIbHOM YPOBHE BO3MOXKHOCTY peanm3alnu cie-
IYIOIIVIX MEPOIPUSITUIA:

e CO3JaHMSI HAJHALIMOHAIBHOTO OPTaHa KOHTPOJIS
Haj, MeXXTyHapOIHbIM IBMsKeHMeM KaruTasa, pruHaHco-
BBIMM OTlepalusIMU U LieHaMU CTPaTernueckux TOBapoB;

¢ 3aK/II0YEHMSI MHOTOCTOPOHHErO MeXIyHapO4HOTO
cornamieHus B chepe perympoBaHis BTIOTHBIX KypCOB
" obecrieueHsT BHYTPEHHEl CTOMMOCTY KITFOUEBBIX pe-
3epBHbIX BaJIIOT;

 obecrieueHmst MaKCMMaIbHO BO3MOKHOTO KOHTPO-
JIS1 Ha1 ABIOKeHVeM GMHAHCOBBIX PeCypCoB I0 KaHajiaMm,
yepes KoTopbie CIIA TpaHCIMPYIOT U3IEPKKYU COOCT-
BEHHOT'0 Pa3BUTUS Ha OCTAJIbHOI MUD;

o paspabotku ctpaHamu BPUKC cobcTBEHHOTO
JIeHe>XKHOT'O CTaHJapTa, B paMKaxX KOTOPOTro MeskayHa-
pomHasi IMKBUIHOCTD OYIeT MpyBsi3aHa K GU3NIECKUM
aKTUBaM;

e OpraHM3alMM BbITyCKa JIMHEKM MHHOBAIIMOHHBIX
(brHAHCOBBIX MHCTPYMEHTOB, HOMMHMPOBAHHbIX B HA-
LIMOHAbHBIX UJIX KOJUIEKTUBHO CO3JaHHBIX BaJIlOTax
ctpaH BPUKC, /151 comeiicTBUS MX MHTePHAIMOHAIN -
3a11n;

e AKTUBM3ALMU UCTIO/Nb30BaHMST KuTaem moTeHIu -
ajia a3MalleHTPUYHBIX MEKIYHAPOIHBIX (PMHAHCOBBIX
MHCTUTYTOB /151 UHTEPHALMOHA/IM3aLMU 10aHs KaK CU-
CTeMHOro npotuBoBeca aosuiapy CIIIA;

 KoHIeHTpamy yeumnii EC Ha hopmupoBaHy 60-
Jiee TTy60KMX U 3G GEeKTUBHBIX PIHKOB KaruTaa st
oC1abyeHyst 3aBUCMMOCTM OT MEKTYHAPOIHbBIX (DMHAH-
COBBIX PBIHKOB JIOHIOHA U CO3[1aHMsI Pea/IbHOV KOHKY-
penuym CIIA B MBOC.

BJIATOOAPHOCTH
CTaTbsi MOATOTOBJIEHA IO Pe3y/IbTaTaM MUCC/IeJOBAHMIA, BLITIOMTHEHHBIX 33 CUeT OIOPKETHBIX CPEICTB IO TOCYAapCT-
BeHHOMY 3a/aHnio ®uHaHCOBOMY yHMBepcuTeTy Ha 2023 1. @MHaHCOBbIV yHUBepcuTeT, Mocksa, Poccus.
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AHHOTALUMA

ABTOpbI NpOBEPSAOT rMNoTe3y 0 TOM, YTO rnobanus3auma He npekpalaeTcs, a CTaHOBMTCS pPerMoHanbHOM, B CBS3M
C yeM GOPMUPYIOTCS MHTErpaLMOHHbIE 94Pa B KaXAOM pervoHe. Lhenb paboTbl — BbIIBUTb XapakTepHble YepTbl «HO-
BOM rnobanusaumnun» u xapaktepa paboTbl MHTErpauMoHHbIX saep. s LOCTUXKEHMS Lenu NocTaBneH psfn 3apav:
NpoOaHanM3nMpoBaTb MHTErpaLMOHHbIE NPOLECCHI B a3MAaTCKOM M TATMHOAMEPUKAHCKOM perMoHax C UCMob30BaHNEM
3KOHOMETpPUYECKMX METOA0B, MPOBEPUTbL HAaNUYMeE NPeANnoCbINOK AN GOPMUPOBAHMUS UHTEMPALMOHHBIX SAEP B UC-
cnefyeMblX PErMOHax, BblAeNUTb 0COOEHHOCTU 3TUX NPOLECCOoB. Mcnonb30BaHbl METOAbI AMHAMUYECKOr0 HOPMATHBA,
CTaTUCTMYECKOro U KOpPensaunoHHOro aHanusa. lMnotesa fokasaHa yepes cMCTeMY pa3paboTaHHbIX MHCTPYMEHTOB
B 4acTM GOPMUPOBAHMUA MHTErPaLMOHHOIO sapa B A3un M onpoBeprHyTa ans JlatuHckon Amepuku. OnpeneneHsl
cnepytolmMe 0CO6EHHOCTU MHTErpaLMOHHbBIX SAep: NPOTUBOAENCTBME HEOKONOHWANN3MY; NPOABUXKEHUE IKCNOPTO-
OPUEHTUPOBAHHOM MOAENWN; TEXHONOTMYECKas Koonepauus; CNnoCOBHOCTb NMPEB30MTU CTPaHbl aHMIOCAKCOHCKOro
MMP-CUCTEMHOIO S4pa B SIKOHOMUYECKOM PA3BUTUU; BblAENEHNE HOBbIX YepT rnobanusaunm — yBennyeHume msaep-
XeK B3aMMOLeNnCcTBMA MeXay CTpaHaMu U SapaMu; KOHOAMKTOTeHHOCTb U GparMeHTMPOBAHHOCTL CaMOro npoLecca
rnobanusaunu; BolaeneHne BO3MOXHbIX MyTel KpoCC-a4epHbIX B3auMonencTeuit. KnioyesbiM BbIBOAOM UCCeL0Ba-
HWS CTano LOKa3aTenbCTBO runotesbl 0 GOpMMPOBaHMM robann3aLMOHHbIX SAEP U U3MEHEHMM npouecca rnobanu-
3auUuM B CTOPOHY ero GparMeHTMPOBAHHOCTMU.

Knroueswie cnosa: rnobannsaums; MHTErpaums; asmatckme CTpaHbl; JJaTMHckas AMepurKa; LEHTP CUAbl; B3aMMOAENCTBUE

Ana yumupoearus: Apxaes ®.WU., Typko B.A. DopMupoBaHMe UHTErPALMOHHBIX SAep Kak HOBOE HanpaBneHue rnobanusa-
LiMK: a3MaTCKoe U NaTMHOAMEpUKaHCKoe aapa. PuHaHcel: meopus u npakmuka. 2023;27(4):173-183.D0I: 10.26794/2587-
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Formation of Integration Cores as a New Direction
of Globalization: Asian and Latin American Cores

F.l. Arzhaev?, V.A. Turko®
aFinancial University, Moscow, Russia;
®Research Institute of Labor of the Ministry of Labor and Social Protection of the Republic of Belarus, Minsk, Belarus

ABSTRACT
The hypothesis that globalization does not stop, but becomes regional, in connection with which integration
cores are formed in each region. The purpose of the paper is to identify the characteristics of “new globalization”
and the nature of the study of integration cores. A number of tasks are given in order to achieve the goal:
analyze the integration processes in the Asian and Latin American regions using econometric methods, check
the presence of prerequisites for the formation of integration nuclei in the studied regions, and highlight the
characteristics of these processes. The methods of dynamic standard, statistical and correlation analysis are used
in the paper. The hypothesis is proved through the system of developed tools in the part of formation of the
integration core in Asia and refuted for Latin America. The following characteristics of integration cores have been
identified: opposition to neocolonialism; promotion of export-oriented model; technical collaboration; the ability
to surpass the countries of the Anglo-Saxon world-system core in economic development; indicate a new aspect of

© Apxaes ®.N., Typko B.A., 2023

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @ 173



OKOHOMUYECKASA TEOPUA / ECONOMIC THEORY

globalization — growing costs of interaction between countries and cores; detect of conflict and fragmentation of
the globalization process itself and indicate potential cross-nuclear interactions. The key conclusion of the study
was the proof of the hypothesis about the formation of globalization cores and the change of the globalization

process towards fragmentation.

Keywords: globalization; integration; Asian countries; Latin America; center of power; interaction
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BBEOEHUE

B coBpeMeHHOM MMpe NPOU3OILIN U TIPOIOJIKAIOT
MMPOUCXOANTDb 3HAUMUTENIbHbIE TpaHCHOpMALIUU MUPO-
YCTPOWCTBA, KOTOPbIe HEM30EKHO ITPUBOLIST U K U3Me-
HEHMSIM CHCTEM, OOCTY>KMBAIOIIMX OCHOBHBIE ITPOIIEC-
ChbI MEKAYHAPOIHBIX B3aMMOIeliCTBIIA. [Tobanmsariys,
KOTOpast paCCMaTPUBAETCS YaCTO KaK BCEOOhEMITIOLIVI
TIpoliecc, MeHsIeTCsl, CTAHOBUTCSI 60jiee PervoH-CIielu-
(buunoit. Kpome TOro, MHOTME MCC/IENOBATEN TOBOPSIT
00 oTKaTe IJ100aM3aLyy Wi ee TpaHchopMalyy B Ipy-
roe siBjieHMe — PerMoHaIM3alMIo.

Tem He MeHee OKOHYATETbHOTO TTOHMMAaHMS ITPO-
MCXOZSIIIMX MPOLIECCOB HeT. B 3TOJ CBSI3M BbIIBUTAETCSI
TUIIOTe3a UCCIeNOBAHNS : NIOOa3alyst He ITpeKpaiiaeTcs,
a CTAHOBMTCSI PETYIOHAIbHOM, B CBSI3U C YeM (DOPMUPYIOTCS
VHTETPALIMOHHbIE SIAPa B KaKIOM perroHe. Llebio paboThl
SIBJISIETCSI IPOBEpKA I'MIIOTEe3bI U BbISIBJIEHME XapaKTep-
HBIX YepT II06aTM3alIOHHbIX ITPOIIECCOB HAa COBPEMEH-
HOM 3Tare. 3T0 0CO6eHHO aKTyaIbHO C yIeTOM Havasia
CTPYKTYPHBIX CIBUTOB B MUPOYCTPOICTBE, BI3BAHHBIX
AKTUBU3ALMEN POCCUIACKOI BHEIIHEN MOIUTUKU, KOTO-
pasi ipMBesia K OTKPBITO KOHPPOHTAIMY C 3arIaJHbIMM
CTpaHaMy, B 0COOEHHOCTM, aHIIIOCAKCOHCKYM MUP-CH-
CTEMHbBIM SITPOM.

151 MOCTVKeHUSI eIV UCC/IeJOBAaHMS PeIlleH psif,
3a/1a4: BBISIBJIEHbI XapaKTepHbIe UePThbI I06ATM3aLIUN
Y PETMOHAIM3ALIMY KaK SIBJIEHMIT ; TPOaHa/IM31POBAHbI
MHTEerpaluyoHHbIe TPOLECChI B a3MaTCKOM U JIATUHO-
aMepMKaHCKOM permMoHax; IIpoBepeHo chopmMmpoBa-
JIV JIV pa3BUBAIOIIMECS] CTPaHbl YKa3aHHbBIX PETMOHOB
YCTOIUMBBIE CUICTEMbBI MHCTUTYTOB, B paMKaX KOTOPbIX
CO3aHbI HOBbIE CUCTEMbI MEXKITYHAPOIOHBIX OTHOIIEHUT
¥ [I06aIM3aI[MOHHBIX ITPOLIECCOB; BbIIEI€HbI 0COOEHHO-
CTM 3TUX OTHOIIEHMI1 ¥ TTPOLIECCOB; yKa3aHa HOBast pOjib
PEerMOHAIbHBIX JIUAEPOB.

HoBu3Ha ycciemoBaHyst 000CHOBBIBAETCS PSIOM ITOJIO-
SKEHUI1 U Pe3y/IbTaToB PabOThI: BO-TIEPBbIX, MCCIENOBaHNEe
[106a/TM3aIIMOHHBIX TPOLIECCOB C TOUKM 3PEHMS CXOsKe-
CTY SKOHOMUYECKMX CUCTEM OT/IebHbIX CTPaH METO/IOM
IVHaMMUEeCKOTO HOpMaTHUBa paHee He ITPOBOAWIIOCH;
BO-BTOPBIX, JJOKa3aHa TMII0Te3a 0 OPMUPOBAHMM IJI0OA-
JIM3AIIMOHHBIX SIIEP — 5TO HOBOE HATIpaB/IeHNe TI00a-
3a11y, BbIZIE/IEHHOE B PAMKaXx MCCTIeTOBAHNST; B-TPETbUX,
IOKa3aHO, UTO a3uaTcKasi 9KOHOMUYeCKasi MOJie/ib CO
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BCEMM ee 0OCOOGEHHOCTSIMM TI03BOJMIIA CHOPMUPOBATHCS
MHTErpaliOHHOMY SIIPY B PErMOHE; B-UeTBEPThIX, BbI-
JleJIeHbI 0COGEHHOCTY I06aIM3aIy Ha COBPEMEHHOM
aTare uyepes npusMy Hamiuust ¥ GopMMUPOBaHMS MIHTET-
PaLMOHHBIX SIIED.

TeopeTiueckast 3HAUMMOCTb MCCIeIOBAHNS 3aK/TH0Ua-
€TCsI B IOKA3aTeIbCTBE CYLIEeCTBOBAHNMSI HOBOTO HAIlpaB-
JIeHusT Tobam3alyy — MHTerpalyoOHHbIX saep. Paspa-
OOTaHHAasT KOHIEIIIIVS [T03BOJISIET Pa3bSICHUTD BHICOKMIA
TEMIT MHTErPaIIOHHBIX IIPOIIECCOB B a3MaTCKOM PErVIOHEe
¥ BBIIENTH Hanbosee 3HaUMMble YePThI II00aM3aLy-
OHHOTO SIfipa.

[MpakTiyeckast 3HaUMMOCTb PAaOOThI BKITIOUAET B Ce0sT
HaJIM41ie MEeTOMOJIOTMI pacueTa KauecTBa MHTerPalioH-
HBIX IIPOIIECCOB, UTO MOYKET ObITh IIPMMEHEHO /IS OLIEHKI
MHTETPaYIOHHbIX 3P (GEKTOB HaTHAIIMOHATbHBIMM Opra-
HaMy MEKIYHAPOIHBIX MHCTUTYTOB B CBOEH €S TETHHOCTI.
[TosmyueHHbIe Pe3y/bTaThl MOTYT GbITh MCIIONb30BAHbI [IJIST
orpeneneHys GopM COTPYIHMIECTBA C TEMM U MHBIMU
cTpaHamu 11t GOpMMUPOBaHMS TOCYAAPCTBEHHBIMM Op-
raHaMy BHEIIHel 9KOHOMMUYECKO ITOJIUTUKMA.

MATEPWUANbI U METOAbI

Henb3s He Mpu3HAaTh, UTO TeMa Iobanmsaiuu paspabo-
TaHa oueHb Xoporio. CyIiecTByeT 60Jee ThICSIUM CTaTell
Ha 3Ty Temy B B]] Scopus. OTeuecTBeHHbIe UCCIeA0Ba-
HMSI TaKoKe IOCTaTOYHO YacTO BCTPEUAIOTCsI, HO B 6osiee
cren(@UIHOM KOHTEKCTe — B GOJIbIleli CTEIIeHM TTPe]-
JIaTaeTcs PaCCMOTPETD CBSI3KY [I00AM3aIINA U IPYTUX
MIPOLIeCcoB U siBjieHni. OMHAKO BO BCeM MHOToo6pasum
VICTOYHMKOB HAOGTIONAETCS PSIT HepellleHHbIX IIPo6/eM:
CJIOXKHOCTMU C OTpeJiesieHVeM TePMUHOB U MOAX0AaMU
K MX paCCMOTPEHMIO; HECOIVIACOBAHHOCTb II00aIM3alINN,
perMoHanM3alyy U MHTErpaLyy Kak MpoLeccoB U Cylile-
CTBOBaHMeE Pa3/IMIHbIX KOHIEMIMIA 10 3TOM TeEMaTHKE;
HeOOJbIIIOe KOMMYECTBO MCC/IeIOBAHMI, OCHOBAHHBIX
Ha CTaTUCTUUECKVX JAHHbBIX; 3HAUMMObIV [TOMUTUIECKIIA
KOHTEKCT UCCTIeOBaHUIA.

3arnaHbIe MCCIe0BaTeM CKIOHHbI CUMTATh [I00aI-
3a11I0 IJINTebHBIM MCTOPUIECKMM IPOLIECCOM, MCKATh
ero KopHu B XVI B. MM KaKk MMHMMYM B cepenyiHe XX B.,
YKa3bIBasi HAa ero HeM36esKHOCTh KaK IMTPOMU3BOIHOTO OT
COTpyZHMYeCTBa Mexny crpaHami [1]. [1py aTom akueHT
JleJlaeTcs Ha TO, YTO ITo6aIM3aLus — CeMaHTUKO-JIO-
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TMYeCKUI1 KOHCTPYKT, IPU3BaHHbIM OXapaKTepu30BaTh
BCeoOBbeMITIONINIT XapaKTep PoCTa B3auMOIeiiCTBIUI
MeJKIy CTpaHaMM, KOMITaHUSIMU, JTIOIbMU U KyJbTypaMu
[2]. Tmo6anm3atyst B 3aragHOM MOHMMaHUY — TTPOLIeCC,
OXBaThIBaIOIINIT BCe chepbl KU3HM: OT TTOTUTUKMA, UTO
IIOCTaTOUHO OUEBUTHO, 0 PA3BUTMSI MyHUITUTIAJIUTETOB
[3]  60pB6BI c BUY [4].

B oTeuecTBeHHOI1 IMTEPATyPe, HAOOOPOT, ITPOIBUraeT-
s ISt TOTO, UTO II0GAM3AISL, XOTS M aKIIEHTUPYeTCS Ha
SKOHOMMYECKOJ TOMOTeHM3aL/ M MUPOBOTO COOOIIECTBA,
Ha caMOM [iejie BULUTCS TIOMUTUKO-UAe0I0TNYeCKUM
VMMITEPATUBOM Pa3BUTHS KAITATAIMCTMUECKOTO OOIIeCTBa
¥ HeoOXOOVIMbIM YCTIOBMEM COXPaHEHMST aHIVIOCAKCOHCKMM
SIIPOM JOMMHMPYIOILETO CTaTyca B MMPOBOIA MMOUTU -
Ke 1 3KOHOMMKe [5]. TIpy 3TOM 3HAUNTEIbHBIN aKI[eHT
IenaeTcst Ha ceMaHTUKO-orndeckue 1 puiocodcekme
TOJIXOMbI K 3TOMY SIBJIEHUIO, HATIpUMep, TIPOBOISITCS
rapasuieiy Mekay riobannsariyeii M 6e30MacHOCTbIO
Pa3BUTHSI YEIOBEUECKOTO 0OIIECTBA, 00CYKIAETCSI COOTHO-
IIIeHVIe TEPMIMHOB ITI00TM3aIVIN, TPAHCHAIVIOHATM3AIAN
¥ HeOKOJIOHMaM3ma [6]. YacTo mpotiecc miobanm3amymn
BOOOIIIE PACCMATPUBAETCST OTEUECTBEHHBIMM MCC/IENOBATE-
JISIMM KaK COLIMOKY/IbTYPHOE C/Ie[ICTBYE TOMUH/POBAHUS
3arajHbIX CTpaH HA MUPOBOV SKOHOMUYECKOI apeHe,
TOAKPEIVISIIOILINIA 3TO JOMUHMPOBaHue [7].

Henb3st He OTMeTUTD 1 HAGOp aGCOTIOTHO COBITAAA0-
IIMX OTEYECTBEHHBIX Y 3aPYOESKHBIX MIEH OTHOCUTETHHO
mIo6anmsarin, a UMeHHO:

o I06GanM3anus B IepPBYI0 oUepenb 3aTparuBaeT
SKOHOMMKY U MEXTyHapOIHYIO KooTepaluio;

o TIpU3HAHME 3HAYMMOCTH ITI06ATM3AVM KaK ITOJH-
TUYECKOTO KOHCTPYKTA B Pa3BUTUM OOIIIECTBA,;

e TTOHMMAaHMe TOTO, UTO IJI00AMMU3AINs 10 CUX TIOp
B JJOCTaTOYHOI Mepe He OXapakTepu30BaHa C HAYIHOM!
TOUKU 3peHUS.

CoBepILIeHHO OTAE/bHbIN TUIACT UCCTIeIOBaHMIA KacaeT-
s TeMaTyKY pervoHam3anyn. ChopmMupoBaHbI HECKOMb-
KO IOAXOM0B K PETMOHAIM3ALIMN: TIEPBBIN — PETMOHaIN-
3aIMs TTPEJCTaB/ISIeTCsT OTKAaTOM OT IIo0amM3ani. Jta
MO3UIIMST ONMpaeTcst Ha (popmMmpoBaHMe perMoHaIbHbIX
1IeroveK 106aBIeHHOM CTOMMOCTHM KaK JOKa3aTebCT-
BO HECOCTOSITEJTbHOCTH I7I06aJIbHOTO pasieeHns Tpyaa
[8], ocoberHO B arporrpombIiieHHOM Komruiekce (ATTK)
u cdepe yoryT. BTopoit B3I Ha COOTHOIIEHME ITUX
SIBJIEHMIA 3aK/TI0YAETCST B TOM, UTO IJI00A/M3aIys TpaH-
copMUPYETCsT ¥ CTAHOBUTCS B GOJIBIIIEI CTEITEHM PETy-
OHaJIbHBIM SIBJIEHMEM [9], KOTOpOe oTpenesnsieT pasBUTHE
MIMPOBOTO COOOIIIECTBA Yepes OCTAIOIIEC aKTyaTbHbIMMI
I00ATbHBIE MHCTUTYTHI.

OTMeTVM, UTO BOITPOC I7106aIM3alyi, ee COOTHO-
LIeHMS C perVOHaIM3alMel U CeMaHTUUeCKMe aCTIeKThI
STUX SIBJIEHMIA He SIBJISTIOTCS YeTKO ONpeie/IeHHbIMMU, UTO
BbI3bIBAET 3HAUNTETbHOE KOMMYECTBO BO3MOYKHBIX TOJIKO-
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BaHUIA Y TUIIOTE3 OTHOCUTENIBHO MX B3aMIMO3aBUCUMOCTU
U GYIYIIEero STUX SIBJIEHMIA.

Bo n3beskaHme Tex ke OIMOO0K, YTO U B TIPEIbITYIINX
MCCIeNOBaHMSIX, OIMPATOIIMXCSI HA CAMOOUEBM THBIN Xa-
paxTep I100aIM3alINI U Te SIBJIEHVSI, KOTOPBIE e COMPO-
BOKIIAIOT 1 UX C1a6yI0 M3MePMMOCTb, OTPAHMUMM KPYT
MCCIIenOBaHMs MpolleccaMy B IBYX PerMoHax — B ILN-
POKOM a3MaTCKOM perrnoHe (Bkatouaet Oro-Bocrounyio,
IOxxny10 1 CeBepHYIO A31I0) U B TATMHOAMEPUKAHCKOM
pernoHe (cTpanbl KkHO AMepuky). YIIpoIieHHast MOJeTb
mIo6anu3alMy Kak Habopa rmapameTpoB IpeicTaB/IeHa
B maon. 1.

B sT071 paboTe Ha OCHOBE MOIEN IMHAMUYIECKOTO
HopMmatyBa (MIH) cpaBHMBAIOTCS OOIIEMUPOBbIE TEH-
IEeHIMM U HaGTI0OAloNecst TPEHIbI B MCCITeyeMbIX
perrnoHax 1o Habopy rnokasaresneii n3 maosn. 1. B cryuae,
eciu Mepa CXOJICTBA HMU3Kasl, TO MPOIeCChl B 3TUX pe-
I'MOHAX He SIBJISIIOTCS II0baam3alyeit, OHM OTebHbIe
TI0 CBOEJ CYyTU OT 3TOTO IPOoLiecca, CTPaHbl UCIIOMb3YIOT
SKOHOMMYECKIe MOJIe/ U MOMyYaloT COOTBETCTBYIOII/E
pe3y/bTaThbl, He MbITAsICh TOTyUUTh CUHEPTeTUYeCKIe
3¢ deKThI cO CBOMMM TapTHEPAMU 110 perroHy. Ecii ske
Mepa CXO[CTBA BbICOKAsI, TO SKOHOMMKA 3TUX PETMOHOB
JIeJiCTBYET B KaHBe 0011eli KOHIIEIIIMM IT06aIn3atnm,
HO CaMM ITPOIIECChI PErVIOHaIbHBIE U TPeOYETCS BBISIBUTD,
MIPOVCXOOUT JIX (POPMUPOBAHME TIOOATM3ALIIOHHBIX
siZiep WM JKe COXPaHSIOTCS KJlacCuueckye KOHIeMNIMn
pervoHanm3aiyu. 3a 3TaJlOHHbIE TeMITbI POCTa B3SIThI
06I1IeMIMPOBbIE TEMITHI 10 BbIZEJIEHHBIM ITOKA3aTEJISIM,
Mepa yCJI0BHOM rpagauyy mepsl cxoacrsa (MC) cieny-
tomrasi: MC < 0,25 — muskast; 0,25 < MC < 0,5 — cpenHsis;
MC < 0,5 — BbIcOKas1. B paMKax MOme IMHAMIUECKOTO
HOPMaTVBa KOPPeSIIIMOHHbIE 3HAUeHMsT He MMeIOT HUYEero
00I1IeT0 C KOPPEIAILIMOHHBIMM 3HAYEHUSIMI B TPAIVII-
OHHOM ITOHMMAaHWY U I0BEPUTEIbHBIMU MHTEPBATIAMU
3HAUYeHMI, TaK KaK peub UJIeT O PAHI'OBOV KOPPeJIsII.

OTnenbHO KaTeropyeit paboThl SIBJISIIOTCSI MHTET -
paloHHbIe siipa. PernoHanbHas MHTErpamyus MOKeT
MPOXOJIATD TT0-Pa3HOMY, BO-TIEPBbIX, MHTETPAI[IOHHbIE
MIPOIIECCHI MCKTIOUNTEIBHO Pa3HOOOGPAa3HbI IT0 CBOEi
3HAYMMOCTH, BO-BTOPbIX, OeHeUIIapbl MHTErpaiyumn
Taxke pasanuHsl [10]. IIpennoxkum orpeseneHue rio-
6a/IM3alMIOHHOTO SIIpa: 3TO Takast popMa MHTerpamymn,
TIpY KOTOPO#1 B PETMOHE CYILeCTBYeT MHTerpalmsi C siB-
HbBIM IIEHTPOM MPUTSKEHMSI, TTO3BOJISTIOIIMM KOOPIM-
HMPOBATh 95KOHOMIYECKYIO MOUTUKY PEroHa B 11eJI0M
U TIPUBJIEKATh HOBBIX aKTOPOB K COTpyIHMUECTBY. [Tpn
9TOM II0OAIM3aLVIOHHOE SITPO (OPMIPYET YCIIOBUSI CO-
TPYZLHMYECTBA AJIs1 IPYTUX SIAEP M CTPaH OTHOCUTETbHO
HEe3aBMUCUMO OT HMX. [7106a1M3a1MoHHOe Sapo He CTOUT
ITyTaTh C LIEHTPOM CMJIbL. B OOIIEITPYHSITOM OHMMAHUN
LIEHT]P CUJTBI — 9TO CTPaHA WIIU TIOTUTUYECKOEe 0ObeIyHe-
HIe, UMelolllee KOHTPOJTb WU BIIMSIHME Ha OITpee/IeHHYI0
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Tabnuua 1 / Table 1

Habop nccnepyembix nokasarenen B MOAEIN AMHAMUYECKOr0 HopMmaTuea /
A Set of Indicators in the Dynamic Normative Models

Toproens

06beM B3aMMHOI TOProB/iM TOBapaMu

O6beM B3aMMHOI TOProBAM yCyramu

MHBECTULMOHHOE COTPYAHWUYECTBO

[MpuTOK M OTTOK KanuTana BO Bcex hopmax

Kanutanusauus kKoMnaHui Ha MUPOBbIX PbIHKAX

FOREX v pe3epBupoBaHue

BonatmibHOCTb KypCOB HALLMOHANbHbIX BAOT OTHOCUTENBHO
Josnapa

BHewHui ponr

HayuHo-TexHuueckoe pa3sutue

Konnuectso MONy4YeHHbIX NAaTEHTOB

[loxopnpl rocynapcTea U CTPYKTypa pbiHKa TPyAa

[ons TpynocnocobHoro Hacenexus

Temnbl pocta BBIT no MMMC

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

TeOTONTUTUYECKYIO 00JIaCTh, UTO, 6E3YCTIOBHO, 3aTPAarvBaeT
SKOHOMMKY, HO B 6OJIbIIIE}T CTETIEHM OTHOCUTCST K TTOJTATH-
YeCKMM acIlleKTaM MeXKTyHapPOIHbIX OTHOIIEHMIA!.

Is1 BBISIBJIEHMS Halmumst opMMpoBaHus I1o6astm-
3aLMOHHBIX SIAEP MPOBOAUTCS aHaM3 1o M/IH BHYTpU
PEervoHaIbHbIX COBOKYITHOCTE, a TAaK’Ke MHOKECTB pe-
IYIOHAJIbHBIX MHTETPAIMOHHBIX MHCTUTYTOB Y YIACTUS
B HUX CTPaH PerroHa. BosMoKHbIe Pe3yyibTaThl OTPasKEeHbI
B maon. 2.

Ha BbIBOMIBI 13 mabi1. 2 Takke HaKJIaAbIBaeTCs Orpa-
HUYEHME 10 pe3y/IbTaTaM aHaIM3a yUYacTHsI CTPaH B MH-
TErpalOHHbIX 0ObeAVHEHMSIX B PETVIOHE 10 CIeMYIOIIei
MeToponoryi. Eciv omHa 1 Ta ske CTpaHa MMeeT 3HauM-
TeJIbHYIO MepPy CXOACTBA C HECKOJIbKUMM IIEHTPAMM, TO
OHa YUMUTBIBAETCS B TOM LIEHTPEe CIJIbI, TIIe a6COTIOTHOE
3HAUYEHMe CPeIHEKBAAPATUIECKOI MEPBI CXOACTBA KO-
s duimentoB Kennmaia u CrimpMena Bbiinre. Ecv ogHa
13 HEPEIVIOHATbHBIX CTPAH MIMeeT 3HAUNUTETbHYIO MEPY
CXOJICTBA C HEKVM IIEHTPOM HPUTSIKEHMsI, TO IIPUOPU-
TETHBIM CUMTAETCSI TEKYIIIAsT MOIENTb ITO6aIM3aIum —
3aragHOLIeHTPUYHAS.

ITo pe3ynbTaTam aHaIM3a MOXKHO CHE/IaTh BhIBOMIbI
0 XapakTepe IIPOTEKAIINX B TOM MJIV MHOM PETroHe
IpoLeCccoB. B manpHerieM 1CII0ab30BaHe TTOTyYeH-
HBIX Pe3y/IbTaTOB ITO3BOJISIET BbIIBUTb OCHOBHBIE UEPThI
SKOHOMMUECKMX B3aMMOJEICTBII B INI00aIM3aI[MOHHbIX
siIpax WIM B paMKax HOBOJ [I06aTM3aLyn.

'TeHTpbl CUIBI B COBPEMEHHOI CHUCTeMEe MEXIYHapOI-
HBIX OTHOIIEHWUI (MeXayHaponHas KoHbepeHuys). CoB-
pemenHas EBpoma. 2004;1(17):47-85. URL: https:/
cyberleninka.ru/article/n/tsentry-sily-v-sovremennoy-
sisteme-mezhdunarodnyh-otnosheniy-mezhdunarodnaya-
konferentsiya (mata o6pamenusi: 21.06.2023).
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PE3YNbTATbI
Iy tesnieit cciemOBaHMS 3a CTPAHbI — LIEHTPbI MHTET-
paiuu IPpUHSITHI peTMOHaIbHbIE JMIepbl 9KOHOMUYe-
cKoro pa3BuTHst. O4eBUTHO, UTO ITOTEHIIMATbHBII BBIOOD
TaKMX JEP>KaB MOKET ObITh JOCTATOYHO Pa3HOOOPA3HBIM,
OCHOBHbI€ TTOJXO/IbI IIPEICTABIEeHbI B MAoOJL. 3.

Tabnuya 3 jaeT mpeacTaBIeHue O TOM, KaKyie CTPaHbI
MOYKHO BOCITPMHMMATBD LIEHTPaMU CUJIbI, OHAKO TOJTBKO
Haubosiee SKOHOMWYECKY PAa3BUThIE TOCYAAPCTBA MOTYT
CTaTh MHTErPAIMOHHBIMMU SIAPAMMU. 3IeCh HeOOXOIMMO
OTMETUTD, UTO CTPaHbI, OTHOCSILIMECS K LIeHTPaM CUJIbI
Y MHTETPaLIMOHHOMY SIIPY OTVIMYAIOTCS (DAKTIUECKN TEM,
YTO BTOpbIE MOTYT (DOPMMPOBATD IMPABUJIA PETMOHAIT-
HOTO peryMpoBaHusl, TOTIA KaK MepBble BBIHYKIEHBI
TIOAUVHSTHCS IJI00AIbHOMY PEryIMPOBaHMIO. 3[0eCh HeJTh-
351 000¥ITY BHMMaHMEM TOT MOMEHT, UTO B A3uu Kurait
TIPOJIBUTAET CBOX0 SKOHOMMUYECKYI0 MOJeJb, KOTOpast
B 3HAUUTEJIbHOV Mepe OT/INYaeTCs OT PhIHOYHOM [11],
HO TIPY 9TOM MHTETPYPOBaHA B ITIOOATBHYIO PHIHOYHYIO
9KOHOMUKY. BecbMa BaKHO OTMETUTb, YTO B A3UH Cy-
1[eCTBYET HECKOJTbKO 1IeHTPOB MPUTSDKEHUS, B PETMOHE
chopmmpoBaHa MYJIbTUIIONSIPHASI MO ETb SKOHOMMUKM
v nomuTuKA [12]. B 3TO¥ CBSI3M HE MeHee BayKHO pacCMO-
TPeTb BO3SMOKHOCTH IPYTHX CTPaH B BoIrpoce hopMmpo-
BaHVSI MIHTErPALMOHHBIX LIEHTPOB. [IJ151 3TOM Lie/n pacyeT
TpoBe[ieH 111 IHuim, KOTOpast SIBISIETCS €CTeCTBEHHBIM
npotuBoBecom KHP B ero crpemieHMM K JOMUHUPO-
BaHuio B Asun. Paccmorpenne mogenn ACEAH Takske
TIPOBOIWIIOCH, OBHAKO B CBSI3U C BBICOKOJ CTEIeHbI0 3a-
BucumocTy innoxesum u IHamm, TpUHSATBIX LIEHTPaMyu
SKOHOMMYECKOTO MPOTSKeHMS B pervioHe, Monenb ACEAH
MHKOPIIOPUPOBAHA B IEHTPOCTPEMUTETbHBIE ITPOLIeCChI
BO m1aBe ¢ VIHauerni.
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Tabnuya 2 / Table 2
AHanus pe3ynbTaTtoB Mepbl CXOACTBA U BO3MOXXHbIE BapUaHTbI IM06anu3aumoHHbIX npoueccos /
Analysis of Similarity Measure and Possible Globalization Scenarios

B pervoHe cpopmMmpoBaH rnobanmn3aLMoHHbIN NpoLecc
1 Bbicokas Bbicokas P bopmup 4 pou
obLLero TMNa (knaccuyeckas rnobanmsawms)
B pervioHe obpa3yeTtcst HECKOMbKO rMobanm3aLmMoHHbIX
2 Bbicokas CpepHss P pasy 4
TPeKoB
3 Bbicokas Hu3zkas PervoH cywiectByeT B ycnoBusax «rnobanusaumnm Oykysambly»
B pervoHe dpopMupyeTcs 3anaiHOLEHTPUYHAS
4 CpepHss Bbicokas P R AHOLIEHTP
rnobanusaumua
[nobanu3aumsa OTKaTbIBAETCA K perMoHanu3auum aas
5 CpenHss CpenHss 4 P LA
OTAENbHO B3TOr0 pernoHa
6 CpenHss Huzkas PernoH cn1abo MHTerpupoBaH B MMPOBbIE MPOLLECChI
PernoH c 4yeTko nNpocnexnBaemblM NpoLECCOM
7 Huzkas Bbicokas
$hopMmpoBaHus rnobann3aumnoHHOro Sapa/saep
PervoH cnabo MHTErpUpoBaH B MUPOBbIE MPOLLECChI, HO
8 Huzkas CpenHss - pyp P - pou .
C COrNMacoBaHHOW BHYTPUPErMOHANbHOW MOUTUKOM
9 Hwu3kas Hwu3kas PervoH cnabo MHTErprpoBaH B MUPOBbIE MPOLLECCHI

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

Tabnuuya 3/ Table 3

MoTeHuuManbHbIe HOBbIE LEeHTpbI cunbl / Potential New Centers of Power

HDO,D,BM)KEHME yHMBepcaanoﬁ naeonoruu, 6oNbLIoe HaceneHue,

CBepxaepsxasbl Poccus, CLLUA, Kutait 6oraTblii pecypCHbli NOTEHLMAN, YIEHCTBO B aBTOPUTETHBIX
MexayHapoaHbix opraHusaumsax (Cb OOH), apepHbIv noTeHuMan u T.n.
Asvatckme OrpoMHoe HaceneHue 1 3KOHOMMYECKUIA NOTEHLIMA, pa3BMBAtOLLMECS
Kutai, MHaus [lep>KaBbl, HEOCTATOYHO NMPELACTABIEHHbIE B MEXaHWU3MaX r106a1bHOro
cynepaepKasbl

perynMpoBaHus

AHINOCAKCOHCKUIA MUP

Benukobputanus, CLUA,
®paHums, AnoHus,
lepmaHus, KOxHas
Kopes, ABctpanus,
KaHapa

OT/MYatoTCS HaNMUYMeM BO3MOXHOCTU AUKTOBATb NPaBua
MEXAYHapPOAHbIX OTHOLLEHWIA, UMEIOT NOTEHLMAN PEryIMpoBaHHs
rnobanbHbiX GUHAHCOB

«A3naTCK1e TUrpbI»
HOBOM BOJIHbI M HOBbIE
perMoHasnbHble N1aepbl

MHpoHesns, bpasunusg,
Typums, Mekcuka,
CaypoBckas Apasus,
Ernner, lOAP, ApreHTuHa

O6napatot 3HaunMbIM BBI, 3KOHOMMYECKMM NOTEHLMANOM, MOTYT BbITh
KY/IbTYPHbIMU LIEHTPaMK

UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuya 4 / Table 4
Haubonee TecHble cBA3U MEXAY UCCNeAyEeMbIMU CTPAaHAMU U AAPAMU UHTErpaumm /
Closest Links Between the Studied Countries and the Cores of Integration

ApreHTuHa 0,81 0,66
Ypyraai 0,66 0,5
Konymbus 0,58 -0,27
Maparsaii 0,5 0,27
bonusus 0,4 0,27
flapo CLLA KC KK
dkBagop 0,61 0,5
Manai3us 0,43 0,44
fAapo dnoHus
t0. Kopes 0,45 0,33
Asuarckoe aapo / Asian core
fAnpo Kutai KC KK
Cunranyp 0,95 0,88
DOuannnuHbl 0,43 0,33
Anpo Unaua KC KK
BbeTHam 0,71 0,5
MoHronus 0,66 0,5
TainaHp, 0,63 0,5
Naoc 0,48 0,44
MHpoHe3ns 0,41 0,33
JNlaTnHoamepukaHckoe aapo / Latin American Core
fAppo bpazunus KC KK
Maparsa 0,8 0
Kutait JKkBaLop 0,95 0,38
NHaus BeHecyana 0,4 0,27
NHans Mepy 0,4 0,27

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

JlaTMHOaMepUKaHCKasl MHTErpalyiOHHAss MOJIeNb 13-
HaYaJIbHO OMBAJIEHTHA — C OIHOI CTOPOHbI, 3TO Pa3BU-
BaIOLIMeCs CTPaHbl, KOTOPbIE MBITAIOTCS CHOPMIPOBATh
COOGCTBEHHbIE MHTErPALMIOHHBIE MIHCTUTYTBI, U Y HUX 3TO
YCIIEeLTHO [T0Ty4YaeTcs], & C APYroii — cTpaHbl LleHTpanbHoii
u JIaTMHCKOV AMEPUKIU UCTOPUYECKN HAXOASITCS MOJ, 3Ha-
ynTenbHbIM BivssHueM CIIIA u ero coro3HMKOB [13], 94To

178

He IO3BOJISIET TOBOPUTH 06 a6COMIOTHOI HE3aBUCYMOCTH
MHTErPalMOHHBIX ITPOIIECCOB B PErOHE.
AHIJIOCAKCOHCKOE BIIVSTHYME TaKKe HeJTb3sI ICKITIO-
YyaTh U3 UCCTIENOBAHMS, TAK KaK COBpeMeHHasi MUPO-
Basi BATIOTHO-(MHAHCOBAST apXUTEKTypa OCHOBAaHA Ha
rocT-bpeTToH-Byackom Muporiopsifike, IOMUHUpYIOIee
BJIMSIHYE B YUTOBUSIX KoToporo npuHazyieskuT CIIA u ero
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COIO3HMKAM — B TIepBYIO ouepeb BermmkoOpuTanmm 1 OT-
TIeJIbHBIM ee OBIBIIMM KOOHMSIM. [To cyTi, chopMupoBaH
MMPOTIOPSIAOK, TPV KOTOPOM CTPaHbI «BOMBIII0N CeMepKi»
CO3[a10T ITpaBJIa UTPbI B MMPOBOJ SKOHOMUKE [14].

Pesynbratel aHanmsa ¢ KoadduiimeHTaMu paHTOBOIA
koppensimu Crimpmena (KC) u Kenpana (KK) ¢ BbIGop-
KOJi 1 pasfeieHMeM CTPaH 10 Hanbosiee TeCHbIM CBSI3SIM
C IIEHTPaMU MTPUTSDKEHNST TIPECTABIEHbI B MaoJL. 4.

Kaxk memoHcTpupyeT mab;. 4, Haubosee 4eTKO Mpo-
1IeCChl TpaHChOPMAIVY [TOOATM3aLINY TIPOCTEKUBAIOTCS
B a3uaTCcKoM peruone. B A3uu B 11eioM chopmMimpoBaHO
[IBa LIEHTPa PETMOHAIbHOIO NpUTsbKeHnst — Kurait u Vu-
VST, TIPY 9TOM MHAVIICKUIA [IEHTP Mpejiaraer 6osiee
YHUBEPCATbHYI0 3KOHOMUUECKYIO MOJIeJib, TOTA Kak
KUTaiicKast MOfiesib 6oJtee IIaHoBas U CrielyibuaHast, u3-
3a Yero OHa MOIXOIMT GOJIbIIIe OCHOBHBIM (DMHAHCOBBIM
naprHepam KHP. ACEAH He nipezcTaBiisieT co00ii IIeHTp
TIPUTSDKEHMSI C TOUKY 3PeHMST SKOHOMMUUECKOI CUCTEMBI,
GONBIIMHCTBO cTpaH FOro-BocTouHoit A3um Troteer
K MHIUIACKO MO eJI.

OCo6eHHOCTH KUTACKOM SKOHOMMUYECKO MO
OTMMCaHbl MHOTOKPATHO [15]: BasKHO OTMETUTb JIMILb He-
KOTOpbI€e 3 HUX, BasKHbIE [J151 HaJbHeNIero aHaamsa.
Kurarickasg 5KOHOMMKa OCHOBAaHa Ha IUIAHMPOBAHUM
PasBUTHSI B CPeOHECPOYHOM TIeprOojie, OTKa3e OT inbepa-
JIV3ALMY BATIOTHO-(DMHAHCOBOA CMCTEMBI, PA3BUTHM ITPO-
MBIIIIJIEHHOT'O ITOTeHII1aIa C MOCTeNeHHBIM I1epexoioM
K 9KCIIOPTY He TOJIbKO TOBAPOB, HO U YCITYT, COXPaHEeHUM
MHBECTULIMIA B HAI[MOHAIBHOI 9KOHOMMKE U (GopMMpO-
BaHMM YCJIOBUI 111 PEMHBECTUPOBAHMS IPUObLIHN [16].
JoCcTaTOYHO OYEBMIHO, YTO KUTAMCKAs MOAEeIb YMECTHA
IS TeX CTPaH, KOTOPbIe TOTOBbI aKLIEHTMPOBATh YCMIIUS Ha
MHBECTHUIIVSIX, TUTAHOBOCTH M IIPOMBIITIZIEHHOM Pa3BUTHUMN.

Vunuiickas mogesnb «mogenb Kepasa», ¢ qpyroii
CTOPOHBI, 6osTee TbepaabHasi, OHA TaKke OCHOBAaHA Ha
3HAUMMOM BJIMSTHUM TOCYJApCTBa Ha 3KOHOMUKY, XOTSI
¥ C GOTTBIIIMM BJIVISTHVMEM PHIHOUHBIX MEXAHM3MOB Ha pa3-
BUTME CTPAHBI B 11€7I0M, OpMEHTMPOBaHa Ha 3KCTIOPT, IIPU
9TOM 3HAUNTETbHOE BHMMAHME Y/IeJISIeTCsI COLMaIbHOMY
PasBUTHIO PETMOHOB B paMKaXx roCyAapCTBEHHO-YaCTHOTO
rapTHepCcTBa B SKoHOMMUecKoii cdepe [17, 18]. HecmoTpst
Ha OTVIMYMS KUTAMCKOM U MHAUACKON SKOHOMUYECKIUX
Mogeneil, cCepbe3HbIX IIPOTUBOPEUNIi B COBPEMEHHbIX
YCIOBUSIX MEXKAY HAMMU HeT.

He meHee nHTEpecHa CUTyalus U B TaTMHOAMEpH-
KaHCKOM perroHe, KOTopasi 3HaUUTETbHO OT/INYAeTCSI
OT a3MaTCKOM MHTEeTrpalMOHHO Mopenu. Bpa3minst Kak
perMoHabHbINi IIeHTP He MMeeT 3HAUMUTEeTbHOIO 1IeH-
TPOCTPEMUTENBLHOTO MOTEHLIMAIIA, TAK KaK BCe CTPaHblI,
Kpome ITaparBasi, TITOTEIOT MO0 K aHIIOCAKCOHCKOIA
MO e I06aaM3aLyn, 1160 BO MHOTOM ITOBTOPSIIOT
9KOHOMMYECKME pellieHNsT a3MaTCKMX CTpaH. DTOT IPOoIiecc
IIOCTUTAETCs He TOJIbKO Graromapst monmtike CIIIA (ckopee,
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BOITpEKU IeicTBUsIM amepukaHckux THK, akcrutyaTn-
PYIOLIMX JTaTMHOaMepUKaHCKIMe PeCcypchl), HO U 13-3a
SIBHBIX JeticTBUi cTpad EC, KOTOpbIe Taioke MOoMyqaroT
3HAYMMbIe MPUOBLIY OT COXPAaHEHVS aHIJIOCAKCOHCKOTO
MUP-CUCTEMHOTO SIApa.

OBCYXOEHUE

Kak mokasanu pe3ynbTaThl UCCAeq0BaHMSI, 3aMafgHO-
LIeHTPUYHAsT MOZEJTb BCe elle 06/1afaeT 3HaUYMMbIMU
LIeHTPOCTPEMUTEIbHBIMY CHIaMM. A3MaTCKast MOJIEb,
BO MHOT'OM aJIbT€PHATMBHAS aHIJIOCAKCOHCKOMY I7100a-
JII3MY, COCTOUT U3 JBYX INI00IM3AIIOHHbIX €D, B TO
BpeMs Kak B JIaTMHCKOM AMepyKe MHTEerpanioOHHOe
SITPO BCe ke He chopMIMPOBAIIOCh.

TakuM 06pa3oM, MOKHO 3aK/TFOUNTD, YTO TEKYIIIAsT
I06aTbHasI ITapaIuryMa He SIB/ISIeTCS] KOHLIOM MCTOPUMA TT0
@yKyoMe, TOT/Ia KaK CeTOIHS MPOCTO MEeHSIeTCSI MOAe/b
I06aIM3aLINA.

CMmeHa Moze/ny Io6am3aliny POU3BOINUT Cepbe3HbIe
M3MEHEHMST B MMPOBOJ SKOHOMUKE, KOTOPbIe HEM30EKHO
BeAyT K KoHGmKTaM. C OHOI CTOPOHBI, CJIOSKHO TTPe]T-
CTaBUTb COBPEMEHHYIO SKOHOMMKY 6€3 YUaCTHS 3aragHbIX
THK, naske HOBbIE IIEHTPbI CMJTbI HE MOTYT 130€KaTh STOTO
BJIVSTHMSL, XOTS1 M UILYT a/IbTepPHATMBBIL, co3zatoT cBou THK.
[Tpy 5TOM Hesb3s1 YITyCKaTh 13 BHUMAaHMsI SKOHOMMKO-
MIeooruyeckoe BMsiHYe TaKMX IMPOLIeCCOB — YCIOBHOE
yIIpoIeHMe KyJIbTYPHBIX IIEHHOCTEN 1 HallMOHATbHBIX
KyJIBTYP JI0 TTOM-KY/BTYPbI, KonmoHu3aiyy Coca-Cola 1 Ha-
BSI3bIBaHMeE LIEeHHOCTHO-9KOHOMMYECKMX maeanos [20].

B obpaTHOI cuTyanyy iobanmsanysi CTaHOBUTCS
LIEHHOCTHBIM OPMEHTMUPOM [|J1s BbISIBJIEHWSI COTIEPHMUKOB
3anaJHOIEHTPUYHOTO MUPOTIOPSIAKA. DTOT UHCTPYMEHT
VICTIONb3YeTCsI, B YaCTHOCTH, 1)1 SKOHOMMYECKOTO IPOTH-
BOCTOSTHUSI Y1 3aMe]IlJIeHNsT Pa3BUTHSI HOBBIX LIEHTPOB CHJIBL

AnbTepHaTUBBI MTpeIaratoTcs HOBbIMU LIEHTpaMu
CWJIbI HA PeTMOHAIbHOM YPOBHE, TP 3TOM B 1I€JIOM 3TU
LIEHTPbI CWJIbI He SIBJISIIOTCSI PEBAHIIMCTCKUMM, T.€. UX
KOHLEMMM Pa3BUTHS He TTPeIIoaratoT MoTHOM TpaHC-
opMmartyy rmo6aTbHBIX TIPABIIT PETYITMPOBAHNS, CKOpee
BCEro, OHM TPEOYIOT yueTa MHTEPeCOB Pa3BUBAIOIIMXCS
rOCYIapCTB B CIOKMBIIIelics cucteMe [21]. HoBbiit, op-
MUPYIOIIMIACS CETOMHSI MUPOTIOPSIAOK TPeOyeT MO-HaCTo-
SIILIEMY YHUBEPCAIbHBIX ITPaBIJI, & MHTETPaLMOHHbIE siApa
9T MTPaBWJIA CO3/1aBaTh He CIIOCOOHBI BHE COOCTBEHHOTO
permoHa. OmHAKO TpaH3aKIMOHHbIE U3IEePKKY HaTNIMsI
MHOTOUMC/IEHHBIX MHTETPAIIMOHHBIX SI/Iep HECKOTbKO
HIDKe, UeM B COBPEMEHHOI Ba/TIOTHO-(PMHAHCOBOI apxu-
TeKType, TaK KaK ITPOIIe TOTOBOPUTHCS MEXIY HECKOIb-
KV/MM KOJIJIEKTVBHBIMM aKTOPaMM, YeM MEXIY MHOTYIMU
VMHIVUBUTYaTbHBIMMA.

O6pucyeM TeHIEHIIY SKOHOMIYIECKOTO Pa3BUTHS,
MpoABUTraeMbie COBpeMEeHHBIMY MHTETPaIlMIOHHbIMM
SIIpaMM:
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1. Bce HOBbIe IIEHTPBI IIBITAIOTCSI HOPOTHCS C HEOKO-
JIOHMAJIM3MOM WIU C SIBIEHVSIMY, KOTOPBIE, TT0 X MHe-
HUIO, IPOUCTEKAIOT M3 3TOTO mpoijecca. Heokononma-
JIM3M Pa3BUBAIOIMMMUCS CTPAaHAMU BOCIIPUHMMAETCS
KakK HeCIpaBeJINBbIli 37IeMeHT MUPOXO3SCTBEHHBIX
OTHOIIIEHWI, He TTO3BOJISIONINIA UM pa3BMUBATHCS B [0-
CTaTOYHOM TeMIIe.

2. Bce HOBbI€ LIEHTPBI CIJIbI ITPOJBUTAIOT IKCIIOPTO-
OPMEHTUPOBAHHYI0 SKOHOMUYECKYI0 MOZe/Tb, KOTOPast
MO3BOJISIET MM HaKaruiMBaTh KamuTaa Kak GakTop Mmpo-
U3BOACTBA.

3. HoBble 1IeHTPbI CUJTbI HE CKJIOHHBI K JInbepanns-
My B 3KOHOMMKE, XOT$I TOTOBBI UCIIO/Ib30BaTh OTAE/IbHbIE
MHCTPYMEHTbI BalllMHITOHCKOTO KOHCEHCYCa.

4. VHTerparyoHHble sapa GopMUPYIOTCS BOKPYT
CTpaH, KOTOpbIE B TOV WJTM MHO (hopMe CMOTTIN «OObIT-
paTh» «KOJJIEKTUBHBIN 3anaj» B paMKax TeKyLIel 3Ko-
HOMMIYECKOM MOJIEe/IN.

5. VHTerpauys NpoucxXoauT He TOJIbKO Ha 9KOHO-
MMUYEeCKOM, HO U Ha COLIMOKYIBTYPHOM TPeKaX BOKPYT
MYJIbTUKYIBTYPHBIX MHTETPALIIOHHBIX smep. Hanbo-
Jiee YCITeNTHbI Te sSIpa, KOTOPbIe MPOSIBIISIIOT TMOKOCTh
B 9TOM BOTIPOCe, TOTAA KaK KUTaliCKoe MHTerpaliOHHOe
SIIPO BO MHOTOM TepsieT CBOIO IPMBJIeKaTeTbHOCTb 13-
3a OITaceHuli CMHOM3aLU M SKOHOMUYECKOM 3KCTIaHCUN
KHP.

6. OTKa3 OT 3amaHbIX SKOJIOTUYECKUX U CepTUdU-
KaI[MOHHBIX TIPaBWI PU NPOU3BOACTBE MPOIYKIVUU UTU
UX 00X0,. DTU Mepbl MEKIYHAPOIHOTO PETYIMPOBAHNS
HarpaBJieHbl Ha COXpaHeHle BO3MOXKHOCT IVUKTOBATh
TIpaBWIa MeXIyHaPOLHOM TOProBJIY aHITIOCAKCOHCKUM
SIIPOM, B UeM HOBbIe MHTerpaliOHHbIE siipa He 3aMH-
TepeCcoBaHbl.

7. TexHomornveckast MHTErpalusi UTPaeT BasKHYIO
poib B GOpMIMPOBaHMM MHTErPALIMOHHBIX SITIEP, CO3/1a-
Basl MOIIHYIO OCHOBY [IJI51 JaJIbHENMIel MHTerpaluun.
B yc/1oBusIX COBpeMeHHO# 3KOHOMMKM IMEHHO TEXHO-
JIOTMYECKOe IIPEBOCXOICTBO 0OecreunBaeT Hanboee
OBICTPBIV SKOHOMUYECKUIT POCT, IIPY STOM T€XHOJIOT -
Yyeckasi KOHBePreHIIusI COeiCTBYeT Pa3BUTUIO HOBBIX
I7106a/IbHBIX IIeNoYeK To0aBIeHHoi croumoctu. KHP
TOTOB YaCTMYHO BBIHOCUTDb CBOM ITPOU3BOZCTBA B CTPa-
HbI FOro-BocTouHo#1 A31m, UTO CITOCOGCTBYET TpaHChepy
6a3MCHBIX TEXHOJIOTHMIA ¥ TEXHOJIOTMYECKOMY Pa3BUTUIO
permoHa, 9To Xe OTHOCUTCS U K IHOMK, 4TO TT03BOJISI-
€T FOBOPUTD 0 (POPMIPOBAHNM TEXHOIOTMUECKOTO SIAPA
KOHBEpPreHIIN B perMoHe.

NHrerpanyoHHble sapa B A3UM HaXOAATCS B Ollpesie-
JIEHHOM ITPOTUBOCTOSTHUY C @HIVIOCAKCOHCKVM SIIPOM, TaK
KaK OrPaHMJIMBAIOT €r0 CTPAHbI B (PMHAHCOBOM Pa3BUTUMI
U pecypcHoii 6a3e, Graromaps epeney BIUSHUAS B Hau-
MeHee Pa3BUTHIX CTpaHax pernoHa. [Ipu stom a3uaTtckoe
MHTEerpalyoHHOe SITPO HEBBITOAHO B MIEPBYIO 0Yepeb
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CIIIA, HecMOTpS Ha 3HAUYNUTETbHYIO CBSI3b SKOHOMMK KHP
u CIIIA.

Bpasmmnst Kak IoTeHIMaTbHO (GOPMUPYIOIIeecs MH-
TerpaioHHOe SIIPO TakK U He CMOIVIa 06eCIIeUnTh CO-
I03HMKOB HE3aBMCUMbBIM CITPOCOM Ha PeCcypchl, T.e. He
T03BOJISIET CO34aTh HE3aBUCUMbIe OT aHITIOCAKCOHCKMX
CTpaH JI00aIbHbIE IEITOUKY J00aBIEHHO CTOMMOCTH
[19]. DTO IPMBOAUT K TOMY, UTO TaKOE INIOOATM3AIVIOHHOE
SITPO HEJTOCTATOUHO TIPMBJIEKATENBHO 115 TIOTEHIIMATbHBIX
COIO3HMKOB JIMOO He TI03BOJISIET CO3IATh HE3aBUCHMYIO OT
QHITIOCAKCOHCKOI MHTEerpalm 5KOHOMUYECKYIO MOJIETb.

C y4eToM BbISIBJIEHHBIX 0COGEHHOCTE (hopMUpOBa-
HMSI MHTETPALIMOHHBIX SIIeP BbIEIMM HEKOTOPbIE Xa-
PaKTePUCTUKY [I06aIM3aIMY Ha COBPEMEHHOM 3Tarre
¥ B GrmyoKaiiiem Oymyiem.

Bo-TepBbIX, TPSIMBIM C/I€[ICTBYEM HOBOT'O THMIIA TJIO-
Ga3aly SIBJISIETCST BpeMeHHOe YBeJIMUeH e U3TEePsKEK
MMPOBOI1 TOPTOBJIM U3-3a MOSIBIeHMST KOHLIETIIIMIT MesK-
IYHAPOIHOTO PETYIMPOBAHMSL. DTV USHAEPSKKY OYIyT hop-
MMPOBAThCS 13-3a TOT0, UTO HeM36eKHast pedopMarniyst
I06ATbHO BAJTIOTHO-(YHAHCOBOI apXUTEKTYPhI OyIeT
OCHOBaHa Ha Irepexofie K BpeMeHHbIM OCHOBaM HOBOTO
MUpOMOpsi[iKa — MpaBWwiIaM, a He MeXXTyHapOTHOMY 3a-
KOHOZIATeJTbCTBY.

Bo-BTOpBIX, TPV HOBOII ITOOaM3aLyy OyIeT pas-
BMBAThCSI CUCTEMA OTHOLIIEHUT MEKAY Siapamu, HauHeT
MCIT0/Ib30BAThCS KAaK PeryaMpoBaHe BHYTPU KasKI0ro
SI7Ipa, TaK KaK IOCTATOYHO OYeBU/IHA X HETOMOTE€HHOCTb,
TaK ¥ MEXIY SIAPamMu (CM. PUCYHOK).

Vicxonst U3 TpoBeieHHOTO aHaIi3a, MOYKHO BbIIENTUTh
SIBHBIE CBSI3KM Mexny siapavu: Kurtaii — CIIA n EC —
Bpaswmnms. OgHako, IOMMUMO 3TOTO, HeJlb3sT 3a0bIBaTh,
YTO B COBPEMEHHBIX YCJIOBUSIX HAMOOJIbIIIee 3HAUEHME
Mpro6peTaroT GopMaThl MEKPETMOHATBHOTO COTPYIHM-
YyecTBa — MeTarnpoeKT «OOVH ToSIC, OIUH ITyTh», COTPY/I-
HUYECTBO BAO0JIb MY/IbTUMOAATBHOTO TPAHCIIOPTHOTO
Kopumopa, noropop CETA, BPYKC u psin apyrux ¢opma-
TOB. OHM C BBICOKOV BEPOSITHOCTBIO CTAHYT OCHOBOM /11
B3aMMOJIEICTBISI MEKTY MHTErPaliIOHHBIMU SITPaAMMU.

BbiBOA4bl

B pamKkax 3TOro uccieqoBaHMUs AOKa3aHa TUIIOTe3a
0 TOM, UTO Pa3BUBAIOTCSI HOBbIE (DOPMBI IVIOOATM3AIN
B BUJIe MHTETPALMOHHbIX sizep. [Ipu 3ToM rurioresa n0-
Ka3aHa YaCTMYHO: MHTETPalyIOHHOE SIIPO B A3UM IeIiCT-
BUTEJIBHO CYILIECTBYET, TOTA KaK JaTMHOaMepUKaHCKoe
MHTErpalyoHHOe SIIPO 0Ka3aaoCh IOKa He CIIOCOGHBIM
He3aBUCHMO CO3/1aBaTh YCJIOBUS [IJISI pa3BUTUSI peruo-
HaQJIbHOM S5KOHOMMKM, TPU 3TOM B JIaTMHCKOM AMepuKe
CYILIECTBYET PETMOHAIbHBIN LIEHTP CUJTIBL.

BrIsIBNeHO akTMBHOE B3aMIMOJENCTBIE MEKITY VH-
TerpalOHHbIMM SIAPaMU U LIEHTPaMM CUJIbI IO JIMHUA
Kuraii — CIIIA u EC — Bpaswusi. [lomuMo 3TOr0, yKazaHo
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Puc./ Fig. Cuctema cBsi3ei MEXAY MHTErpaUMOHHbIMMU APaMMU U LLEHTPaMKU CUbl /
The System of Connections Between the Integration Cores and Centers of Power
UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

Ha BaKHYIO POJTb TPAHCPEIVIOHATBHBIX IIPOEKTOB B hop-
MMUPOBaHU MEKbSIAEPHBIX B3aMOIECTBIIA.

He KaskpIi 1IEHTP CUIBI SIBISIETCS] MHTETPalIOHHBIM
simpoM. VIHTerpaloHHbIe siIpa JOJDKHBI 00/1a1aTh Ha00-
POM 0COOBIX XapaKTEPUCTHMK /IS YCTOMUMBOTO (PYHKIIMO-
HupoBaHust. Cpeny HUX: 60pbba ¢ HEOKOJIOHUAI3MOM;
9KCIIOPTOOPUEHTUPOBAHHAS MOJIe/Tb SKOHOMMKM; OTKa3 OT
HeombepaTbHOM MOJENN B ee PaayKaJIbHOM ITOHVMAaHWIA;
CITOCOOHOCTD IIEHTPOB MPUTSDKEHMS MHTETPAITVIOHHBIX
siiep pa3sBUBAThCS OBICTPEe CTPaH «KOJUIEKTUBHOTO 3a-
majia» B yUIOBUSIX, IMKTYEMbIX aHIJIOCAKCOHCKMM MUP-
CUCTeMHBIM SIAPOM ; HaJIM4Me TTPeTioChbIOK COLIMOKYJTb-
TYPHOI U PeryJiSITOPHON MHTErpalyn; COTPyIHNYECTBO
B TEXHOJIOTMYECKOI chepe.

B ycmoBmsix HOBOJI IT0GaM3aLMy CIeaH BbIBOJ, O TI0-
JIUTUYECKOM XapaKTepe ITo6aaM3alyiOHHOI MOIeN.
‘VKasaHOo Ha TO, UTO B HOBBIX YCJIOBUSIX IJI00Q/TM3ALIMS
CTaHeT IPOIIeCCOM Pa3BUTHSI OTHOIIEHMIT MEXTy MHTeT-
PaIVIOHHBIMMU SITpamMi 1 GyZIeT COCTOSITh 113 MHCTPYMEHTOB
COZEVCTBUS JOCTVDKEHIIO KOJUIEKTUBHBIX JOTOBOPEHHO-
cTelt MeXXIy MHTeTpalMOHHBIMU SITpaMy 1 IIeHTpamu
CyTbl. MU CTaHOBUTCST HEOOPATMMO MHOTOITOJISIPHBIM
¥ MHOTOOGPa3HbIM.

Ha HauanpHOM 3Tare TpaHchopMaIOHHOTO TPo-
1iecca CTOUT OXKUAATh YBeJTMUeHUS TPaH3aKIMOHHBIX

M3AepskeK MesKAyHAPOAHBIX OTHOIIeHNIT BO Bcex Ghop-
Max, B YaCTHOCTM, YCUJIeHUS TTporiecca hOpMMUPOBaHMS
perMoHaNbHbBIX ITpaBuiI. TakMM 06pa3oM, BpeMeHHOe
JIOMUHUPOBAHME BHYTPUPETVMOHATIbHBIX OTHOIIEH U
Ha OCHOBe MIpaBUJI B MHTEepecax BCeX PerMOHaJIbHbIX
aKTOPOB TaKke BUAMUTCS Haubojiee BePOSITHbIM Ba-
pUaHTOM.

Pe3synbraThl McCIeA0BaHMS TOTIOIHSIIOT MUMEIOIIMECs
HayYHbIE MTPeACTaBIeHMs O ITI00aTM3AIMOHHbIX IIPOIIeC-
Cax, pacIIMpsIIOT BO3MOXKHOCTY MICCTIENOBaHMST TI00aIN-
3alMU U PerMOHaIU3alUI, TI03BOJISISI COBMECTUTD 3TU [1Ba
Mpolecca B pamMKax eIHOM KOHLEMIMMN.

CroenaHHbIe BbIBOMIbI YKa3bIBAIOT HA KOHMIMKTOTEH-
HOCTb KaK OTIMYUTETbHYIO YePTY COBPEMEHHOJ1 I7106a-
JM3auyn. B CBSI3U € STM MOYKHO BBISIBUTD B3aVIMOCBSI3b
MeKIY [JI00aIM3alMOHHBIMY SIIPaMM Y MCTOUHMKAMU
MeXKIYHAPOIHbIX KOHGIMKTOB JIJIS1 JTyUIllero 060CHOBa-
HMS BBIBOZIOB O CTPEMJIEHUM CTPaH aHIJIOCAKCOHCKOTO
MMP-CUCTEMHOTO SIZIPa CITPOBOLIMPOBATH HECTAOMIILHOCTD
B Pa3BMBAIOIIVMXCS CTPAHAX AJIs1 COXPAHEHMsI CBOETO J0-
MWUHUPOBAHMSI.

MeTo[b! UCCIe0BaHMS MY/IBTUILUTALIMPYEMbL M MOTYT
ObITh TIPYIMEHEHDI IIsT MU3YUEeHVS APYTUX MHTErPaI[VIOHHBIX
MPOLeCCoB, Haripumep EBpasniickoit MHTerpauumn uim
MHTerpayvy Ha biokaeM BocToke.

BJIATOOAPHOCTU
CraTbsi MOATOTOBJIEHA IO Pe3y/IbTaTaM MUCC/IeJOBAHMIA, BLITIOTHEHHBIX 38 CUeT OIOPKETHBIX CPEZCTB IO TOCYAapCT-
BeHHOMY 3afaHnio ®rHaHCOBOMY YHMBepcuTeTy Ha 2023 r. @uHaHCOBbIN YHUBepcuTeT, Mocksa, Poccust.
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[eTeporeHHOCTb KaHaNna pePUHAHCUPOBAHUA UMOTEKM
B POCCMMUCKUX perMoHax

E.A.Tadaposa
baHk Poccun, Yoa, Poccus

AHHOTAUMA*

B nepuopn cMsryeHms neHexHo-KpeauTHoM nonmtukm B Poccum nprobpeno nonynsipHoCTs pedrHaHCMpOBaHWE UNOTEKM, KOTOPOe
npeanonaraeT BblAayy HOBOIO MMOTEYHOIO XXUIULLHOMO KPeaMTa Ha NoralleHne paHee NpefoCTaBneHHOro Ha 6onee BbIroAHbIX
ycnoBusx. B pernoHansHom paspese HabnoaaeTcs HEOLHOPOAHOCTb AaHHbIX ONepaLMii NPy CHUXKEHUM CTaBOK Mo unoTeke. Lienb
[LAaHHOTO MCCNEefoBaHMS 3aK/YAETCS B KONIMYECTBEHHOM OLIEHKE BIMSHUS CMATYEHWS YCIOBUIA KPEOMTOBAHMS HAa pedUHAHCMPO-
BaHMe MMOTEKU U fanee Ha noTpebneHne Hacenenus ans rpynn pernoHos Poccuiickon Mepepaumm (PD). Mcnonb3oBaHbl METOAbI
3KOHOMETPUKM (MOAENN BEKTOPHOM aBTOPErpeccMn Ha MaHenbHbIX AaHHbIX, OLeHeHHble BaiecoBCKMMM MeTofaMu) U MeToAbl
MHOrOMEpHOM KnacTepu3aLmm (Mepapxmyeckuii aHanus, Metop, k-cpenHux). Ha ocHoBe dyHKLMI MMMNYNbCHOTO OTKAMKA MOKa3a-
HO, YTO B NEPUOL, CMSITYEHUS AEHEXKHO-KPEAUTHOM NOMUTUKM HaMbonbLwmii 3GdEKT OT CHUKEHUSI MPOLLEHTHbIX CTABOK MO UMOTEKE
Ha pedrHAHCMPOBaHWE XapaKTePeH As rpyrn PErMOHOB C BbICOKMM U CPEAHUM YPOBHEM [0XOLOB, IMKBUAHBIM PbIHKOM XWIbs,
Pa3BWUTbIM MNOTEYHbIM PbIHKOM. [loka3aHo, 4To pedrMHaHCMpOBaHWe y4YacTBYeT B Aa/bHeliLLe nepeaaye CTUMYNOB AEHEXHO-Kpe-
[IUTHOM NONUTUKM Ha NOTPeBUTENBCKME PACXOAbl U NOTPEOUTENBCKOE KPEAUTOBAHWE HACeNeHus, pUYeM 3Ta nepeaayda npomcxo-
[IUT HeOLHOPOAHO. PepMHAHCMPOBaHME B PErMOHAX C HU3KMM YPOBHEM OXOA0B CTUMYNMPYET NoTpedbneHue 1 notpebutenbckue
KpeauTbl, @ B PErMOHaX CO CPEOHWMM U BbICOKUM YPOBHEM CpeaHeyLIeBbIX AEHEXHbIX LOXOA0B OTMEYAEeTCs KPaTKOCPOYHOEe
CHWXEHWE KaK NoTpebUTeNbCKMX PaCXOA0B, Tak U NOTPeBUTENbCKMX KpeauToB. [1onyyeHHble pe3ynbTaTbl MOXXHO 0ObSICHUTb pas-
HbIMM TMNaMKU GUHAHCOBOIO NMOBEAEHWS 33EMLLMKOB MO UCMOb30BAHWUI AOMOMHUTENbHBIX CPeACTB pedUHAHCUPOBAHHOM MMO-
TEKM B 3aBUCMMOCTM OT YPOBHS UX EHEXHbIX A0X0A0B. 10 pe3ynsTataM NpoBeAEeHHOr0 UCCIeA0BaHMS NOATBEPXKAEHA rMnoTe3a
0 HeOOHOPOAHOCTU TPAHCMUCCUM B PaMKax KaHana peduHaHcMpoBaHus cpeam cybbekto PO. HayuHas HOBM3Ha MCCien0BaHMs
3aK/IK04AETCS B pa3paboTke MeTOL0MOrMYECcKoro Noaxoaa no UCCNeA0BaHUI0 KaHana peduHaHCMPOBaHWS M ero anpobaumm Ha
POCCUIACKMX PETUOHANBHBIX AAHHBIX.

Knioyeswie cnosa: pedHaHCMPOBAHME UMOTEYUHBIX XUIULLHBIX KPEOMTOB; UMOTEYHOE XMIMULLHOE KPEeAUTOBAHWE; KaHan
peduHaHCMPOBAHUSA UNOTEKM; [EHEXHO-KPeaMTHas MOAUTUKA; NnoTpebneHue; perMoHanbHas reTeporeHHoCTb; baecos-
CKasi BEKTOpPHas aBTOperpeccus; naHebHble faHHble

Ana yumupoearus: Tacdaposa E.A. feteporeHHOCTb KaHana pedMHaHCMPOBAHUA MMOTEKU B POCCUIMCKUX pernoHax. DUHAHCHI:
meopus u npakmuka. 2023;27(4):184-193.DO0I: 10.26794/2587-5671-2023-27-4-184-193

ORIGINAL PAPER

Heterogeneity of Mortgage Refinancing Channel
in Russian Regions

E.A. Gafarova
Bank of Russia, Ufa, Russia
ABSTRACT

During the period of monetary policy easing in Russia, mortgage refinancing became popular, which involves the issuance of a
new mortgage housing loan to repay an earlier loan on more favorable terms. There is a regionally heterogeneous refinancing
of mortgages at lower mortgage rates. The purpose of this paper is to quantify the impact of monetary easing on mortgage
refinancing and household consumption for groups of Russian regions. Econometric methods (vector autoregression models
on panel data, estimated by Bayesian methods) and multivariate clustering (hierarchical analysis, k-means method) were
used in the paper. Based on the impulse response functions, it is shown that during the period of monetary policy easing,
the greatest effect of lowering mortgage interest rates on refinancing is typical for groups of regions with high-and middle-

* HacTosiwas cratbs OTPaXXaeT IMYHY0 MNO3ULUK0 aBTOPpa. Cou,ep)KaHme M pe3ynbTaTbl AaHHOIO UCCNeA0BaHNA HE CieayeTt
pacCMaTpuBaThb, B TOM YUCie UMTUPOBATbL B KaKux-nmbo uspaHusx, Kak odmumaanylo no3suumio banka Poccum unum YKa3aHue
Ha 0¢VILI,I/Ia}1bHyIO NONNUTUKY UNK peLlleHna perynﬂTopa.ﬂm6b|e OWNOKM B AAHHOM MaTtepuane ABnAaTCA UCKIHYNTENNbHO aBTOPCKUMN.
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income levels, a liquid housing market, and a developed mortgage market. It is proven that refinancing is involved in the
transfer of the effects of monetary policy to consumer spending and consumer lending, and this transfer is heterogeneously.
Refinancing in low-income regions stimulates consumption and consumer borrowing. In regions with an average and high level
of per capita cash income, after refinancing, consumer spending and consumer loans are temporarily reduced. The obtained
results can be explained by the different types of financial behavior of borrowers in the use of top-up mortgage refinancing,
depending on the level of their cash income. Based on the results of the study, the hypothesis about the heterogeneity of the
refinancing channel in the Russian regions was confirmed. The scientific novelty of the study consists in the development of
a methodological approach to the study of the refinancing channel and its approbation on Russian regional data.
Keywords: mortgage refinancing; mortgage; mortgage refinancing channel; monetary policy; consumption; regional
heterogeneity; Bayesian vector autoregression; panel data

For citation: Gafarova E.A. Heterogeneity of the mortgage refinancing channel in Russian regions. Finance: Theory and

Practice. 2023;27(4):184-193 (In Russ.) DOI: 10.26794/2587-5671-2023-27-4-184-193

BBEOEHWUE

Ha pbIHKe poccuiickoro 6aHKOBCKOTO KPeAMTOBAHMS
B [TepUO[, CMSTUeHUS JeHEeSKHO-KPeOUTHOM MOMUTUKI
(OKIT) momynspHOCTB Ipro6peso pedrHaHCMpoBaHME
UITOTEUHBIX XXMIUIIHBIX KpeanuToB (VMDKK), koTopoe
npeArionaraeT Bbljauyy KOHEYHbIM 3aeMIl[iKaM HOBOT'O
KpenuTa Ha 60yiee BBITOIHBIX YCIOBUSX JIJISI TTOralie-
HUS paHee MpegocTaBiaeHHoro. Hamubosee 6aaromnpu-
SITHBIE yoIoBUs 151 pedmHaHcypoBanust VDKK cimoxku-
ek B 2020 1. (puc. 1). Co BTOpO¥ monoBuHbl 2021 T.
Moc/iefoBaBIlee 3a MOBBIIIEHEM KII0YEBOI CTaBKU
banka Poccuut nsmeHeHMe NPOLEHTHBIX CTABOK IO
UIIOTEKE OTPAHUYMIIO POCT pedMHAHCHPOBAHMS.

Vskecrouenne JIKIT B 2022 r. Ha hoHe BO3POCIINX re-
OTTOJTUTUYECKUX PUCKOB caeaio peprHaHCHUpOoBaHMe
UTIOTEKM SKOHOMUUECKI HEBBITOIHbBIM /151 GOMIBIIHCTBA
3aeMIIMKOB. Kak cyiencTye, 00beM pedyHaHCUPOBaHMS
UITOTeKM B cTpaHe B 2022 1. cokpatmiics Ha 78,8% 1o
CpaBHEHMUIO C TIpeAbIayIIUM rogom. Ilocie cHUsKeHMST
B TpeTbeM KBapTasie 2022 I. CTaBOK A0 «ITaHAEMUITHOTO»
YPOBHSI HAb/TIOIAIOCh HEGOJTBIIIOE OKMBJIEHYVIE CIIPOCA Ha
peduHaHCHPOBaHME, ITPEXIE BCErO CPeIy 3aeMIIVKOB,
0(hOpPMUBIINX TOTOBOPA IO PHIHOUHBIM ITPOTrPaMMaM
10 CBEPXBBICOKMM CTaBKaM, a TakoKe [J151 3aeMILIMKOB
B paMKax «CeMeifHO UITOTeKM»!.

PedbunHaHCcupoBaHMe UITOTEKM OTPAHNUMBAETCS
B nepuof, 2020-2022 rr. TakKe 3a cUeT BBeJeHHbIX
JIbTOTHBIX (pefepasibHbIX ITPOrpaMM, He TIpe/Inosiara-
IOIIVX JajbHelllee M3MEeHEeHME MPOLIEHTHOM CTaBKU
(3a ucknoueHneM «CeMeitHOM UMoTeku»). biarogapst ux
aKTMBHOI peaju3aiyy M3MeHWIach CTPyKTypa UTIOTeY-
HOI1 3aJJ0O/DKEHHOCTM2, CpeIHSISI CTaBKa M0 KpeIUTHOMY

'Tlo manHbIM cepBuca JIoM.pd, B paMKax 3TOi IPOrpamMmbl
B 2022 1. peduHaHcKpoBaHo 6osee 10,2 Toic. VDKK Ha cymmy 32,2
MJIpT, py0., UTO COCTABIISIET OKOJIO TPETH BCeX pedHaHCUPYEeMbIX
B atoT nepuon kpeautos. URL: https://mom.pd (maTa obpaiieHs:
06.02.2023).

2Tlo omenkam Frank RG, monst cy6cumupyembix VDKK B 06-
mem o6beMe VKK B eHEXXKHOM BbIpaskeHUM coctaBmiia 28%
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noptderio VDKK chopmimpoBanach CymecTBEHHO HIDKE
CTaBKM Ha pedMHAHCHMPOBaHME UTIOTEKY, UTO JIUIIIAET
11e71eco06pasHOCTM pedUHAHCUPOBAHME UTTOTEKN [T
yacTy 3aeMIIMKOB. OTHAKO YUMTHIBAST BBICOKYIO 3a-
IOJDKEHHOCTDb HaceleHusI, KOTopast 0bopMIISIeTCsI, Kak
TIpaBUJIO, Ha IJIUTENIbHBIN CPOK, 3aKOHOMEDPHO OKUAATD
IIpU JajibHeliieM nykie cMmsaraenus JKIT Bo306GHOB-
JIeHusI crpoca Ha pedMHaHCMpPOBaHMe.

AHanu3 UTIOTeKY B perMOHaJIbHOM pa3pese MoKasail
HEOAHOPOIHOCTh peakuy peHAHCMPOBAHUS Ha
cHkeHMe ctaBok o VKK B mepuopg, cmsiruenns JKIT.
Bricokast monst pedyHaHcupoBaHHbIX VIDKK B 06beMe
npenoctasieHHbIX VKK HabmogaeTcst B MOCKOBCKOJ
obmactu (17,1% B 2020 1.), 1. MockBe (17,3%), T. CaHKT-
[MetepGypre (16,5%), JlennHrpamckoii (14,7%) u Kanu-
HUHTpaJ Kol obnacTsx (14,7%), Hu3kas — B UeueHCKOIA
Pecniy6nuke (2,3%), Peciyonuke VHrymetns (2,4%),
KapauaeBo-Yepkecckoii Pecrryomnke (4,0%), Pecrybmiike
Kanmpikus (4,2%) u op.

AnHanus 3apyO6ekHbIX paboT 0 TeMe McCienoBa-
HMS TTIOKa3bIBaeT OGLIMPHYIO TOKa3aTeJIbHYIO 6as3y,
BO-TIEPBBIX, 3G (PEeKTOB pePpMHAHCUPOBAHNS UTIOTEKU
Ha MIOTpebJieHe B OTBET Ha MOHETapHbIE CTUMYJIbI
B paMKax TaK Ha3bIBA€MOT0 KaHajIa pe(pHAHCUPOBAHWS
TpaHCMUCCUMOHHOTO MexaHmu3ma [IKII 1, BO-BTOpPBbIX,
MPOCTPAHCTBEHHOI HEOTHOPOAHOCTM 3TUX 3 (HEKTOB.
C yueToM BBICOKOJ HEOTHOPOAHOCTY PETMOHATBLHOTO
Pa3sBUTUSI BO3HMKAET TUITOTE3a O HEOTHOPOIHOCTHU
TPAHCMUCCHUY B paMKax KaHaya pedHAHCUPOBAHMS
cpeny cyobeKToB PD.

Poccuiickue paboThl IO UCC/IeA0BAHUIO KaHaa
pedyrHaHCHMPOBAaHMSI, HACKOIbKO HAM M3BECTHO, OT-
CYTCTBYIOT, YTO MOXET ObITh OOBSICHEHO 6ojIee o3 -
HMM CTaHOBJIEHMEM POCCUIICKOTO UTIOTEUHOTO PhIHKA

B 2020-2021 rr. 1 48% B 2022 1. (B 2019 1. MeHee 2%). Ha 1 sH-
Bapst 2023 1. B moptdene VKK 3a10/5KeHHOCTD MO MTPOrpaM-
MaM C TOCHOAAEPKKOM 3aHumaer okoyno 29%. URL: https://
frankrg.com (maTta o6pamenusi: 06.02.2023).

185



OEHEXHO-KPEAUTHASA MOJIUTUKA / MONETARY & CREDIT POLICY

12019 112019 1112019 IV.2019 1.2020

TITKAJIa)

1800 11
1600 B /\ =1
1 /1
1400 = / —
RN N 9
1200 e ||
\\
\ —L ] .
1000 B RO -
— N 1 ]
N 1/ \ B
800 B S e S W - |
7
\_J/
600 THTTH4L 11 HLHIHm-®1 81 -
6
PTG N BN Eh BN B B BN Em A B
5
JOjEe BN N EE EN BN BN BN BN BN BN En B B = = b

112020 II1.2020 IV.2020

C—Bropuunsiit peraok, MXKC u rotoseie noma: HoBele KK, Mipa py0. (jieBas mkaa)

I [[epuunsbnii peiHok: KK no 3amor A, mupx py6. (Jieas mikaia)

B BropuuHblii peiHOK: pedunancuposanue VKK, mipn py6. (JieBas mikana)

= CpenHeB3BelIeHHas cTaBKa 1o neiictByrommM VDKK (B mennoM no kpeautaHoMy noptdento), % (mpasast mkana)
CpenHeB3BellIeHHAs CTaBKa II0 PeloCTaBlIeHHBIM B oTuyeTHOM neproae KK, % (npasas mkana)

CpenHeB3BelIeHHAs CTaBKa IO NpefocTaBiIeHHEIM B oTyeTHOM neprose DKK Ha pedunancuposanme, % (mpasast
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Puc. 1 /Fig. 1. Aunamuka npepocrasneHHbix MKK B Bantote PO ¢pusnueckum nuuam-pesmaeHtam

(Bcero, Mnppa py6.) M cpeaHMX CTAaBOK MO AEMCTBYIOLMM M NPEAOCTABNEHHbIM B 0OT4eTHOM nepuoae KK
(% ropoBbix) B 2019-2022 rr. / Dynamics of Issued Mortgage Housing Loans in Rubles to Resident
Individuals (Billion Rubles) and Average Mortgage Rates for Existing Loans and Extended Loans

(% Per Annum) in 2019-2022

McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBe AaHHbIX banka Poccum / Author’ calculations based on data from the Bank of Russia.

M OTCTaBaHMeM ero pa3BuTus oT crpaH EBporsl u CIIA.
IanHast paboTa CTPEMUTCSI BOCIIOTHUTH 06pa30BaB-
HIMiicst Tpo6es B HAYYHO JIMTepaType.

Takum 06pa3om, 11eTb JAHHOTO MCCIeA0BaHMS 3a-
KJIIOUAETCsI B KOMMYECTBEHHO OLleHKe BJIUSIHUS CMSIT-
yenus JIKIT Ha pedmHaHCHMPOBaHMe UTIOTEKU U fjajee
Ha ToTpebieH1e HaceleHys IJisl TPYII PETMOHOB PD.
J171s1 ee IOCTMKEHMS ITIOCTABJIEHBI U PeLIeHbI CJIeyI0-
e 3a0aun:

e BBIJEJIEHNE OJHOPOIHBIX IPYIIH CyOheKTOB PO
110 YPOBHIO CpeJHENYIIeBbIX TEHEXKHBIX JOXOI0B Ha-
ceJleHusI C yYeTOM CpeJHUX IIeH Ha BTOPMUYHOM DPbIH-
K€ >XUJIbS;

186

o paspaboTKa [JIs1 TPYII PEeTMOHOB 9KOHOMETPHU-
YyeCcKMUX Mogesieil, TO3BOISIOUIMX TTOTYYUTD OLleHKU
MpUpPoCTa 06beMOB pePMHAHCUPOBAHMS B CYObEKTAX
P® B oTBeT Ha CHIMKEHME CPeIHMX MPOLIEHTHBIX CTa-
BOK I10 UTIOTEKE;

e YCTaHOBJIEHME reTePOreHHOCTM U3MEeHEeHUs pe-
unancuposanus MDKK B yotoBusx cmsiruenus JKIT
U JaJbHEeJIIel mepemauy ero Ha MoTpeduTeabCcKme
pacxofbl ¥ MOTPeOUTETBCKOE KPEAUTOBAHME B PETH-
OHax PO®.

Peanu3saiust 0603HaYeHHOI Lieiu mIoTpedoBaia
MIpUMeHeHMSI MeTOIOB 3KOHOMETPUKM M MHOTOMEPHOI
KJIacTepusalum.
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KAHANT PEOUHAHCUPOBAHNA UMOTEKU
MEF0 UCCNIEAOBAHUA
B menstx TapreTpoBaHusS MHIAIMM [EHTPaTbHBIN
6aHK, MU3MEHSSI OCHOBHYIO ITPOIIEHTHYIO CTAaBKY, BO3-
nelicTByeT Ha PbIHOYHbIE TPOII€eHTHbIE CTaBKY, B TOM
uyncne craBky 1o VKK, B pamkax IpoueHTHOTO Ka-
Hajia TpaHCMUCCMOHHOTO MexaHm3Ma JKII, KoTopblit
M3y4YeH B HaMOOJIbIIel CTeIIeHH, CHIKEHYE CTaBKU
HAaIMOHATBHOTO OaHKa TPAHUIMPYETCS Ha CHIKEHYE
cTaBoK 1o VDKK KoHeuHbIM 3aeMInkam®. CMsArdeHme
KPeIUTHBIX YCIOBUI CTUMYIMPYeT 3aeMIIUKOB pedu-
HaHcKUpoBaTh JeiictByonme VKK ¢ duxkcupoBaHHoii
MIPOLIEHTHOM CTaBKOJ, YIYYIINB IIPU 3TOM YCJTOBUS
OTOBOpA U, BO3MOXHO, YBeJIMUMUB PasMep UMOTeu-
HoOro gojara* (mpakTuka «top up»). ITocie pedvrHaHCH-
POBaHMS UTIOTEKY YBETUMUMBAETCS MTOTPebIeHe VTN
MHBECTULIMN 3aeMIIMKOB. VccienoBanme 3TOro Biu-
STHMSI TIOTTYYWJIO PA3BUTHE B 3apYOEsKHBIX MCCIeI0Ba-
HUSIX B paMKax KaHasia peduHaHcupoBanus [8-11],
KOTOPBIi ITpeIionaraeT Bo3aeiicTeyue peMHaHCUPO-
BaHMS UTIOTEKY Ha MTOTpebIieHNe ABYMSI Ty TSIMU.
Bo-nepBbIX, JOMOTHUTEIbHBIE 3a€MHbIE CPEICTBA
mpy pedMHAHCUPOBAHUY UTIOTEKY, KOTOPbIE MOKHO
paccMaTpuBaTh KaK aibTePHATUBY MOTPEOUTENTECKOMY
KpeIuTY, HO Ha 60jTee BHITOAHBIX YCIOBUSIX, B OCHOBHOM
TpaTITCsA Ha GMHAHCHMPOBAHME BPeMEeHHO BO3POCIIETO
noTpe6yieHus, MOKpbITHE Gojiee JOPOroro moTpedu-
TeJIbCKOTO KpeauTa wiu coepeskeHust. I1o olleHKam
H.Y. Andersen u fip. [12], BOTIONHMTENbHBIE 3a€MHbIE
cpencTBa nmpy pedMHAHCUPOBAHUY COCTABIISIIOT OKOJIO
55% pacriosaraeMoro rogoBoro J0xX0/a 3aeMIIMKOB,
KOTOPbIE PacXOAYIOTCS Ha IOTpeb/eHme (BKIoUas 61a-
TOYCTPOJCTBO U PEMOHT JIOMa, TOBAPhI JIJINTETbHOTO
TT0JIb30BaHMSI), IEMO3UThI, UHBECTUIIMU B aKI[UM U 00-
JIATAIVN, @ TAaKKe TorallieHre 6aHKOBCKOTO moira (55,
22 1 18% oT cyMMBI «tOp up» COOTBETCTBEHHO). bonee

> Boripochl BAMSIHMS IIPOLLEHTHOJ CTaBKM Ha IeHEKHOM DbIH-
Ke Ha MPOLIeHTHbIe CTaBKM KOHEUHBIM 3aeMIIKaM J0CTaTOu-
HO M3YYeHbI B 3apyOeXHOI muTepaType. B kKauecTBe nmpumepa
MOXXHO OTMETUTH PabOThI, B KOTOPHIX MPUBOASITCS KOTUYUECT-
BEeHHbIe OLI€HKM CTeleHY M CKOPOCTM peakLyy IPOLEHTHBIX
CTaBOK IO UIOTeKe Ha M3MeHEeHMe CTaBOK IO delepanbHbIM
tdonmam CIIA [1], craBok 6aHKa AHIMu [2], obuMaTbHON
IeHexHoil craBky Hosoit 3enanpuu [3]. B poccuiickoit n-
TepaType TPAaHCMMUCCKSI OT KJIIOUeBOJ CTaBKM Ha CTaBKy IO
VDKK ocTaeTcst HelOCTaTOUHO MCC/IeOBAaHHO, HO TIPU 3TOM
xopomo u3yueH 3ddexkT mepeHoca CTaBOK MeKGAHKOBCKO-
ro kpegutHoro poiHka Ha npumepe MIACR mam RUONIA nHa
6aHKOBCKIMEe CTaBKM IO Kpenurtam [4-6]. [Joka3aTenbCTBa pe-
TMOHA/IbHOJ HEeOJAHOPOJHOCTHM BIMSIHUS KII0UeBOii CTaBKyM Ha
6aHKOBCKIM€e CTAaBKU 10 KpeauTaM MPUBOASTCS B pabore [7].
4B Poccunu B 2020 . 3a[0/DKEHHOCTh IO UIIOTEYHOMY Kpe-
IOUTY TIocie ero pedMHAHCMPOBAHMS YBeIMUMIACh B Cpeli-
HeM Ha 4-6%, B 2019 r.— Ha 4-10%. URL: http://www.cbr.ru/
collection/collection/file/31945/review 03022021.pdf  (mara
o6pamenusi: 06.02.2023).
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pannue omeHku G.B. Canner u ap. [13] 06HapyKMBaOT
B 11€JIOM aHAJIOTMYHOE paciipefiesieHye UCIIO0Ib30BaHMs
CpeCTB AOTIOTHUTEILHOTO KpeuTa.

Bo-BTOpBIX, M3MeHeHMe YCIOBMI [0 UTIOTEUHO-
MY IOTOBOPY B paMKax pe(dMHaHCMPOBAaHMS OOBIUHO
MMO3BOJIIET CHMU3UTD eXXeMeCsUHble TUIaTeX U TeM
CaMbIM YBEJIMUMNTDH €KeMeCSYHbIN pacrojaraemMblii
JlOXOZ, 3aeMIIMKa, YTO B CBOIO OUepelb TakXke CTUMY-
JIUpPYeT IoTpebeHNe.

CrenyeT ITOHMMATh, UTO TTIePeHOC CTUMYJIOB pedu-
HaHCMPOBAHMS UTIOTEKM Ha MTOTpebsIeHe 3aeMITNKOB
He 6y/IeT OCYIeCTBIATHCSI MTHOBEHHO U B TIOMIHOM Mepe
13-3a CKIOHHOCTY YacCTU 3aeMUIMKOB OTK/IaAbIBATh
pemeHust 0 peVHAHCUPOBAHNMM, a TAKKe HeoIpee-
JIEHHOCTM BbIOOpA BapMaHTa MCIOIb30BAHMST JOTION-
HUTENbHBIX CPeACTB. DTOT (PaKT 3aTPyAHSIET OIeHKY
MIPUYMHHO-CJIeICTBeHHOTO 3 dekTa pedmrHaHCUPO-
BaHMS Ha MMOTpebIeHne.

B 3apy6eskHbIX TpUKIAAHBIX paboTax [8—11, 14,
15] Ha OCHOBe YHMKAIbHBIX HAOOPOB MUKPOAAHHBIX
TIPUBOJISITCS TOKAa3aTeIbCTBA POCTA IOTPEOUTETHCKIX
pacxo/ioB Ha TOBaphI IJIUTEIbHOTO TI0/Tb30BaHMSI, 3Me-
PpsieMBbIX yallle BCero 3aL0/DKeHHOCTBIO 110 aBTOKPEINTY,
nocsie pepuHaHcupoBanus. [Ipy 3ToM yCTaHOBJIEHO,
YTO MeHee KPeAUTOCIIOCOOHbIe 3aeMILMKY C BBICOKOT
IOJTOBOV HArpPy3KOi 3HAUUTEbHO YBEJIMYMIIN IOTpe-
OUTENbCKIE PacXoabl M aBTOKpenuTsl [8, 10, 14]. IIpo-
CTPaHCTBEHHOJi TeTepOreHHOCTM pedMHAHCMPOBAHMS
UIIOTEKM CITOCOOCTBYET ITOJIOKUTEIbHAsS B3aMOCBSI3b
pedmHaHCcHpoBaHMS ¢ leHaMu Ha XXuibe [8—10], punaH-
COBOJI TPaMOTHOCTBIO [16] ¥ KpeAUTHBIMU PeTUHTaMU
[17] 3aeMIIMKOB, ¥ OTPULIATENIbHAS — C YMCIIEHHOCTBIO
6e3paboTHbIX [18]. DM mOKa3aHHbIE (HAKThI TO3BOTNUIN
clienaTh BbIBOA, 4YTO cTumyJIbl [IKIT He okasanu addekra
B IeIIPeCCUBHBIX PErMOHAaxX, KOTOPbIe B HUX Haubosiee
HY>XI,aIMCh.

[TpoBegeHHbIN aHAIN3 PAbOT 1O UCCIeTOBAHNIO
3¢ deKToB B paMKax KaHaia pehMHAHCHPOBaHMS YKa3ay
Ha HeO6XOIMMOCTD BK/TIOUEHNMSI B MOZIE/b JIJIS1 MCCIIeno-
BaHUS TeTepOreHHOCTY pedHAHCUPOBAHMS UTIOTEKN
TIoKa3aTesieit, XapakTepu3yoIux pa3BUTHe KpeAUTHOTO
PBIHKA, PHIHKA SKJTbsI, 6/Iar0COCTOSTHIST HACEJIEHMST Y JIP.

MCXOOHbIE OAHHDIE
OCHOBY aHa/IM3a UCCAeA0BAHUS COCTABIIN ODUITN-
aJbHbIe rofioBbie NaHHble Poccrata 1 banka Poccuy 3a
nrepuoxn, 2008-2019 rT. B paspese cyobekToB PO. Bribop
BpPEMeHHOT0 Ieprofa 00yCI0B/IeH, BO-ITI€PBbIX, OTHOCH-
TeJIbHOM CTabMIbHOCTBIO cMsirueHust [IKIT, BO-BTOPBIX,
Hu3Koi gosneii MDKK mo mporpaMmam € roCIioAAe psKKOIA.
Bb160p meproaMyHOCTY JAaHHBIX CBSI3aH C TEM, UTO MH-
dopmaryst 0 pacxomax HaceeHusT B pa3pese CyObeKTOB
P® ny6nmKyeTcs TOJIbKO OIMH pa3s B rofl. Takum o6pa-
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30M COOpaH HabOP MaHeTbHbBIX JAaHHBIX. B KauecTBe 5H-
JIOTeHHBIX ITepeMeHHbIX PacCMaTPUBaINCh CIeyIOI/e

roKkasaTesi: 1) BKIagsl hU3MIeCcKIX JINI, B Pyossix; 2)

3a0/KkeHHOCTH 110 VKK, mpenocTaBieHHbIM du3nye-
CKVUM JIUI[AM-Pe3UIeHTaM B PyOIisiX; 3) 3a[J0/DKEHHOCTh
T10 TIOTPEBUTETHLCKUM KpeauTam B pyoiisx; 4) o6bem

nocpouHo norameHHbIX VDKK BHOBB BbigaHHbIMM VDKK
B PYOJISIX; 5) cpemHsis MpoLeHTHas cTaBka mo MDKK,
TIPEeIOCTaBIEHHBIM (HDU3UUECKUM JIUIIAM-Pe3UIeHTaM

B pyO/IsIX®; 6) cpemHemyIeBbie JeHeKHbIe JOXOIbI Ha-
ceieHus; 7) MOTPeOUTENTbCKME PACKXObI B CPETHEM Ha

IyLIy HaceneHusl; 8) cpemgHye LleHbl Ha IePBUYHOM

PBIHKE KMJTbsI (PYO. 32 KB. M); 9) CpeiHMe 1IeHbI Ha BTO-
PUYHOM PBIHKE KIJIbs (Py0. 3a KB. M); 10) MHIEKCHI

MOTPEOUTENBCKUX LieH (%, IeKabphb K JeKaOpIo Mpebl-
nyiero rona). J1jist KOppeKTHOCTY MesKperMoHaIbHbIX

CpaBHEHUII B IMHAMMKe MCXOIHbIe JaHHbIE B pa3pese

cy6bekToB PO rnpeo6pa3oBaHbl: 1) CKOPPEKTUPOBAHbBI

Ha MHAEKCHI TOTPEOUTETbCKIX IIeH ¥ Ha CTOMMOCTD
(ukcupoBaHHOro Habopa NOTPEOUTETBCKUX TOBAPOB
U yCIyT B cy6bekTax PD; 2) mpuBegeHbl K CpeIHemy-
IIIeBBIM 3HAYEHMSIM (TIpU Heo6XoaMocTH). B kauecTe

9K30TeHHbIX UCIIOIb30BaIUCh COLIMAIbHO-IeMorpadm-
yeckye ¥ SKOHOMMYEeCKye IMOKa3aTesu.

METOLOOJIOTUA NCCNNEOOBAHUA
IMpencraBuM 06006IeHHOE OINMCAaHMe 3TAoB Ucce-
IOBAHMSI, IJIST JOCTVKEHMS LIeJIM KOTOPOI'O BhIOGpaHbI
MO/Ie/IM TIaHeTbHOJ BEeKTOPHOV aBTOperpeccun’, B Ko-
TOPBIX 3HAUEHME KaXKI 0l S9HIOTEHHOI IepeMeHHOM
IJISI perMOHa ONMChIBAETCS MPEeAbIAYIIMMY 3HAUEHU -
SIMM BCEX SH/IOTeHHBIX TTepeMeHHbIX

Va=A4, +A1yit—l +A2yit—2 +Bx;, +u,,

roe Vi — BeKTOp 9HAOTEHHBIX IepeMeHHBIX;
Ay, A, Ay, B — marpuisl onleHBaeMbIx K03hdu-

STlpy MoOAenupoBaHUM Ha TAHETbHBIX JAHHBIX BK/IIOUEHNE
KJIIOUeBOI CTaBKM, eIVHON Ojs1 Bcex pernoHoB P®D, HeBO3-
MOHO. [IpearonaraeMm TPaHCMMCCHUIO OT KJIIOUEBOW CTaBKMU
JI0 TIPOLIEHTHOM CTaBKM IO MIIOTEKe TOKa3aHHBIM (haKTOM
¥ aHaM3upyeM 3G GEKTHI OT M3MEHEHMS TPOIEHTHON CTaBKU
no VDKK Ha unoTeyHylo 3aJ0/DKEHHOCTD U ee pedMHAHCUPO-
BaHMe.

¢ [Inst BHIGOpAa SKOHOMETPUUECKOTO MHCTPYMEHTAPUs TIPOBO-
IUJICST aHaIM3a 3apyOeskHOM M OTeUeCTBEHHON JUTEPaTYPHI,
MOCBSIIIEHHON MCC/IeOBaHMI0 TPAHCMUCCMOHHOTO MeXaHM3-
ma JKII [19-21], a tawcke BausiHusg JKII Ha LleHbI Ha SKUITYIO
HeJIBVKMMOCTD [22] Ha OCHOBe MOjieJieil BEeKTOPHOM aBTOper-
peccun.

"B xome MOmeNMPOBAHMSI HAa OCHOBE 3KOHOMETPUYECKUX
TECTOB (IJi OIlpefeneHus] MOpsAKa JIaTMpOBaHMUsS, a TakKe
VCKJTIOUEHUS] IaTOB JIJIsl KaXXIOTO YpaBHEHMSI B OTHEIbHOCTU
¥ BCEX YPaBHEHMII B COBOKYITHOCTM) ObUT YCTAHOBJIEH BTOPOIA
MOPSITOK MOJEN.
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LIMEeHTOB; X; — BEKTOD 9K30T€HHBIX IepeMEeHHbIX;
U, — OCTaTKM MOJEeN; | — UHJEeKC PernoHa; t — uH-
JIeKC BpeMeHM.

Ha npenBapuTeibHOM 3Tarie IIPou3BOIMIICS CO0P
U Ipeobpa3oBaHMe MCXOAHbBIX MaHeIbHbIX JaHHbIX.
[TepBrIii 3TAMN TIpearoaaral BeijeeHe MeTogaMM
MHOTOMEPHOJ KjlacTepu3anuy OGHOPOAHbBIX IPYIII
Ccy6BpeKkTOB P®, TOCKOIBbKY OMMCaHMe UCCIemyeMoit
IVHAMUKIA JJ1S BCEX CYOBeKTOB P® ofmHNMM ypaBHEHMEM
He MPUHECJIO YI0BIETBOPUTEIbHbBIX PEe3Y/IbTATOB.

Ha BTOpOM 3Tarne oieHeHbl 6aiieCOBCKMMM METO-
JlaMy MOZey TTlaHeIbHOV BeKTOPHO aBTOperpeccum
[PBVAR(2)] mJ1s1 Kaskovi TpyIIIibl pernoHoB. Ha TpeTbem
JTare IMPOBOANTCS COePsKaTeIbHbIN aHA/IN3 MOeIeN
Ha OCHOBE VMITYIbCHBIX (QYHKIIVI OTKIMKA.

PE3YJIbTATbl U OBCYXXOAEHUSA

B cooTBeTCTBMM C JIOTMKOI UCCIeA0BaHNS HAa IEPBOM
JTamne MpPou3BeIeHO MeTOI0M k-cpeqHUX pasoue-
HMe Ha OATh® rpyni no BeMuyHe cpegHeaylieBbiX
JIIeHeXKHBIX TOXOA0B HaceneHus. Bropas rpymnna mo-
MTOJTHUTEJIbHO 6bIia pa3byuTa Ha MOATPYIIIHI C yUe-
TOM CpeJHUX IleH Ha BTOPMUHOM DBbIHKE XXUJIbS U3-
3a BBICOKOJ TeTepOoCKeLaCTUUHOCTU B OCTaTKaX Mpu
JanpHelimem mogenupoBanun. Kpome toro, Kann-
HUHTpaCcKas 1 JIeHMHTpaIcKast 061acTy SKCIIEPTHO
OBLIM OTHECEHBI B 60jIe€ BHICOKYIO IPYIIITY C YUETOM
BBICOKOTO CITPOCA Ha KUJIYI0 HEeABVXXMMOCTb. Harpo-
TuB, YeueHckast Pecriy6nuka, Pecriy6nnka CeBepHast
OceTtust — Ananusi, Pecriybsiuka Ampires ipu Moje-
JIMPOBaHMM ObUIY OTHECEHBI B 60jIee HU3KOAOXOIHYIO
rpyminy. Pecriy6iuka JlarectaH UCKIOUEHA U3 aHaM-
3a M3-3a CyIeCTBEHHOTO CHMKeHMUS KauecTBa Moje-
nu. [lpeacraBieHHbIe B mabiuiye TPYIIbl CYyOHEKTOB
P® ynopsigoueHsl 10 BO3pacTaHUIO CpeHeAYLIeBbIX
IIeHesKHbIX TOX0A0B Hacenenus, moarpymimsr (I1a, Ilb,
IIc) — B mopsiike BO3pacTaHUs CPEOHMX LIEH Ha JKUJIbE.

Ha BTOpOM 3Tarne Ajist KaXkmoii IpyIinbl pernoHoB PO
orieHeHbI PBVAR(2). B KauecTBe S5HIOreHHbIX ITepeMeH-
HbBIX BO BCEX MOJIEJISIX BBICTYIIA/IM MepBbie pa3HOCTU
OTMCAHHBIX BBIIIIe TepeMeHHbIX. Mo/esb )11 KaxkKA0i
TPYNIIBI PETMOHOB IPefCTaBIIsIeT CUCTEMY U3 IeCSITU
B3aMMOCBSI3aHHbBIX ypaBHeHMi1’. [TepeueHb 5K30T€HHbIX
TiepeMeHHbIX MOJIerIelt pas3InyaeTcs 17151 Pa3HbIX TPYIII

8 Uyicmo KIacTepoB OIpeNesieHO Ha OCHOBE MepapXUuecKoro
(IpeBOBMAHOI0) aHaIM3a.

° PaspaboTaHHbIe MOJEIN TPOILIM BCe HEOOXOaMMble muar-
HOCTUYECKME TeCThbl, CBUIETELCTBYOLIE 06 UX CTAGUIbHO-
CTU, OTCYTCTBUM ABTOKOPPEJSIINY U T€TePOCKETACTUUHOCTIA
B OCTaTKax, 3HAUMMOCTYM KaskIOTO Jjiara B KaXkKOOil MOesn,
MPaBWIbHOCTY BbIOOPA ITepEeMEHHBIX B KAUECTBE SHIOTEHHBIX.
KoadduimeHTsl BEKTOPHOI aBTOPErpeccMu He IOIMyCKaloT
OOBIYHOI MHTEPIIpeTalNN, IJIsI OI€HKY BIMSHUSI VICIIONb3Y-
10TCsE QYHKUIMM UMITY/IbCHOTO OTKJIMKA.

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N24°2023 ¢ FINANCETP.FA.RU
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Tabnuya / Table
fpynnbl pernoHos P® / Groups of Regions of the Russian Federation

Homep rpynnbi /
Group number

Cocras rpynnbl / Composition of group

Pecn. Anbires, Pecn. Kanmbikus, Pecn. MHrywetus, KabapanHo-bankapckas Pecn., Kapayaeso-
Yepkecckas Pecn., Pecn. CeBepHas OceTus — Ananus, YeueHckas Pecn., Pecn. Mapwit In,
Pecn. Mopposus, Yyeawckas Pecn., Kypranckas o6n., Pecn. Antai, Pecn. Toisa, Pecn. Xakacus,
Espelickas aBToHOMHas 061.

bpsHckas 06n., Bnagummpckas 061., MBaHoBckas 061., CMoneHckas obn., Bonorozckas o61.,
lNckoBckas 06n., CraBpononbckuit kpait, OpeHbyprckas o6:., CapatoBckas 06:., YnbsiHoBcKas
06n., YenabuHckaa ob.

lla

Koctpomckas o6n., Opnosckas 06n., PazaHckas 06.., Teepckas 06s., Horopozckas o6a.,

IIb L
Bonrorpasckas 06n., Kuposckas obn., Antaiickuin kpaii, Kemeposckas 06n., Pecn. bypsTus

Tynbckas obn., ipocnasckas 06:., Pecn. Kapenus, ActpaxaHckas o6n., Yamyprckas Pecn.,

llc o . o
eH3eHckas 06n., MpkyTckas 06n., Tomckas 06n., 3abarikanbCkuin Kpan

Kanyxckas obn., Tambosckas 06n., ApxaHrenbckas 06:., PoctoBckas 06n., Camapckas o6nn.,
1] KpacHospckuit kpaii, HoBocmbupckas o06n., Omckas 06:., Kamuatckuin kpai, [pumMopckuii kpai,
Amypckas obn.

benropoackas 06:., BopoHexckas 06:., Kypckas 06:., Jiuneukas o6:., Pecn. Komu, MypmaHckas
v 061., KpacHozapckuit kpai, Pecn. bawkoptocTaH, lMepMckuit kpai, Hukeropoackas o6:., Pecn.
Caxa (kytus), XabapoBCKuii kpai

MockoBckas 061., MockBa, . KanuHuHrpagckas obn., Jlenunrpaackas obn., Cankt-lNetepbypr,
Vv Pecn. TatapcraH, CBepanioBckas 06., TiomeHckas 06:., Maragarckas o6n., CaxanuHckas obn.,

Yykotckuit AO

UcmouHuk / Source: coctaBneHo aBtopoM / Compiled by the author.

PETMOHOB M BKJIIOYAET: IOJI0 Hace/leHMsI C IeHeXKHbIMU
JIOXOAaMM HYKe BeTMUMHBI TPOXKUTOUHOTO MUMHUMYMa
B 00IIIe1 YMCIeHHOCTY HaceaeHusl, KO3 huimeHThbI
Iemorpadnyeckoit Harpy3Ku, ypoBeHb 6e3paboTHIIbI
B TPYAOCIIOCOOHOM BO3pacTe, KO3 PUIMEHTHI MUT-
PaIMOHHOTO TIPUPOCTA, TOJTI0 TOPOICKOT0 HaceaeHUs
B 0011IeJi UMC/IeHHOCTM Hace/leHusl, BBOJ, B JeJiCTBIe
SKVJTBIX TOMOB, OOIIYIO TIIOMIAAb JKVJTbIX TIOMEeIeHIit
Ha OIHOTO XXUTeJS U Ap.

Ha TpeTbeM sTare [Jist KaXkg0ii MOJle/IN OlleHeHa
peaxiys pedMHaHCUPOBAHUST UTIOTEKYM Ha IIOK MTPU-
pocra rpoueHTHOoM ctaBku 1o VKK Ha ocHOBe aHanmm3a
(byHKIIMIT MMITYZTBCHOTO OTKJIMKA. JIJ1T BOSMOXKHOCTHU
CpaBHEHMSI OII€HOK JJ1s1 Pa3HbIX TPYIIN PerMOHOB pac-
CMOTpenu eqVHbI ClieHapii CHMUKeHMS ITPOLIEHTHOM
craBky o VKK Ha 0,5 11.11.

Hu3skuit MMITyAbCHBII OTKIMK PeUHAHCUPOBAHNUS
Ha Iylry HacejieHUs Ha cHkeHue ctaBku VDKK xa-
paKTepeH AJ1s1 pernoHoB I rpyrimsl (puc. 2), B KOTOPOit
Mpeo6IaaloT IKHbIE Y CeBEePOKaBKA3CKIE PETVIOHBI.
Haunb6onpimii MMITY/IbCHBIN OTKJIMK pedUHAHCUPOBA-
HMSI HA CHVDKeHMe CTaBKY M0 UTIOTeKe XapaKTepeH IJ1si
PErmoHOB CO CPeTHUM U BBICOKMM YPOBHEM CpefqHeTy-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

LIeBbIX JeHEKHbBIX JOXOL0B B COBOKYITHOCTU C LOCTYII-
HBIM JTMKBUAHBIM XmyibeM. CyllieCTBEHHOe yBenuye-
HIM€e CpeIHeTyIIeBbIX ITPUPOCTOB peMHAHCUPOBAHNS
UIIOTEKM Ha CHMKeHMe MPOIeHTHOI cTaBku 1o VDKK
HabmromaeTcst st AByX rpymi: IIb u IV. B cocTaB aTux
TPYIII BXOJST CyOBEKTHI Ipeske Bcero [leHTpasbHOro
@0, CeBepo-3amnagHoro ®O, ITpusomkckoro ®0O, KOTO-
pble XapaKTepU3YITCS BBICOK/M U CPeTHUM YPOBHEM
COLIMATbHO-9KOHOMMYECKOTO TIOJIOKEHUS Y HAJTMUMEM
JIMKBUIHOTO SKUJTbSI, & TAKOKE Pa3BUTOCTbIO GAHKOBCKOTO
CeKkTopa.

[TprMeHMB ITONIOKMUTETbHBIN IIOK pedMHAHCHPOBa-
HVSI UTIOTEKU, KOTOPBI COOTBETCTBYET CHIUKEHUIO CTaB-
Ky 110 VDKK Ha 0,5 11.11., 71s1 KasKI 0¥ TPYIIIThI PeTMOHOB
JlaHa OIIeHKA MMITYJIbCHBIX OTKIMKOB ITOTPEOUTETbCKIX
PacxooB ¥ MOTPEOUTETLCKOTO KPeAUTOBAHYS Ha AYIITY
HaceJieHUsI 3a IePBbIii TOl, & TAK’Ke HaAKOMUTETbHbIM
UTOTOM 3a ABa roga (puc. 3).

[17151 BCexX perMOHOB XapaKTepPHO CHMKEHMeE T10T-
pPeOGUTENbCKMUX PACXOJ0B B OTBET HA OHOMOMEHTHOE
cHskeHme ctaBku 1o VDKK Ha 0,5 1.11. (puc. 3a). [Tpu
9TOM 3a IepBbIii rof HabIogaeTCs yBeandeHye moT-
pPeOoUTEIbCKUX PACXO0B B OTBET Ha 3aJaHHbII ITOJI0-
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Puc. 2 / Fig. 2. 3Ha4eHnsi 0BHOMOMEHTHbIX MMNYNbCHbIX OTK/IMKOB NpUpocToB pednHaHcupoBanna MKK
(py6. Ha pywy HaceneHus, B ueHax 2018 r.) Ha cHuxeHne npoueHTHOM ctaBku no MXKK 0,5 n.n. / Impulse
Responses of Changes in Mortgage Refinancing (Rubles Per Capita, in 2018 Prices) to a Decrease in the

Mortgage Interest Rate 0.5 p.p.

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

SKUTEbHBIN MTOK pedMHAHCUPOBAHMS UTIOTEKU JIJIST
HU3KOJIOXOAHbIX TPYMIT PETMOHOB. 3a IBYXJETHU
repuopf, 3¢ exT yBennueHus pedHAHCUPOBAHUS
B yoioBusx cvsruenust JIKIT Ha moTpedbuTenbCcKue pac-
XOJIbI CTAHOBUTCS OOJee CyIeCTBEHHBIM Y OTUETIMBO
MIPOSIBJISIETCST €T0 TeTePOreHHbliT XapakTep (puc. 36).

OTO MOKeT 03HavaTh, UTO IJISI HACeJTeHUST HU3-
KOJIOXO/THBIX PETMOHOB XapaKTepHO UCIIOIb30BaHMe
cpencTB pedVHAHCUPOBAHHON UITOTEKM IJ1sT (PUHAH-
CUPOBAHMS TEKYIIUX TOTPEOUTENTBCKUX PACXOmOB. [IJis
HaceJieHMs BbICOKOJIOXOAHBIX PETMOHOB OTMeyvaeT-
CsI CHUsKeHMe cpelHeIyIIeBbIX IeHEesKHBIX PacXo0B
MPeAToI0KUTENbHO 3a CYeT CHYDKeHUS TIIaTeXxeli 1o
VKK niocre ero pedpuHaHcupoBaHus. st OCTaabHbIX
PETMOHOB OTKJIMK ITOTPEOUTENBCKUX PACXOIOB B OTBET
Ha yBeJIMYeHye CpeHeayIIeBbIX 00beMOB pedUHaAHCK-
POBAHMSI UTIOTEKY MOKHO CUMTATh HECYIeCTBEHHBIM.

1S TOTPeBUTETbCKOTO KPeAUTOBAHMS XapaKTepeH
GOJbIINIT OTKIMK Ha CHIDKeHMe cTaBky 1Mo MDKK 1o
CpaBHEHMIO C TOTPeGUTENbCKUMM pacxomamu (puc. 3),
HO TaKXe MMeeT MeCTO HEOLHOPOLHOCTh Peakuym Ijist
pa3HbIX TPYMIl perMOHOB. Tak, B perMoHax ¢ HU3KU-
MM IOXO[laMM OTMEeUaeTCsl MMOMOXKUTeTbHbBIN KpaTKO-
CPOYHBII IPUPOCT MOTPEOUTENTHCKOTO KPEIUTOBAHMS
rocse peMHaHCUPOBAHUST UTIOTEKM.

[Jisi peTMOHOB C BBICOKMM CpeJHUM YPOBHEM
JIleHeXXHbIX JOX0J0B XapaKTepHO CHUKeHMe MoTpe-
OUTENBCKOTO KPeAUTOBAHMS B OTBET HA CTUMYJIbI
IOKII. 9To MOXHO OGBSICHUTh T€M, UTO 3a€MII[Vi-
KU 3TUX PErMOHOB UCHOJb3YIOT JOTOTHUTE/bHbIE
cpencTBa pepHAHCMPOBAHHON UITOTEKM AJISI TIO-
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rameHus MeHee BBITOJHOTIO MOTPe6UTETbCKOTO
KpenuTa. Kpome TOro, oblijee CHMKeHMe MHTepeca
HaceJIeHUS K IIOTPeOUTebCKOMY KpeIMTOBAHUIO
B 0JIarOMOJIYyYHBIX PeTrMoHax (puc. 36) B yCIOBUSIX
cvsryenus JKII 1 pocTa 11eH Ha pbIHKE KMJIbSI MO-
KeT ObITh CBSI3aHO C POCTOM CITPOCA Ha UIOTEKY Ha
HeIBVKMMOCTh B MHBECTUIIMOHHBIX LieJsaX. [Tomy-
YeHHbIe SMIUPUUECKME Pe3yIbTaThl COITaACYIOTCS
C 3apy6EXKHBIMU IMIIVPUIECKUMU UCCIIeTOBAHUSIMMN,
B KOTOPBIX OTMEUAEeTCsI TeTepPOreHHbI XapaKTep
pebuHancupoBanus [8—11, 14, 16, 18].

MeskpermoHaibHbIe pas3Inuus BO3AECTBYUS B paM-
Kax KaHaja peduHaHCHMPOBaHMS Ha MMOTpebaeHmne
HaceJeHus, Ha Halll B3I, MOTYT ObITh O6bSICHEHBI
pa3sHbIMM BapuaHTaMM (PMHAHCOBOTO MTOBENEHMS TT0
MCITOJTb30BAHMIO TOTTOTHUTETbHBIX 3a€MHBIX CPEJICTB
rociie peMHAHCUPOBAHMUS UITOTEKY JIJIST Pa3HbIX J10-
XOIHBIX TPYIII HACEIEeHMUS.

BbiBOAbI

[TomyueHHbIe SMOMPUYECKME PEe3YyIbTaThl CBULE-
TeJIIbCTBYIOT O TOM, UTO CpefHeAyLIeBOi IPUPOCT
pedrHaHCUPOBAHMS UTTOTEKM HA CHYDKEHME CPeIHeii
CTaBKM IO UTIOTEKe pa3andaeTcs IJisl TPYII Permo-
HOB 110 YPOBHIO CpeIHeIyIIeBbIX JeHeXXHbIX JOX0I0B
HaceJIeHV, a TAK)Ke 10 CTOMMOCTM SKUJION HeBVIKU -
MOCTH.

[Tpu sTOoM HaubonbINii 3PDEKT OT CMATUEHUS
IKII Ha omepauyy peyHAHCUPOBAHMS TTOTYUEH JIJIST
TPYIII Cy6beKTOB PD ¢ BHICOKUM U CPETHUM YPOBHEM
JIeHeKHBIX TOXOJ0B U JIMKBUAHBIM PBIHKOM JXUJIbSI.
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Puc. 3 / Fig. 3. 3HaueHUs UMNYNbCHBIX OTKIMKOB NPUPOCTOB NOTPEOUTENLCKUX PaCXOA0B HaceneHus
U noTpebuTenbckoro KpeauToBaHusa (py6. Ha Aywy HaceneHus, B ueHax 2018 r.) Ha cHUXKeHue
cpenHen npoueHTHou ctaBku no MXKK 0,5 n.n. (3a cuet pedmHaHcupoBanus u Bcero) / Impulse
Responses of Changes in Consumer Spending of the Population and Consumer Lending (Rubles Per
Capita, in 2018 Prices) to a Decrease in the Mortgage Interest Rate by 0.5 p.p. (by Refinancing and

Everything)

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

O6Hapy>KeHO, UTO HU3KOAOXOIHbIE PETVIOHBI, KOTOPbIE
Haubosee Hy;kgawTcs B ctumynax JKII, momyuaioT
MEHBIIYIO BBITOAY OT pe(pMHAHCUPOBAHUS. DTU pe-
TMOHBI XapaKTepU3yITCS HU3KUM YPOBHEM COLIMAb-
HO-3KOHOMMYECKOTO PasBUTUS U C1aObIM YPOBHEM
Pa3BUTHUS PHIHKOB UTIOTEUHBIX YCIYT U XKWJIOW HEeJBU-
SKMMOCTH, a HacesleHue 06/1agaeT HU3KUMM YPOBHIMMU
(brHaHCOBOV rPAaMOTHOCTY M KPEIUTHOTO PEeTUHTA.

[Toka3zaHO TaKKe, YTO HEOAHOPOAHbIN XapaKTep
BO3[JEICTBUS CMSITYEHMS YCIIOBUIA UITOTEUHOTO Kpeay-
TOBaHMS Ha orepanuy pedrHaHCUPOBAHMS TPAHCIN-
pyeTcst 3aTeM Ha IoTpebieHNe HaceleHus. B permoHax
C HU3KUM YPOBHEM J10X0MI0B pedrHAHCHUPOBaHMe
MUIOTEKU CTUMY/IUPYET POCT KaK IMOTPEOUTETBCKUX
pacxomoB HaceaeHMsI, TaK U MOTPeOUTeNbCKOTO Kpe-
OUTOBAHUS HA OylIly HaceneHwus. [Is1 HacemeHUs
PETMOHOB C BBICOKMM U CPeAHUM YPOBHEM J0X0JI0B
CTUMYJIbI peMHAHCUPOBAHUS UTIOTEKM TTPOSIBIISIIOTCST
B CHIMKEHUM TTOTPEOUTENbCKUX PACXOIOB U ITOTPe6-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

TeJIbCKOTO KpeauToBaHus. [IolyueHHbI pe3yabTaT
MOKHO OOBSICHUTDb Pa3HBIMU TUIIAMU [TOBEIEHNS 3ae€M-
IIMKOB I10 MCIT0JIb30BaHMIO TOTIONIHUTEIbHBIX CPEJICTB
pedMHAHCHMPOBAHHOI UITOTEKM B 3aBUCHMMOCTH OT
YPOBHS X [I€HEXKHbIX TOXOI0B.

[IpoBemeHHOe MCC/IeNOBaHe TI03BOJIMIIO IIOATBED-
IUTb TUIIOTE3Y O TeTePOTeHHOM XapaKTepe paboThl
KaHaja pe(MHAHCUPOBAHMS B paspese CyobeKkToB POD.
Bonee yrinybiaeHHOe M3ydeHye BOIIPOCcoB 3G PEKTOB
BJIMSIHUSI UTIOTEYHOTO pedrHaHCUPOBaHUS Ha QU-
HAHCOBOE TOBEe/IeHIe HACEIeHNST MOXKET CTATh HOBBIM
MCCIenoBaHeM, KOTOpOe 1ieyiecoobpasHee, Kak IoKa-
3aj1 0630p 3apy6eKHBIX MCTOUHMUKOB, TPOBOINUTH Ha
OCHOBE MMKPOJAHHbBIX 3aeMIIMKOB, IOTYYEHHbIX U3
610p0 KPEIUTHBIX MCTOPUIA.

Pe3y/bTaThl MCCAEAOBAHNS TOATBEPKAAIOT BasK-
HOCTh PErOHaIbHOTO aHaIM3a, IPOBOAMMOIO Perysis-
TOPOM IIPM IPUHSITUM PellieHnit 06 YPOBHE KII0UeBOii
CTaBKU.

191



OEHEXHO-KPEAUTHASA MOJIUTUKA / MONETARY & CREDIT POLICY

10.

11.

12.

13.

14.

192

CMUCOK NUTEPATYPbIl / REFERENCES
Payne J. More on the monetary transmission mechanism: Mortgage rates and the federal funds rate. Journal of
Post Keynesian Economics. 2006;29(2):247-257. DOI: 10.2753/PKE 0160-3477290204
Cassino E. Modelling New Zealand mortgage interest rates. Reserve Bank of New Zealand Analytical Notes.
2012;(10). URL: https://www.rbnz.govt.nz/-/media/228ba149c72e48b99e0051134f903ff4.ashx?sc_lang=en
(mata obparienus: 06.02.2023).
IMepesspimmH 1O., [TepeBpimmHa E. D¢ dekT rnmepeHoca mpoueHTHbIX cTaBoK B Poccuu B 2010-2014 romax. Oko-
Homuueckas nonumuxa. 2015;10(5):38-52. DOI: 10.18288/1994-5124-2015-5-02
Perevyshin Yu., Perevyshina E. The retail bank interest rate pass-through: The case of Russia. Ekonomicheskaya
politika = Economic Policy. 2015;10(5):38-52. (In Russ.). DOI: 10.18288/1994-5124-2015-5-02
Kpenues [I.A., Cenesnes C.M. BausiHne cTaBOK leHeXKHOIO PbIHKA Ha CTaBKU 110 KpeguTaM KOHEUYHbIM 3aeM-
mmKam. Jenseu u kpeoum. 2017;(9):18-27.
Kreptsev D., Seleznev S. The impact of money market interest rates on retail interest rates. Den’gi i kredit =
Russian Journal of Money and Finance. 2017;(9):18-27. (In Russ.).

. Eropos A.B., bop3pix O.A. AcuMMeTpHs MIPOLIEHTHOTO KaHaJla IeHEesKHOM TpaHCMuccuu B Poccum. IKoHomuue-

ckas noaumuka. 2018;13(1):92-121. DOI: 10.18288/1994-5124-2018-1-04
Egorov A., Borzykh O. Asymmetric interest rate pass-through in Russia. Ekonomicheskaya politika = Economic
Policy. 2018;13(1):92-121. (In Russ.). DOI: 10.18288/1994-5124-2018-1-04

. Cranuk H.A., KpajiniokoB H.U. [lejicTBMe TpaHCMMUCCMOHHOIO MeXaHM3Ma JeHeXXHO-KPeaUTHOM MOJIUTUKA

B pOCCUIICKOI paKTyuKe. IkoHomuka. Hanozu. IIpaso. 2020;13(1):20-33. DOI: 10.26794/1999-849X-2020-13—
1-20-33

Stanik N.A., Kraynukov N.I. Monetary policy transmission mechanism action in Russian practice. Ekonomika.
Nalogi. Pravo = Economics, Taxes & Law. 2020;13(1):20-33. (In Russ.). DOI: 10.26794/1999-849X-2020-13-1-
20-33

. Konosasiosa A., Kopmrynos M., HecrepoBa M. u fip. Peakiius 6aHKOBCKMX CTaBOK Ha M3MeHeHMe KII0UeBoii

craBkyu banka Poccuyt B yOIOBUSIX perMOHaIbHOM HEOTHOPOIHOCTU. AHAIUTHUYecKas 3anmcka. M.: LleHTpasib-
HbINT 6aHK Poccuiickoit ®emeparnu; 2021. 24 ¢. URL: https://www.cbr.ru/content/document/file/131898/
analytic_note 20211224 cfo.pdf (maTa o6pamennsi: 06.02.2023).

Konovalova A., Korshunov M., Nesterova M. et al. Reaction of bank rates to changes in the key rate of the

Bank of Russia in conditions of regional heterogeneity: Analytic note. Moscow: The Central Bank of the

Russian Federation; 2021. 24 p. (In Russ.). URL: https://www.cbr.ru/content/document/file/131898/analytic_
note 20211224 cfo.pdf (accessed on 06.02.2023). (In Russ.).

. Agarwal S., Chomsisengphet S., Piskorski T., Amromin G., Seru A., Yao V. Mortgage refinancing, consumer

spending, and competition: Evidence from the home affordable refinancing program. NBER Working Paper.
2015;(21512). URL: https://www.nber.org/system/files/working papers/w21512/revisions/w21512.rev1.pdf
(mata obparienus: 06.02.2023).

. Beraja M., Fuster A., Hurst E., Vavra J. Regional heterogeneity and the refinancing channel of monetary policy.

The Quarterly Journal of Economics. 2019;134(1):109-183. DOI: 10.1093/qje/qjy021

Di Maggio M., Kermani A., Palmer C. How quantitative easing works: Evidence on the refinancing channel.
NBER Working Paper. 2016;(22638). URL: https://www.nber.org/system/files/working papers/w22638/w22638.
pdf (mata o6pamenus: 06.02.2023).

Wong A. Refinancing and the transmission of monetary policy to consumption. Princeton University.
Economics Department. Working Papers. 2021;(57). URL: https://staticl.squarespace.com/
static/576576adbe659449f97e0d35/t/60770bfec442b6095624f676/1618414592249/Paper AERrevision2.pdf
(mata obparmienus: 06.02.2023).

Andersen H.Y., Bech S.L., Otte A.M., Julin I.R. Mortgage refinancing supports private consumption. Danmarks
Nationalbank Analysis. 2019;(17). URL: https://www.nationalbanken.dk/en/publications/Pages/2019/09/
Mortgage-refinancing-supports-private-consumption.aspx (mara o6paiienus: 06.02.2023).

Canner G.B., Dynan K., Passmore W. Mortgage refinancing in 2001 and early 2002. Federal Reserve Bulletin.
2002;88(12):469-481. URL: https://www.federalreserve.gov/pubs/bulletin/2002/1202lead.pdf (mata o6parie-
Hus: 06.02.2023).

Abel J., Fuster A. How do mortgage refinances affect debt, default, and spending? Evidence from HARP.
American Economic Journal: Macroeconomics. 2021;13(2):254-291. DOI: 10.1257/mac.20180116

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N24°2023 ¢ FINANCETP.FA.RU




E.A.Tagaposa

15. Eichenbaum M., Rebelo S., Wong A. State-dependent effects of monetary policy: The refinancing channel. The
American Economic Review. 2022;112(3):721-761. DOI: 10.1257/aer.20191244

16. Madeira C. The potential impact of financial portability measures on mortgage refinancing: Evidence from
Chile. Journal of International Money and Finance. 2021;117:102455. DOI: 10.1016/j.jimonfin.2021.102455

17. Peristiani S., Bennett P., Peach R., Monsen G., Raiff ]. Effects of household creditworthiness on mortgage
refinancings. Federal Reserve Bank of New York. Research Paper. 1996;(9622). URL: https://www.newyorkfed.
org/medialibrary/media/research/staff reports/research papers/9622.pdf (nata o6parenus: 06.02.2023).

18. Defusco A.A., Mondragon J. No job, no money, no refi: Frictions to refinancing in a recession. The Journal of
Finance. 2020;75(5):2327-2376. DOI: 10.1111/j0fi.12952

19. Bamemtok H.b., [Ton6uH A.B., TpyruH I1.B. OuieHka MmakposkoHoMuuyeckux 3¢ derron moka JKIT ajis poccmii-
CKOJ 9KOHOMUKI. DKOHOMUYECKUTI #ypHAN Boiciueli uikonst 3koHoMmuku. 2015;19(2):169-198.

Vashchelyuk N., Polbin A., Trunin P. Estimation of the monetary policy shock’s influence on the Russian
economy. Ekonomicheskii zhurnal Vysshei shkoly ekonomiki = The HSE Economic Journal. 2015;19(2):169-198.
(In Russ.).

20. André C., Gupta R., Kanda P.T. Do house prices impact consumption and interest rates? Evidence from OECD
countries using an agnostic identification procedure. Applied Economics Quarterly. 2012;58(1):19-70. DOI:
10.3790/aeq.58.1.19

21. [po6ermesckuii C. M., TpyuuH I1.B., KameHnckux M.B. AHa/M3 TpaHCMMCCYOHHBIX MEXaHU3MOB JIEHEXKHO-Kpe-
JIUTHO MOJUTUKU B pOCCUIACKOI d3KoHOMMKe. M. : ITIIT; 2008. 87 c. (HayuHbie Tpyabl. UH-T SKOHOMUKMU T1e-
pexomHoro nepuona. N2 116P). URL: https://www.iep.ru/files/text/working papers/116.pdf (nata o6pamiens:
06.02.2023).

Drobyshevsky S., Trunin P., Kamenskikh M. Analysis of transmission mechanisms of money and credit policy in
Russia’s economy. Moscow: Institute for the Economy in Transition; 2008. 87 p. URL: https://www.iep.ru/files/
text/working papers/116.pdf (accessed on 06.02.2023). (In Russ.).

22. HuxurtunHa H.C. AHanu3 GakTopoB, BAMSIONINX Ha JMHAMUKY LieH Ha JKUITYI0 HeBIKUMOCTb B Poccun. QuHar-
col: meopus u npakmuka. 2023;27(1):208-220. DOI: 10.26794/2587-5671-2023-27-1-208-220
Nikitina N.S. Analysis of factors affecting the dynamics of residential real estate prices in Russia. Finance:
Theory and Practice. 2023;27(1):208-220. DOI: 10.26794/2587-5671-2023-27-1-208-220

MHOOPMALUA Ob ABTOPE /ABOUT THE AUTHOR

Enena Apkadvesna I'apapoea — KaHAMIAT IKOHOMMUUECKUX HAYK, TOIIEHT, IJIABHBI 9KOHO-
MIICT, OTaeneHre — HaioHambHbI 6aHK 10 Pecrybiyke BamkopTocTaH YpanabCKOTO IJIaBHO-
ro yrpasiennst banka Poccuu, Ya, Poccust

Elena A. Gafarova — Cand. Sci. (Econ.), Assoc. Prof., Chief Economist, Branch — National Bank
of the Republic of Bashkortostan of the Ural Main Directorate of the Bank of Russia, Ufa, Russia
https://orcid.org/0000-0003-0798-7111

gafarovaea@mail.ru

Kongnuxm unmepecos: asmop 3asess1em 06 omcymcmeuu KOHGAUKMa uHmepecos.
Conflicts of Interest Statement: The author has no conflicts of interest to declare.

Cmames nocmynuaa 6 pedaxkyuio 20.02.2023; nocne peuensuposarus 20.03.2023; npunama x nyéauxayuu
26.03.2025.

Aemop npouumana u 0006puna 0KOHUAMeNbHbIT 8apUAHN PYKONUCU.

The article was submitted on 20.02.2023; revised on 20.03.2023 and accepted for publication on 26.03.2023.

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

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.4°2023 ¢ FINANCETP.FA.RU @ 193




OEHEXHO-KPEAUTHASA MOJIUTUKA / MONETARY & CREDIT POLICY

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI:10.26794/2587-5671-2023-27-4-194-205
YK 330.101.2,339.1,338.51,338.57(045)
JEL C23,E31,033,057

BnusHue pa3BuTuUsa UHTEPHET-TOProBU
Ha uHnauuio B Poccuu

A.M. Ipe6eHkuHa?, M.H. KysHeuoBa®, E.B. CuHenbHuKoBa-MypbineBa“
25.¢Poccuiickas akageMus HapoOAHOTO X039MCTBA M roCyLapCTBeHHOM cnyxbbl npu Mpesunaerte PO (PAHXUIC), Mocksa, Poccus;
2MOCKOBCKMIA rOCYyLLapCTBEHHbIN YyHUBepcuTeT nM. M.B. JlToMmoHocoBa, MockBa, Poccus

AHHOTAUMUA

B TeueHune nocnegHux net B Poccun 1 B Mupe HabnoaaeTcs CKavyoK pasBUTMS CErMEHTA MHTEPHET-TOProB/iM, YTO aKTya-
JNIM3UpYET OLeHKY ae3nHdnsaumoHHoro addekTa 3toro npouecca. lMpeamMeTom nccnenoBaHUs SBASETCS BAUSHUE PAa3BUTUS
MHTEPHET-TOProeun Ha uHdnaumio. Llenb paboTbl 3ak04aeTCs B BbISBNEHUM MEXAHWU3MOB BAUSHUS Pa3BUTUS UHTEPHET-
TOProBAM Ha UHOASLMIO M B IMNUPUYECKON NPOBEPKE HANMYMa AE3NHPAALMOHHOIO 3ddeKTa Ha POCCUMCKMX AAHHBIX.
MccnepoBaHve NpoBeaeHO C ONOPOM HAa MEeTOA, CMCTEMATM3aUMK, LECKPUNTUBHbIMA aHaNM3, 3KOHOMETPUYECKUIA aHaNun3
Ha NaHeNbHbIX AaHHbIX. [0 pe3ynbTatam MCCNenoBaHMS NPeACcTaBAeHO pe3toMe CTPaHOBOMO OMbITa BbISIBEHUS BIUSHUS
WMHTEPHET-TOPrOBAM Ha MHDNALMIO, @ TAKXKE MPOBELEHA IMMMPUYECKas MPOBEPKa HaNMMuus Ae3MHDAAUMOHHOTO 3ddekTa
WMHTEPHET-TOProBAMN B pernoHax Poccmm. ABTOpbI NPUXOAST K BbIBOAY O LOMUHMPOBAHUM MOHUXKATENIbHOMO AAB/IEHNS pa3-
BUTWUS UHTEPHET-TOPrOB/M HA LLEHbl. DKOHOMETPUYECKUIA aHaNWn3 MNOATBEPAMA 3TO HA POCCUMCKMX PErMOHANbHbBIX AAHHbIX
B 2014-2020 rr. HayuHas HoBU3HA paboTbl 3aKKOYAETCSH B CUCTEMATU3ALLMM KAHANIOB BIMSIHUS MHTEPHET-TOProB/N HA Ma-
KPO3KOHOMMYECKME MOKa3aTenu 1 NOATBEPXKAEHUU HANUYUS OE3UHPNALMOHHOrO 3P deKkTa pacnpoCTpaHEHUS MHTEPHET-
TOProBAM HA POCCUIACKMX AaHHbIX. PeKoMeHaaumus nccnenoBaHus COCTOUT B yyeTe (akTopa MOHMXKATENIbHOTO AAB/IEHMS Ha
LieHbl B MPaKTUKe AEHEXHO-KPEAUTHOM NOAUTUKM Poccuu no Mepe AanbHenwero pa3sButis MHTEPHET-TOProBM.
Knroueswle cnosa: MHTEPHET-TOProBAs; MHONALMS; LEHEXHO-KPEAUTHAS NONUTUKA; Ae3UHDAALMOHHDbIA 3dEKT; NOHMXKa-
TeNlbHOe [aB/IEHME Ha LeHbl

Ana yumupoesanus: Tpe6eHkuHa A.M., KysHeuosa M.H., CuHenbHuKoBa-MypbineBa E.B. BausiHue pa3ButTUS MHTEPHET-TOProB/u
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ORIGINAL PAPER

The Impact of the Development of E-Commerce
on Inflation in Russia
A.M. Grebenkina?, M.N. Kuznetsova®, E.V. Sinelnikova-Muryleva*

ab.cRussian Presidential Academy of National Economy and Public Administration (RANEPA), Moscow, Russia;
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ABSTRACT

Over the past few years in Russia and the world there has been a rapid development of goods and services e-commerce.
Therefore, an issue of inflationary consequences of the process of e-commerce growth is topical. The subject of this research is
the impact of the development of e-commerce on inflation. The purpose of the paper to identify key theoretical mechanisms
of e-commerce development influence on inflation, in addition to empirically verify the presence of the de-inflation effect
on Russian data. The paper bases on methods of systematization, descriptive analysis, panel data econometric analysis. Also
systematize basic mechanisms of e-commerce influence and provide empirical evidence for the disinflationary effect of e-
commerce in Russian regions as a result of the study. The study concludes that e-commerce causes predominantly downward
pressure on prices and inflation. Econometric analysis confirms this effect on Russian regions data in 2014-2020. The
scientific novelty of the research lies in systematization of channels of e-commerce influence on various spheres of economy
and confirmation of disinflationary effect of e-commerce using Russian data. The study’s recommendation is to consider the
aspect of price reduction pressure in Russia’s monetary policy during the further spread of e-commerce.

Keywords: e-commerce; inflation; monetary policy; disinflationary effect; downward pressure on prices
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A.M. [pebenkuHa, M.H. Ky3Heyosa, E.B. CuHensHukosa-Mypbinesa

BBEOEHWUE

B Poccuyt 1 B Mupe HabmogaeTcst 6bICTpOe pasBUTHE
CerMeHTa MHTEPHET-TOPTOBJIU ITOTPEOUTETbCKUMU
ToBapamu 1 ycayramu. CorjiacHO JaHHBIM PUCYHKA
B 2021 r. 06b€M MHTEPHET-TOPTOBAU B Poccuu mo-
ctur 3,6 TpaH py6.! 1 4,3% COBOKYITHOTO TOPrOBOT'0
o6opora B Poccun?. [ToTeHman pacmupeHus 00b-
e€MOB MHTEepHeT-TOPTroBJIM He ucuepIiaH. [Io cocto-
ssHMio Ha 2021 1. okosio 88% Hacenenusi PO umeroT
IOCTYII K MHTEepPHeTY>, 0HAKO TOJIbKO 46,6% B cpef-
HeM 110 Poccum UCIONb3YIOT MHTEPHET JAJ1s 3aKa3a
TOBapoB u ycayr?. JlaabHelilllee pa3BUTHE UHTEP-
HeT-TOProBiu B Poccum akTyaam3upyeTr BONPOC
BJIMSTHUSI PACIIPOCTPaHeHMSI MHTePHET-TOPTOBIN Ha
VHQIISLINUIO U LIeHbI.

MEXAHWU3Mbl BTINAHUSA PASBUTUA
MHTEPHET-TOPIOBJIK HA LLEHbI
CyuiecTByeT HECKOJbKO MEXaHM3MOB BIUSHUS
Pa3BUTUSI MHTEPHET-TOPTOBJIM Ha LieHbI (mabi. 1).
BOJIbIMIMHCTBO M@XaHU3MOB CBULETENbCTBYIOT
0 TIOHMKAaTeJbHOM JaBJeHUM paclipoCcTpaHeHusI
MHTEpPHET-TOPTrOBJIM Ha IIeHbI: B pe3yjbTaTe pPo-
cra GaKTOPHO IMIPOU3BOAUTEIBHOCTU U CHIDKEHUS
CTOMMOCTHM (HAKTOPOB MPOU3BOACTBA; CHUIKEHUS
TPaHCTPAHUYHBIX 6aPbePOB TOPTOBJIM U TPAHCIIOP-
THBIX U3JIEePKeK 10 TUIly «iceberg costs» [1]; pocra
97IaCTMYHOCTHU CIIPOCA IO I[eHe U IKOHOMUM GUupM
Ha MaciuTabe; pocTa BJIACTU MOTPEOUTENS U CHUKE-
HMS eT0 U3aepskekK rmoucka. HekoTopbie MexaHMU3MbI
MpeznoJaraloT MoBbllIaTeNbHOE JaBjieHe pacIpo-
CTpaHeHUS MHTEPHEeT-TOPTOBJAM Ha I|€HbI: B pe-
3yJbTaTe I[eHOBOTO apbuTpaxka; neiicTBUi Gupm
10 «3aIMyThIBAHUIO» MOTPEOUTENS TIPU TOMOIIU
nubdepeHIPOBAHHOTO MIPEIJIOKEHUS; B CUITY 60-
Jiee BbICOKOTO 3(hdeKxTa rmepeHoca BaTIOTHOTO Kypca
B 1leHbl OHJIaliH-TOBApOB. Pe3oMe MexaHM3MOB, U3-
JIOXKeHHBIX B maobJ. 1, TO3BOJISIET OXXUIATh, CKOpee
BCero, MOHMXXaTe/bHOE JlaBjieHNe pa3BUTUS UHTeP-

HeT-TOPTOBJIM Ha LIeHBbI.

! Cayit Accoumaiiuy KoMIlaHuit uHTepHeT-Toprosanu (AKUT).
URL: https://akit.ru/analytics/analyt-data (mata o6pamieHus:
14.05.2022).

2 Cavit EMMCC. Jons mpofask uepes MHTEPHET B 0011eM 00be-
Me o6opota posunuHoit Toprosiau. URL: https://www.fedstat.
ru/indicator/50236 (mata o6paienus: 14.05.2022).

5 Caitt EMUCC. [lons HaceneHwus, IMOJMb3YIOMIerocss mHpop-
MalIOHHO-TeJIeKOMMYHMKAalMOHHOM ceTbio VHTepHeT. URL:
https://www.fedstat.ru/indicator/58465 (mata o6palieHus:
14.05.2022).

4 Caiit EMMCC. ons HaceneHus, UCIIOAb3YIOIIEro ceTb MH-
TepHEeT J/Is 3aKa3a TOBAPOB U (MJIK) YCIIYT, B 061l YMCTIeHHO-
ctu Hacenmenusi. URL: https://www.fedstat.ru/indicator/43565
(mata obpatienus: 14.05.2022).
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BJIMAHUE PA3BBUTUA MUHTEPHET-
TOPIroBJiun HA UHONAUUIKO B CTPAHAX
VccnemoBanme BAUSIHUS pacIIpOCTpaHeHUsI MHTEPHEeT-
TOPTOB/Y HA MHQISIIMIO TTIPOBOANUTCS JIJISI OTHEIbHBIX
CTpaH U JAjis TPYIN CTpaH. Pe3ioMe MccneqoBaHmMii Ajist
CTpaH MpeACcTaBaeHo B maob. 2. BOMbIIMHCTBO paccMo-
TPEHHBIX UCCIeOBAHMIT 0OHAPYKMBAIOT TIOHVKATENTb-
HOe JjaBjieHNe pa3BUTUSI MHTePHEeT-TOPTOB/IM Ha UH-
rnst1io, UTO MOAKPEIUISIEeT TEOPETUUECKIE TUTTOTESI,
M3JI0KeHHbIe B maobs. 1. VIcK/IioueHueM SIBJISIETCS pa-
6ota (Goyal, 2010) o1t IHaMuM, BBISIB/ISIONIAS POCT 1IeH
CeTbCKOXO03S/ICTBEHHBIX ITPOM3BOJUTENEN B CBSI3U C ITO-
SIBJIEHMEM VMHTEPHEeT-TePMUHAJIOB LieH. OmHaKO 3TOT
pes3y/bTaT Takke COIacyeTcs C paHee pacCMOTPEHHbI-
MU TEOPEeTUUECKMMIU MeXaHU3MaMU, TOCKOIbKY POCT
1IeH IIPOM3BOANTEEl 0OYC/IOBIEH CHIDKEHMEM PhIHOY-
HOJ1 BiacTu GMpM-ITIOCPEeTHMKOB 1 TIepepacIpeieieHn-

€M HalleHKM Ha TOBapbl B M0/Ib3y ITPOMU3BOIUTETIEN.
HWccnepoBanyst 1S TPYTIN CTPaH Takoke MOTYT Mpef-
CTaBJISITh MHTEPEC, HApUMep B CJTydyae ITPOBEPKY TUTIO-
Te3bI 0 OOJTBINIEM BIVISTHUY PA3BUTISI MHTEPHET-TOPTOBIIN
Ha IIeHbI B pa3BUBAIOIINXCSI CTPAHAX, UeM B Pa3BUTHIX.
OpHaxo Takye UCC/ienoBaHusI 3aTPyIHEHbI B CUITY OTpaHu-
YeHHOI1 COITOCTaBUMOCTH Y HEITOJTHOThI MacCBOB TAHHbIX.
B wacTHOCTH, cOonOoCcTaBMMBIe 110 CTPaHaM MHAMKATOPBI
Pa3BUTHS MUHTEPHET-TOPTOBJIM AOCTYITHBI TOIBKO JIJIsI
crpad O9CP®. B cBsI3M € 3TMM BO3MOXKHO VCITOIb30BaHMe
MHBIX, 60JIee YHUBEpCAIbHbIX ITepeMeHHbIX. Harpumep,
TaKOii TepeMeHHO MOKeT BbICTYIIaTh ITPOLIEHT MOJTb30-
Baresieli cetu intepHeT. ComepskaTe/lbHbli1 apryMeHT 1151
MCIIOIb30BAHMS ATOM ITePEMEHHON B KaueCTBe IMPOKCH A1
MHTEpPHEeT-TOProB/Y MPUBEAEH B UCCTIeIOBAaHNN, TIOCBSI-
IIIEHHOM aHaM3y (pakTopoB MHOSIN®. B 3T0i1 paboTte
LTSI BHIOOPKY 24 CTpaH ITpoaHaIM3upoBaHs 11 ¢akro-
POB pa3BUTUSI UHTEPHET-TOPTOB/N, TAKMX KaK HaJIMuue
BBICOKOTEXHOJIOTMYHOT'O KCIIOPTA, BAJIOBOE HAKOIUIEHME
KarmTasa 1 apyrve. GakTop «Io1s IoIb30BaTesteli CeTn
ViHTepHeT» OKa3aJicsi Ha BTOPOM MecCTe IO CiJIe BIVSIHUS
Ha pa3BUTHE MHTEPHET-TOPrOBIN (TI0C/Ie 06beMa BIITYCKA).
II71s1 TIPOBEPKM TUTIOTE3bI O TIOHVKATETbHOM IaBIeHUM
pacrpocTpaHeHMsI CeTU MHTepHET Ha MHAQIISLINIO B CTpa-

5 Eurostat. E-commerce sales. URL: https://ec.europa.
eu/eurostat/databrowser/view/ISOC_EC_ESELN 2 __
custom_1127925/settings_1/table?lang=en (mata oG6paiie-
Hust: 30.10.2021); OECD. ICT Access and usage by business.
URL: https://stats.oecd.org/viewhtml.aspx?datasetcode=ICT_
BUS &lang=en (mara o6pamenusi: 30.10.2021).

¢ Barme A., Tamayo S., Gaudron A. What economic indicators
influence e-commerce? 20th International Conference on Urban
Transportation and City Logistic (conference paper). 2018, 8 p.
URL: https://www.researchgate.net/publication/325217803_
What_economic_indicators_influence e-commerce_
Approach_through_statistic_regression_and_open _data (mata
o6pamenus: 14.05.2022).
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IIpomaxu uepes3 HHTEpPHET
B COBOKYITHOM 00bEME TOBapoOOOpoTa

ITons3oBarenu cetn MHTEpHET,
B TOM YHCJIE OIJIAYMBAIOIIHE TOBAPBI U yCIYTH
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s [Jonp30BaTeNy, OMJIAUMBAIOLINE TOBAPHI U YCIYTH Yepe3
nHTepHeT: Poccns (% none3oBaTteneit)

s [Jonp30BaTeNH, OIIAYUBAIOIIE TOBAPHI M YCIIyTH Yepe3
nHTepHeT: Mocksa (% nonbe3oBateneii)

=== []01p30BaTEIN CETH HHTEPHET, Yo HACEICHNS

Puc./ Fig. AnHamuka passutus uutepHet-toprosnun B Poccum / E-Commerce Development in Russia
McmoyHuk / Source: coctaBneHo aBTopamu no gaHHeiM EMUCC u AKUT / Compiled by the authors according to Fedstat and Akit.

Hax aBTopaMu rocrpoeHa Mozenb (1) ¢ GuKrcMpoBaHHBIMU
acddekramu. Beibop perpeccopoB mopenu (1), popmbr
(bYHKIMOHATBHOI 3aBUCYMOCTY ¥ METOZA OLIeHKM aHa-
J3a pakTOpoB MHAOISILIVM ITPOU3BEAEH C OIOPOJi Ha
6oJtee paHHIE peleBaHTHbIE MCCTIeOBaHMS, @ UMEHHO
pab6otsI [2] n [18].

Infl, =y, +B,Economy, + B, Money, +

+BNER, +B,Internet, +¢,, 1)
roe Infl, rogosasg MHQIALUSA B CTpaHe |
B nepuop t; Economy, — opHa 13 nmepeMeHHbIX
rGDP, (remn pocra peanbHoro BBII), IPI, (Temn po-
CTa IPOMBILITIEHHOT0 pousBozcTea), Unemp,, (npo-
LIeHT 6e3PabOTHIIbI), XaPAKTEPU3YIOLIVX COCTOSTHYE Jie-
JIOBOJ aKTMBHOCTM B CTpaHe [ B 1iepuop, ¢ ; Money, —
TeMIT POCTa IeHEeXKHOI MacChl B CTpaHe i B Iepuof, f ;
NER,, —npolieHTHOe 13MeHeHVe HOMMHAIbHOTO Kyp-
ca HallMOHAJIbHOM Ba/IIOTHI CTpaHbl [ K gomnapy CIIA
BIIepuoy, ¢ ; Internet ;4 — MPOLIEHT T10/Ib30BaTeJIeN CeTn
VnTepHerT B cTpaHe [ B Iepuof, ¢t; Y; — GUKCUPOBaH-
Hblit 53QeKT cTpaHbl /; €, — CIydaiiHble OMMOKI MO-
eI,

Wudbopmanyst o perpeccopax mogenu (1), UCTouHM-
Kax JAaHHbBIX U OXXUAAeMOM BAUSHUM PerpeccopoB Ha
MHQISLAIO TTpeIcTaB/ieHa B mab. 3. VICXogHblii MaccuB
IaHHBIX COmep>kKUT MHpOpMauio 1o 194 crpaHaM B mie-
puogn 1990-2020 rT., B TOM unciie 37 pa3BUTbIM CTPaHaM
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u 22 ctpaHam ¢ GOPMUPYIOUIMMCS PHIHKOM (4acToTa
HabmomeHnit — romoBas). [Ipu oljeHKe perpeccuii cy-
1I[eCTBeHHAas YaCTbh MCXOJHOT'O MAacCHBa JaHHBIX He
MCIIO/Tb30BaHa, ITOCKOJIbKY COTIOCTaBMMbIe TI0 CTpaHaM
JIaHHbIE O IeHEKHOV Macce TOCTYITHBI TOAbKO ¢ 2002 T.

[Tpu popmuposanmu nepementoit N ER Kypcbl Ha-
LIMOHA/IbHBIX BaMIOT K Aosiapy CIIA paccunTaHbl B Ipsi-
MOV KOTUPOBKE (KOJIMYECTBO €AVMHUIL] HallMOHAIbHOM
BaTIOTHI 3a ofyH gosuiap CIIA). [yiss CILIA u cTpaH 30HbI
€BPO B KaueCcTBe MepeMeHHO.

NER wuCnionb30BaHO TOJOBOE MTPOLIEHTHOE 3MeHe-
HM€e MHIEeKca HOMUHAIBHOTO 3()()EKTMBHOTO BaTFOTHOTO
Kypca, paccuntbiBaemoro MB® (mnzaexc NEER B nipsimoit
KOTMPOBKE). TakuM 06pa3om aBTOPbI UCITONb3YIOT «I'M-
opuanyo» nepemennyio N ER : c omHO# CTOPOHBI, JaH-
HbIe HEKCa HOMMUHAJIbHOTO 3((GEeKTUBHOTO BA/TIOTHOTO
Kypca MO3BOJISIOT yUeCTb MH(POPMAIINIO O CTpaHaX 30HbI
eBpo u CIIIA; c gpyroii CTOpOHbI, AaHHbIe HOMUHAJIBHOTO
Kypca HallMOHAJIbHbIX BAJIIOT K gosutapy CIIIA mo3Bossi-
0T y4ecTb MHGOPMAIIMIO O 3HAUUTETbHOM KOJTMYEeCTBe
Pa3BUBAIOIIMXCS CTPaH, [Jis1 KOTOpbiXx MB® He paccum-
ThiBaeT MHaeKc NEER. Mcronb3oBaHue «rMOpuagHO»
repeMeHHOIA.

NER 103BOMMIO aBTOpaM YBEJIMUATD KOJTMUECTBO
JOCTYITHBIX HAO/IOeH NI TIpyMepHO B 1,5—2 pasa B cpaB-
HEHUM C BBIOOPKOIA, JOCTYITHOJ ITPU UCIIOIb30BaHUU
TOJILKO JaHHbIX MHAeKca NEER.

B IIpunoxceHuu mipeicTaB/ieHbl Pe3yAbTAThI, IIO-
JydyeHHbIe TIpyu olleHke mogenu (1). Crienndukanym
mopenu (1) pa3nmMuarTcsi KOHTPOJIbHOT ITepeMeHHO
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Tabnuua 1 / Table 1

TeopeTuyeckne MexaHu3Mbl BAUSHUS Pa3BUTUS MUHTEPHET-TOProBaK Ha ueHbl / Theoretical Mechanisms

of E-Commerce’s Impact on Prices

WUcTounuk / MexaHu3M BAMAHUA pacnpocTpaHeHus UHTepHeT-Toproeaun / Mechanism of
. Pa6ora / Paper
Source e-commerce impact
PocT hakTOpHO NPOM3BOAUTENBHOCTM —> CHUXKEHWME M3AEPXKEK NPOU3BOACTBA —> 2,3]
(akTopHas MOHMXKATENbHOE [aBNIEHNE HA LiEHbI ’
MpOu3BOAUTEND-
HOCTb CHuXeHne cToMMOCTM (DaKTOPOB NPOM3BOACTBA —> CHUXKEHUE U3AEPXKEK [4,5]
NPOM3BOACTBA —> CHMXXEHWE CTOMMOCTM TOBApPOB ’
CHWXEeHwMe TpaHCrpaHWyHbIX 6apbepoB TOProBAM — peanu3auus LLeHOBOro [6,7]
Obbem _ | apbuTpaxa —> CHUKEHWE LieH B CTpaHe-3KCMopTepe, POCT LeH B CTpaHe-uMnoprepe ’
MeXAyHapOoAHOWM
Toproe/m CokpalleHune TpaHCMOPTHBIX U3AEPXKEK MeXAYyHapOoLHO TOproB/u (iceberg costs) 8.9
—> CHWXeHue LeH 5521
PocT gocTynHoro npofyKToBOro pasHoobpasus —> pocT 31aCTUYHOCTM Cpoca Ha [5,10]
TOBapbl N0 LieHe —> CHWXeHMWe HaleHKku (markup) GupMbl —> CHUXEHWE LieH ’
MoHononbHas
BMACTb pUpMbI
MosiBneHne KpYMHbIX MHTEPHET-GUPM —> peanu3aums NpeuMyLLecTBa SKOHOMUM Ha [11]
MacLlTabe u ceTeBoro 3bdekta —> CHUXKEHWE LieH
CHuxeHwue uspepxek nomcka MHhopmaumm notpebutenem (search frictions), poct [10]
PbIHOYHOM BNaCT NOTpeduTens —> CHUXEHME LieH
MN3pepxku
nomcka
UHDOPMaLNK Hannune ctumynoB KoMnaHuii K anddepeHLMpoBaHNI0 MPEAIOKEHNS U COXPAHEHMUS
M30EepXeK MOMCKa —> MCNOSIb30BaHWE CTPATErMi 3amyTbiIBAaHUS —> COXPaHEHWe [12,13]
AMCnepeun LeH
Blololle)
nepeHoca Bonblumit n 6onee BbICTpbIi 3D dEKT NepeHoca BaNOTHOMO Kypca B LieHbl OHMAMH- [14]
Ba/IOTHOrO TOBapOB —> MOBbILIATENbHOE AABNEHME HA LieHbI
Kypca B LieHbl

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

Economy. Pacuet npousBeneH IJis TpeX ePUOLOB
(Bcero mocrtynHoro nepuoga; 2002-2009 rr.— go
MupoBoro prHaHcoBoro kpusuca; 2010-2020 rr.—
ocjie MMPOBOTO (MHAHCOBOTO KPU3MCA) U JIJIS de-
ThIPEX BHIOOPOK CTPaH (BCEX CTPaH; Pa3BUTHIX CTPaH;
cTpaH ¢ GOPMUPYIOLIMMCS PbIHKOM; pPa3BMUBAIOIINXCS
CTpaH).

ComiacHO NOyYeHHbIM pe3y/ibTaTaM MOZEIN U CIie-
IMbUKALIMY XapaKTepU3YIOTCS OKMIAeMbIM 3HAKOM
BJIVISTHUSI PETPEeCCOPOB Ha 3aBUCUMYIO [IepeMEHHYIO:
06HAPY;KEHO 3HAYMMOE TIOIOKUTETbHOE BIIVSTHUE CHU-
SKeHMSI HOMMHATbHOTO BJIIOTHOTO KypCa M CHUKEHMST
6e3paboTUIIHI Ha MHQJISIIINIO, & TAKKE OTPULIATETEHOE

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

BIIMSIHME YBEIMUEHMsI TEMIIOB POCTa peaibHOTO BbITyCKa’,
TPOMBIIIIJIEHHOTO ITPOU3BOACTBA U IeHEXKHOI MacChl Ha
VMHQIISIMI0. ITU Pe3yIbTaThl COOTBETCTBYIOT ITPEIIIOINO-
SKeHMSIM, BbICKa3aHHBIM B maob. 3.

B nsiTi M3 pacCMOTpPEeHHbIX crienybuKaryii Mogean
(1) o6Hapy>kKeHO 3HAUMMOe OTPUIIATEIbHOE BIUSTHIE

7 OTpuLaTeNnbHOE BIMSIHME TEMIIOB pocTa peasibHoro BBII Ha
MHOISIIMIO TTOMYyYeHO ST TPYIMITbI Pa3BUBAIOIIMXCS CTPAH
1 BCeX CTPaH B LeJIOM. [IJis1 TPYIIIbI pa3BUTHIX CTPAH MOTyUYeH
TTOJIOKUTETbHBIN 3HAK TpU KoddduieHTe peasbHoro BBII,
YTO OOBSICHSIETCS HeGONbLIVMM KOIMYECTBOM HAOGIIONeHMI
Y OTAENbHBIMY KPaTKOCPOUHBIMM TEeHAEHIMSIMU [B TOM 4McClIe
«IIePUOMIOM BeUKOI yMepeHHOCTU» (Great moderation)].
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Tabnuya 2 / Table 2
BnusiHue pa3sBuUTUS MHTEPHET-TOProBaM Ha uHdAauuio B ctpaHax / Impact of E-Commerce on Inflation
in Countries

Wcnanns [16] Poct ponu uHTepHeT-nposax Ha 10 n.n. npUBOAMT K CHUXKEHMIO HALEHKM GUPM Ha 4 n.n. u HEKOTOPOMY
CHWXKEHMIO HONALMK

CTpaHbl 30HbI
eBpo (Kulakov &
Vinogradoy, 2020)

Pa3BuTIE MHTEPHET-TOPTOB/IM OKa3blBaET AE3UHMAALMOHHOE BAUAHME B 19 CcTpaHax 30Hbl €BPO,
0fiHaKo athdeKT 6yaeT McyepnaH no Mepe CTabunusaLmm TEMMNOB POCTa MHTEPHET-TOPTOBM

Pazsutne MHTEPHET-TOProB/In NPpMBOAUT K COKpALLEHUIO pa36poca LUEH N CHUXEHUIO IAHd)I'IFILI,MM Ha

SAnoxus
© [6] 0,9% B ropoaax ¢ BbICOKMM YpOBHEM 06pa30BaHus

Pazeutne MHTEPHET-TOProB/IM HE OKa3bIBAET 3HAYMMOI0 BIUAHUA Ha MHd)ﬂFILIMIO, NoKa ee aon4d

Kanapa [11
i CTaTUCTMYECKM Mana

MosiBnexune MHTEPHET-TEPMMNHA/IOB CI'IOC06CTBy€T COKpalleHuto B1acT NoCpeaHMKOB Ha

MHoms [15 . .
A [13] CENbCKOXO3ANCTBEHHBIX PbIHKAX M POCTY LIEH NpOU3BOAUTENEN

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

Tabnuuya 3/ Table 3

UcTouHKMK paHHbIX M onucaHue perpeccopoB mogenu (1) /
Data Source and Description of Regressors in Model (1)

o 3aBucumas
Undnaums, % r/r Infl MB®, 1990-2020 nepemeHHas
MepemeHHble, XapaKTepusylolmMe COCTOsIHUE AenoBoi aktueHoctu ( Economyy
PeanbHbiit BBIM, % r/r rGDP MB®, 1990-2020 -*
MHAeKc NpoMbILLIEHHOTO
npon3BOACTBA, % r/r IPI bz, L2 *
be3pabotuua, % r/r Unemp MB®, 1990-2020 -
TpaauumoHHbie akTopbl MHGNALMK
DenexxnHaa macca, % r/r Money MB®, 2002-2020 +
HoMWHanbHbIN KypC HALMOHANBHOM BaNkoThl
k gonnapy CLUA (B npsiMoii KOTUpPOBKe) 60 _
MHAEKC HOMUMHANBHOTO BaNlOTHOIO Kypca NER EAR Y ’
(B MpsIMOI KOTUPOBKE), % r/r
MepeMeHHasa uHTepeca uccneaoBaHUs
o BceMupHbI 6aHK
2 0, 4 -
[MpoueHT MHTepHeT-nonb3oBaTenei, % Internet 1990-2020

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

pumedarue / Note: * cornacHO KONMYEeCTBEHHOM TEOPUM AEHET NPU MPOYMX PaBHBIX YCNOBUAX MONOXMUTENbHbIE TEMMbI POCTA PEAbHOI0
BbINYCKa OKa3blBAlOT NOHMXKATENbHOE BAUAHME Ha MHOnaumto. Mpu 3ToM B Bonee AAUTENbHOM Nepuofe, Koraa ycioBUe «Mpu NpoYmx
PaBHbIX» He BbIMONHAETCS, BO3MOXEH MONOXUTENbHbIN 3HAK BNIUSHUS, YTO 0ObSCHAETCS pOCTOM COBOKYMHOMO CNPOCa, CNpoca Ha AeHbr
1 HOMMHanNbHOW feHexHow Maccol / According to the quantitative theory of money, under other equal conditions, positive growth rates
of real output have a decreasing effect on inflation. At the same time, in a longer period, when the condition “at other equal” is not
performed, a positive sign of influence is possible, which is explained by the growth of aggregate demand, demand for money and
nominal money supply.
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Tabnuya 4 / Table 4
BnusaHue pacnpoctpaHeHus cetu MHTepHeT Ha MHGAALMIO B rpynnax CTpaH
[pesynbraTtbl oueHnBaHua mogenu (1)] / Influence of Internet Spread on Inflation in Country Groups
[Evaluation Results for Model (1)]

-0,09* 1

PasBuTble cTpaHbl 2010-2020 -0,12* 2
-0,09* 3

PasBuBatoLLmecs cTpaHbl 2002-2009 -0,25* 3
Bce cTpaHbl 2002-2020 -0,04" 2

McmoyHuk / Source: pacyeT aBTopoB / Authors’ calculation.
lpumeyarue / Note: *,** u ***

0603HayatoT 3HAUMMOCTb KO3IDDULMEHTOB Moaenn Ha 1%, 5% 1 10%-Hbix ypOBHSX 3HAYMMOCTH COOTBETCT-

BeHHo / *, ** and *** indicate the value of model coefficients at 1%, 5% and 10% of significance levels respectively.

pacrpocTpaHeHnsI MHTepHeTa Ha MHOsmio. Koaddu-
IIMEHTHI 3HAUMMBIX PE3Y/IbTaTOB BIVISTHYS ITePeMEHHOI
MHTepeca Ha MHQISIIO ITPeCTaB/IeHbI B 1mab. 4.

Ecu mepeMeHHast TPOHMKHOBEHNS MHTEPHETa 3Ha-
YyMa, TO OHa OKa3bIBAET MMOHVKATEIbHOE IaBJIeHI e Ha
VHQUIAIVIO B TPYTITNE Pa3BUTBIX CTPAH U Pa3BUBAIOLIMXCST
crpad. [TomydeHHbIi pe3y/abTaT He TPOTUBOPEUNT Teope-
TUYECKMUM BBIBOIAM, ITPEICTABJIEHHbIM paHee B maoi. 1.
Borbliiee KOMMYECTBEHHOE BIVISTHYE TTOTyYeHO IS TPYTI-
TTbI Pa3BUBAIOIIVIXCS CTPaH (B ITePMOA, Hanbosee BHICOKMX
TEMITIOB pacIipOCTPaHeHMsI MHTEPHEeTA) ¥ MeHblIlee — st
rpynibl pa3BuThix crpaH (B 2010-2020 rr.). Paznnune
KOJTMYECTBEHHBIX OLIEHOK MOXKET ObITh CBSI3aHO C M3-
HauyaJbHO 60JTee BLICOKMM YPOBHEM MHMISAIINM B pa3-
BUBAIOIIMXCS cTpaHax. CiieayeT Takoke OTMETUTD, UTO
B ITOJABJISIONIEM KOJIMYECTBE CrelnpuKaluii, mpe-
CTaBJIEHHBIX B [IpusioxceHuu, 3SHaUMMOe BIMSIHIE TIe-
PEMEHHOI1 MHTepeca Ha MHQIISALIMIO He BbISIB/IEHO. [Tt
Bcelt BBIOOPKM CTPaH Ha BCEM MCCIeIyeM BpeMeHHOM
TOPM30HTE OOHAPYKEHO TOBKO KOITMYEeCTBEHHO HEOOb-
TII0e TIOHIKATeTbHOE IaBJIeHNe PACITPOCTPAHEHNST CETU
VHTepHeT Ha MHQIIALIAIO.

TakuM 06pa3om, 1ccieqoBaHye Ha MaHeIbHbIX JaH-
HBIX JIJIS1 TPYIII CTpaH O6HAPYKMBAET JIAIIh HEKOTOPbIE
CBUJIETENLCTBA B [TOJIb3Y MTOHMKATENBHOTO aB/IeHNS
pocTa umcia rmoyb3oBaresei cetv IHTepHeT Ha MHQIISI-
0. OMHMM 13 BO3MOKHBIX 0ObSICHEHMIT TaHHOTO (paKTa
SIBJISIETCST BBICOKASI MIHCTUTYIVIOHAIbHAST HEOMHOPOIHOCTh
CTpaH BHYTPU BbIIEI€HHBIX TPYIIIL.

BJIMAHUE PA3SBUTUA UHTEPHET-
TOProBJIM HA UHOIALUNUIKO B POCCUU
Kaxk rmokasaHo B mao. 2, B psifie CTPaH JeiCTBUTEIbHO
06HapY>KMBAeTCs 3HAUMMOe OTpUIIaTeIbHOE BIUSHIE
pacIpoCcTpaHeH!sI MHTePHEeT-TOPTOB/IM Ha MHQIISIIIHIO.
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II1s1 TpOBEepPKM 3TOV TUIIOTE3bl HA JAHHBIX PETVIOHOB
Poccun moctpoeHa mopiens (2) ciemyrolero Buaa:

Infl, =v,+PB,External, +B,Ecommerce,, +
+ B, Economy, +B,ExpGRP, +¢,, Q)

rne Infl,, —ronopast MHQIIALMS B peTVoHe i BIIepuof, ¢;
External, — onna u3 nepemenHbIx Brent, (1ieHa He-
&t mapky Brent), Dollar, (xypc py6ns k nomnapy CIIA),
YUMUTBHIBAIOIIVX MaKPO3KOHOMMIYECKOE BIIMSIHIE CO CTO-
POHBI BHellIHero Mupa B nepuoy, t; Ecommerce,, —
JIOJISI TIpOJask uepes VIHTepHeT B 0611eM 00beMe 000-
pOTa PO3HUYHOV TOPTOBJIM B PETMOHE i B IEPUON, ¢}
Economy, — opna us nepemennnix Wages, (temn
pocra 3apa6oTHoii iatel), Unemp,, (mpoueHT 6e3pa-
OOTHULIBI), XapaKTePU3YIOLIMX COCTOSTHIME NeI0BOI aK-
TUBHOCTM B peruoHe i B niepuop t; ExpGRP, — nons
pacxomoB 6romkera B BPIT B pernone i B nepuon ¢; ¥V, —
urcupoBanHbii 9pdexT permona i; €;, — CIydaiiHbIe
OILMOKM MOJIEJIA.

Vubopmarnyst o perpeccopax Moaenu (2), UCTOUHM-
KaX JaHHbBIX ¥ OKMAAeMOM BIMSHUM PerpeccopoB Ha
MHQIISILIMIO TIPECTaBIeHa B maobi. 5.

B KauecTBe repemMeHHOI, XapaKTepu3YIOILEel pa3BUTHE
VHTEPHET-TOPTOBJIN, VICTIONb30BaH ITOKA3aTesTh IO/ ITPO-
JaK yepe3 MHTEpHeT B 0011ieM 06beMe 000p0oTa PO3HIUYHOM
TOPTrOBJIM, PACCUMThIBA€MbIli POCCTaTOM [1JIs1 pETIOHOB
Poccry. Ha6op OOBSICHSTIONIMX IepeMeHHBIX ChOpMMUPOBAH
MICXOMIS 113 SKOHOMMUECKIMX IIPEATIONOKEH NIt O CBSI3M Tepe-
MeHHBbIX, a TAKKe C OTIOPOi1 Ha ITyO/AKALIVM OT€UeCTBeHHBIX
MCCIeOBaTeNelt, ITOCBSIIeHHbIE aHATM3Y 0COOEHHOCTE
MHQUISIIMOHHBIX ITPOIIECCOB B pervoHax [19, 20].

AHanusupyeMble TaHHbIE MEIOT TaHEIbHYIO CTPYK-
TYPY U COCTOSIT U3 82 06bEeKTOB (CyOheKTOB Poccuir) 3a
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Tabnuya 5 / Table 5
UcTouHunK paHHbIX M onucaHue perpeccopos moaenu (2) / Data Source and Description of Regressors
in Model (2)

PernonanbHbin UM, % r/r Inﬂ PoccraT, 2014-2020 3asncumas
nepemMeHHas
[lons pacxonos 6toaxera B BPI1, B % ExpGRP Pocctat, 2014-2020 +
MepeMeHHble, XapaKTepu3ylolme cocTosiHue 3koHomuku ( Economy )

be3pabotuua, % r/r Unemp Poccrar, 2014-2020 -
IeMI'IbI pocTa 3apaboTHOM NnaTbl B pernoHax, Wages Poccrar, 2014-2020 N
% r/r

MepemeHHble, xapakTepusytowme BHewHKue ycnosus (External)
Kypc py6ns k gonnapy CLUA, % r/r (npsamas ~
KoTMPOBKa) Dollar baHk Poccun, 2014-2020 +
LleHa Ha HedTb Mapku Brent, % r/r Brent Investing.com, 2014-2020 -

MepemMeHHas MHTepeca UccnepaoBaHUs

[lona npopax Yepes MHTEPHET B 06LLeM 0bbeMe _ _
060poTa po3HMYHOM TOProBnu, B % Ecommerce Poccrar (EMWCC), 2014-2020

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

7 BpeMeHHbIX niepuoaoB (2014-2020 rr.). O1ieHKa MO-
Jery (2) mpoBefeHa Kak C TOMOLLIBI0 MOJ N ITyJa, TaK

¥ C UCTIONb30BaHKeM (UKCMPOBAHHBIX 3¢ dekToB. B xome

pean3anuy SMIVPUIECKOI CTPATETMM ObLTM ITOTyYeHbI

OIIeHKM KO3 PULIMEHTOB, TIpeACcTaBIeHHbIe B mabil. 6.
Crnienmduraiym 1-4 oeHeHbl TPy ITOMOIIM 00bea-
HenHoro MHK, criervidmkariny 5—8 sIBJISIFOTCS MOIEISIMU

¢ bukcHMpoBaHHBIMU P deKTamu.

B pe3synbraTe olLieHMBaHMS MOLeNH (2) TOMyYeHO 3Ha-
YyyMOe B/IMSTHYE TIOKa3aTesiet, TpeCTaBIeHHbIX B madi. 5,
Ha nHOAIMIo B permonax Poccum. Poct Kypca gomiapa
TIPUBOIMT K POCTY 11€H Ha MMIIOPTHbIE TOBAPhI U 00IIEMY
pocry 11eH. Poct crouMocTyt HepTy IPUBOIUT K YKperuie-
HUIO HALIMOHAJIbHOI BaJTIOThI, CHYKEHUIO 11eH MUMITOPTHBIX
TOBapOB M CHMKEHMIO TeMIIa pocTa 1ieH. POCT ypoBHS
6e3paboTUILIbI ITPUBOIUT K CHVYSKEHMIO TEMIIA POCTA IIeH,
YTO COIIAaCYeTCsl C KOHIeIIyeli KpyBoil @usunrca. Poct
pacxomoB 6romkeTa (B % ot BPII) 1 yBenuueHne HauM-
CJIEHHOJ HOMMHAIBHOV 3apabOTHOI IIaThl IPUBOAUT
K pOCTY 11eH. [lJaHHbIe TeHAEHIMM OTPaXkaloT POCT KO-
HOMMYECKOI aKTUBHOCTU, KOTOPBII CTUMY/IUPYET POCT
CITpOCa M MOBbIIIATEIbHOE aBeHNe Ha 1IeHbI.

CornacHO pe3y/bTaTy OLeHMBAaHMS MoJenu (2) pac-
MpoCTpaHeHNe MHTePHEeT-TOPTroB/IM B pernoHax Poccum
uMeeT ne3nHQIAIMOHHbI 9P deKT. B 3aBMcMMOCTY OT
crienudukanum Mmomaeu (2) pocT IO MPOJask uepes
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MHTepHeT Ha 1 M.11. IPUBOAUT K CHYKEHUIO PerOHab-
HOV MHQUIsIIMM Ha 23— 150 6a3VCHBIX ITyHKTOB. [Tp1 5TOM
3HaUYMMOe MOHVKaTeTbHOE JaBJeHMe PacIpoCTPaHeH VST
MHTEpPHET-TOPTOB/IM Ha MHQJISIIINIO He ObII0 OOHApYKe-
HO aBTOPaMU Ha MaHeJIbHbIX JAHHBIX, He BKITFOUAIOIINX
BpemeHHoV nepuog, 2020 r. TTomydyeHHbI pe3yabTaT
TOATBEPsKAAeT TUIIOTe3y aBTOPOB O BO3POCIIIel poin
e-commerce Kak MaKpO3KOHOMMUYECKOTO ITOKa3aTess.
3HaunMoe Ae3uHOISIIMOHHOE BIMSHIME pacpoCcTpa-
HEeHMSI MHTePHET-TOPTOBJIM B CPeLHECPOYHOM I1eprojie
MOXKET CTaTh (DaKTOPOM, TPEOYIOIIMM aHaIM3a U yUeTa
IpY IPUHSITUYA pellleHNit O HallOHAIbHOM JeHEeKHO-
KpeaUTHOI IMOMUTUKE.

BbiBOAbl

B Hacrosiee BpeMst B Poccuy HabIiogaeTcst MHTEHCUB-
HOE pasBUTHE UHTEPHET-TOPIOBJIN, UTO aKTYa/IU3UPyeT
MCC/IeIOBAaHME BIMSIHIASI 9TOTO ITPOIecca Ha MaKpOIKO-
HOMMYECKIe ITOKa3aTes, B YaCTHOCTH LIeHbI.

3HAUUTETbHOE KOJIMUECTBO UCCIeIOBAHMIT Teope-
TUYEeCKM 060CHOBBIBAET IMOHVDKATEIBHOE [AaB/I€HNE
Pa3BUTHMSI MHTEPHET-TOPTOB/IM HA 1IeHbl. OTaeNbHbIE
CTPaHOBbBIE MCCIEMOBAHMS TIOATBEPKIAIOT He3MHQIISIIN-
OHHbII1 3Q(hEKT pacIpoCTPaHEHNSI MUHTEPHET-TOPTOBIINA,
TPV 9TOM MacIiTabHbIe UCCIEMOBAHNS /IS TPYIIIT CTPaH
3aTPyIHEHbI OTCYTCTBMEM COTIOCTaBMMBbIX TAHHBIX 00
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Tabnuya 6 / Table 6
BnusiHne pacnpocTpaHeHUs UHTEPHET-TOProBAM Ha MHBAALMIO B permoHax Poccum [pesynbrathbl
oueHusaHua moaenu (2)] / Influence of E-Commerce Spread on Inflation in Russian Regions [Evaluation
Results for Model (2)]

Dol 0,16 0,16 0,15 0,14***
oliar (0,004) (0,004) (0,006) (0,004)
B t _0,11“&* _0’124“* _0’09*4“ _0,10***
ren (0,003) (0,003) (0,005) (0,004)
£ -027** | -043* | -015 | -02% | -102" | -1,50" -099* | -127"
commerce (0,09) (0,15) (0,09) (0,12) (0,41) (0,62) (0,40) (0,55)
7 -0,07* | -0,08" 0,16 0,32
hemp (0,04) 0,03) (0,14) 022)
0,03* 0,04* 0,10* 0,10* 0,37 0,44 0.57** 0.60"**
ExpGRP (0,02) (0,02) 0,06) | (0,06) (0,08) (0,10) (0,08) (0,09)
- 006 | 0,35 0,09 0,37**
ages 0,09 | (0,10) (0,06) (0,08)
Concranma 408" 5,98 | 216" | 2,26
(0,23) (0,25) 0,700 | (0,72)
R2 — within 0,76 0,46 0,65 0,46 0,82 0,55 0,80 0,62
R? — within (adj) 076 0,46 0,65 0,45 078 0,45 0,76 0,54
e 486 486 488 488 486 486 488 488
HabnoeHU

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

Mpumeyarue / Note: B ckobkax yka3aHbl pobacTHble CTaHAAPTHbIE OLIMOKK; *, ** 1

*k%

0603HaYatoT 3HAUMMOCTb Ko3hpuumMeHToB Moaenu

Ha 1%- 5%- 1 10%-HbiX ypOBHSAX 3HAYMMOCTM COOTBETCTBEHHO; R 2-within (adj) — ckoppekTMpoBaHHbIM KO3bbULMEHT AeTepMUHa-

LMK ONs BHYTPUTPYMMNOBOM perpeccMoHHoi mMopenwu / Robust standard errors are indicated in the brackets;

* %%

, ™ and *** indicate the

significance of the model coefficients at 1%, 5% and 10% significance levels respectively; R 2-within (adj) — adjusted coefficient of

determination of within-group regression.

00beMax MHTEPHET-TOPTOBIN. B 3TUX YCIIOBMSIX MOKET
OBITh OIIPABIAHO MCITOTb30BaHYE IIepeMeHHOI ITPOIIeH-
Ta MOob30BaTesel cetu IHTepHeT B KaueCTBe MPOKCU
IiepeMeHHOJ, ITOCKO/IbKY IOCTYII K MUHTEPHETY SIBJISIeTCS
HeOOXOIMMbIM YCJIOBMEM CYIIECTBOBAHMS MHTEPHET-
TOpros/n. IIpoBefeHHbIN aBTOpaMy SKOHOMETPUUECKUI
aHa/IM3 O3B0 OOHAPYKUTH HEKOTOPbIE CBUIETENbCTBA
B M0J1b3Y ITOHVKATETbHOTO IaB/IeHMST pOCTa YMC/Ia MOJTb-
30Baresneii cety InTepHeT Ha MHAQIISLIO Ha OTOeIbHbIX
BpeMeHHbIX MHTepBanax 2002-2020 rr. MccienmoBanue
JIOTIOJTHEHO S5KOHOMETPUUYECKOM MPOBEPKOJi TUIIOTE3bI

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

O MMOHVKATeIbHOM JTaBJIeHM Pa3BUTUSI MUHTEPHET-TOP-
TOBJIM Ha MHQIISILIMIO B pernoHax Poccun. AHanus Ha
TIaHe/TbHBIX JAHHBIX /151 82 cyOBeKTOB Poccyy mo3Bomit
BBISIBUTD Je3MHQILIMOHHBIN 3P deKT pacIpocTpaHe st
MHTepHeT-TOprosu B nepuor, 2014-2020 rr.

ABTOpPBI OXXUIAIOT JAIbHENIIIero MoHKaTeIbHOTO
JaBJIeHMs Ha MHQISLIMIO IT0 Mepe pacipoCTpaHe s H-
TePHEeT-TOPTOB/IM B pernoHax Poccui, uTo akTyann3upyet
yueT MHTEPHET-TOPTOBJIM B KauecTBe Ie3MHQIIAIIIOHHOTO
(baxkTOpa IIpY MPUHATUY PEIIeHNIT O TeHEKHO-KPEINT-
HOI1 ITOJIUTUKE.
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BJIATOOAPHOCTH

CraTbs IOATOTOBIEHA B paMKaX BBIMTOJTHEHVS] HAYYHO-VICC/IEA0BATETbCKOIM pabOThI TOCYAAPCTBEHHOTO 3aIaHMS
PAHXuI'C. Poccuiickast akageMust HapOTHOTO X03sT/CTBA U TOCYapCTBEHHOI CTyskObI 1ipu [pesnumenTte PO (PAH-
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lpunoxeHrue / Appendix
Pesynbratbl oueHku Mmogenu (1) / Evaluation Results for Model (1)

rGDP -0,39** 0,07 | 0,02 |-0,46** 0,1 0,25 0,12 0,11 -0,53*** | 0,04 |-0,02 [-0,62***
(1 nar) 0,06) | (0,03) | (0,07) | (0,08 | (0,07) |(0,08)| (0,14) | (0,09 | (0,08 | (0,03) |(0,08) | (0,11)
Mon ey 0,3*** 0,04**| 0,14**| 0,32**| 0,1** |-0,00 | 0,08 0,11* 0,46 | -0,00 | 0,22***| 0,48***
(1 nar) (0,02) (0,01) | (0,03) | (0,02) (0,02) [(0,02)| (0,05) (0,02) (0,03) (0,02) | (0,04) | (0,04)
-0,00 0,04**| 0,14***| -0,00 0,31*** | 0,08** 0,31**| 0,33 -0,00 0,04***| 0,17*| -0,00
NER
(1 nar) (0,00 (0,01) | (0,02) | (0,00) | (0,02) |(0,03)| (0,04) | (0,03) (0,00) | (0,01) | (0,02) | (0,00)
-0,00 0,01 | -0,00 0,01 0,06 0,06 | -0,09 0,09 0,02 |-0,09**| 0,03 0,02
Internet
(1 nar) -0,03 -0,02 | -0,02 | -0,04 -0,05 ([-0,05| -0,06 -0,09 -0,06 -0,03 [-0,03 | -0,08

R? — within 0,13 0,16 0,3 0,14 031 | 024 | 047 0,32 0,16 0,24 | 0,37 0,17

R? — within

(adj) 0,06 0 0,19 0,06 0,15 |-0,06 | 0,26 0,17 0,05 0,06 | 0,25 0,05
wenota | gesg | 202 | 272 | 1364 | 642 | 75 | 81 | 486 | 1196 | 127 | 191 | 878
6ntoaeHnit

CneuudmKaumsa 2 (KOHTpoNbHas nepeMeHHas Economy — WHAEKC NPOMBILLIEHHOTO NPOU3BOACTBA) /
Specification 2 (Economy control variable — industrial production index)
0,00 0,05**| 0,01 0,00 0,05 0,15 0,08 0,07 -0,01 0,03**|-0,01 | -0,01
IPI (1 nar)
(0,01) (0,01) | (0,04) | (0,02) (0,03) [(0,04)| (0,06) (0,05) (0,01) | (0,01) | (0,06) | (0,02)
0,06™* 0,04* | 0,23**| 0,05 0,02 |-0,02| 0,07 0,02 0,07* 0,01 | 0,3**| 0,05
Money
(1 nar) (0,01) (0,01) | (0,04) | (0,02) (0,02) [(0,02)| (0,06) (0,03) (0,03) | (0,02) | (0,05) | (0,04)
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OkonuaHue / Appendix (continued)

NER 0,15*** | 0,04**| 0,1 | 0,23**| 0,15** | 0,02 | 0,23***| 0,21* 0,15*** | 0,04™*| 0,07**| 0,23***
(1 nar) (0,01) (0,01) | (0,02) | (0,02) (0,03) |[(0,03)| (0,05) (0,07) (0,02) | (0,01) | (0,02) | (0,03)
Internet -0,04* |-0,01 | 0,03 | -0,04 | -0,02 | 0,01 | 0,04 -0,11 0,00 |-0,12* 0,11 0,00
(1 nar) (0,02) (0,02) | (0,04) | (0,03) (0,04) |[(0,04)| (0,08) (0,09) (0,03) | (0,03) | (0,06) | (0,06)
R? — within 0,19 0,2 0,37 0,22 0,17 | 0,33 | 0,42 0,15 0,18 0,29 | 0,43 0,23
SRp———
R (av(\j/ju;chln 01 0,02 | 0721 0,1 0 0,04 | 0,14 0 0,06 0,08 | 0,26 | 0,08
wenota | ges | 472 | 147 | 366 | 237 | 64 | 53 | 120 | 448 | 108 | 94 | 246
6noneHui
Cneuundukaums 3 (KoHTponbHas nepeMeHHas Economy — 6espa6oTtuua) /
Specification 3 (Economy control variable — unemployment)

Unemp -000 |-022 | -019* |-000 | -0,00 [-056| -0,3 | 0,09 | -000 | 0,09 |-011 | -0,00
(1 nar) (0,000 | (0,13) | (0,09 |(0,00) | (0,1) (049 | (0,2) | (0,14) | (0,00) |(0,11)| (0,11) | (0,00)
Money 0,14 | 003 | 014" |015* 0414 |-001| 0,09 |017** 014** [-001 | 0,18**| 0,14
(1 nar) ©001) | (002 | 003 |(©02]| (002 |©002)] 005|003 | 002 |002] 003 ]| (003

0,16*** 0’05*** 0’13*** 0’21*** 0’19*** 0’09*«- 0’21«-*«- 0’21*«-* 0’14*** 0’04*** 0’1*«-* 0’17***

NER (1 nar)

©001) | 001) | 002 |©002| (003 [(©03]©004 |(©04 | ©02 |@©01]|©02| (003
Internet | -002 |-001 | -001 [-001| -01 | 001 [-005 [-025*| -001 |-0,09"| 005 | -004
(1 nar) 002 | 002 | 002 |©003)| (006 [©06)]©007) |©12 | ©03 |©03]©03| (005
R? — within 027 | 016 | 031 | 029 | 033 |016| 033 | 039 | 022 | 025 | 035 | 022

R:—within adj) | 018 |-003| 02 |o017| 011 | o | 009 | 012 | 008 | 003 | 022 | 004
meno 1039 | 167 | 201 | st | 358 | 62 | 102 | 194 | 681 | 105 | 189 387

HabnaeHui

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

lMpumeyarue / Note: DEV — pa3Butble cTpaHbl, EM — cTpaHbl ¢ Gpopmupytowmmcs pbiHkoM, D — pasBuBatoLimecs CTpaHbl; B Ckobkax
yKa3aHbl CTaHAAPTHble OWKWOKM Moaeneit; *, ** u *** 0603HavatT 3HAUMMOCTb KO3 ULMEHTOB Moaenu Ha 1%-, 5%- u 10%-Hbix ypoBHSX
3HauUMMOCTM COOTBETCTBEHHO; RZ-within (adj) — ckoppeKkTMpOBaHHbIN KO3DMOULMEHT AeTEPMUHALUM AJ1s BHYTPUTPYMTOBOM perpeccuoH-
How mopenu / DEV — developed countries, EM — emerging market economies, D — developing countries; standard errors are indicated
in the brackets; *, ** and *** indicate the significance of the model coefficients at 1%, 5% and 10% significance levels respectively;
R2-within (adj) — adjusted coefficient of determination of within-group regression.
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Kpeautbl nop 3anor pecny6nmkaHckux 6peHaoB
OT perMoHaNIbHOro 6aHKOBCKOro CMHAMKaTa™

0.®d. MacneHkoBa
Ky36acckuit ryMaHUTapHO-Neaarornyeckmin MHCTUTYT
KemepoBCKOro rocynapcrtBeHHOro yHuepcuteTta, HoBoky3Hewk, Poccus

AHHOTAUMA

Mpeamet nccnepoBaHus — KpeauThbl MOA, 3an0r pecnybankaHCKMxX 6peHaoB OT perMoHanbHOro 6aHKOBCKOro CHHAMKaTa Pec-
ny6amku TatapctaH. O6beKT MCCIef0BaHUS — pernoHanbHble 6aHKK K KtoueBble KoMnaHuu Pecnybnaunkm TatapctaH. AKTy-
QNbHOCTb UCCNef0BaHMS 06yCIoBNEHa HEOOXOAMMOCTbIO BHEAPEHUS NepPCNeKTUBHBIX BUAOB KPELUTOB, POCTa NMPOLEHTHbIX
[L0XO[10B M MOBbILLEHNS KOHKYPEHTOCMOCOBHOCTM pernoHanbHbiX 6aHKOB; obecneyeHns BO3MOXHOCTU A PErMOHANbHbIX
KOMMaHWI NpUBNEYEHUS OEHEXHbIX CPencTB AN duHaHCMpoBaHus aestenbHocTu. Llenb — onpeneneHne BO3MOXHOCTM
npenocTaBneHnUs permoHanbHbIM 6AHKOBCKMM CUMHAMKATOM TaTapcTaHa CMHAMLMPOBAHHBLIX KPEeAMTOB MOA, 3a/0r pecny-
6nukaHckmx 6peHnos. UHdopmaumnoHHas 6asa — oduumanbHble aaHHble baHka Poccum, PocnateHTa, koMnaHmii M 6aHKoB.
Mcnonb3oBaHbl MeToAbl BbIOOPKM, FPYNNMPOBKM, aHANN3a, CPaBHEHMS, aHANOrMK, cMHTe3a, 06obuieHns. OnpeneneHa KoH-
LeHTpaums GYHKLMOHMPYOWMX perMoHanbHbix 6aHKOB B dedepanbHbix okpyrax Ha 20.12.2021 r. Ha 01.10.2021 r. npose-
[eH aHanu3 K/4YeBbIX NOKasaTenen 3aperncTpupoBaHHbIX B TaTapctaHe 6aHKoB. [TpeacTaBneHa xapakTepucTmuka Caenok
3a510ra UCKTIKUUTENbHBIX NPaB Ha 06beKTbl MHTennekTyanbHon cobcrseHHocTH (UMM Ha OUC) B TatapcTane 3a 2014-2021 rr.
(3anoroparenu, 3anorogepxaTtenu, KOIMYeCTBO M BMAbl Haxoaawmxcs B 3anore OMC, npofomKMTENbHOCTb OeMCTBUS KaXK-
[0ro U3 JOroBOPOB 3a/0ra, HOMep U Aata opULMaNbHOM rocyaapCTBEHHOM perncTpauum, Konnyectso gorosopos). CaenaH
BbIBOA, 4TO GaHKM TaTapcTaHa MMET BO3MOXXHOCTb NPEefOCTaBIEHUS MECTHBIM KOMMAHUSIM CMHAULMPOBAHHbIX KPEAWUTOB.
[aHbl pekoMmeHaaumm: 1) 06beanHUTL MecTHble 6aHKM TaTapcTaHa B perMoHanbHbli GAHKOBCKMIA CUHAMKAT ANS NpeaoCcTaB-
NEHUS CUHAULMPOBAHHBIX KPEAUTOB MOJ, Pa3nyHble BUAbI 06ecrneyeHus, B TOM YUCIE UHTENNEKTYalbHble aKTUBbI, MPUHAA-
nexalive BefyliMM KOMNaHMaM TatapcraHa; 2) y4uTbiBaTb BO3MOXHOCTb MCMOb30BaHMS B KayecTBe 3a10ra nonyaspHbIxX
6peHnoB paboTatowmx B TatapctaHe koMnauuid. CoCTaBieH nepeyeHb KOMMaHUA U NpUHagnexawmx uM 6peHaoB, AaHbl
XapaKTePUCTMKU KOPNOPATUBHbLIX 6peHAoB. B cocTaB BO3MOXHbBIX K 3an0ry 6peHfoB Takke BK/IKOYeHbl pecnybamnkaHckue
6peHabl «Hacnepue TatapctaHa» u «Visit Tatarstan»; 3) onpefeneHbl 0XUAAEMbIE MNONOXUTENbHbIE UTOTU B3aUMOLENCTBMUSA
NS BCEX YYaCTHUMKOB PervoHanbHOro 6aHKOBCKOro CMHAMKATa. HanpaBneHus AanbHemnwero NccneaoBaHmns: OLeHKa Bo3-
MOXHOCTM MpUBNEYEHUS AN B3aMMOLENCTBMS BaHKOB U3 APYrMX POCCUACKMX PETMOHOB.

Knroueswie cnosa: Pecnybnvka TatapctaH; 6aHK; CMHAMKAT; CUHAMLMPOBAHHbINA KPEeAUT; 3a0r; UHTeNNeKTyanbHas cobcT-
BEHHOCTb; UCKNIOUUTENbHOE NPaBo; bpeHa; 6opkeT

Ana yumuposanusa: MacnenkoBa O.®. Kpeautbl nop, 3anor pecny6imkaHCKux 6peHA0B OT perMoHanbHOro 6aHKoBCKOro
cuHAuKaTa. QuHarcbi: meopus u npakmuka. 2023;27(4):206-218.DOI: 10.26794/2587-5671-2023-27-4-206-218
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Loans Secured by Republican Brands from a Regional
Banking Syndicate
0.F. Maslenkova

Kuzbass Humanitarian Pedagogical Institute, Kemerovo State University, Novokuznetsk, Russia

ABSTRACT
The subject of the study is loans secured by republican brands from the regional banking syndicate of the Republic of Tatarstan.
The object of the study is regional banks and key companies of the Republic of Tatarstan. The relevance of the study is due to
the need to introduce promising types of loans, increase interest income and increase the competitiveness of regional banks;
providing opportunities for regional companies to raise funds to finance their activities. The goal is to determine the possibility

* CraTbs ABNSeTCA pa3BUTMEM LOKNAAA, 0nNy6iIMKOBAaHHOIO aBTOPOM B cHOpHuMKe: VIHHOBaLMOHHOE pa3BuUTHE Yepes pbIHOK
MHTeNNeKTyanbHoli co6cTBeHHOCTU. COOpPHUK AOKNaA0B, LOKYMeHTOB 1 MaTepuanos Xl MexayHapoaHoro ®opyma. JlonatuH B.H., pea.
M.: PHUMNC; 2020. 495 c. ISBN 978-5-6040772-6-9.
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of granting syndicated loans secured by republican brands to the regional banking syndicate of Tatarstan. Information base —
official data of the Bank of Russia, Rospatent, companies and banks. Methods of sampling, grouping, analysis, comparison,
analogy, synthesis, generalization are used. The results are as follows. The concentration of functioning regional banks in the
federal districts was determined as of December 20, 2021.As of October 1,2021, an analysis of key indicators of banks registered
in Tatarstan was carried out. The characteristics of transactions of pledge of exclusive rights to objects of intellectual property
(IPon OIP) in Tatarstan for 2014-2021 are presented (pledgers, pledgees, the number and types of OIP pledged, the duration of
each of the pledge agreements, the number and date of official state registration, the number of contracts). It can be concluded
that the banks of Tatarstan have the opportunity to provide local companies with syndicated loans. Recommendations were
given: 1) it was proposed to merge local banks of Tatarstan into a regional banking syndicate to provide syndicated loans against
various types of collateral, including intellectual assets owned by leading companies in Tatarstan; 2) consider the possibility of
using popular brands of companies operating in Tatarstan as collateral. A list of companies and their brands has been compiled,
and characteristics of corporate brands have been given. The list of brands that can be pledged also includes the republican
brands “Heritage of Tatarstan” and “Visit Tatarstan”; 3) the expected positive results of interaction for all participants of the
regional banking syndicate are determined. Directions of research: assessment of the possibility of attracting banks from other
Russian regions for interaction.

Keywords: Republic of Tatarstan; bank; syndicate; syndicated loan; pledge; intellectual property; exclusive right; brand;
budget

For citation: Maslenkova O.F. Loans secured by republican brands from a regional banking syndicate. Finance: Theory and
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BBEOEHUE

HayuHast mpo6siema 1ccieoBaHys OIpeieieHa, C OqHOM
CTOPOHBI, CJIOSKHOCTSIMY Pa3BUTUSI CUHIUIIMPOBAHHOTO
KpeIUTOBaHMs B POCCUIICKOI 6AHKOBCKOI MPaKTUKe
13-3a AUCIIPOIIOPLINIi B YPOBHE Pa3BUTUSI perMOHAIb-
HBIX U (beiepaIbHbIX OAHKOB; C APYTOii CTOPOHBI, CyIlIe-
CTBEHHBIM CHIKEHMEM 3apyOeskHOTO (GOHAMPOBAHMS
IIJIST POCCUICKUX PETMOHATbHBIX 6AHKOB U PETVIOHAITb-
HbBIX KOMIIAQHMA B TSDKETBIX YUIOBUSIX SKOHOMUYECKUX
CaHKIIMI CO CTOPOHBI psifia TOCYAAPCTB 10 OTHOIIEHUIO
K Poccun, COMyTCTBYIOIIMMU CJIOKHOCTSIMU'.

[To moroBopy CMHAMIIMPOBAHHOTO KpeauTa (3ai-
Ma) HECKOJIBKO KPeIUTOPOB OOSI3YIOTCST COT/IaCOBAH-
HO APYT C APYTOM MPeoCTaBUTh WIN MPEAOCTaABISITh
3aeMILMKY JIeHeXXHbIe CpeJiCTBa B pazmepe U CPOKH,
peaycCMOTpeHHbIe JOTOBOPOM JIsI KaXXA0Tr0 Kpeau-
TOPA, a 3aeMIIMK 00SI3yeTCsI BO3BPATUTb KPEAUTOPAM
TOTyYeHHbIe OT HUX JeHEeXHbIe CPeCTBA, YIIJIATUTh
MPOLIEHTHI 3a MOb30BaHMe IeHEeXKHbIMU CPeJICTBAMMA,
a TaKkKe MHBIE TUIATEXKM, €CJTU 00SI3aHHOCTb UX YIIIAThI
MpenycMOTpeHa JOTOBOPOM?.

OmnpepneneHne MOHATUS «CUHAULIVIPOBAHHBIN Kpe-
IUT» TAkoKe aHO B ITOCTaHOBJIeHUM [IpaBuTenbcTBa
Poccuiickoii ®emepanyu ot 15.02.2018 N2 158 «O mpo-
rpamme “@abpyKa MPOEKTHOrO PMHAHCHMPOBAHMS”»>,

! Cunnukatsl Tpe6ytoT BMemiarenbcrBa LB, URL: https:/www.
rbe.ru/newspaper/2022/03/09/6223ab239a794731606ce0c4
(mata obpaienust: 15.07.2022).

2 @emepasbHbIi 3aKOH OT 31.12.2017 N2 486-D3 «O cuHANLIMPO-
BaHHOM KpefuTe (3aiiMe) ¥ BHECEHMM M3MEeHEeHMI1 B OTHe/bHbIe
3aKOHOAATebHbIe akThl Poccuiickoit enepaiimm», CT. 2.

5 [locranosnenue IIpaBurenscrBa Poccuiickoit @enepaium oT
15.02.2018 N2 158 «O mporpamme «®Dabprka TPOEKTHOTO hu-
HaHCUPOBAHUSI».

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.42023 ¢ FINANCETP.FA.RU @

B meka6pe 2020 r. B ®emepanbHbIii 3aKOH OT
31.12.2017 N2 486-®3 «O cMHOAUIIMPOBAaHHOM Kpe-
IuTe (3aiiMe) ¥ BHECEHUN M3MeHEeHMI B OT/Ie/IbHbIe
3aKOHOJaTelbHble aKTbl Poccuiickoit @emepannm»
6bUTM BHECEHBI ITOMTPABKH, COMIe/CTBYIOIINE Pa3BUTUIO
POCCUICKON TTPAKTUKU CUHAUIMPOBAHHOTO KPEIUTO-
BaHUS (MECTBIUS KPEOUTOPOB B CUTyaLMM GAHKPOTCTBA
3aeMIIMKa, COBEPIIEHCTBOBAHNME MPAKTUKY PabOThI
C 3aJI0TOM, CIeIKM GOHIMPOBAHHOTO CYOyUacTusI).

@aKTOphI YCUJIEHUSI BHUMAHMUS K CUHAUIIMPOBAH-
HBIM KpeauTaM: 6aHKU-YIaCTHUKY MOTyYaloT (U yaep-
SKMBAIOT) KPYITHYI0 KOMITAaHMIO Kak 3aeMInuKa, gop-
MMPYIOT IIPOLIEHTHBIN J0X0; KOMIIaHMSI OTIepaTUBHO
¥ Ha COIVIACOBAHHBIX YCUIOBUSIX MTOTyYaeT HeOOXOAMoe
dbouaMpoBaHMe B 0c060 KPYITHbIX pasMepax. It cTo-
POH TaKXe BO3MOXXHa reHepaLys JOMOTHUTENbHBIX
npecdepeHIniA.

Bomnpocsl rpaMOTHO OpraHmM3auyu CUHIAULUPO-
BAHHOT'O KPeIUTOBAHMS (C yueTOM 0603HAUEHHBIX
BbIIlIE apPTYMEHTOB 1 IIPO6IIEM) SIBJISTIOTCSI, 6€3YC/IOBHO,
BaKHBIMMU 17151 06ecrieueHust 3PeKTUBHOI AesTeNb-
HOCTM MMEHHO PerrMOHaIbHbIX GAHKOB.

C yuetom kypca [IpaBurenncrsa Poccurickoir ®efe-
pauyu u baHka Poccuyt Ha pa3BuUTHE MHHOBALIMOHHBIX
TEXHOJIOTHIA, YKPEeIUIeHV e PETMOHATbHBIX OAHKOBCKIUX
cucTeM, TaabHemmit mporpecc Pecry6amku TaTapc-
TaH KaK OJTHOTO M3 K/II0UEBBIX POCCUICKUX PETMOHOB
11e71ec006pa3HOCTh UCC/IENOBAHNS OUEBU/THA, TAK KaK
OTIpe[IessIeTCst CIIOCOOHOCTD 06ecreueHust GOHIMPOBA-

4 depepanbHblii 3aK0H OT 22.12.2020 N2 447-D3 «O BHeceHUM
usmMeHeHnnit B ®emepasbHblii 3ak0H «O CHMHAMULVPOBAHHOM
KpenuTe (3aliMe) M BHeCeHMM M3MEHEHMII B OT[e/bHble 3a-
KOHOzaTeNnbHble akThl Poccuiickoit enepauyy» U OTOeNbHbIE
3aKOHOJaTe/bHble akThl Poccuiickoii @enepanyim».
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HMEeM KPYITHbIX MECTHbIX KOMITaHMI uepes3 CUHAULI-
pPOBaHHOE KpeIUTOBaHNE MMEHHO OT PETMOHAIbHOTO
6aHKOBCKOTO CMHIMKATA.

IMpo6meMbl 6aHKOBCKUX CMHIMKATOB M CUHIUIIAPO-
BaHHOTO KPEeOUTOBAHUS VICC/IEYIOTCS 3aPYOEXKHBIMU
apropaMmu [1-3]. OTMeTuM, UTO BbIlIeHa3BaHHbIE aB-
TOPBI MPEACTAB/SIOT HE YUUTHIBAIOILNIA peany Halllein
CTPaHBI 3aPYOEKHBIN OIIBIT.

B coBpemMeHHOI pocCuiicKo¥ nuTepaTrype Ka-
YeCTBEHHO U C Pa3MYHbIX CTOPOH MPeJCTaB/IeHbI
pasHoo6pa3Hble KOMITOHEHTHI CUHAUIMPOBAHHOTO
KpeauTOBaHMUS.

Pa3nnuHbIM acriekTamM CMHIUIMPOBAHHOTO Kpeay-
TOBaHMS MOCBSIILEH PsIf, IVICCEPTALMOHHBIX UCCIeN0-
BaHUIT POCCUICKIUX YUEHBIX [4-5].

W3 poccuiickux my6nmkarnyit o06paTuM BHUMaHMe
Ha Tpynbl [6—11]. OTMeTMM, UTO BOIIPOCHI CO3aHMS
¥ QYHKUIVOHMPOBAHMS UMEHHO PerMoHaabHOro OaH-
KOBCKOTO CMHIMKATa B JaHHBIX paboTax He McciIe-
IOBaJIMCh. VICKITIOUeHEM SIBJISIETCSI MCCIeJOBaHNe
O.®. MawieHKOBOI1 [12], B KOTOPOM aBTOpP, OTMeyvast
BasKHOCTb U 11€71eCO06PA3HOCTh CO3AHMUS PETVIOHAb-
HOTO 6aHKOBCKOTO CMH/IMKATA, PACCMaTPUBAET TaKue
aCIeKThI ero JesiTeTbHOCTY, KaK TEXHOIOTUS CO3haHNs,
KpeIUTHBIE IPOLIeIypPhl, OIleHKA 11e/1eCO00Pa3HOCTH
o6beviHeHNs (TTOJKpeIvIeHHas pacuetamu). [Tepcriek-
TUBHBIM HaIlpaBJeHMEM Pa3BUTHSI CUHIUIIMPOBAHHOTO
KpeoUTOBAHUS CYUTAET BIXOM Ha PHIHOK BEIYIIUX
pPerMoHaJbHBIX 6AHKOB U KPYITHENIITNX PErMOHaIb-
HbBIX 3aeMIIMKOB Takke A.A. Tapacos [13]. Tekyuryto
CUTYaLVIO U IIePCIIeKTUBBI MPAKTUKM CUHINLIMPOBAH-
HOTO0 KpeAuToBaHus B Poccuut crienanucTsl CUNTAIOT
TTO3UTUBHBIMIA®.

PE3YJIbTATbl UCCTIEAOBAHUA
[TepcrneKTUMBHBIM CITOCOO0M (DMHAHCUPOBAHMS TTesl-
TEJIbHOCTY KOMITaHUIA SIBJISIETCSI CMHOVIMPOBAHHbIN
KpeauT OT 6aHKOBCKOTO CMHAMKATA. B poccuiickoit
6aHKOBCKOJ1 ITpaKTHKe 3aJI0T — K/IIoUeBoe obecrieve-
HMe VCIOMHEeHMS TOJATOBBIX 00s13aTE/IbCTB 3a€MIIN -
KoB. O6bEKTOM 3aJI0ra MOTYT BBICTYIIATb UCKJIIOUM-
TeJbHbIE TIpaBa HA Pe3y/JbTaThl MHTE/JIEKTYaJIbHO
eI TeIbHOCTU U CPelCTBa MHAMBUAYANU3aAUUN (MH-
TeJUIeKTYyabHast COOCTBEHHOCTD).

st pa3BUTHS IeSITETBHOCTY OYIYIIEro perMoHab-
HOT0 6aHKOBCKOTO CMHAMKaTa Pecrry6immku TaTapcTad
o6paTyM BHMMAaHMe Ha BO3MOKHOCTb VICITOJIb30BaHMS
B BUJIe 3aJ10Ta MCKIIOUUTeNbHbIX IIpaB Ha OVIC (B ToM

SXII xoHbepeHuuss «CUHAMIMPOBAHHOE KpeAMTOBAHME
B Poccuu u CHI'». 07.10.2021. Mocksa. URL: http://cbonds-
congress.com/events/639/materials/?1=1 (mata o6paiieHus:
15.07.2022).
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YlCe KOPIIOPaTUBHBIE OPeHIbI), TPUHAAIEKAIINX
komnaHusim TaTapcraHa (Kak caMOCTOsITeTbHOe 3a-
JIOTOBOE MMYIIIECTBO, TaK U JOMOJHUTEIbHOE K Tpa-
OULMOHHOMY).

BhITo/IHEHHBII aBTOPOM Ha OCHOBE O(UIIMaIbHbIX
nmaHHbix banka Poccuy o cocrosinuio Ha 20.12.2021 r.
aHAIN3 TUHAMYKY TTPUCYTCTBYSI PETMOHATbHBIX OAHKOB
B BOChbMU (hefiepabHbIX OKPYyTax (B pa3pe3e PervoHOB:
obmactu, peciryonKu, Kpast) rmokasait, uto Pecrry6iim-
ka TaTapcTaH HaXOAUTCS Ha TpeTbeM MecCTe cpeanu
POCCUIICKMX PETVIOHOB T10 KOJIMYECTBY PaOGOTAIOIINX
pernoHaibHbIX 6aHKOB (13); 60sbIile 6aHKOB C MECTHOIA
perucTtpalnyen pacrnoyjiokeHo TOAbKO B MockBe (166)
u CaHkT-ITetep6ypre (19).

KinroueBbie TToKasaTean 3aperucTpMpoOBaHHbBIX
B Pecrry6nmke TaTapcTaH KOMMepUYeCKUX 6aHKOB 3a
nepuon 2019-01.10.2021 rT. mpeacTaBiaeHbl B maoi. 1
(mepeueHb 6aHKOB CHOPMIUPOBAH C YUETOM BETNUVMHBI
BaJTIOTHI OasaHca).

IIMHaMMKa CyMMapHOT'O COOCTBEHHOTO KarnmuTasa
(OCHOBHOVI B JAHHOM CJTyJae ToKa3aTesib) MO3UTUBHA
(CTabUITILHO BO3PAaCTaeT); BeIMUMHA CyMMapHOTO COOCT-
BEHHOTO KanyuTaia OfHO3HAYHO [T03BOJISIET PErOHab-
HbIM GaHKaM TaTapcTaHa Ipy 00beqVHEHMI B CUHAMKAT
BBIIABATh CMHAMIVIPOBAHHbIE KpeauThl (maosn. 1).

He Bo3HMKaeT COMHEHMI B YCTOMUMBOM CIIpOCE Ha
CUHIUIIMPOBAHHbBIE KPeOUTHI, Tpe/jiaraeMble Oy ayImm
perMoHaIbHbIM OaHKOBCKMM CMHAMKATOM PecIry6mmkm
TaTapcraH, ¢ yueToM TOro, 4tTo B TaTapcraHe paboTaior
yCITeNTHble KOMITaHUY (efepaaTbHOro M PerMoHaIbHOTO
3HaUYeHUs], 3aMHTEePECOBaHHbIE B TOTYYeHUN KPESUTOB
B 0060 KPYITHBIX pa3Mepax. B rmepByio ouepens sTo
KOMITaHUM, BXOASIIIME B CIIMCOK KPYITHENIINX poc-
CUIMCKUX TIPeATPUSATHIL cornacHo peiitTuHra PBK «500
KpynHeimmux koMmmnaHuii Poccun o Beipyuke 3a 2020
rom»°:

1. ITAO «TaTtHe(dTb» (AIbMETHEBCK, HedTerasomo-
ObIua, N2 14).

2. AO «TAU®-HK» (HumkHekamck; HeTenepepaba-
THIBAIOIINIT 3aBO/I, 3aBOJL, 6EH3MHOB, KOMITJIEKC ITTy00-
KOI epepaboTKY TSKETbIX OCTATKOB, N2 69).

3.TTAO «KAMA3» (HabepesxkHbie YesTHbI, TPOU3BO/I-
CTBO OOJIBIIETPY3HBIX aBTOMOOMIIEI, N2 78).

4. I[TAO «HmxkHekamckHedTexum» (HsKHEKaMCK,
MPOU3BOJICTBO Kay4yyKa U IJIaCTUKOB, N2 84).

5.TTIAO «KasanboprcuHTes» (KazaHb, Mpou3BoACTBO
nonumepos, N2 189).

6. AO «TaTaHeproc6niT» (KasaHb, IpOM3BOICTBO
U pacripefeneHue TEeIIOBOM U SJIEKTPUYECKON SHEeprumn
Ha Tepputopuu TatapcraHa, N2 199).

¢ 500 xpymHeimmx poccuiickux kommanuit 2020. URL: https://
pro.rbc.ru/rbc500 (mata o6pamenus: 15.07.2022).
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Tabnuya 1 / Table 1
KnioueBble nokasatenu 3apernctpupoBaHHbix B Pecny6nuke TatapctaH koMMmepueckux 6aHKoB
3a nepuop 2019-01.10.2021 rr., mnppa py6. / Key Indicators of Commercial Banks Registered

in the Republic of Tatarstan for 2019-01.10.2021, Billion Rubles

1 | MMAO «AK'BAPC» BAHK 561,15 | 594,03 | 639,17 | 73,16 | 72,73 | 7845 | 508 | -011 | 5,75
(r. KasaHb)

2 | 000 Bank «Asepc» (. Kasawb) | 1079 | 121,36 | 121,94 | 2436 | 2512 | 2520 | 239 | 196 | 1,29

3 | MAO «ARMBAHK» 2529 | 2413 | 2302 | 512 | 545 | 568 | 028 | 032 | 023
(r.HabepexHble YenHbl)

4 | AO «TATCOLIBAHK» (r. Kasawb) | 20,51 | 34,72 | 21,96 | 862 | 918 | 981 | 065 | 056 | 0,62

5 | AKb «3neprobanik» (AO) 1725 | 1821 | 2030 | 515 | 546 | 574 | 077 | 066 | 031
(r. Ka3aHb)

G ||\ OO EEIEET GERTTE 1315 | 12,62 | 1264 | 1,78 | 1,82 | 185 | 010 | 0035 | 0,05
(r. KazaHb)

7 | AQ «Astorpan6arik» 663 | 632 | 609 | 08 | 084 | 088 | -003| -002 | 004
(r. HabepexHbie YenHbl)
000 «Kamckui

8 | KoMMepueckuii 6akk» 395 | 401 | 368 | 081 | 072 | 080 | -001| -003 | 0,01
(. HabepexHble YenHbr)

g | «bank 3apedve» (AO) 294 | 452 | 307 | 122 | 122 | 114 | 002 | 0004 | -007
(r. KazaHb)
AO «MHBECTULIMOHHBIN

10 | KoonepatusHbiii Bark» 222 | 246 | 223 | 039 | 037 | 024 | 001 | -0,017 | -0,14
(r. KaszaHb)

11 | 000 «ANITBIHBAHK» 144 | 178 | 174 | 051 | 071 | 073 |-010| 0046 | 002
(r. KasaHb)

1 | QO 170 | 282 | 262 | 051 | 055 | 059 | 003 | 004 | 003
(. KazaHb)

13 | 000 «Bark 131» (r. KasaHb) 058 | 1,27 | 166 | 045 | 043 | 048 | -004| -0,017 | 0,05

Wroro 7647 | 82825 | 860,12 | 122,9 | 1246 | 131,59 | 915 | 343 | 819

McmoyHuk / Source: cocTaBneHo aBTOpOM Mo AaHHbIM baHka Poccun / Compiled by the author according to Bank of Russia

7. AO «Hadmc kocmetnke» (KasaHb, TpOM3BOACTBO
OBITOBON XMMMM ¥ KOCMETUYECKO MpoayKimu, N2 241).

8. AO «TATOHEPT'O» (KazaHb, mpOM3BOACTBO JEK-
TPUUECKOJ U TEIUIOBOI sHepruu, N2 276).

9. Bank «AK bapc» (Kasaub, N2 302).

10. AO «Ankotopr» (Ka3aHb, 9KCK/IIO3UBHBIN -
cTpubbioTop npoaykiuyu AO «TaTcnupTipom» B Poc-
curickoit ®epepanyn, N2 313).

11. «IK Pyc» (HabepeskHble YesTHbI, BBITYCK U ITPO-
Iaska aBTomooueii, N2 336).

12. AO «TTK-16» (Ka3aHb, MPOU3BOJCTBO 3JE€KTPU-
yeckoi sHeprumn, N2 373).

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

13. Xonmuur «Tarpac» (AJIbMeTheBCK, HedTecepBu-
CHasl TpyIIIia, OKa3aHye MOJIHOTO KOMIUIeKca yCIIyT st
KOMITaHMi1 HedTerasoBoii orpaciu, N2 450).

K KpymHenmmm OTHOCSITCSI TAaKXKe U IPyrue KOM-
naHuy TaTapcraHa.

B HacTosIee BpeMsi B pOCCUIICKOI T 6aHKOBCKOI
MpaKTuKe’ eCTh MPUMePHI IPeAOCTaBIeHNSI KPeIUTOB

" BomomuH A. BO3MOXHOCTY (MHAHCUPOBaHMUSI GM3Heca IOf
3aJ10T HeMaTepuaabHbIX akTMBOB B 2021 romy. URL: https://
vmo24.ru/news/vozmozhnosti_finansirovaniya_biznesa_pod_
zalog nematerialnyh_aktivov v_2021 godu (mata o6parieHmusi:
15.07.2022).
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riog, 3asior UIT Ha OVIC X03SJiCTBYIOIINX CYOhEKTOB,
0 KOTOPBIX TOBOPSIT aBTOPHI [14-18]. B 3apybeskHOI
MMpaKTUKe TTOM0OHbIN 3aJI0T M3BECTEH U MOMY/ISIpeH
JIOCTAaTOYHO IaBHO € TeopeTnueckoii [19, 20] u ¢ npak-
TUYeckoii Touku 3peHus®. bBonee Toro, Maria Loumioti
[21] roBOPUT O TOM, UTO 21% CUHAULIVMPOBAHHBIX Kpe-
nuToB, BeimaHHbIX B CIIA B mepuon B 1996-2005 1.,
61T 0OecTieyeHbl MUMEHHO HeMaTepUaaIbHbIMU aK-
TUBAMMU.

O BO3MOKHOCTSIX TPAKTUYECKOTO MTPUMEHEeHUS
MOI0GHOTO 3aJ10Ta MOKHO CYAUTH Ha nmpumepe ITAO
«TatHedTb». [To manubiM Forbs?, x 2020 r. aTa KOM-
MaHMs JO/KHA MHBeCcTMpoBaTh 100 Mipm pyo6. s
yBeJIMYeHMs 00beMa o 0BO JOObIUM CBEPXBSI3KOIA
HedTM 10 2 MUTH T (7,5% K TeKyIiemMy eXXerogHOMY
00beMy HedTem00bIUM, B HACTOSIINIT MOMEHT 9Ta
nmoJist okoso 1%). C 3Toit 1enbio KomnaHuei cop-
MMPOBaH MaKeT COOCTBEHHBIX TEXHOIOTUI Gojee
yeM 13 60 MeXIYHapOAHbIX NaTEeHTOB. MCKII0UM-
TenbHbIe nTpaBa [TAO «TaTHedTh» Ha pe3yabTaThI
VHTeJUIeKTyalbHOM AesatenbHocTu (PU) n cpen-
CTBA MHAMBUIAyaAu3auuu (6peHabl) MOTYT OBITh
IpegMeTOM 3aJioTa IIPU MOJTyYeHUU CUHAULIUPO-
BAHHOTO KpeAuTa Y peTMOHaNbHOTO 6AHKOBCKOTO
CUHAMKATA.

Hannune B TaTapcTaHe MOMYJISIPHBIX C OTIMYHOM
PBIHOYHO¥ CTOMMOCTbIO KOPITOPATUBHBIX OPEHIOB
MOSKHO MCII0JIb30BaTh Ha 6;1ar0 KOMITaHUi1-B/Iaie/IbLIeB.
B kauecTBe 06ecIieyeHNsI MOTYT ObITh VICIIOIb30BaHbI
KopIiopaTuBHble 6peH bl U npyrue OVC, npuHaie-
Kalye KomnaHusiMm TatapcraHa. iHGopmanus 1mo
KPYITHEeMIIM KOPIOpaTUBHBIM 6peHgam TaTapcraHa
(«TatHedTb», K TAND-HK», «KazanboprcuaTes», «AK
BAPC», <KKAMAS3», «baxeTie», «MaxeeBb», «Mr. Ricco»,
«POZIS», «Sorti», «<AOS» u 1ip.) IpuBeIeHa B UCCIeN0-
BaHuu [22, c. 356-359].

ABTOpOM OBITIO TPOBEIEHO MCCIef0BaHMe TTPaK-
TUKM 3aJI0Ta UCKJIIOUMUTEIbHBIX TPaB HA 0ObEKTHI
MHTEJJIEKTYaTbHOM cO6CTBeHHOCTH B TaTapcTaHe 3a
2014-2021 rr. Ha TpeAMeT HaJIMuusI TOJ00HO MpakK-
TUKM (KAK MUHUMYM) U TIOTyUYeHUsI TapaMeTpPoB M0-
IOGHBIX CIENOK (KaK MakCuMyM). XapaKTepucTukKa
cpenok 3aiora UIT va OUC B Pecrty6imke TatapcraH
3a 2014-2021 rr. npencrasiaeHa B maon. 2. OTMeTumM,
4yTO BCe 3ajioromatenu (mab. 2, KoJoHKa 1) 3aperu-
CcTpuUpOBaHbI B Pecry6ke TaTapcTaH.

8 The Top 20 Patent Loan Lenders — BoA, JPMorgan Chase
& Silicon Valley Bank Are the Most Active Dealmakers. URL:
https://www.inquartik.com/blog/the-top-20-patent-loan-
lenders/ (maTa o6pamienus: 15.07.2022).

° IBecTu  KpymHeiimmx kommauuit Poccum-2015. URL:
https://www.forbes.ru/forbes/issue/2015-10/300529-200-
krupneishikh-kompanii-rossii (mata o6pamenns: 15.07.2022).
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CBopgHas nuHaMuka 3anora WIT va PUJI 1 T3 B Pe-
crry6nmke TaTapcTaH npeAcTaBieHa B maos. 3.

OtmeTum, uto B 2015 I. MHOAUBUIYyaTbHBIM ITPE/I-
npuHMMaTeaeM u3 TaTapcTaHa 6bIT OCYIIECTBIEH
3aJ10T IpMHAZJIeXalMX eMy TOBapHbIX 3HaKOB B [TIAO
«C6epbauk Poccum» (manee Taxke B 2017 1 B 2018 rr.);
B OO0 «PHI'O» (r. MockBa, B 2019 1.) n B 2021 r. B I'a3-
npoM6aHK (AO). 3a uccinemyembiit mepyon 2014-2021 rr.
nepsbliii 3aior PUJI B Tatapctade B 2017 I. mpoBeaieH
OAO «KasaHCKkMIi 3aBOJ, CMHTETUUECKOTO KayJyKa»
coBmecTHO ¢ Bankom «Vomkap-Ona» (Pecrry6imka
Mapuwuii Ji).

Cnenku 3anora UIT va OUC c 3anoromarensimu, 3a-
perucrpupoBaHHbIMM B TaTapctane, B 2014-2021 rr.
rmpoBoauin: ITAO «Cbepb6ank Poccun» (12 moroso-
poB, 31 OUC B 3anore, Buabl OVC: mose3Hbie Mofe-
JIY, TPOMBINIIEHHbIE 06Pa31Ibl M TOBAPHbIE 3HAKMN);
AO «Poccuiickuit BaHK mongepskKu Majioro U Cpef -
Hero nmpeanpuHuMaTeabCTBa» (OOMH AOTOBOP, ONVH
OWC B 3anore, Bua OVIC: ToBapHbIl 3HaK); baHk «I'a3-
nmpombank» (AO) — omuH morosop, 304 OVC B 3aiore,
Bua OUC: ToBapHbiit 3HaK; [IAO BaHk «®uHaHCOBas
Kkopropauys «OTKpbITHE» (OBVH LOTOBOD, oguH OVIC
B 3asiore, By, OVIC: TOBapHbIii 3HaK).

Ha 01.01.2022 r. onpiT 3anora UIT Ha OMIC nmerot
IBa 6aHKa 13 13 pervoHajbHbIX 6aHKOB TaTapcra-
Ha: [TAO «AK BAPC» BAHK — nBa morosopa (8 2020
u 2021 rr.; u3o6peTeHus, mojie3Hble MOJEIN U MPO-
MbIIIIEHHbBIE 06pa3iibl B 3ayore); AO «ABTOrpafibaHk» —
omvH foroBop (B 2020 1., 0HO U306pETEHME B 3aJI0TE).

IlaHHbBIN (aKT MOKHO pacIieHMBATh KaK JOITOJIHM-
TeJIbHbBIV ITOJIOKUTEIbHbBIN apryMeHT B nonb3y [TAO
«AK BAPC» BAHK mpu pellieHuM BoIipoca 0 6aHKe-
OopraHu3aTope Ha MepCcreKkTUBY.

Takum 06pa3oM, He TOTbKO (enepabHble, HO U 6aH-
KM U3 IPYTUX PETMOHOB UCIIONb3YIOT ITOJ0O6HBIN 3a/10T
B pabore c KiueHTamy 13 TaTapcraHa. 3aj0rogaTenn
Tatapcrana umeroT onbIT 3aora MIT va OVC u y gpyrux
3a/I0TOAep>KaTeNeid.

Nuadopmarniys mo 3ajoromaTesisiMm U 3aJI0Toliep-
>xaTtensim rpu 3anore UIT va OUC B TatapcTraHe 3a
2014-2021 rr. npuBeneHa B maoi. 4.

Ecau ydecTs, 4TO poccuiickye (B TOM 4MCiIie Permo-
HaJIbHbIe) KOMITAHMM MUMEIOT OTIBbIT MOTyUeHMsT Kpeau-
ToB 11071, 3as10T VT Ha OVIC HampsMYIo B 3apyOesKHbIX
6ankax [17, c. 38], To pa3BUTHE aHAIOTUUHBIX Kpe-
IUTHBIX CIIEJIOK B PETMOHAIbHbBIX OaHKax TaTapcraHa
VMHAVBUAYAIbHO Y UepPEe3 PErMOHAIbHbI 6aHKOBCKUI
CUMHIMKAT (KAaK MMHMMYM — B KaueCTBe MUJIOTHOTO
MPOeKTa; Kak MaKCMMYyM — Ha IMOCTOSIHHOI OCHOBE
C pa3BUTHEM TaHHOV ITPAKTMUKY, B TOM YMCIIe C UCTIONb-
30BaHMEM BbICOKOK/IACCHBIX PETMOHAIbHBIX GPEH/IOB)
MIpeLiCTaBIISIeTCS PA3YMHBIM U aKTyaJIbHbBIM.
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Tabnuya 3 / Table 3
[uHaMuKa 3an0ra UCKNIOYUTENbHBIX NPAB Ha pe3ybTaTbl UHTENNEKTYaIbHON AeATeNbHOCTU U TOBapHbIe
3HaKu 3a/10roAaTeNsiM1 U 3an0roaepareNnsaiMm, 3aperucTpupoBaHHbiMu B Pecnybnuke TatapcraH,
3a 2014-2021 rr., en. / Dynamics of the Pledge of Exclusive Rights to the Results of Intellectual
Activity and Trademarks by Pledgegiver and Pledgeholder Registered in the Republic of Tatarstan
for 2014-2021, Units

Dorosop 3anora UM Ha OUC

1.PUA, Bcero 0 0 0 1 0 1 3 1 6,0 21,4 1,0
1.1. U306peTenus 0 0 0 1 0 1 2 1 5,0 17,9 1,0
1.2.Mone3Hble Moaenu 0 0 0 0 0 0 1 0 1,0 3,6 0,0
ig{;gi‘::“"m”e““b'e o[ o] oo | o |o0o]o0o]| o0 0,0 0,0 0,0
2. ToBapHble 3Haku 0 2 0 4 10 1 1 4 22,0 78,6 40
Bcero (n.1 +n.2) 0 2 0 5 10 2 4 5 28,0 100 5,0

Buabi OUC B 3anore

1.PUL, scero, & Tom 0 0 0 10 0 1|17 | 10 380 5,5 10,0

uncne

1.1. U306peTeHus 0 0 0 10 0 1 4 8 23,0 33 8,0
1.2.Mone3Hbie Mopenu 0 0 0 0 0 0 10 1 11,0 1,6 1,0
igp;;i?:blmneHHble o | o] o | oo 0] 3|1 40 06 1,0
2. ToBapHble 3Haku 0 6 0 9 18 304 7 307 651,0 945 307,0
Bcero (n.1 +n.2) 0 6 0 19 18 | 305 | 24 | 317 689,0 100 317,0

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

lMpumeyarue / Note: 2017 r.— B 0AMH AOrOBOP 3a/10ra BK/IHOYEHbI A€CATb M306pETEHMI U OAMH TOBapHbIN 3HaK; 2019 r.— B 04MH AoroBop
3an0ra BK/KYEHbl OfHO M306peTeHNe U OMH TOBApHbIK 3Hak; 2020 r.— B 0AMH AOroBOP 3an0ra BKAOYEHbl TPU M306peTeHus, AeBATL
MonesHbIX MoAenen; B OLMH [LOrOBOP BK/OYEHbI OAHA NOMe3Has MOAeNb U TpU NpoMbIieHHbIx 0bpasua; 2021 r.— B oauH foroBop
3a/10ra BKJ/IOUYEHbl BOCEMb M300pETEHMIA, OAHA MONE3HAs MOAENb, OAMH NPOMbILWAeHHbIM 0bpasel, / 2017 — ten inventions and one
trademark included in one pledge agreement; 2019 — one invention and one trademark included in one pledge agreement; 2020 —
one pledge agreement includes three inventions, nine utility models; one contract includes one utility model and three industrial
designs; 2021 — eight inventions, one utility model, one industrial design are included in one pledge agreement.
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OEHEXHO-KPEAUTHASA MOJIUTUKA / MONETARY & CREDIT POLICY

BblBOAbI
B0O3MOXHOCTb IpUBJIeYEHUST KpeauTa OT CUHAMKATA
pervoHaybHbIX 6aHKOB TaTapcraHa rog, 3aior UIT Ha
OWC 11o3BOIUT:

1. MecTtHbIM 6aHKaM Pecrry6auky TaTapcTaH pac-
LIIUPSITh KPEAUTHYIO 3KCITAaHCUIO B YCJIOBUSIX OTPAHU-
YEeHHOCTU PeCcypcoB; AUBePCUGUIIMPOBATD M MUHM-
MM3UPOBATh CBOM PUCKM; YIyUIIaTh KAUECTBO Kpe-
IUTHBIX MOPTdeseit; bopMUpoBaTh JOMOTHATETbHbIE
MTPOIIeHTHbBIE TOXO/IbI 1, CJIeOBATEIbHO, YKPEIISITh
cobcTBeHHbIE (DMHAHCOBbBIE PE3YIbTAaThl; B UTOTE pe-
3YJIbTATUMBHO paboTaTh Ha CJIOSKHOM M KOHKYPEHTHOM
GaHKOBCKOM pPBIHKE.

2. ComeicTBOBATh PA3BUTUIO PECITYyOIMKAHCKUX
PEeTrMOHATbHBIX TIPEIIIPUSITHI U, B UTOTE, PecIryonmmkmu
TarapcraH uepe3 ronyuenye GOHIMPOBAHMS HEOOXO-
IMMOIo o6beMa.

3. Pacimuputs guamnasoH 06beKTOB 3aji0ra uepes
MCII0JIb30BaHME VCKIIOUNTEIbHBIX ITPaB Ha 00b-
eKTbI MHTEJJIEKTYaJbHOV COOCTBEHHOCTH (B TOM
Yyycjie KOpIopaTUBHbIE OPeHAbl BeAYIINUX PeCcITy-
GIMKAHCKUX KOMITaHMIT) B KaueCcTBe 3ajora npu
MOMyYeHUU CUHAUIIMPOBAHHOTO KpeauTa OT peru-
OHAJIbHOTO 6AHKOBCKOTO CHMHAMKAaTa Pecry6nmuku
TaTtapcTaH.

4. TIpaBuTenbcTBY Pecny6auky TaTapcTaH B ciyyae
HeOoOX0AVMOCTH UCIIONTb30BaTh IIPUHA/JIEKAIIE eMY

MCKITIOUMTEbHbIE ITpaBa Ha 00BEKThI MHTEIEKTYaITb-
HOJI COOCTBEHHOCTH (B TOM YMCJIE€ PECITyOIMKAHCKME
6pennbl «Hacnenue Tatapcrana» u Visit Tatarstan)
IJIST TIPUBJIeYeHMST TpeGyeMbIX B YCIOBUSIX AeduIyTa
pecy6IMKaHCKOTO 6I0KeTa CPeiCTB.

OTMeTHUM, UTO COTTIacHO 3akoHa Pecrry6imky TaTap-
crad ot 25.11.2021 N2 86-3PT «O 6romskeTe Pecrybmki
Tarapcran Ha 2022 ron 1 Ha IIJIaHOBBIN mepuof 2023
1 2024 romoB» geduuuT 6I0AKeTa coCTaBUT: B 2022 T.
24,013 mutppm py6.; B 2023 1. 21,617 Mmipg py6.; B 2024 T.
20,883 mupg py6.1°

IesTenbHOCTh PETMOHATbHOTO 6AHKOBCKOTO CYH-
IVKaTa Mo GMHAHCUPOBAHMIO MECTHBIX KOMITAaHUI
oy, 3ajor npuHaaaexamux um UII va OMC (B Tom
Yyciie KOPIIopaTuBHbIE GpeHIbI) OyIeT obecreun-
BaTh YKpeIUIeHV e KOHKYPEHTHBIX MO3ULINIT Permo-
HaJIbHBIX KOMITaHMIi ¥ 6AHKOB; B 1[€JIOM OaHKOBCKOIA
cuctembl Pecriy6nuku TaTapcraH. st pocTta KOH-
KYPEHTOCIIOCOOHOCTY U 06ecIieueHusl TepPUTOPH-
QJIBbHO 3KCITAHCUM PErMOHaIbHOTO 6AHKOBCKOTO
cuHauKata TaTapcTaHa MOKET ObITh ITPEeII0KEeHO
MIpUcoenHeHe K HeMy MeCTHBIX OAHKOB U3 CO-
CeIHUX PErMOHOB.

10 Moxompl Oromketa Tarapcrana B 2022T1., 2023 1., 2024 T.
URL: https://minfin.tatarstan.ru/2022.htm (mata o6pamieHus:
15.07.2022).
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