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AHHOTAUMUA

B HacToqwee BpeMs MHOrMe LeHTpanbHble 6aHKM NPUCTYNUAM K pa3paboTKe, M3yYeHWo 1 BBEAEHUIO LM(OPOBbLIX BaOT
LeHTpanbHbix 6aHkoB (LBLLE). B cuny oTCyTCTBMS LOCTATOYHOrO OMbITA akTyanbHbIMU SBASKOTCS BOMPOCHl MCCNeA0BaHMS
NnoTEeHUMANbHbIX NPOBIEM U PUCKOB, KOTOPble MOTYT CTUMYIMPOBAaTb NOLOOHbIE PUHAHCOBbIE MHHOBALMKU. B cTaTbe npo-
BOAMTCS aHaNM3 NpoekToB no co3gaHuio LIBLLB. Llenb nccnenoBaHust COCTOUT B BblAENEHMM HEPELLEHHbIX aCNekToB Npwm-
MeHeHus LIBLLB, a KOHKpeTHbIMM 3ajayamu BbICTYMaOT onpeaeneHve npobnem BeefeHUs po3HMuHbix LIBLIB B obopot
N MOEHTUPUKALMS NMOPOXAAEMbIX UMW PUCKOB. ABTOPbI MCMOMb3YHOT 06LLEHaYYHble U CneunanbHble MeToAabl UCCenoBa-
HW$, BKNOYAs CPaBHUTENbHbBIN aHanu3 1 MeToA, cucteMaTm3aumu. BolgeneHsl nepcnektnebl obpaleHuns umdposoro pybns
B Poccuitckon Mepepaummn. Mcnonb3osaHue LIBLB oTKkpbiBaeT MHOroUncieHHble BO3MOXHOCTM ANS pa3BUTUS LUMbpPOBOW
3KOHOMWKM, HO OAHOBPEMEHHO MX NPAaKTUYeCKoe NpUMEHeHMe COMpPSKEHO C Cepbe3HbIMU pUCKaMu. B ctaTbe 0603HaueHbI
rpynnbl pUCKOB MPUMeEHeHUs TpeTbel GOPMbl HALMOHANbHOM BaNKOTbI: TEXHONOMMYECKME PUCKM (BKIKOYAS SKONOTUYECKHeE),
3KOHOMMYeCcKMne, HGMHAHCOBbIE, COLMANbHbIE U NMPaBOBble. ABTOPbI CYMUTAIOT, YTO WMPOKoe ncnonb3osaHne LBLE npeano-
naraeT TpaHcPOpMaLMI0 AeSTeNbHOCTM HaumMoHanbHbiX LLB, Bkntovas usmMeHeHne ponn u QyHKUMI HaumMoHanbHoro LB,
M NPUBOAAT HECKO/IbKO BO3MOXHbIX cLeHapueB. K HepelleHHbIM npobneMaM, Tpebyowmm peLleHns aas Wupokoro npa-
KTMyeckoro npumeHeHus LIBLLB, aBTOpbl OTHOCAT: OTCYTCTBME NMOHMMaHWSA MEXaHM3Ma Nepefayn npaBa COGCTBEHHOCTM NP
TpaHchepTax OT OAHOMO NOMb30BaTENS K LPYrOMY, YETKOrO NpYLEHLMANbHOIO perynnmpoBaHus, 3GdeKTUBHOIO ynpasieHus
aHaNUTMKOM BonbluMx AaHHbIX. K TOMY e He onpeneneHa cdhepa peryimpoBaHus cektopa GMHAHCOBOrO NocpeaHMYecTBa
C y4eToM PUMHTEX MHHOBALMI; HE HanaXeHa cucteMa 0bMeHa AaHHbIMU MeX Y Pa3HbIMU rOCYAaPCTBEHHBIMU BELOMCTBAMMU
[N CBOEBPEMEHHOM, 6onee TOUHOM OLEHKM NOTEHLMAbHbIX PUCKOB; OTCYTCTBYET LOCTaTOYHOE KOIMYECTBO HEOOXO0AMMbIX
cneumanuctos. lNpoBefeHHOe UCCef0BaHME MOXET ObiTb NMOME3HbIM KaK A8 Nofib3oBaTenen LMdpoBbIX AeHer, Tak 1 Ans
OpraHoB perynMpoBaHus Npu peanun3auumn NpoekTa no smuccum unudposbix feHer B Poccum.

Knroueswle cnosa: LeHTpanbHblii 6aHK; UndpoBblie BantoTbl LEHTPaNbHbiX 6aHKOB; LMDPOBOKM pybib; GUHAHCOBbIE UHHO-
BaLMW; pa3BUTME NNATEXHON CUCTEMBI
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ABSTRACT

Currently, many central banks have begun to develop, study and introduce central bank digital currencies (CBDC). Due
to the lack of sufficient experience, potential problems and risks’ research that can stimulate such financial innovations
is relevant. The paper analyzes the projects for the creation of CBDC. The purpose of the paper is to identify unresolved
aspects of the application of CBDC, and specific tasks include identifying the problems of the marketing of retail CBDC
and the identification of the risks generated by them. The authors use general and special research methods, including
comparative analysis and systematization. The article examines the prospects for digital ruble circulation in the Russian
Federation. The use of CBDCs opens up enormous opportunities for the development of the digital economy, but their
actual deployment is replete with risk. The article identifies the risks of the third form of national currency: technological
(including environmental), economic, financial, social and legal. The authors consider that the widespread use of CBDC

© Ky3HeuoBa B.B., JlapuHa 0.1., 2023

6 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU




B.B. Ky3Heuosa, O./. JlapuHa

implies a transformation of the activities of national central banks, including a change in the role and functions of the
national central bank, and provide several possible scenarios. The authors include among the unresolved problems
that require solutions for the widespread practical use of digital securities: lack of understanding of the mechanism for
transferring ownership during transfers from one user to another, clear prudential regulation, and effective management
of big data analytics. Furthermore, the scope of regulation of the financial intermediation sector with regard to fintech
innovations has not been defined; there is no system for exchanging data between different government agencies for
a timely and more accurate assessment of potential risks; and the required number of specialists is not sufficient. The
research can be important for both digital money consumers and authorities when the initiative to issue digital money

in Russia is implemented.

Keywords: central bank; central bank digital currencies; digital ruble; financial innovations; development of the payment

system
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BBEOAEHWE

B oTBeT Ha HeZOCTATKM U MTPOOIEMBI, BCKPBIThIE
rno6anbHBIM GUHAHCOBBIM Kpusucom (2007-
2009 rr.), HauMOHaAbHbIE PETYISITOPHI CTAJU MIPO-
BOOUTDH pPeOpMbI MPAaBOBOTO PeryauMpoBaHUSI
(bMHAHCOBOJ aKTUBHOCTU, BBOAS Y>KE€CTOUEHUS
pa3sHOO6Pa3HBIX NPYAEeHIIMATbHBIX TPeO6OBAHMIA
(basenb 3) 1 cTaHOAPTHI AeATEAbHOCTU OIS TIULeH-
3UPyeMbIX GMHAHCOBBIX MHCTUTYTOB. OJHAKO 3TO
MpUBEI0 K COKpPALeHUI0 C UX CTOPOHBI MPeJIo-
SKeHUS XO3SMCTBYIOIUM CyObeKTaM (pMHAHCOBBIX
YCIYT U MPOAYKTOB, @ OCBOGOAMBIIYIOCS PHIHOYU-
HYI0 HUIIIY CTajqu BCe ObICTpee 3aHMMATh «HOBUY-
Ki» — KOMIaHuu GpuHTexa u 6urrexa. YpejamueHme
UX PBIHOUHO aKTUBHOCTHU, C OTHOW CTOPOHBI, U 3a-
MPOCOB JOMAIIHUX X035/CTB 1 6u3Heca Ha udpo-
Bble TIPOIYKTBI U YCIYTH, C IPYTOit, CIOCOOCTBOBA-
Ji1 GOPMUPOBAHMIO HOBBIX OTpaciieii GMHAHCOBOIO
rnmocpegHNYeCcTBa.

B cBOIO ouepenb OTBETOM Ha 0603HAUEHHbBIE
TEeHIEeHIIMM CO CTOPOHBI IIeHTPaTbHBIX OAHKOB (Ia-
snee — 1IB) crano usyuenue c cepenuunl 2010-x rT.
BO3MOYXHOCTEJ, BBITOZ, ¥ TTOTEeHIMaTbHBIX PUCKOB
sMuccuy UU@POBBIX BATIOT LIEHTPAJbHBIX OAHKOB
(manee — LIBIIB). Ho B mepuop g0 Kpusyuca naHgeMun
COVID-19 nums otpenbHbie LIb (Hanpumep, KHP,
Benuko6puTaHuu, Ypyraas) yuacTBOBaIU B pas-
paboTke pasHOO6Gpa3HbIX IpoekToB IIBIIB, B ToM
Yyyciie B paMKax IByX- U MHOTOCTOPOHHUX UCCIeN0-
BaTeJIbCKUX TPOeKTOB . B mepuop maHgeMun pe3ko
YCKOPUJIUCH ITPOIeCChI IMMPOBU3AIUYN HE TOTbKO
pacyeToB U IUIATeXel, HO U TIpeAI0KeHUs APYyTUX
6aHKOBCKMX ¥ (MHAHCOBBIX ITPOAYKTOB. I[Ipu 9TOM
MMPOSIBUJIMCH IBE TIPOTUBOTIOJIOXKHbBIE TeHAEHIIVN

! Cm., Hamp.: Project Jura. Cross-border settlement using
wholesale CBDC. Banque de France, Bank for International
Settlements, Swiss National Bank, 2021. URL: https://www.bis.
org/publ/othp44.pdf (maTta o6pamenus: 05.02.2023).

C OJTHOJV CTOPOHBI — «yXOJI» XO3SIIICTBYIOMNX CyODb-
€KTOB OT MCIT0/Ib30BaHMSI HAJIMUHBIX B pacueTax (Ha-
npumep, B 2020 r. B KHP — Ha 39%, B PO — Ha 26%),
a c Ipyroi — pocCT CIIpoca Ha HaJUYHbIe, 00YCI0B-
JIEHHBI/I MOTUBOM «IIPEIOCTOPOXKHOCTI» 2.

[TpaBUTENbCTBA MHOTUX CTPaH CTaJIM pacCMaTpu-
BaTh pa3BuUTHe IMEGPOBOII MNIATEXXHON MHDPACTPYK-
TYpbI KaK 4acTh IMIPOMBIIIJIEHHO MTOAUTUKY, ITPe/I-
rnosiarasi, YTo CTUMYJIMPOBAHME PaCIpPOCTpaHEeHUS
TJIaTeKHBIX MHHOBALIMIA TTO3BOJIUAT JTyulile KOHTPOJIM-
pOBaTh BHYTPEHHME U UCXOAsLIMeE TeHeXXHbIe TTIOTOKH,
TIOTOJTHEeHME ¥ PacXOloBaHye OI0ISKeTHBIX CPECTB
B IeJISIX MO IepsKaHus BHYTpeHHe pMHaHCOBOII
CcTabMIbHOCTYU. Biiaromaps 1eyieHanpaBJIeHHbIM YCHU-
nusam npaBuTenbcTs 1 LB, ¢ konua 2010-x rT. cTanmu
OBICTPO pacTy pasHOOOPa3HbIe CIIOCOOBI TIIATeKel
Ha OCHOBE MHHOBAIIMOHHOM MHOPACTPYKTYPHI, B TOM
YlC/ie HallMOHa/IbHbIe KAPTOYHbIE CUCTEMBI (HaIpu-
Mmep, cucteMbl Troy B Typuun, «Mup» B Poccun, Elo
1 Pix B Bpasminm) u cucTeMsbl OBICTPBIX IIaTEXe .
VIHHOBAI[MOHHOE OOHOBJIEHME CEKTOPa PacueTHO-
TJIATEXXHBIX OMepayii TpaHcGopMMUPOBaIOo ero B Ka-
TaaM3aTOp CHMOKEHMS TPAH3aKIMOHHbBIX U3AepKeK
IIJISI BCEX XO3SIMCTBYIONMX CYOBEKTOB, CTUMYJISITOD
SKOHOMMYECKOTO POCTa U Mepexoa K nudpoBoit
3KOHOMIUKE.

B mocneguue Tpu roma cpeny 1IB HaGmomaeTcs
TaK Ha3bIBaeMas «IrOHKa» 10 pa3paboTKe, M3yUeHUIO
u BBegenuo LIBLIB. ITo ganubiM CBU®T, Ha mekabpb

2 Covid-19 accelerated the digitalisation of payments.
BIS, Committee on Payments and Market Infrastructure.
URL: https://www.bis.org/statistics/payment_stats/
commentary2112.pdf (mata o6pamenns: 15.01.2023).

3 Ilo maHHbIM KomuTeTa 10 IIaTesKHO M pPhIHOYHOM MHOppa-
cTpykType npu BMP Ha meka6pp 2021 r. GyHKIMOHMPOBAIO
6omee 60 cucrem ObicTpbix Twiatexeit. CMm.: Developments
in retail fast payments and implications for RTGS systems.
Committee on Payments and Market Infrastructures. URL:
https://www.bis.org/cpmi/publ/d201.pdf (mara o6pamieHus:
25.01.2023).
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Puc. 1/ Fig. 1. 2Bontouuns aktusHoctei LIb no paspabotke, usyyenuio u seeaenuto LBLIG, 2018-2022 rr./
Evolution of Central Banks’ Activities on the Development, Study and Introduction of the CBDC, 2018~

2022
Mcmoyruk / Source: 3. Crennu [1] / A. Stanley [1].

2022 r. COOTBETCTBYIOLI/E ITPOEKTHI PEAIM30BbIBAIIU
105 LIB. ITo marHbIM https://cbdctracker.org/ Ha ui0Ib
2022 r.— 97 (puc. 1). OtoenbHble LI 0OfHOBpEeMEHHO
WUCCIIeYIOT MMPEeUMYIeCTBa M PUCKYM PA3HbBIX MTPO-
extoB LIBIIb — HanmpumMep, SMUCCUIO PO3HUUHBIX
WU ONTOBBIX, MYJbTUBATIOTHBIX, OCHOBAHHBIX Ha
pa3HbIX TEXHOJOTUYECKUX pellleHMsIX, JOMyCKalo-
IUX HEeHTPaIM30BaHHOE MV AelleHTPaa30BaHHOe
pacrpeneneHue U Ipyrue BapuaHThI.

Kak moCcTOSIHHO mMOoguepKMUBAIOT MpeaCcTaBUTe-
JI HaJHAIMOHaAbHBIX (GMHAHCOBBIX MHCTUTYTOB,
Y KaJK[I0Ji CTpaHbl MOTYT ObITh CBOM apTYMEHTHI «3a»
U «IIPOTUB» IMUCCUU U TIPEITIOUTEHMS B OTHOIIEHUY
nusaiiHa IBLDB, n kaxxapiii LIb caMmoCTOSITeNbHO IIPU-
HMMaeT COOTBETCTBYIOIIME IIaru, OpUEHTUPYSICh Ha
TO, LIeJSIMM pelieHUsT KaKuX MpobjaeM MOKeT 6bITh
sMmuccus LIBIIB.

K HacTos1meMy BpeMeH! TOJIbKO HeCKOJIbKO 1Ib
MIPUCTYIMINA K MacIITabHOMY MPaKTUUECKOMY MC-
MO0JIb30BaHMIO CBOUX ITPOEKTOB pO3HMUHBbIX LIBIIB*,
MO3TOMY B CMJIY OTCYTCTBUSI SMIIMPUUECKOTO OIMbITA
OCTaITCS aKTYaJIbHBIMM BOMIPOCHI MOTEHIMATbHBIX
Mpo6JIeM ¥ PUCKOB, KOTOPbIe MOTYT CITIPOBOLIMPOBATh
ogo6HbIe (pMHAHCOBbIE MHHOBAIIMU. B cTaThe Mpo-
BOJMTCSI aHaIMU3 U MCCIed0BaHMe MOTeHIMaTbHbIX
Mpo0JIEM U PUCKOB, TOPOKIAEMBIX MCIIOTb30BaHMEM
LIBIIb BO BHYTPEeHHUX U TPAHCTPAHUYHBIX pacueTax,
TaK KaK B CMJIY TEXHOJIOTMUECKUX 0COOeHHOCTe
J060€e BHYTPEeHHee MCI0/b30BaHMe HallMIOHATbHO
BB mMoxeT MMeTh cepbe3Hble TpaHCTPaHUUHbIe
OCeCTBUSI.

4B 2020r. barambl cTanu sMUTUPOBaTh po3HMYHy LIBLIB
(mecounslii momnap), B 2021 r. Hurepust (eNaira), a Bocrou-
Hble Kapu6er (DCash) 1 KHP (e-CNY) 3amycTuiiy MaciitabHbie
MpaKkTUUeCcKyue MUIOThI.

CTENEHb UBYYEHHOCTHU
TEMbI MW OBCYXXAEHUE BbITOL,
U OFPAHUYEHUN SMUCCUUN LBLB

B mocnenHue ronbl MeXIAyHAapOOHBIN MOTOK My-
OJIMKAI NI, TTOCBSIIEHHBIX PACCMOTPEHMUIO TTOTEH-
LIMaJbHBIX BBITOJ (BO3MOXXHBIe MOTUBBI), KaKue
MOTYT IIPUHECTU BBINYCKM HalMOHaJbHbIX LIBIIB,
obmupeH. Hambosnee nmoapo6Ho Tumosorus LIBIIB
npencTaB/ieHa B mokaane LleHTpa uccieqoBaHuin
(b1HAHCOBBIX TEXHOJIOT M1 U LIUDPOBOII SKOHOMUKM
CxonkoBo-P3III [2]. B ogHUX MyOAMKALMSIX BHUMA-
HMe CKOHILIeHTPUPOBAHO UCKIIOUUTEIbHO Ha Tepe-
YUCIEHUY ITPEUMYILECTB, KAKYe MOTYT OBITb MOJTY-
YyeHbI, 6y1aromapst BBegeHNnI0 B oopamenue LIBIIB®
[3]. B npyrux maTtepmanax pacCMaTpuUBAIOTCS He
TOJMBKO MOTEHIMalbHbIE TPEVMYILEeCTBA U BBITO-
obl smuccuu 1IBLB, HO 1 mpo61eMbl, KOTOpbIe He-
06XOIMMO PeIluTh M0 Hauajaa UX MOJTHOIEHHOTO
BhIMTycKka [4-6]. TpeTbe HampaBaeHMe MyOIMKaALINIA
TOCBSILEHO aHaNN3y NOTeHIMaIbHbIX BAPUAHTOB
SBOJIOL UM HAMOHAJIbHBIX U MEXIYHAapPOLHBIX
TJIATEXXHBIX 9KOCUCTEM IO BAUSHUEM 6ojiee MIu-
pokoro pacrnpoctpanenus IIBIB® [7].

5 CM., Hamp.: LIudpoBbie BaTIOTHI IEHTPATbHBIX 6AHKOB: 3apy-
GeskHBIN ombIT. M.: Accornmanyst ®unTex; 2021, nekabpb. URL:
file:///C:/Users/Aser/Downloads/Analiticheskaya-zapiska.pdf
(mara o6pamenusi: 25.01.2023).

¢ CM., Hamp.: The Future of Financial Services. How disruptive
innovations are reshaping the way financial services are
structured, provisioned and consumed. An Industry Project
of the Financial Services Community. Final Report. World
Economic Forum, Deloitte. 2015. URL: https:/www3.
weforum.org/docs/WEF_The_future__of financial services.
pdf (maTa o6pamenus: 25.01.2023); Options for access to and
interoperability of CBDCs for cross-border payments. Report to
the G20. Committee on Payments and Market Infrastructures,
BIS 2022, July. URL: https://www.bis.org/publ/othp52.pdf
(mata o6painenus: 22.02.2023).
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Tabnuya / Table

OTaenbHble apryMeHTbl CTOPOHHUKOB M NMPOTUBHUKOB BBEAEHUSA B NMPAKTUYECKOE UCMO/Ib30BaHUE
LUBLLIB / Separate Arguments of Supporters and Opponents of the Implementation of CBDC

AprymeHTbI «3a» 3muccuio LIBLIB /
Arguments “For” the issue CBDC

LoBoabl «npoTtne» amuccum LIBLB /
Arguments “against” the issue CBDC

¢ BHe 3aBucumoctu ot dopmel LIBLLB nossonstor LIB
3MUTUPOBATb HALMOHA/IBHYH BaNlOTY Kak 6e3onacHoe
obLiecTBeHHOe 6naro;

* IBLIb 06bnapatoT BCeMM NpenmyLLecTBaMu KpUnTo-
aKTMBOB, HO JIMLLEHbI X HEAOCTATKOB;

o IBLIE obneryat peannsaumio LEHEXKHO-KPELUTHOM
MOAWUTUKK, B TOM Uncie 6narofaps BO3MOXHOCTU BBEAEHUS
OTPMLATENbHbIX MPOLEHTHbIX CTAaBOK;

* BO3MOXXHOCTb OKa3aHWs afpecHO COLMANbHOM
NOAAEPXKKM W pacnpeaeneHus TpaHchepTos;

e ucnonb3oBanue LIBLLB nosbiwaet acddekTmBHOCTL
BHYTPEHHMX pacyeToB, TEM CaMblM CNocobCTBys
3KOHOMMYECKOW aKTUBHOCTM

- ToT baKT, YTo AE€HbIM IMUTUPYET NPaBUTENLCTBO B UL
LIb, He menaet nx obLLEeCTBEHHbIM Bnarom;

- npakTuka QYHKLMOHMPOBAHMS PbIHKOB KPUMTOBANOT

1 CTeNBNKOMHOB BeAeT K GparMeHTaummu 1 ocnabneHuto
(DWHAHCOBOW CUCTEMDI;

- 3Muceuna LUBLLB — nonbiTka npaBuTenbCTBa COXpaHUTb
CBOM NPUBMNETMPOBAHHbIE NO3ULMKU U HoNbLLe
KOHTPONIMPOBAaTb CPEACTBA FPaXKAaH;

- Bbinyck LIBLLE o3Hauaer, yto Ha LLb Bo3naratotcs dyHKuLmm
(U1CKanbHOro areHTa NpaBUTENbCTBA;

- YBE/IMYMBAET HEYCTOMYMBOCTb HALLMOHABHOM NIATEXHON
CUCTEMbI B Cuny Bonbluei NoLBEPXKEHHOCTH KnbepaTakam
1 6aHKOBCKMM MaHMKaM («Haberam Ha 6aHKu)

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

Cpenu mpeumyniecTB ucnoab3oBanus LIBIB
B pacueTHO-IIIATEXKHbBIX OMepalusax Haubosee 4acTo
YIIOMMHAIOTCS:

e BO3MOKHOCTb ITpeIJIOKeHMSI OM3HEeCY U JOMalll-
HUM X03sJicTBaM 60Jiee yIoOHbBIX, OBICTPHIX, Jelle-
BbIX ¥ 9((HEKTUBHBIX CITOCOOOB IJIATEXKA;

e BO3MOXHOCTbH MTOOLIPEHYS] KOHKYPEHIIUU MeX-
Iy TPaAUIIMOHHBIMU MOCTABIIMKAMMU TaTeKHbBIX
YCOIYT ¥ HOBBIMM UT'POKaMM (KOMITaHUSIMM OUTTexa
” huHTEXA);

e TIpEIOCTaBJIEHME XO3SIMCTBYIOIIUM CYyObeK-
TaM IOJIb3YIONIErocs foBepueM UbPOBOro aKTUBA
(obecreueHHOTO IOBEPYEM K HallOHAIbHOMY 1B);

e 3allliTa MOTpebuTeneit;

e TIOBBIIIEHME JOCTYITHOCTM (PMHAHCOBBIX YCJIYT
u np’.

XOTs BO MHOTUX ITyOIMKAIMSIX TIPU3HAETCS HEU3-
6esKHOCTh amMuccuy LIB TpeTbeit GopMbI IeHeT, IUCKYC-
CUM Ha 9Ty TeMY ITPOI0DKaloTCs. B mabnuye cobpaHsbl
OTHe/IbHbIe apTyMeHThbl CTOPOHHUKOB U TPOTUBHUKOB
BbImycka LIBIIB.

B 1esiom B my6imKanysix ropasio MeHblie BHUMA-
HUS yOENSeTCs ITOTeHIMATbHBIM ITPO6IeMaM U PUCKAM,
YyeM JOCTOMHCTBAM Pa3BUTUS TPeTheil GOPMbI IeHET.
Ho nockonbky Beimyck IIBIIB onypaeTcss Ha MHHOBA-
IIMOHHYIO MHPPACTPYKTYPy pacueTHO-TIIATEXKHbBIX
YYaCTHUKOB, B CO3[JaHUM U TTOAAep>KaHUU KOTOPO
y4acTBYeT O0IbII0e YKCI0 YUACTHUKOB — TPEThUX

7 Central banks and payments in the digital era. BIS Annual
Economic Report. 2020. URL: https://www.bis.org/publ/arpdf/
ar2020e3.pdf (maTa o6pamienusi: 18.02.2023).

CTOPOH, TO MEHSIIOTCS KaHAJIbI M CIIOCOOBI PACIIPOCTpa-
HEHMS ¥ ICTIOJIb30BaHMsI HOBOJ (hOpMbI HAI[MOHATBHOIA
BAJIIOTBI, ¥ 9TO HEM30EKHO JTOIKHO COITPOBOKAATHCS
TpaHchopMallmei nesireabHOCTH camoro LIB.

ONbIT KHP NO HACTPOWUKE LUD®POBOIO
IOAHA U NJ1IAH BAHKA POCCUU
Vicxopnst 13 maHHBIX Hokiana «L{udpoBoit py6ib»S, BaHk
Poccun nimanmpyeTt amuTupoBaTh po3HuuHyto LIBIIB,
UCIIO/Ib3YSl IBYXYPOBHEBYIO CUCTEMY ee paclipese-
snenus. CXoaHy0 Moaenb HalmoHaabHO 1IBLIB pea-
nu3yeT Hapogubiit Bauk Kurtas®. B o6HapomoBaHHbIX
Bankom Poccuy cBeeHMsIX O TOM, Kak OymeT QyHKIIN-
OHMPOBATh IM(POBOIT Py6ITh, HE PACKPHIBAIOTCS BCE JIe-
Tay. Ho Kak BO3MOXKHbIV aHAJIOT MOSKHO PacCMOTPETh
0COOEHHOCTM ITePBOHAYAIBHOTO (DYHKIIMOHMPOBAHMS
IIBYXYPOBHEBOJI MOAEN 1I1(pPOBOTo I0aHs, KOTaa J0-
cryn K LIBIIB monyumsinu TOMbKO KpyTIHeNIe Halluo-
HaJIbHbIE OAHKY C TOCYIAPCTBEHHBIM yJyacTeM (puc. 2).

[Tomo6Hast MOfe/Tb 3aKpeIlIsSeT AeCTBYIONIYIO IBY-
XYPOBHEBYIO CUCTEMY I€HEXHOI SMUCCUN: TIePBbIi
ypoBeHb — LIb, BTOpOJ1 ypoBEeHb — CUCTEMA KOMMEpP-
yeckux 6aHKOB. TpeTuii ypoBeHb — KOHEUHbIE T10JTb-
3oBaTenn. LIB aMUTHpYeT HaMOHATBHYIO MG POBYIO

8 LIndposoit py6sb. M. Bank Poccun. 2020. URL: https:/www.
cbr.ru/StaticHtml/File/112957/Consultation_Paper_201013.
pdf (marta obpamenus: 15.01.2023).

% Progress of Research & Development of E-CNY in China.
Working Group on E-CNY Research and Development of the
People’s Bank of China. 2021 July. URL: http://www.pbc.gov.
cn/en/3688110/3688172/4157443/4293696/202107161458469
1871.pdf (marta o6pamenus: 22.01.2023).
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HapopHbii 6aHK Kutas

Beepnenue B
obpalueHue
3muccua E-CNY T 100% peseps Bozepar E-CNY
™\
Mepesoasl CenbCKoX03ANCTBEHHBIM BaHk Kutas Bank Kutas
mexay C CTpouTenkHeli BaHk Kutas BaHK koMMyHUKaLmi D
BaHKamu ToproBo-NPOMbILLNEHHIA BaHk Kutas BaHK nouToBkIX COepexeHMi
OGpauweHue, y
obmeH,
cAenku E-CNY o6meH E-CNY penozutei/BeiBOA
\
WHavBuayanbHble! [MocTaBLyWKi ANaTEXHBIX yCnyr
KopropaTHBHbIe Mnarexw/coenxku Tencent, Ant Group, China Unicom,
LNCPPOBLIE KOLUIEMbKMA China Mobile, China Telecom
S

Puc. 2 / Fig. 2. Cxema ¢pyHKuUMOHMpOBaHUA umdposoro toaHsa / The Scheme of Functioning

of the Digital Yuan

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

BAJIIOTY, OTKPBIBaeT (P POBbIe KOIMIENbKM aKKPEeA-
TOBAaHHBIM KOMMEPUYECKMM 6aHKaM, pacIipemeisieT
MdPOBYIO BAJIIOTy B 0OMEH Ha MOCTaBKy OaHKaMM
100%-H0TO0 ITOKPBITHS (HATIpMMep, B 06MeH Ha 6e3Ha-
JIUHbIE NIeHbIN) U BeLeT yueT ux onepauuii. [lonyuns
uMdPOBYIO BAMTIOTY, 0AHKM MOTYT IIPOBOAUTD B Hell
MeKOaHKOBCKME OIlepaliiy, OTKPbIBATh LM(PPOBbIE
KOIIETbKY JISI KIMEeHTOB (I0pUaAndYecKux u pusmye-
CKUX JIUIT), OCYIIIECTBIISITh KIMEHTCKMe TOpyUeHMs],
BECTM yueT orepalnii B iy poBoii Bagiote. Ha 060mx
YPOBHSIX UCIIO/Ib3YeTCSI TEXHOIOTHS LIeHTPaIM30BaH-
HOTO GyioKueliHa. [Ipy 3TOM 338 aKKPeIUTOBAHHBIMU
KOMMepUYeCKMMM 6aHKaMy COXpaHsIeTCst 00SI3aHHOCTD
MPOBeeHMsI IOJIKHOV TTPOBEPKY KAMEHTOB (KOMILIA-
eHca 1 cooTBeTcTBMS TpeboBanusM ALM/KYC). YV kaxk-
JIOTO YPOBHSI €CTh 0COGEHHOCTH M3aliHa, Tpebylole
BaKHBIX TEXHOIOTMUYECKUX, TPy eHIIMATbHbIX PelleHni
” Hazi30pa 3a ux cobmonennem. Hampumep, Ha ypoBHe
camoro LIb HeCKObKO HaMpaBJIeHUN OesSTeIbHOCTU
Tpe6yIOT IPUHIUIMAIbHO HepecTpoiiku (puc. 3).
Eme 6oee maciitabHast opraHM3alOHHAas U TeX-
HOJIOrMYecKas IepecTpoiika TpebyeTcs Ha ypOBHE
KOMMepYecKuX 6aHKOB ¥ KOHEUHBIX MTOTb30BaTee.
B KHP 0 peanusanyu npoeKra BUPTYaIbHOTO I0aHs
O6bUTM peasiM30BaHbl MaCIITAOHbIE TTOATOTOBUTENb-
HbIe paboThI: BHEJIpeHa cucTeMa LM(POBOIi OLleHKN
IIOOPOIIOPSIIOYHOCTH TI0JTb30BaTeIel (CrcTeMa COLIM-
aJbHOTO KpeauTa I0pUINIecKux 1 GU3NIeCcKUX JIUIT);
LEHTPATM30BaH MalfHUHT; pa3paboTaHo U YTBEPKIEHO
yHUGUIMPOBAHHOE MOOUIbHOE TIpuioskeHue (TIpo-
rpaMMupyeMblii naTepderiic, super API), 1o3BoJistio-
Iee KOHEYHBIM IT0JIb30BATEISIM TTOTYUNUTh YIOOHBII
JTOCTYTI K I[M(POBBIM KOIIIEIbKAM U IIPOBOAUTD CHAETKN
B OHJIA/THOBOM ¥ 0pdJ1aliHOBOM peskuMax; OrpeenTh
U cepTUGUUMPOBATD MOCTABIIVKOB HEOOXOAVIMOTO

10

060pyI0BaHMSI, IPOTPAMMHOTO 0becIieueHus, o6iau-
HbBIX XPAaHWINUIL, U [IP.; TIPOBECTU CTPYKTYPHYIO Tepe-
CTPOVKY KPeOUTHBIX OPraHMU3alMii U TTOCTaBIIMKOB
TUTATEKHBIX YCITYT, & TAKXKe OCYIIeCTBUTh MHOXXECTBO
IPYTUX MTOATOTOBUTETbHBIX Mep. B UaCTHOCTHU, YTOOBI
KOHeYHbIe M0JIb30BaTe/IM MOTJIM COBepIIaTh orepa-
uyu ¢ LIBIIB, mpenrionaraeTcs co3gaHue 6a30BOro
6/10KueitHa (puc. 4).

[Toxa o pe3ynbTaTax Momg0OHOI TOATOTOBUTETHHOM
pab6oTsl Bauk Poccum He cooburan. [IoaToMy MOXK-
HO MPeaIoNoXUTh, UTO baHk Poccuut BMeCTO CTpou-
TebCTBA OTENbHOV MHGPACTPYKTYPBI LIS OTleparuit
¢ IBILIb npenrmosiaraeT HaCTPOVKY OMepalMOHHOM
COBMECTMMOCTH TexHoyornu 6ioxkuerina LIBLIB 1 cBoeii
TeXHOJIOTMUYEeCKOI IIaTeXKHOI rIaTdopMbl. Y momo6-
HOTO pellleHUsI eCTh CBOU MPeMMYyIecTBa (Hampumep,
CyllleCTBEHHOE COKpallleH/e MepBOHAYaJIbHbIX UH-
BECTULIMI) U Cepbe3Hble OrpaHNUYeHus U PUCKU [8].
Hanuuune ornepauiOHHO! COBMECTUMOCTYU Pa3HbIX
TEXHOJIOTMI TTO3BOJISIET: a) 6aHKAM U ITOCTABIIMKAM
TUIATEKHBIX YOIYT MTPOBOAUTD TIATEXM B PA3HBIX CU-
CcTeMax, He SIBJISISICh IPSIMbIMU YYaCTHUKAMU BCeX
cucTeM; 6) KOHEUHBIM I10JIb30BaTeNIIM 6e3 3aepsKeKk
repemMeniaTh CBOM CPeJICTBA MeXKIY pa3HbIMU CUETaMIU,
HarpuMep, Ha cuetT B LIBIIb co cueTa B KOMMepYeCKOM
6aHKe, MCIIOMb3Ys IIATEKHYIO KapTy VTN JJIEKTPOHHBIIA
IeHeXXHbIN IepeBo/.

B 2022 r. Bauk Poccuy 06HapomoBas, uTo B Hauaje
roia MpOBOAM MUJIOTHbBIE 3KCTIEPUMEHTHI C TPEeMS
KPYITHBIMM POCCUIICKMMM TocOaHKamu !’ 0 BBeleHUM
BUPTYaJIbHOTO PYOsISt M €ro MCII0Nb30BaHMM B pacueTax.

10 TTudpoBoit py6sb MUIOTUPOBaAIK Toc6aHkyu. KoMMepcaHTD.
15.02.2022. URL: https://www.kommersant.ru/doc/5217447
(mata o6paienus: 28.01.2023).
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Ynpaenenue
Wcnone2oBaHue, (ocﬂpogauuoe Ha
Amucena 6
LBLIE obpalleHue 3KOHOMMYECKHX,
UuBLUB BPeMeHHLIX Unu
(HeorpaHuyeHHoe NPOLEHTHBIX
unm Tpurrepax;

OrpaHNyeHHoe) oTCNeXMBaHMe)

,

WaLatue WneecTnumm, Mex6aHkoBCK1e
LBLE (hMHaHCUpOBaHKe pacyeTbl
NOCPELCTBOM nocpeAcTBoM
LBLE LBUE

Puc. 3 / Fig. 3. OcHoBHble HanpaBneHus aestenbHoctu LB, Tpebytowme TpaHcdopmauumn npu BBeAeHUM
LIBLB / The Main Activities of the Central Banks that Require Transformation in the Introduction

of the CBDC

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

MpoTokon
- = 0BBeanHeHns
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Puc.4 / Fig. 4. YnpoweHHasa cxema 6a3oBoro 6noku4eiiHa, obecneuunsatowero onepaumu ¢ LBLB /
Simplified Scheme of the Basic Blockchain that Provides Transactions with the CBDC

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

3aTeM 4KCI0 GAaHKOB-YUYaCTHMKOB ObLIO YBEJIMUEHO 10
15. Becnoit 2023 r. BaHk Poccuyt TpuCcTynmi K TeCTUPO-
BaHMIO I[M(PPOBOro pyoiIst ¢ KIMEHTAMMY KOMMEPUYECKUX
6aHKOB!!,

PUCKU LUBLbB

I[MoMMMO OOIIMX PUCKOB, XapaKTePHBIX AJ1s (UHAH-
COBBIX aKTUBOB, U TEXHOJIOTMUECKUX PUCKOB (BKIIO-
yast 9KOJIOTUYECKME), 0OYCIOBIEHHBIX MCITO/b30Ba-
HMeM MHHOBALMOHHBIX TexHooruii, IBIIb moryT
MOPOXKIATh, KAK MMHUMYM, HECKOJIbKO TPYIIIT CIIe-
IM(GUIECKUX PUCKOB: SKOHOMUUECKUX, PMHAHCOBBIX,
COIIMA/IBHBIX U IIPABOBBIX, IIOCEACTBMSI KOTOPBIX €llle
TOJBKO U3YUYaIOTCSI.

MakposkoHomuueckue pucku. Cozganue LIBIIb
«BO3MOKHO ITPOCTBIM HayKaTMEM KHOITKW» 2, U CTOJIb
Ke JIETKO OHY MOTYT OBbITh PacIIPOCTPAaHEHBbI, €CIN He
OyOyT YCTaHOBJIEHBI CTPOTMeE MpaBuU/Ia UX BbIIee-

UTIb HamMepeH HayaThb TeCTUpPOBaHMe IMGPOBOTO pyOIs
¢ ximeHTamu 6aHkoB B 2023 rogy. KommepcanTts. 16.09.2022.
URL: https://www.kommersant.ru/doc/5569335 (mata o6pa-
menus: 15.01.2023).

12 The Risks to Society of Central Bank Digital Currencies. 2022,
17 January. URL: https://www.finextra.com/blogposting/21584/
the-risks-to-society-of-central-bank-digital-currencies (maTa
o6pamrenus: 22.02.2023).
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HMS, HATIpMMep, B 00MeH Ha 6aHKOBCKME IeI03MUTHI,
YCTaHOBJIEHHOE 00ecrieueHne Win ToCyIapCTBEHHbIE
obnuranuu. B IpoTMBHOM ciy4yae MX BBIITYCK MOXKeT
HOCUTbH ITPOUHQISIIMOHHbIN XapakTep. [IJIs1 sMmuccum
u ucronb3oBauust LIBLIB Tpe6GyrOTCs OrpOMHbIE Tep-
BOHAvaJ/IbHbIE U MOC/IEIYIONIe KalUTaT0BIOXKEHMSI,
B TOM UICJIe. B CO3/IaHMe U ITIOCTOSTHHOEe OOHOBJIEHYE
MacIITaGHOl 00IeHAIIMOHATIBbHO MHDPACTPYKTY-
pbl. Peanu3saiusi mogo6HbIX MeTalipOeKTOB MOXKeT
COITPOBOXIATHCSI HEd(PEKTMBHBIM pasMelleHeM
KanuTaaa B rpefenax HallOHaAbHO 9KOHOMMKY, UTO
B YCJIOBMSIX OCTPOJ HEOOXOOMMOCTY B OOHOBJIEHUN
U pa3BUTUM pusmueckoit MHPPACTPYKTYPbI MOXKET
BECTU K pa3ba3apuMBaHUIO OTPAHMYEHHbIX O0IIECT-
BEHHBIX PECYPCOB.

Maxkpogunarcossie pucku. [TpearonaraeTtcs, 4To
LIBIIB 6ymyT HOBOJI («TpeThelii») GopMoOii coBpe-
MEHHBIX leHer ¥ 06MeHMBaThCsA 1:1 Ha Mcmosnb3ye-
Mble ceiiyac GbOpMbI leHeT. B TeKyIux ycIoBUSIX Ha
MpaKTUKe CYIeCTBYIOT pa3janums B Kypcax obme-
Ha, HarpuMep, 6e3HaJIMYHbBIX JeHer Ha HaJuJHbIe,
MJIV OHIIOPHBIX HAa OQUIOPHbIE, YCUIMBAOIIMECS
B MMepUOAbl yCUIEHUSI MAKPOIKOHOMUYECKUX He-
ornpeneneHHocTe. Eciu cyauTh 1O BOTATUIBHOCTHU
KYpPCOB YaCTHBIX IIM(GPOBBIX aKTUBOB, TO MOXKHO [J1O-
MYCTUTb, YTO U Kypchl LIBIIB 6ymyT M3MEHUUBBDI, XOTSI

11
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U B MeHblIIeli cTerleH!. B 5TOM cilydyae BO3MOXKHBI
MacIITabHble apOUTPaskKHbIE CAEIKY UTPhI HA Pa3HULIE
KypCOB, B TOM UMCJIe U 13-3a pybeska, oC/IeICTBUS
KOTOPBIX MTOJ06HBI M3BECTHBIM 6AHKOBCKMM MTaHMKAM
(«Haberam Ha 6aHKM»). [IoKa B paMKax pas3JIMYHbIX
ITPOEKTOB yTBepskaaeTcs, yTo Kypc LIBIIb 6yzaer cra-
OMIBHBIM B CHJTY TOTO, UTO OHM SIBJISIIOTCS AeHbTaMU
LIEHTPaJbHOTO OaHKAa, MHBIMMU CJIOBAMM, CTAOUIIb-
HOCTb Kypca LIBIIB 6ymeT ornpenensiTbCsl JOBEpUEM
XO3SIMCTBYIOIINX Cy6BeKTOB K LIB Kak puHaHCOBOMY
MHCTUTYTY U ero nonmutuke. C gpyroi cropoHsl, IIBIIB
MOTYT IPeICTaB/SITh MOTEeHIMATbHO CUIbHYIO YTPO3Yy
(buHaHCOBO CTAGMIBHOCTM B CUJTY BBICOKOI JIMKBU/I -
HOCTY ¥ Kak 6e30IacHas aJibTepHaTHBA IJIsI MHBECTO-
POB, €C/IM B YCIIOBUSIX Cepbe3HOIi HeollpeeIeHHOCTY
X03SCTBYOMIVE CYOBEKTHI OyayT mepexonuTs B LIBLIB,
CTpeMsICh 1306e3kaTh PUCKOB. [I09TOMY BO3MOKHBI
6oJjiee cypoBbie 1 MaclITaGHble 6aHKOBCKIE TTAHUKHA,
4yeM B IIpouuiom [9].

Beenenue LIBIIB, kak ciiemyeT 13 goknanaa «HoBblie
dbopmbl 1nbposBsIx geHer» banka Aurmu ', MoskeT
BECTU K IOBBIIIEHNIO I[eHbl KpeauTa B CUIYy COKpa-
IeHus1 06beMOB GAHKOBCKOTO KPeIUTOBAHMSI, TaK Kak
npuo6peTas LIBLIB B 06MeH Ha Ge3HanMuHble, GaHKMI
COKpauIaloT MpeiosKeHNe MOCIeIHNX Ha KPeJUTHOM
pPBIHKE, B TO BpeMs Kak CITIpoc Ha KpeauTsl B LIBIIB
MOJXKET ObITh HEJJOCTATOUHBIM, HATIpMMep, 13-3a CJIOK-
HOCTet JIJ151 TIOTeHIIMaIbHBIX 3aeMIIIMKOB ITPOXOSKAEHMSI
uMdpoBO MAeHTUGUKALMK U G0Jiee TIIATeTbHOI
npoBepku cobmonenus TpeboBanmii ALM/KYC. B pe-
3yJIbTaTe JOCTYITHOCTh PHIHOYHOTO GMHAHCUPOBAHMS
OymeT orpaHuMyeHa (CHIKeHMEe 06beMOB ITPeIOKEH ST
i TIOBBIIIIEHNE TIPOIEHTHBIX CTaBOK).

Beenenue LIBIIb ycunmuBaeT ceTeBbie PUCKU B paM-
Kax (puHAHCOBOI1/6aHKOBCKO CUCTEMBI Y UCXOSIIE
OT TPeThUX CTOPOH-TIOCTABIIMKOB, HATIPUMep, 060py-
IOBaHMS, IPOIrPAaMMHOTO Ob6ecreueHns, 06IauHbIX
XpaHuIuII, U T.11. Oco6eHHO ecyy 60JIbIIMHCTBO (PUHAH-
COBBIX IMOCPEAHMKOB UCIIOMB3YIOT YCIYTY OJHUX U TeX
Ke TIOCTaBIIVKOB — TPETbUX CTOPOH. BbICOKMIT ypOBEHb
KOHIIeHTpalM YCUIUBAET BEPOSITHOCTb CUCTEMHOTO
PUCKA, B TOM UMCJIe B CYITY TOTO, UTO TTOJJOOHBIE TPETHU
CTOPOHBI HE PACKPBIBAIOT ITyOJIMYHO MH(GOPMALINIO
¥ TaHHbIe 0 GMHAHCOBOM ITOJIOSKEHUM.

OTHoenbHYIO TPYIITY MAKPOOUHAHCOBBIX PUCKOB,
XapaKTepHBIX 7151 IIeHTPaIM30BaHHbBIX cucTeM LIBLIB,
COCTaBJISIOT KbepaTaky, KOTOpbIe Aake Py He3Ha-
YUTEIBHBIX MacCIITabax CIIOCOOHBI CTaTh TPUTTEPAMM
cUcTeMHOTr0 (MHAHCOBOTO KPU3MCa.

5 New forms of digital money. Bank of England. 2021. URL:
https://www.bankofengland.co.uk/paper/2021/new-forms-of-
digital-mone (maTta o6pamienusi: 23.02.2023).
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CoyuanvHbie pucku. 17151 GyHKIIMOHUPOBAHUS MH-
dbpactpykTypsl IIBIIb Heo6X0auMBbl BBICOKOKBaIUpM-
nypoBaHHbie UT U MHXeHepHbBIE CIIelaINCTbI, KOTO-
PBIX B TEKYIIUX YCIOBUSIX HE XBATAET HA PbIHKE TPYZa.
[TosTomy LIB MOskeT cTaTh Cepbe3HbIM KOHKYPEHTOM
KaK HaJIeKHbI paboTomaTe b AJIs1 APYTUX OTpaciein
9KOHOMMKM. []JIsI TOATOTOBKYM BOCTPEOOBAHHBIX CITEIIN-
QIMCTOB HY>KHA ITPUHIIUITMAJIBHAS [IepeCTPONiKa BCeit
CUCTeMbI 06pa30BaHMS, UTO TAKKE TPEOYET OTPOMHBIX
KaMmMTaJIOBJIOKEHUI B YeJI0OBeUeCKNii KaruTal.

IMoTteHnuyanbHO IIBLIB MOTYT GBITH MICIIOTb30BaHbI
KaK MHCTPYMEHT Ha/i30pa ¥ KOHTPOJISI CO CTOPOHBI
npasutenbcTBa. Kakgas onepauus ¢ LIBIIB 3anmcer-
BaeTcs ¥ 0007 OpraH rocyIapCcTBEHHOTO yIrpaBJie-
HMSI, HaZleJIeHHbII TOJTHOMOYMEM JIOCTYIIAa K peecTpy
LBLIB, MoxkeT mpocMaTpUBaTh Bce caenaku. OpraHbl
rOCyJapCTBEHHOTO YIIPaBaeHUs TOTeHIMAIbHO MOTYT
KOHTPOJIMPOBATh Ollepaliui X03sCTBYIOMNX CyOh-
€KTOB uepes NOCTYII K paclipeeIeHHOMY peecTpy,
yCTaHaB/IMBAas1, HAIpuMep, Cpok AerctBus ux 1IBLIB;
OrpaHNYMBAasi CYMMbI, KaK1e€ OHU MOTYT Iep>KaTh; Ba-
pbUPYS TPOLIEHTHBIE CTABKU B 3aBUCUMOCTU OT CTATyCa
CyObeKTa; 3ampeliast MOKyIKY ¥ BBOZS aBTOMaTu4e-
ckue mrpadsl. B arom aryuae BBemenme LIBIIB moxer
MIPUBECTH K peas3aluu pucka mudpoBoit cerperauym
XO3SIICTBYIOIINX CYyOBEKTOB.

CoueTtanue 11 poBoii uaeHTUUHOCTY 1 LIBIIB Tak-
>Ke MpeJicTaBiIsieT PUCK MG POBOIL cerperanuu st
XO3SMCTBYIOIMX CyObEKTOB. JIOCTYI 1 aipecyeMoCTh
HeoOXOVIMBbI JIJISI TPOBeAeHMST IIM(PPOBBIX TIIATEXKEN,
HO OHM OTVIMYAIOTCS OT UMMPOBOI MAeHTUDUKAIINAMN.
B ycmoBusSIX mporpaMmMupyeMbIX TeHer 1udpoBast
UIEHTUUYHOCTb MOXKET BBIXOJIUTb 38 PAMKM IIPOCTOTO
MMpenoCTaBJAeHUS NOCTYIA K CpefCcTBaAM AepyKaTesst
LIBLIB. Micionb3oBaHme ¢GoHIoB B LIBIIB MOXKeT GbITh
IOCTaBJI€HO B 3aBUCUMOCTD OT XapaKTEePUCTUK IIUd-
POBOJT UAEHTUYHOCTH cyObeKTa. Ecyin cpemcrBa Xo-
3SMCTBYIONIETO CyObeKTa HOMMHMpoBaHb! B LIBLIB, LIB
U TIPaBUTETBbCTBO MOTYT HAIMIPSIMYI0 KOHTPOIUPOBATh
TO, KaK CyOBbEKTHI [TOTYYalOT Y TPATSIT JEHBINU.

Ha puc. 5 BbieneHbl pUCKM, C KAKMMU MOTYT CTaJI-
KMBAaThCS XO3SICTBYIOIIME CYOBhEKThI B IIporiecce 06-
pamenus LIBIIB. OgHako B CMJIy OTPaHUMYEHHOCTU
MMPaKTUUYECKOTO ucIonb3oBanus LIBLIB u oTcyTCTBMS
OQUITMATBHBIX CTATUCTUIECKUX JAHHBIX COOTHECEHEe
BUIOB PUCKA U XO3SICTBYIOIIUX CYOBEKTOB HOCUT
BEepPOSITHOCTHBIN Xapakrep (puc. 5).

usub U TPAHCOOPMAL KA POJTU
HALMOHAJNIbHbBIX Ub
[Tpu3HaHMe HaNMUMs OTMEUYEHHBIX PUCKOB 3MUCCUN
LIBLIb Hauuio oTpaskeHue B MPUHIIUIIAX HACTPOVIKU
undpoBbIX BalOT, chopmynupoBaHHbix 1B Bonbiioit
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Puc. 5 /Fig. 5. Pucku obpawenus LIBLIB ans xo3sitcTytowmx cyébekros / Circulation Risks CBDC

for Business Entities

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

ceMepKu. B JoKyMeHTe oTMeuaeTcsl, UTO XOTsI BBeJe-
uue LIBIIB 6ymet umMeTh MoCaeACcTBYS IJ1s1 GUHAHCO-
BOTO IMOCpeIHNYECTBA U (PMHAHCOBOI CTAOMILHOCTH,
Tpeb6ylolye TIIATeIbHOrO yUueTa M aHa/i3a, HO OHU
MOTYT OBITH yIIpaBisieMbIMMu 4. 1o cyTH, yKa3aHHbIE
TIPUHITATIBI TIPEICTABIISIIOT TIepeUYeHb JKeJlaTelbHbIX
XapaKTepPUCTUK TPeTbeit hOpMBbI IeHer, HO He oIpe-
IIEJISTIOT CITOCOOBI X TOCTVKEHMS.

Kak oT™Meuasioch Bbiliie, IMPOKOE MUCII0Ib30BaHNe
LIBIIB mpenmosnaraet TpaHCHOpMAaLIO AeSTeTbHOCTI
HalMOHaIbHBIX 1B, YTO MOKeT MpMBECTY K MIPUHIIATIN-
JIbHOMY M3MEHEHMIO POy M (DYHKIIVSIM HAIVIOHATBHOTO
LIB. B sTOM my1aHe BO3MOXKHBI HECKOJIBKO CLI€HapyEB.

CyeHaputi 1: IIb — opraH eHTpaJM30BaHHOTO
0611ero GMHAHCOBOTO PETYIMPOBAHMS Y KOHTPOJIS.
Ocob6eHHO BepOsSITHA pean3anyst Iog06HOro ClieHapust
B CJlydyae BbIOOpa OTHOYPOBHEBOI MOIEIV SMUCCUN
IIBILIbB, B koTOpOI1 LIB HAanpssMy10 B3auMOZeliCTByeT
C XO3SICTBYIOIIMMM CyObeKTaMu 6e3 yuyacTusi KOM-
MepueckyuxX 6aHKOB 1 HeOAHKOBCKMX (DMHAHCOBBIX
uHCTUTYTOB. CocpenoToueHue B cTpykType LIb Takmx
(GYHKIIMI, KaK eIMHBI IIeHTP cOopa ¥ aHaIM3a JaHHbIX
0 IBMKeHUM Bcex (GMHAHCOBBIX TOTOKOB, BKIIOYAsI
Ol0MIKeTHBIE U TpaHCIpaHUUHbIe; pacipenenenme LIBIIB

4 Public Policy Principles for Retail Central Bank Digital
Currencies (CBDCs). G7, Great Britain, 2021. URL: https://www.
mof.go.jp/english/policy/international_policy/convention/g7/
g7 20211013 _2.pdf (marta o6pamenus: 05.02.2023).
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Ha OCHOBe aBTOMaTHuecKkol oieHKM e-KYC x0341iCTByY-
IOLIUX CYyOBEKTOB, UX MOJIeJeil 6M3Heca U CTPYKTYPhI
pacxomoB, MpeobpasyeT AesTenbHOCTb 1B 13 opraHa,
OTBETCTBEHHOTO 3a Pa3paboTKy 1 peasn3anyio MOHe-
TapHOJ MOJUTUKHU, B BBICOKOTEXHOJIOTUYHbIN OpraH,
yCTaHaBIMBAIOIIMI TPe6OBaHMS ¥ KOHTPOIMPYIOLIMIA
UX COOTIONIEHNE BCEMU XO3SIICTBYIOIIMMM CyObeKTa-
MM Ha OCHOBE 3apaHee YCTaHOBJIEHHBIX aJITOPUTMOB.
[Tomo6HBI ClIeHapUit ITpeIIoaaraeT, YTo o Mepe coc-
penoToueHust OTMeueHHbIX QYHKIINI B CTpyKType LIb
OyIeT «OTMUPATh» HbIHEIIHSS CUCTeMa (GMHAHCOBOTO
rocpenHNYecTBa U GUHAHCOBBIX PBIHKOB [10].
Cuyenaputi 2: LIb — opras 3aIyTbl POJIN U QYHKIIMI
TPaAUIIMOHHBIX PYHAHCOBBIX TOCPETHUKOB B YCJIOBU-
sIX BCe 6osbIeit udpoBu3any GUHAHCOBBIX YCIYT
u TipoayKToB. C 3T0I1 11esbi0 B pamkax LIb KOoHIleH-
TPUPYETCS peryanpoBaHue Bcex TUIIOB U hdopm G-
HaHCOBOTO MMOCPeAHMYUECTBA, BKIOUasl GMHAHCOBbIE
HampaBIeHNs IesITeTbHOCTY KOMITaHMi 6UrTexa, Ha
KOTOpbIE OYIYT pacIIpOCTPAHSITHCS NPYAeHINAITb-
Hble TPeOOBaHMS, IPMMEHSIEMbIE K TPAAUIIVIOHHBIM
(brHAHCOBBIM MOCPEIHMKAM, UCXOS M3 TPUHILIMTIA
(byHKIIMOHAJIBHOTO U TPOIOPIMOHATBHOTO MOIX0a
K peryJimpoBaHMio. XOTS B 3TOM C/Iyyae BO3MOXHO
COCYI1IeCTBOBaHMeE LIeHTPAIM30BaHHO I OTHOCUTEIbHO
JelleHTPaTN30BaHHbIX (GMHAHCOBBIX CUCTEM, OTHAKO
B IeIIeHTPaIN30BaHHBIX (DMHAHCOBBIX CHCTEMAX I€H-
Tpanu30BaHHbIE PellieHNs CMelleHbl Ha pa3Hble YPOBHU
HOBOVI puHAHCOBOI MHPPacTPyKTypsl [11]. [Ipu Takom
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cueHapuu riepef LIb cTOUT C105KHAS 3a7a4a HaXOXae-
HMS OalaHca MeXKITy CO3IaHMeM CPebl, O IepyKIBa -
01leli MHHOBALIMY, U YIIPaBJIe€HNEM COMYTCTBYIOIMMU
pPUCKaMM AJ1s 6AaHKOBCKOI CYCTEMBbI, XO3SIICTBYIOIINX
CYObEKTOB U CTaOMIBHOCTBIO (PMHAHCOBOJI CUCTEMBI.
C/IMIIIKOM 3KeCTKOe U/ OCTOPOXKHOe peryjirpoBaHue
OymeT caepsKMBaTh MHHOBAIIMY ¥ KOHCEPBUPOBATh
OOMMHUDPYIOIIME MO3ULUM KPYITHBIX YUaCTHUKOB
(4pe3MepHO BbICOKME M3EePKKU BbIXOJA HA PIHOK),
a CIMIIKOM MSITKOe PerylIypoBaHMe CIIocoO6CTBOBATh
TIPUHSTIIO GaHKAMM Y XO3SICTBYIOIIMMY CyOheKTaMMu
Yype3MepHbIX PUCKOB, UTO MOXKET IUCKPeAUTHUPOBATh
HOBBIe NIPOoAyKThI U yoryru B LIBLE [12].

CyeHaputi 3: IIb — opraH, OTBETCTBEHHbIN 3a Ha-
IIMOHAJIbHBIN (GUHAHCOBBIN CyBEPEHUTET. DMUCCHUS
u ucronb3oBauue LIBLIB, paBHO Kak 1 Apyrux 1udpo-
BBIX aKTMBOB, OCHOBAHbI HA MHTEPHET-TEeXHOJIOTUSX,
KOTOpbIE, IO CBOEI CyTH, SIBJISIIOTCSI TPaHCTpaHUY-
HbIMU. COXpaHeHMe HallMOHATbHOTO (GMHAHCOBOTO
cyBepeHUTeTa Ipu ucronb3oBanuy LIBLB, yacTHBIX
CTel6IKOMHOB ¥ TOKEHM3UPOBAHHBIX aKTUBOB I0-
TpebyeT cocpenoToueHus B LIB GyHKIINMIT 60IbIINH-
CTBA HbIHE JeiCTBYIONIMX MUHUCTEPCTB U BeJOMCTB.
B kpaiiHeM ciiydae Mpou30iAeT OrocygapCTBieHe
(bmHaHCOBOII cucTeMbl, a PYHKIINMIO KpeauTopa Io-
CyleHel MHCTAHIY OYeT BBITTOMHSTD 1€ HTPATbHBIN
GIOIKeT.

B HacTosiee Bpemsi cpefu npeacTaBuTesneii Ha-
UMOHaMbHBIX 1B 1 HagHAIMOHATbHBIX (MHAHCOBBIX
MHCTUTYTOB UJeT MOUCK HOBOW Mo e BedeHus
nen IIb. XyHp CyH [lIMHb, 5SKOHOMMYECKUI COBETHUK
U PYKOBOAUTENb uccaenoBanuit BMP, BeicTynast Ha
ob61ureMm rogmoBom cobpanuyu BMP B utonHe 2022 1.,
MpeaCcTaBuI OYOYIIYI0 MOHETAPHYIO CUCTEMY KakK
coefiHeHMe PaCIIMPEHHbIX TEXHUYECKUX BO3MOXK-
HOCTet BOKPYT «spa ToBepusi», 06ecrneumBaemMoro
nenbramu IIb; Kak «gepeBo, TBePAbIil CTBOJ KO-
Toporo — IIB, moamep>kMBalOIIMii 60raTyrmo u au-
HaMMUYHYI0 5KOCUCTEMY YCIYT, MPeAoCTaBIsIeMbIX
YaCTHBIMU OTPACTIE€BBIMU MHCTUTYTAMU U MEXaHU3-
MaMm», T.e. 3KOCUCTeMY, OCHOBAHHYIO Ha pacueTax,
MMPOBOIVMMBIX Ha 6anaHce 1B, 1 pa3sBMBAOIILYIOCS 10
ycraHoBiaeHHBbIM LIb npaBuiiam [13]. Ho Hackoibko
peanusyeMo nogoO6HOe BuaeHMe Oyayiieit Moaean
b, rmoka>keT Bpems.

HEPELWEHHDIE MNMPOBJIEMbI
IIpaktuueckoe npumeHenue LIBIIb Hy>kpgaeTtcs B pe-
HIEHNY HECKOJIbKUX BaKHBIX ITPOGIEM:

e HET YeTKOTO M OOHO3HAYHOTO ITOHMMAaHMS psia
MpaBOBBIX acCMeKTOB ucnonab3oBanus LIBLB, B yacT-
HOCTHU, KaK (PMKCHMPOBATh IPABO COOGCTBEHHOCTHU IIPU
ux TpaHcdepTax OT OMHOTO M0JIb30BaTENS K IPYTOMY;
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e He pa3paboTaHo MpyJeHIMaIbHOE PeryImpoBa-
Hue onepaumii ¢ LIBLIb n Kpurnto-akTuBaMyu KOMMeED-
yecKkMx 6aHKOB' 11 He6aHKOBCKMX MMOCTaBIIMKOB (u-
HaHCOBBIX YC/IYT, B TOM UMC/Ie TPAaHCTPaHUYHBIX [14];

e OTCYTCTBYET yIpaBjeHMue U TpebOBaHMUS IO
PacKpbITHIO MHGOpMAIMYM 10 aHATUTUKE OOIbIINX
IaHHBIX, XOTS MMEHHO OHa JIeXXUT B OCHOBE TpaH-
chopManMOHHBIX MIPOIECCOB BO MHOI'MX OTPAC/ISX
9KOHOMMKMU ¥ MOKET OBbITh MUCTOUHMKOM C€Phe3HbIX
PUCKOB;

e He oIpefesieH «IepumeTp» (BUAbI AesaTeabHOC-
™M) peryaupoBanus 1B cekTopa ¢buHaHCOBOTO MMO-
CpeIHMNYECTBa C YIeTOM (DUHTEX-MHHOBALIMIA U CKO-
POCTM UX PacIIpoOCTPaHEHMST;

e He HajakeHa cucTeMa o6MeHa JAaHHBIMMU,
BKJTIOUast HQJI30pHbIE, U COTTIACOBAHMSI PETryISITOPHBIX
TpebOBaHMIT MEXIY PasHbIMM IOCYyIapCTBEHHBIMU
BeOMCTBaMM JIJIsI CBOEBPEMEHHOIi, 60/iee TOUHOI
OLIeHKM TTOTeHIIMANbHbIX PMCKOB U BCTpanMBaHUS UX
B HOBbI€ PETy/ISITOPHbIE MOJIENN;

e He IIOJTOTOBJIEHO JOCTATOUYHOE YMCJIO CIIelua-
JICTOB, 06/1aJaoMMX afeKBaTHbIMM HaBbIKAMM, He-
06X0IVIMBIMM 151 TIOHMMAaHMUs 1 paboThI ¢ (MHAHCO-
BBIMM MHHOBAIIUSIMMU.

AnbTepHaTMBHbIE BO3MOKHbIE KOH(MUTYpaIIN
MIpMMeHeHus IMAPOBBIX BATIOT U UX ITOCIEICTBUIA
IIJIST Pa3BUTUSI SKOHOMMUYECKOI CHUCTEeMbI, peaan3a-
LMY TeHEeKHO-KPeIUTHONM ITOIUTUKM U (MHAHCOBO
CTaOMILHOCTU ellle TOJTbKO M3yUaroTCs.

BbiBO bl

B uccieqoBaHuy BeIIeNIEHbI HepelleHHbIe TPOo6IeMbl,
Tpebyolye pereHus sl MUPOKOTO MPaKTUUECKO-
ro npumeHenus LIBLIB, 1 nmpencTaBieHbl TIOTEHII M-
aJIbHbIe ClleHapuy TpaHchopMaluu IesaTelbHOCTI
HaluoHaNbHbIX [IB, BBI3BAHHOI X BHEDEHUEM.
Kak ormeuanochk aBTOpamu paHee, pa3BuTre puHaH-
COBBIX TEXHOJIOTUI U 3KCcIiepuMeHTHI 1Ib 1o cospa-
HMIO IMU(GPOBLIX HAIMOHAIbHBIX BATIOT MO3BOJISIIOT
MIPedIoNoXNUTh, UTO B 6yayueM dyHkous 1B kak
«9MMCCUOHHOTO IIEHTpa» MOXeT OBbITh JOMOJHEeHA
(yHKIMEN «<KOHTpOJIEpa HAIMOHATIBHOTO JeHEKHOTO
obpatenus», ecv LB 6ymyT HECTY OTBETCTBEHHOCTh
¥ BECTU yUeT pacIpeneneHus 1u(poBbIX BATIOT MeX-
Iy TIosib3oBaTessivu [15].

15 Tompko B gekabpe 2022 r. BasenbCcKuit KOMUTET GAHKOB-
CKOTO Ha/I30pa OIMYyOIMKOBAJI HOBBI CTaHIAPT PEryaupoBa-
HMS TIO[IBeP)KeHHOCTY GAaHKOB DPUCKAaM CO CTOPOHBI KPUII-
TOAKTUBOB, KOTOPbI [OJDKEH TMOTHOCTHIO BCTYIUTH B CUITY
¢ 01.01.2025. Cm.: Prudential treatment of cryptoasset
exposures. Basel Committee on Banking Supervision, 2022,
Dec. URL: https://www.bis.org/bcbs/publ/d545.pdf (maTa 06-
pamenus: 15.02.2023).
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B craTbe 6bUTM PACCMOTPEHBI ITPOOIEMBI ¥ BO3MOK-
HbIe TIOCTIeICTBYSI BHEIPEHWS B [IOBCETHEBHBIN 060POT
LBIB. Xors y LIb pa3HbIX OPUCAUKLINI TPUOPUTETHI
MOTHUBOB amMuccuu LIBLIB pas3auunsbl, a5t MHOTUX 1IB
CTpaH ¢ GOPMUPYIOIIMMUCS PHIHKAMM 1 pa3BUBAIOIINX
CTpaH Ha IePBbIil TUIAaH BBIXOAST paciiupenue gu-
HaHCOBOJ MHKJIIO3MM U TIOBBIIIeHMEe 3 PEKTUBHOCTA
pacueTHO-IIJIATEXXHBIX OMepaLiii.

B TO ke Bpems A1 IPakTUUeCKOTO MCIOIb30Ba-
Hust LIBIIB HyskHBI 0cobast cpefia M MHPPACTPYKTypa,
KOTOPbI€ MOTYT ObITh ICTOUHMKOM HOBBIX CEpbe3HbIX
PUCKOB KaK [IJIs TIOTpe6uTesiei, Tak M MHCTUTYTOB

(bmHAHCOBOJ CHCTEMBI I SKOHOMMKM B 11ejioM. Lnd-
POBbBIE BAJTIOThI, SMUTHUPYEMbIE I[€HTPaIbHbIMM GaH-
KaMu, CIIOCOGHBI CIIPOBOLIMIPOBATh M TPAAMIMOHHbBIE
(buHaHCOBbIE PUCKM (HATIPUMEP, CUCTEMHBINA PUCK),
¥ HOBbIe crienyduueckme pyucKu, HalIpuMep, puck
undpoBoii cerperanyu. Ha mepBoHayabHOM 3Tarie
BHeZpeHMs HU(PPOBOro pyodJist MOXKHO MCIIOJIb30BaTh
OITBIT SMMCCUU LM(PPOBOrO 10aHs, ITOCKOIbKY ITOH006-
HbIii TTOAXOI Y>Ke peannsyeTcsi, YTO IO3BOJISIeT elle
Ha 3Tamnax IMOATBEePsKIEeHMS KOHLIEILMI ¥ MAI0OTHbIX
MIPOEKTOB yUeCTh JOCTUKEHUS 1 OTpaHMUEeHMs Mac-
mTabHOro MpUMeHeHMs UG POBOTO I0aHS.
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LUenb nccnenoBaHus 3akn04aeTcs B BbISIBIEHUM HA OCHOBE 3KOHOMMKO-MATEMATUYECKOTO MOLENMPOBAHUA MyTen KpaT-
KOCPOYHOIO M CPefHEeCPOYHOro pPasBUTUS MUHEPANbHOro MPOM3BOACTBA M MeTannypriv P® B ycnoBuaX NOAUTUKK CaH-
KLUMOHHOIO BO3AENCTBUS. MiccnenyeTcs BAMSHUE CaHKLUMIA HA NPOM3BOACTBO B 6a30BbIX OTPACiAX 3KOHOMUKM PD, a Takxke
MMMOpTO3aMelLLEeHNs Ha NPOM3BOACTBO B KPAaTKOCPOUYHOM M LLONITOCPOYHOM nepuonax. Metoaonorusa uccnenoBaHus BKAO-
YyaeT B ceb5 MaHeNbHYH perpeccuio ¢ GUKCMpoBaHHbIMU 3ddekTamm 1 6altecoBCKy BEKTOPHYH aBToperpeccuto (BVAR
mMogenb). CAaHKLUMOHHBIN MHAEKC PaCCUUTLIBAETCS HA OCHOBE CEHTMMEHT-aHaNM3a TEKCTOB HOBOCTHbIX Nybankauwmii. MNoctpo-
€HHbIM MHOEeKC OCHOBAH Ha pe3ynbTaTax KOMMbIOTEPHOro aHaiM3a MaccuBa TeMaTUUYeCKMX TEKCTOB (OLEHKY 4aCTOTHOCTM
C/I0B M CNOBOCOYETAHMM, aHANU3 KOppensauui, TeMaTMyecknini aHanm3 Ha OCHOBe HelpoHHoM cetn BERT). Pabota nemoH-
CTpUpPYET 3HAYMMOCTb MHAMBUAYANbHOTO OTPAC/IEBOro NOAX0AA K MPOBEAEHMIO MOMMTUKM MMNOPTO3aMELLEHMUS C YYETOM
€e BPeMEHHOro ropusoHTa. Tak, Hanpumep, A 0TPaC/n NMPOU3BOACTBA MUHEPAJIbHbIX MPOAYKTOB TEKYLLASA MONUTUKA UM-
NopTO3aMELLEHNS MOXET CYMTATLCS IPPEKTUBHOM C TOUKM 3pEHMS NPOrHO3a MHAEKCA NPOM3BOLCTBA, @ A/18 MeTannypruye-
CKOW OTPaC/M MOMUTMKA UMMOPTO3aMELLEHMS HYXAAETCS B NEPECMOTPe, NOCKONbKY NpU peanusaumm 6a3oBoro cueHapus
Ha KpaTKOCPOYHOM Mepuoae OXMAAETCS Pe3Kuid Cnafd, a B AOAFOCPOYHOM NMPOM3BOACTBE CTAaOMAM3YETCs, HE MOKa3blBas
pocT. TakuM 06pa3om yTBepaaeTcs, 4To 3hHEKTUBHOCTb NONUTUKM UMMOPTO3aMELLEHMS BO MHOTOM 3aBUCUT OT OTpPac/u,
rfe Takas nonmTMka nposoamtcs. Heo6xoamMMo yunTbiBaTh GOHAOEMKOCTb M Apyrie hakTopbl, BAMSIOWME HA LLUKIMYHOCTD
B OTPaC/i1, YTO MO3BOASET NPOrHO3MPOBATb Pe3y/bTaThl MPOBOAMMON MOMUTUKK. TakKe NOLTBEPXKAAETCS NONOXKUTENbHOE

B/MSIHUE UMMOPTO3aMeLLEHMUS B LOFOCPOYHOM NEpPUOLE.
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ABSTRACT
The purpose of the study is to identify ways of short- and medium-term development of mineral production and
metallurgy in the Russian Federation in the context of the policy of sanctions based on economic and mathematical
modeling. The impact of sanctions on production in the basic sectors of the Russian economy, as well as the impact of
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import substitution on production in the short- and long-term is investigated. The research methodology includes panel
regression with fixed effects and Bayesian vector autoregression (BVAR model). The sanctions index is calculated based
on a sentimental analysis of the texts of news publications. This index is based on the results of computer analysis of a
set of thematic texts (evaluation of the frequency of words and phrases, correlation analysis, case analysis based on the
BERT neural network). The paper demonstrates the importance of an industry-specific approach to the implementation of
import substitution policy in view of its time horizon. For example, for the mineral products industry, the current import
substitution policy can be considered effective in terms of the production index forecast, and for the metallurgical
industry, the import substitution policy needs to be revised, since a sharp decline is expected in the short-term when
the baseline scenario is implemented, and in the long-term production stabilizes without showing growth. As a result,
the efficiency of the import substitution policy is considered to be completely dependent on the industry in which it is
implemented. Fund intensity and other factors affecting industry cycles must be considered in order to forecast policy
results. Import substitution also has a long-term positive impact.

Keywords: import substitution; industry development; sanctions; economic system; economic growth; sanctions indexes;
text analysis
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BBEOEHWUE

DKOHOMMYecKas noantuka Poccuiickoit @engepannm,
BbIpaskaemasi B BU/ie KOHKPeTHBIX X03511ICTBEHHBIX
pelieHui, B 3HAUUTENIbHON CTENeHU eTepMUHUPY-
€TCs1 0COOEHHOCTSIMM BHELTHETIOUTUYECKIX, MEXKIO-
cygapcTBeHHbIX B3aumopervicteuii. C 2014 r. g PO
rogo6Hoe pasBuTie GopMUPYeTCST B YCIOBUSX MTPOT-
paMM MMIIOpPTO3aMellleHNs], CTaBIINX MepaMy Haly-
OHAaJIbHOTO pearupoBaHMsl Ha CAHKIMOHHYIO MOIUTH-
KY psiia cTpaH — nmapTHepoB Poccum. Xo3siicTBeHHOe
pa3BUTHE TOCYIAPCTBa U II06aTbHOM MEXCTPaHOBOIA
CUCTEMBbI OCHOBbIBAETCS Ha KOMIJIEKCHOM U YCTOJi-
YMBOM 3KOHOMMYECKoM pocTe [1]. [Togo6HbI pocT
ob6ecrieunBaeTCs BHENTHETOPTOBBIMY B3aMMOOTHO-
MIeHUSIMI, TIO3BOJISIIOIIMMY CTPaHaM YCTaHABAMBATD
Hauboee MepCcIeKTYBHbIe HATPaBIeHNs TesTeb-
HOCTHU, Garomapsi mepepacipeeneHn0 pecypcos
[2, 3]. PaccmaTpuBaeMoe B paMKax JaHHO paboThl
MMIOpPTO3aMellleHe TTOTeHIMalbHO Mpeamoiaraet
repeopueHTal 0 Ha BHYTPeHHIE TTPOU3BOICTBEH-
HbIe 0COOEHHOCTM, YKPeTeHe SKOHOMUYECKOIA
CaMOCTOSITEIBHOCTY ¥ KOHEYHOE TOCyAapCTBeHHOe
pasButue [4, 5]. Lenb uccienoBaHmst 3aKa0YaeTCs
B BBISIBJIEHMM TTyTeli KPATKOCPOUHOTO U CpelHECPOY-
HOTO pa3sBUTHUS XO35JICTBEHHO cucTeMbl PO Ha oc-
HOBe 3KOHOMMKO-MaTeMaTNyeCKOTo MOAeInpPOBaHNs
B YCIOBUSIX TIOIUTUKY CAaHKIIMOHHOTO BO3/e/iCTBHS.

OBb3OP JIUTEPATYPbl U TUNOTE3bI
MCCNEONOBAHUA
TeopeTnueckue acreKThl, CBSI3aHHbIE C CAHKLUSIMU,
MpeaMeTHO paccMaTpuBaloTcs ¢ 1950-x rr. OCHOBHBIE
(bopManbHbIe TEOpUM CAHKIUIT, CPOPMUPOBAHHBIE
B HacTosIIee BpeMs, 6a3UPYyIOTCS HAa MOJIeNsIX Bee-
HUS 11eperoBopoB [6—9]. [lepBbie yuuThIBAIM B3au-
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MOJeCTBUSI MEeXIY Y4aCTHMKAaMM OrPaHUUNTEIbHBIX
MepONPUSITUI B YCTOBUSIX MaJION YMCIEHHOCTU Mep
OTBETHOTO pearupoBaHusi. [locienHme, HAMPOTUB,
paccMaTpuBaAyu B3aMMOMAENCTBUS C y4eTOM uepe-
IYIOMIVIXCSI XOOB (CIIOCOO0B MOBEAEHUS CYOBEKTOB),
6eCKOHEUHBbIM TOPU30OHTOM (NIPUHSITUS PELIeHMIA)
U TIOJIHOTOM (B3aMMHO) MHpopMauu. MupoBoii
OITBIT OKA3bIBAET, YTO CAHKUIVM MIPUBOIST K CHUXKE-
HMI0 TeMIoB pocTa BBII cTpaHbl — monyJyaTens: CaHK-
uuit B cpegueM Ha 0,5-0,9 MpoIleHTHOrO MMyHKTA 3a
7-netHuii nepuon [10] npu ToOYeUHOM (aZpPECHOM)
BBefeHnM. OgHAKO CUCTeMaTyuecKasi pe3yabTaTUB-
HOCTb TIOA0OHBIX OTPAaHMUYEHNIT OCTIAPMBAIACH PSIAOM
aBTOpOB. Tak, yacTe uccinenosarenei [11, 12] npen-
rnoJsiarajnaa, YTO COKpalieHe MeXIyHapooHON Top-
TOBJIM MOXET CTUMYJIMPOBATh BHYTPEHHME PbIHKU
LIeJIeBOJi CTPAaHbl U UCKIIOYATh BIAMSHME CAaHKLIVOH-
HbIX Mep. [Ipyroit npuunHoit He3hHeKTUBHOCTHU OT-
paHNUYeHUIT SIBJISIIOTCS LOIIOTHUTEIbHO CO3laBaeMble
U3AepxKku a1 crpad [12, 13]. C uenpro conocrasie-
HMS MCCIeA,0BATENbCKUX B3I/ISIA0B HAa CAHKI[MOHHBIE
OrpaHMYeHUs] aBTOPBI COCTABWIN CXeMY OTHOIIEHUS
pa3HbIX aBTOPOB K HUM (puc. 1).

[IpencraBieHHas cxema I103BOJISIET ONIPeLeINTh
pa3sHOHAIIpaBIeHHbIe OlleHOUHbIe 3aK/II0YeHNs], OTIN-
ChIBaIOII/e CaHKIMOHHOEe BiausiHMe. OTBbIT OTpaHu-
YNTETbHBIX MEPOTIPUSITUI OTIUYAETCSI OT MUPOBOTO,
9TO CBSI3aHO C AOATOCPOUYHBIM XapaKTePOM BBOAVMbBIX
CaHKUMI MPOTUB Poccum, KOTOpbIE He BCeraa HaHO-
CUJIN Y11lep6 X035/ICTBEHHBIM ITpolieccaM CTpaHbl [14].
BmecTe ¢ 3TUM 3KOHOMMYECKoe pa3Butue PO u cuc-
TeMbl pearMpoOBaHMsI Ha OTPaHUYEHNs], OTIMCAHHBIE
OTeYeCTBEHHBIMM aBTOPAMU, ITOJTHOCThIO HE COTIO-
CTaBJISTIOTCSI C T7I06aTbHBIMMU MCCII€IOBATETbCKUMU
TeopussMu (puc. 1). JI7is KOHKpPeTHOTO oTipefeeHNs
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OrHomeHue K CAHKIHUAM, BBOAUMBIM MAaCCOBO

Puc. 1 /Fig. 1. KnioyeBble TeOpeTMyecKue B3rnsabl
Ha CaHKuMOHHble orpaHuyeHus / Key Theoretical
Views on Sanctions Restrictions

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

BAVSIHMSI CAaHKIIMI Ha XO3SI1ICTBEHHYIO [IeSTe/IbHOCTD
CTPaHbI aBTOPHI PAGOTHI MPEAITPUHUMAIOT ITOITBITKY
€ro M3y4YeHMsl, BHIpa’kaeMOro B paMKax KOHKPEeTHOM
TUMOTE3BI.

I'mnore3a 1. CaHKIMK, BBOAVMBIE IIPOTUB XO-
3ICTBEHHOM cucTeMbl Poccum, mpuBOJST K CO-
KpallleHIO IIPOMU3BOACTBA B ee 0a30BBIX OTPAC/ISX.

MimnopTrosamelieHne Kak Mepa OTBETHOTO CTpa-
HOBOTO pearupoBaHMs Ha OTPaHUYEHUS IJIST X031~
CTBEHHOI CMCTeMbI TOCYZIapCTB pacCMaTpUBaETCs
KaK OJTHA 13 OCHOBHBIX NPMUUMH HEI(PPEKTUBHOCTHU
caHkIiuii. [Tomob6HOe pearnpoBaHue BKyIIe C Iepe-
opueHTalel IPOu3BOACTBEHHBIX BO3MOXHOCTENM
ONMCHIBAETCS B paMKax MO «3aTPaThbI-BbIITyCK»
U MOJieJiell peopraHn3anyy SKOHOMUUECKOV IesITeb-
HOCTM B yCJIOBUSIX PBIHOYHOTO pa3BuTus [15, 16]. M-
rnopro3ameleHe, 1o MHEHUIO pPsifia UcciieloBaTeeii,
CITOCOOCTBYET Pa3BUTUIO OTHEIbHBIX OTPAC/elt CTpaH
U YCUJIEHHOMY 5KOHOMMYeCKoMY pocTy [17]. BmecTe
C 3TUM CYIIeCTBOBaJIa M BhIPAXKEHHAS] KPUTHKA UeN
VIMIIOpTO3aMelleHNs B YCIOBMSX CAaHKUMIA [4], yuu-
TBHIBAIOIAsI HEBO3MOXXHOCTb MOSyUYeHUST JOTIOTHU -
TeJbHOTO KamuTasia 13-3a pyoeska Ipu UxX HaJIUuIum.
VWccnenoBaTenbckye OAX0bI K MUMIIOPTO3aMel|eHUI0
Y YKa3aHHbBIX aBTOPOB PacCMaTPUBAINCh B TIPUBSI3KE
K UIesiM CBOOOHO TOPTOBJIN, IMMPOKO U3yUaeMbIM
¢ 1950-x rr. ComocTaBjeHMe ONMMCAaHHbIX HAYUHBIX
B3IJVISIIOB TIpeNICTaB/IeHO Ha puc. 2.
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Puc. 2 / Fig. 2. KnioueBble TeopeTuuyeckue

B3rnaabl Ha BHELUHEIKOHOMUYECKYIO HOHMTMKy/
Key Theoretical Views on Foreign Economic Policy
UcmouHuk / Source: coctaBneHo astopamu / Compiled by the
authors.

B yCn0oBUMSIX BHEIIHETOPTOBBIX OTPaHUYEHUI P,
ucciesoBaTesiei moguepKkuBaaAyu BbICOKYIO 3aBU-
CUMOCTb CEKTOPOB OTeUeCTBEHHO 9KOHOMUKHA OT
3apy6eskHOTO 060pymoBaHuUs (TIPeUMYIIeCTBEHHO
B 06pabaThIBaloIelt MPOMbBIIIEHHOCTH), TIe MacIlTa-
661 3aMeneHus He BeuKky [18]. BMecTe ¢ aTum gaske
B YCJIOBMSIX CTPYKTYPHOI TpaHChOpMaLy SKOHOMU-
yeckoii cuctembl 2022-2023 rr. psig ucciegoBaTeneit
TTOJIOKMUTEIbHO OLIEHUBAIOT BO3MOXKHOCTY Pa3BUTHUS
pOCCUiiCKOro uMIopTosamMeltenus [19]. ABTOpsI faH-
HOJi paboThI TIpeJIaraloT OleHMBATh ITPEXIe BCEro
6a30BbIe OTPACIU TOCYIapCTBa, 0OeceunBaIe
CUCTEeMHOE Y TIOCTOSTHHOE TTO/iiepskaHe SKOHOMUKHA
CTpaHBbI.

I'inore3sa 2. UMmiopTo3amMenieHue, MPpoOBOAMMOeE
B 0a30BBIX OTPACIAX SIKOHOMUKM Poccuu, Biauser
Ha IIPOU3BOJCTBO B HUX.

B paMKax yka3aHHO CCTEMBI KJIIOUEBOE BIMSIHME
Ha OTeueCTBEHHYI0 SKOHOMMUUYECKYIO CUCTeMY B pam-
KaxX paboThI OBIJIO YCTAHOBJIEHO [IJIST: OOBIUM U TIPO-
M3BOJCTBA MMHEPaIbHBIX IPOAYKTOB (B TOM UMCIIe,
HedTeNPOAYKTOB; pa3menbl 25—-27 kiaccuduraropa
EA3C); mobbruy 1 06pabOTKM METAJUIOB Y U3IeNii U3
HuX (paspgeinbl 72-83 kinaccuduraropa EA3C). Beibop
YKa3aHHBIX OTpacjeil 00bsICHSIETCSI UX BbICOKOJi 3HA-
YMMOCTBIO B 9KOHOMMUECKOi1 cucteme PO. 3a mepuop,
2017-2022 rr. Ha HUX NPUIIIOCH B cpenHem 37,09%
BCEX HAJIOTOBBIX JOXOMIOB (efepaqbHOTO OloKeTa
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(v 27,96% Bcex moctyruieHuit B 61oaskeT)! u 60,47%
BCeX SKCIIOPTHBIX (BHEIIHETOPTOBLIX) NOXOL0B Opra-
HU3anmin2.

Hons 3apy6eskHO MTPOIYKIINY, KOHKYPUPYIOIIEei
C OTeYeCTBEHHOI, B TaKMX OTPAC/ISIX HAXOAUTCS Ha
IOCTaTOYHO HM3KOM ypoBHe. Tak Kak JeiiCTByoIe
IIPOrpaMMbl MMIIOPTO3aMelleHMs 3arIaHPOBaHbI
Ha OTpaHMYEeHHbIT BpeMeHHOo nepuog: 2021(2022—-
2024 rr. (ot 3 [0 4 71eT), aBTOpaMu ObLIM JEeTalIbHO pac-
CMOTPEeHBI TUIaHbI UX PA3BUTHUSI C €XKeTOAHBIMU KPUTE-
pusimu. [laHHbIe O MporpaMMax MMIIOpTO3aMellleHMs 3a
2022 1. UCITO/Ib30BAINCH B KAUECTBE PETPOCIIeKTMBHBIX
CBeJleHW1, HallpaBJIeHHbIX Ha MOBbILIEH/ e TOUHOCTU
MPOTHO3MPOBAHMS B pAMKax 9KOHOMETPUUECKOTO
aHanau3a, JaHHbIE O CLEeHAPUSIX UMIIOPTO3aMelleHUsI
TIpeaCcTaBjIeHbl B mao. 1.

IpencraBieHHble B a6/l 1 cBeIeHMst OCHOBBIBAIOT-
¢S Ha mporpaMMe MUHITpOMTOPTa, TlepepaboTaHHO
Moc/Te Hauasaa CTPYKTYPHO TpaHchopMalm SKOHO-
Muueckoii cucreMbl Poccuu B 2022 1.3 AHanoTUu4HbIe
ma6i. 2 cBeieHus, IpeICTaBIeHHbIE MUHUCTEPCTBOM
10 Hauajia 0TeYeCTBEHHOI X03sI/iICTBeHHO IepecTpori-
ku 2021-2023 rr., pazpaboTaHbl 711 OTPACTY TOOBIUU
1 06pabOTKY METAJIOB U U3Ienii U3 Hux:.

I'nmoresa 3a. IMmopro3aMelnieHe B 6a30BbIX
oTpacisix 3KoHOMMKHU Poccuy oTpuniaTenbHO BIN-
sieT Ha POCT MPOU3BOACTBA B KPATKOCPOUYHOM Iie-
puoze.

Tumoresa 36. iMmopTrosameleHye B 6a30BbIX
OTpacIaX 3KOHOMMKM Poccun mooKuUTeIbHO BIU-
sieT Ha POCT IIPOU3BOACTBA B JOJITOCPOUYHOM IIe-
puoze.

METOOO0J10TNA UCCNTEOOBAHNSA
TepBbie IBe TUITOTE3BI OYIYT MPOBEPSTHCS HA OCHOBE
raHeabHO perpeccun ¢ GUKCUPOBaHHBIMMU 3 dek-

! Pacuer aBTOPOB, AJIs1 JOOGBIYM U 06PAabOTKY METAJIOB U U3-
IeJTNii U3 HUX YUUTBIBAINUCH pasnaenbl: 07, 23-25; it o6bIun
U TIPOM3BOACTBA MMHEPATbHBIX POLYKTOB pasmensi: 05-06,
19; mannbie ¢ 2017 mo 2021 r. VcTOYHMUK: AHaIUTHUUECKUIA
mopranm ®HC Poccun. URL: https://analytic.nalog.gov.ru/
(marta ob6paienus: 21.12.2022).

2 PacueT aBTOPOB, eKerOJIHbIe IT0KAa3aTeIN IKCIIOPTa B CTPAHBI
CHT u manbHero 3apy6eskbsi. ToBapHasi CTPyKTypa 9KCIIOpTa
u umropra. PefepasbHasi TaMOKEeHHasT CIysk6a Poccuiickoii
®epeparun: URL: https://customs.gov.ru/folder/502 (mara
o6parennsi: 05.01.2023).

5 06 yrBep>keHny [1aHa MepoTpUsITHIL [0 MMIIOPTO3aMelle-
HMIO B OTPAC/IM XMMMWYECKOM MPOMBIIIEHHOCTU Poccuiickon
depepaluu U 0 MPU3HAHUU YTPATUBLIMMMU CUITY HEKOTOPBIX
nnpuka3oB MwunHnpomTopra Poccum: npukas MuHUCTEpCTBa
MIPOMBILIEHHOCTM U TOProBau Poccuiickoit @engepauym ot
15.11.2022 N2 4743 CIIC «KoHcyabTaHTILTIOC»: M.; 2023.

4 MoryT 6bITh MpPECTaB/IEHbI IO 3aMPOCy aBTOPaMM CTaThH,
orpaHnuyeHue o6beMa CTaTby He IT03BOINIO BCTABUTD TabIu-

y.
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tamu [15], cmenudukanus mogenu mpencraBieHa
dbopmymoii (1).

Pl =a+ B,EXI.‘, + BZIMI.’, +B5SAN, +B,USD, +&,, (1)

roe PI,', L MPOU3BOJICTBEHHbIN MH/IEKC i-Ii OTpacau
B t-11 TIepuof; EXi,t — 00BEM IKCITOPTA i-ii OTpacau
B t-11 Iepuom; IMI.J — 00beM MMITOpTa i-Ji OTpacian
B t-7 mepuon; SAN, — CaHKUMOHHBII MHIEKC Ha
OCHOBe CeHCUTMBHOTIO aHa/M3a B t-it mepuon; USD, —
xypc nonnapa CILIA B t-ii nepuon; €;, — ommbKa Mo-
LLeJNn. ’

MeTonomnorueri aJist IPOBEPKM TPEThEN IUIIOTE3bI
BBICTYITUT 6alieCOBCKas BEKTOPHASI aBTOPETrPeccus
(BVAR). Micnonb3yemas B MCC/ieOBaHUY MOZ b Mpe/i-
CTaBJISIET COOOIT MATUMEPHYIO BEKTOPHYIO aBTOPEr-
peccuio € JlaroM 7 U UCTI0JIb30BaHMEM COMIPSIKEHHOTO
HOPMaJIbHOTO 06paTHOro YulllepTa alipMOpPHOro pac-
IpeseeHNsl, OHa MOXEeT OBbITh IIpeAcTaBieHa Gop-
myJioii (2).

[ PI, ] Pl,_;
EX, , EX,_;
IM, |=c+Y®,| IM, ; |+g, (2
SAN, =l SAN,_,

| USD, | USD,_,

rae PI, — npou3BO/CTBEHHbIN MHAEKC t-ii Tepuon;
EX, — o6bem skcriopra B t-it nepuon; IM, — o6bem
umIopra B t-it nepuon; SAN, — CaHKIVOHHBIN UH-
JleKC Ha OCHOBe CeHCMTMBHOTO aHaau3a B t-i rnepu-
ox; USD, — xypc monnapa CIIA B t-it mepuon; ¢ —
BEKTOP KOHCTAHT; @, — MaTPUIIbI K03¢buieHTOB
aBTOPErpeccum; €, , — BEKTOP OMIMOOK MOJEIN.
CaHKIIMOHHBIN ,I/IH,ELeKC OyIeT pacCUMThIBATHCS Ha
OCHOBE CeHTMMEHT-aHaj13a, Mbl MCTI0b30Ba/IM CTATb!
HOBOCTHOTO IopTasa lenta.ru. 3a nepuop ssupapb 2014 —
Mapt 2023 r. BeIrpykaauch 6omee 16200 mybavkanmum
0 pasfenaM «9KOHOMMKa» U «Hayka U TexHuKa». 13
HUX OTOOPAHBI TOJTBKO Te, UTO COIEePsKaiu CJI0OBO «CaH-
KIVSI» VUTU CJIOBO «3aIIpeT», Bbiaeans 1960 mybmmkanyit
B cymMe (13 HuX npuMepHo 1700 mpuxoanTcs Ha pasgen
«9KOHOMMKA»). TeKCTbI Mbl OUUCTUIIN OT CTOII-CJIOB,
JIUITHMUX CMMBOJIOB ¥ leMMaTu3upoBain. Harra meTto-
JTOJIOTHSI TIOCTPOEHMSI CAHKIIMOHHOTO MHAEeKCa BKII0Yasia
HEeCKOJIbKO 3TarioB KOHTEHT-aHaIi3a COOpaHHO SMITN-
pUUecKoit 6a3bl: OIEHKY YACTOTHOCTHM CJIOB ¥ CJIOBOCO-
YeTaHWI1; aHAIN3 KOPPEeSILIA — Mbl OPMEHTUPYEMCSI
Ha CBSI3b (JIOB C TEPMUHOM «CaHKLIVSI» [IJIST BbIIEIeHIsI
BasKHEMIINX JJ1sI MHJIeKCa CJIOB; TeMaTUUYecKuii aHaIn3
Ha OCHOBe HelipoHHOII ceTyt BERT [20] mJ1s1 BoIsiBIIeHUS
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Tabnuya 1 / Table 1
CueHapuu uMnopTo3aMeLleHUs B 0Tpaciv A06bIYM M NPOU3BOACTBA MUHEPANbHBIX NPOAYKTOB /
Import Substitution Scenarios in the Mining and Production of Mineral Products

CokpalueHune obbema umnopra Ha 11%
CokpalleHne obbema o
2022 (B yCnoBMSX OrpaHUYEHMS 3KCMOPTHO- AMNODTA Ha A% Poct o6bema umnopta Ha 6%
o (o]
MMMOPTHbIX onepauuii ang PO) P
Poct 06vema umnopra Ha 6%
(B COOTBETCTBMM C NEPEOpUEHTALIMEN
N . CokpaleHune obbema o
2023 NpOW3BOACTBEHHO-X03AACTBEHHOM e 5 Poct 06bema umnopta Ha 8%
o 0
[eATeNbHOCTU U POCTOM 3KOHOMUYECKO
AKTUBHOCTH)
CokpaleHne obbema uMnopta Ha 5%
2024 (B ycnoBusix nepexona K BbIMOAHEHMIO CokpalleHue obbeMa POCT 0BbeMa MMIODTa Ha 5%
()
M7aHOB MporpamMmbl MuHNpomTopra umnopta Ha 7% P
npeablayLmx net)

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

Mpumeydanue / Note: * TInaHOBble exeroaHble nokasatenu MuHnpomTopra (MporHo3Hble M3MeHeHus r/r) [npukas Muxnpomropral; ** MporHos-
Hble CBEAEHWS MO MOKAa3aTensM ypoBHS NepuoAa 4O BHEAPEHMS MPOrpaMM MMMOPTO3aMeLLeHMs (MPOrHo3Hble u3MeHeHus r/r) / * Planned
annual indicators of the Ministry of Industry and Trade (forecast changes y/y) [Order of the Ministry of Industry and Trade]; ** Forecast data on
indicators of the level of the period before the introduction of import substitution programs (forecast changes y/y).

KOHTEKCTa TeMaTUK OCBellleHUsI CAHKILIVI U TTOTyYeHNsT
KJII0UeBbIX CJIOB. [IepBbIM 3TATiOM SIBSIETCS YaCTOTHBIN
aHaJIn3, IIPe/ICTaB/IEHHbIIi B Mab/. 2.

Ha BTOpOM 3Tarie aHanaM3a KOpIyca TEKCTOB Mbl
aHaIM3UPOBaAU KO3DGULIMEHTbI KOPPEISIIINA, pe-
3y/IbTAThI IIPEICTAaBIEHbI B Maobil. 3.

IIpexxne Bcero B CMU paccMaTpMBasICS MICTOYHUK
CaHKIIWIA, VX HalpaBJieHue U Xxapakrep (ma6i. 3). B co-
BOKYITHOCTY CO CIIMCKOM YaCTOTHOCTM OHM TIO3BOJISTIOT
MIPUCTYTIUTH K GOPMUPOBAHMIO CJIOBAPSI MHAEKCA, HO
HaMM MIPUHSTO pellleH}e Takke MPOBeCcTU TeMaTu-
YyeCKuit aHa/Iu3 Ipy oMoy HelipoHHo¥ cetu BERT.
[TomryyeHHBIN CJI0Bapb CAaHKLMOHHOTO MHIeKca SAN
COCTOUT U3 CIeAYIOUUX CJIOB U CJIOBOCOUETAHUIA:
CaHKIIMSI, SKOHOMMUYECKUI CaHKIMSI, OTpaHYeHNe,
3ampert, 6JioKazga, 6JI0K, 6apbep, 3apeT Ha MMITIOPT,
3ampeT Ha SKCIIOPT, KeCTKUIA CAHKIMS, INTpadHOI
CaHKIIMSI, OTPAHMUUNTEIbHbIN, 9M6aPro, OTBETHHII
Mepa, aHTUPOCCUICKIIA, 3aI1al, CAaHKIIMS, BBeleHM e
CaHKIMSI, CAHKIIMSI €BPOCOI03, peakiiusl BalllMHITOH,
3amagHbli CAHKIMS, TakeT CAaHKIMS, CAHKIIMOHHBbI
CITMICOK, HOBBIJ CaHKIIMS, 3aIlIpeT M0CTaBKa, CAHKI-
OHHBII JaBieHKe, 3alpeT BBO3.

Ha puc. 3 oro6paskeH pe3yiIbTaT OIeHKM CAHKIIV-
OHHOTO MHAEKCa, JaHHbIe TI0 TOAaM yCpeJHEeHbI 151
HarISIAHOCTH.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

W3 rpaduka puc. 3 BUIHO, YTO OCHOBHbIE TIMKU
BBeJeHMSI CAaHKIMI TIPUXOSTCSI HA HAa4Yajo nmepmopia
B 2014 r., Torma eie Haubosee caabble, a TAKXKe Ha
2018 n konen; 2021 rr.

PE3YJIbTATbl UCCNIEAOBAHUA
ABTOpCKOe uccaenoBaHMe OCHOBBIBAETCS HA UMe-
IOIVXCS MAaKPOIKOHOMUYECKUX TaHHbBIX MO JeCsTU
6a30BbIM OTPAC/ISIM POCCUIICKOI SKOHOMUKM ¢ 2014
1o 2021 r. momecstuHO — UTOrO 960 HabMIOAeHMIT 1151
MSITU TIoKa3aTesieii: IPOM3BOJACTBEHHOTO MHIeKCa
(Poccrat®), o6beMa skcropra u ummopra (PTC Poc-
c1n®), CAaHKIIMOHHOTO MHIeKca, Kypca momnapa CIIA
(LIB PD7). Pe3ybTaThl OLEHKY 0O1IIElt [I7IsT BCEX OTpa-
cieit MofieNv TIpeiCTaB/IeHbI B Mmabil. 4.

IlomyCTMMO CUMTATh, YTO OLIEHKM KOIPOUIMEHTOB
TIpY IepeMeHHO CAaHKIIMOHHBINM MHIEKC 3HaYMMBbI KaK

SPoccrar. [Cratuctuka mnpomeinuieHHOcTH]. URL: https://
rosstat.gov.ru/enterprise_industrial (mara obpaleHuns:
05.03.2023).

¢ ToBapHasi CTPyKTypa 3Kcropra u ummopra. denepaabHast
TaMoykeHHas1 cmysk6a Poccmiickoit ®enmepanyu. URL: https://
customs.gov.ru/folder/502 (maTa o6pamenus: 05.03.2023).

" 1Ib P®. Bonpias 6aiiecoBcKasi BEKTOPHASI aBTOPErPecCuoH-
Hast MOJIeJTb J/Isl poccuiickoit skoHomuku. URL: https://cbr.ru/
Content/Document/File/16740/wps_1.pdf. (mata o6parieHus:
05.03.2023).
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Tabnuya 2 / Table 2
YacTtoTHOCTb CnoB 1 cnoBocoveTaHuit / Frequency of Words and Phrases

3anpet 795 3anpet umnopt 68
OrpaHuueHue 749 3anpeT nocTaBka 64
dmbapro 292 JKOHOMUYECKMIM CaHKLMS 61
AHTUPOCCUMCKNIA 172 3anpeT akcnopt 42
Beectu caHKums 169 CaHKLys eBpoCoto3 41
AHTUPOCCUICKMIA CAHKLMS 153 OcnabneHue pybnb 40
OrpaHuuuTenbHbIii 142 CaHKLMOHHbIN JaBneHne 35
HoBbIl caHKLMS 137 3anpeT BBO3 35
OrpaHuunTenbHbIA Mepa 108 OTBeTHbIN Mepa 29
BeeneHune caHkuus 102 OTBETHbIN Mepa 29
CaHKLMOHHBIN CIMCOK 97 XecTkuii caHKuma 28
3anafHbli CaHKLMS 90 LtpadHow caHkums 24
Bnok 84 bapbep 22
AMEpUKaHCKUI CaHKLMS 76 CaHKLMS BaLUMHITOH 13
lMakeT caHKuus 76 bnokapa 8

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

Tabnuya 3 / Table 3
AHanus Koppensiuuii CNoB €O C/I0BOM «caHKuua» / Analysis of Word Correlations with the Word
“Sanction”

Mpotus 0,887 Bsogutb 0,627
OTHOLIEeHNE 0,832 AMepuKaHCKu# 0,625
Beectu 0,812 EBpocoto3 0,623
OrpaHuueHue 0,807 IMbapro 0,597
BeeneHune 0,746 Yrpo3a 0,580
AHTUPOCCUIACKNIA 0,709 3anpet 0,564
CropoHa 0,702 locypapcteo 0,530
HoBbil 0,696 aket 0,522
Mepa 0,684 WrpadHon 0,495
OrpaHnumnTenbHbIv 0,661 OTBETHbIN 0,489
OTBeT 0,650 EBponeiickuit 0,446
BalumHrToH 0,644 JKOHOMMYECKMI 0,418

McmouHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
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Puc. 3 / Fig. 3. InHamunka caHkunoHHoro uHaekca SAN HoBocTel noprana lenta.ru 3a 2014-2021 rr./
Dynamics of the Sanctions Index SAN News Portal lenta.ru for 2014-2021

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

Tabnuya 4 / Table 4
Pe3ynbraTbl OLLEHKM BAUSAHUS CaHKLMM Ha npou3BoacTBo / Results of the Impact Assessment
of Sanctions on Production

0,001 0,007* -0,035
06bem 3kcnopTa
(0,001) (0,003) (0,034)
0,019 -0,424* 0,208*
O6vem umnopta
(0,003) (0,206) (0,122)
0,08*** 0,02*** -0,01*
CaHKLMOHHbIV MHAEKC
(0,012) (0,003) (0,006)
-0,003* -0,011* 0,009*
Kypc ponnapa CLUA
(0,001) (0,000) (0,004)
1,01 1,513%* 0,616
KoHcTaHTa
(0,056) (0,208) (0,289)
CKkoppeKTUpOBaHHbIN 0,27 0,33 0,21
R-kBappat

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations,
lMpumeyarue / Note: p-value: * < 0,1; ** < 0,05; *** < 0,01.
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—HabniopaeMble 3Ha4YeHUs
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Puc.4 / Fig. 4. NporHo3 npon3BoACTBEHHOIO MHAEKCA B OTPAC/IM NPOU3BOACTBA MUHEPAIbHbIX NPOAYKTOB
Ha 2022-2024 rr. / Forecast of the Production Index in the Mineral Products Industry for 2022-2024

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

IIJIS 5KOHOMMKMU B 1I€JIOM, TaK U IJIST OTpacieli Ipon3-
BOJICTBA MMHEPAJIbHBIX MTPOAYKTOB U MeTa/uTypruue-
CKOJi IPOAYKIMM Ha YPOBHE 3HAUMMOCTU He MeHee
5%. I1pu 3TOM TTOSIOKUTENIBHO CAHKIIMM CKA3bIBAIOTCS
Ha MPOM3BOJCTBE B LIEJIOM 10 5KOHOMMKE U B OTPACIN
MIPOU3BOJCTBA MUHEPAIbHBIX TPOAYKTOB, IJIs1 MeTal-
JIyPTUU€eCKO OTPaCay BAVSIHME CAHKIIVIA HETaTUBHOE.
[MepBas rumnoTe3a MOATBEpsKAEHA /151 MeTa/LTypruue-
CKOJ OTpac/ivi ¥ OIPOBEPTHYTa [I71s 9KOHOMMUKU B 11€JI0M
" OTpacyiv TIPOU3BOJICTBA MUHEPAIbHbIX TPOAYKTOB.
BTopas rumnoresa nonTeep;kAeHa 111 SKOHOMMKMU B 1ie-
JIOM ¥ MeTaJLTyPTU4YeCKO OTPacau ¥ ONIPOBEPrHyTa
IIJISI OTPACIY TPOU3BOJICTBA MUHEPAIbHBIX POAYKTOB.

[1j1s1 TpOBepKM TUTIOTE3bI 3 aBTOPBI UCTIOJIb30BaAIU
6aiiecoBCKYI0 BEKTOPHYIO aBTOperpeccuio. [IporHossi,
TMOJTyYeHHbIe C TIOMOIIbI0 TIPYMeHeHUS JaHHO Mopen
K aBTOPCKUM JIaHHBIM, ObIIM CKOPPEKTUPOBAHBI HA
MOKa3saTeny, NpeLyCMOTPeHHbIe CLIeHapUSIMU UMIIOP-
TO3aMeleH s B 6a30BbIX OTPACISX 9KOHOMUKY PO myist
MIPOBEPKU TUIOTE3bI O BAUSIHUY UMITOPTO3aMellleH ST
Ha pOCT MPOU3BOACTBA B 3TUX OTpacisx. [1o pe3ymnbTa-
Tam oleHKM Mmozeit BVAR monydeHbl MpOrHO3bl 3Ha-
YeHNi TpOU3BOACTBEHHOIO MHAeKca Ha 2022-2024 rr.
[I7IS1 OTpacieli IpOMU3BOACTBA MUHEPAIbHBIX MTPOSYKTOB
(puc. 4) v metamnyprumu (puc. 5).

CoracHO MPOTHO3Y IO Mogenu (puc. 4) Tpous-
BOJCTBO B OTPACIM MUHEPAIbHBIX IPOAYKTOB GymeT

24

pacTu, MpuveM TEMITbI ITPUPOCTA OYIYT YBETUIMBATHCS
nocie 2023 T.

CoracHO MPOTHO3Y 110 MOJeNHU (puc. 5) U3MeHeHMe
MHIeKCca ITPOM3BOLCTBA B OTPAC/IN METALTYpruK OyieT
MMEeTb HETaTUBHBIN XapaKTep: B IIePBO OJIOBUHE
2022 r. MHOEeKC ABUraeTCs B IOHMKATE/IbHOM TPEH/IE,
3aTeM crabunusupyetcs u kK 2025 1. 6ymeTt cocTaB-
JIITh TIpubusuTenbHo 1,12, [TomyyeHHbIe TTPOTHO3BI
CKOPPEKTMPOBAaHBI Ha CLieHApUM MMIIOPTO3aMellleH NS
(6a30BbIi1, OIITUMMUCTUYHBIN, TECCUMUCTUUHBI — CO-
JIaCHO ITporpaMmam MuHIIpoMTOpra, maosn. 2, 3) u cHo-
Ba HaIlpaBJIEHbI HA MOJenupoBaHue. B pesynbrarte
OLIEHKY MOJIe/IY 0 CIIeHaPHbIM JaHHBIM MOJTyYeHbI
MIPOTHO3bI MPOM3BOJCTBA JIJISI OTPACIU TPOU3BOICTBA
MMHepalbHbIX IPOAYKTOB (PUc. 6) M MeTaJLTypruiecKoii
oTpaciu (puc. 7), UCXOA S U3 peanusalyum clieHapyueB
MuHIIpoMTOpra.

CormacHO IpOTHO3Y (puc. 6) OTpaCab IPOMU3BOICTBA
MMHepaIbHbIX TPOAYKTOB OyIeT pa3BMBATHCS B PaM-
Kax pactyiiero Tpenna. [Tpu peanusainuy 6a3oBOro
creHapust MMHIIpoMTOpra (HecTabuIbHOe, IIOKOBOE
COKpallleH/e UMIIOPTa), maobi. 2, B KPATKOCPOUHOM
Tep1oe MPou30iiIeT «6yM» IPOM3BOJICTBA B OTPAC/IN,
B JOJITOCPOUYHOM MHIEKC TPOU3BOACTBA BCE PABHO
OCTaeTCsl BBICOKMM, HO Mepef, STUM CKOPPEKTUPYETCST
MPaKTUYeCK!U 10 CTarHAllMU B IePUOJ, C CepeHbI
2023 mo BTopoii uetBepty 2024 r. Ilpu peanusanuu
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Puc. 5/ Fig. 5.TlporHo3 npon3BoACTBEHHOrO MHAEKCA B OTpacau Metannyprumn Ha 2022-2024 rr./
Forecast of the Production Index in the Metallurgy Industry for 2022-2024

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

1.6 T
—Ha6niopaeMble 3Ha4YeHUs
—+ Ba30BbI cueHapwit
1.5 ONTUMUCTUYHBIN CLEHapWit .
Sy

—* [1eCCUMNCTUYHBIA CLEeHapUin

1.4

1.3

1.2

1.1

g
I

0.8

- 9 X

2025

| | |
2018 2019 2020 2021 2022 2023 2024

2025

Puc. 6 / Fig. 6. TlporHo3 npou3BoACTBEHHOr0 MHAEKCA B OTPACNMU NPOU3BOACTBA MMHEPANbHbIX NPOAYKTOB
Ha 2022-2024 rr. / Forecast of the Production Index in the Mineral Products Industry for 2022-2024

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
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Tabnuya 5 / Table 5
PesynbTathbl CLLEHapHOro NPOrHO3MPOBAHMA MHAEKCA NPOM3BOACTBA B OTPAC/IM NPOU3BOACTBA
MUHepanbHbIX NPOAYKTOB U npoBepku runotes / Results of Scenario Forecasting of the Production
Index in the Mineral Products Industry and Verification of Hypotheses

B kpaTkocpouHoM nepuone

(Ha Havano 2023 r.) 142 125 0,97
lunome3sa 3a OnpoBeprHyTa OnpoBeprHyTa MoaTBEpXaeHa
B ponrocpoyHom nepuope (Ha KoHew,

20241) 1,31 1,37 1,04
[unomesa 36 MonTBepxaeHa MoaTBepxaeHa MonTBepxaeHa

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

ONTUMMUCTUYHOTO CIleHapusI (TIOCTeIeHHOe CTabWITb-
HOe CHVKeHMe UMITopTa), mabJ. 2, TpoTHO3UPYeT-
cs1 cTabUIbHAS TTOJIOKUTETbHAS IMHAMMKA MHIEKCa
IIPOM3BOICTBA BILIOTh A0 2025 1. [Tpu peanusanuu
MeCcCUMMCTUYHOTO ClieHapus (POCT UMIIOPTA, OTCYT-
CTBYEe MMITOPTO3aMelleHust), maosu. 2, TpOrHO3UPYeTCsT
pes3Kuii ciaf, MHAeKca MIPOM3BOACTBA YKe K cepeliiHe
2022 r., ¥ TOCIeIyI0MIast CTarHalysi, He3HAUUTEeIbHOe
BOCCTAHOBJIEHME POCTA NMIPOU3BOJCTBA TPOU30IiIeT
TONbKO K 2025 romy. B ma6n. 5 mpemcTaBiieHbl pe3yib-
TaThl MPOTHO3a MHJIeKca MPOU3BO/ICTBA U TPOBEPKU
rurore3 3a, 36 AJI OTpacy MTPOU3BOACTBA MUHEPAITb-
HBIX IPOAYKTOB.

CornacHo mporHo3y (puc. 7), MeTaJuTypruyecKkast
OTpacib 6yIeT HaXOAUTHCS B MeHee 6e30MacHOM I10-
JIOKEHUU, 1, XOTSI Ha TOPU3OHTE TPeX JIET BBITYCK OymeT
pactu (B cpeiHeM), TpeH bl B c/iyuyae peajnsanuu
HEKOTOPBIX CLieHapyUeB HeyTelIUTeTbHBI.

[Tpu peanusaiyy 6a30BOro cueHapyus MyUHIPOM-
TOpra (HecTabuIbHOe, IIOKOBOE COKpallieHe UMIIOPTa),
mabs. 3, B KpaTKOCPOUYHOM TIepyoie MPon30iiIeT pes-
KUt criaf Mpou3BOACTBA — VMHIEKC OyIeT HaXOAUThCS
B 30He COKpallleHMs BbIITyCKa, B JOJATOCPOYHOM MHAEKC
MIPOU3BOJCTBA BCe elle Oy/ieT OCTaBaThCS HA YPOBHSIX,
XapaKTepHBIX [IJIs COKpallleHUs IPOM3BOJICTBA, HO
MPOJIET B 30HYy BOCCTAHOBJIeHUSI B cepenuHe 2023 —
Havase 2024 r., K 2025 1. cTabuamsupyercst B paitoHe
eMHUYHOTO pocTa (ero oTcyTcTBUs). [Ipu peanusanym
ONTUMMUCTUYHOTO CLieHapus (TOCTeIIeHHOe CTabMIbHOe
CHIDKeHME UMIIOPTA), mabJl. 3, MporHO3MPYyeTCs CTa-
O6uIbHAS HeTaTUBHAS IMHAMMKA MHIEKCa ITPOV3BO/I -
CTBa BILIOTh 10 2025 I., YTO OOBICHAETCS ITO3UTHUBHBIM
BIMSIHMEM MMIIOPTa Ha MHIEKC IPOU3BOICTBA, Mmabi. 6
(pe3y/bTaThl OLIEHKY BAUSIHUS CAHKIIUIA Ha TIPOU3BO/I-

26

CTBO), T.€. HOTPEOHOCThIO B UMITOPTE; K KOHITY 2024 T.
MHJEKC IIPY 9TOM ClieHapuy 6yIeT HaXOOUThCS B 30He
COKpaIleHus TPOMU3BOACTBA.

[Ipu peanusauyuy NeCCUMUCTUUHOTO ClleHapus
(pocT UMnopTa, OTCYTCTBYE UMIIOPTO3aMellleHNsT),
mao6. 3, TpOrHO3UPYyeTCs CTaOUIbHBIN BHICOKUIA ITPO-
M3BOICTBEHHBIN MHIEKC BIUIOTh 7o 2025 1. B mabn. 6
Tpe/cTaB/IeHbl pe3y/lIbTaThl MPOTHO3a MHAEKCA MPO-
M3BOJICTBA U MPOBEPKU I'UIIOTE3 3a, 30 IJIsT MeTalTyp-
TMYeCcKoli OTpacin.

B pesysbTaTe rpoBefieHMs OLIeHKY BIAUSHUS CAHK-
LM Ha TPOU3BOACTBEHHbIN MHAEKC B SKOHOMUKE
B II€JIOM ¥ HEKOTOPBIX 6a30BbIX OTPAC/ISX MPOIe-
MOHCTPUPOBaHbBI HEOAHO3HAUHbIE Pe3yIbTaThl JJIsI
pasHbIX oTpacieli. Tak, Ha OTpacjib TPOU3BOACTBA
MMUHEePaJTbHbIX MPOAYKTOB CAHKILMU BIUSIOT O3~
TUBHO, HA MeTa/UTyprUuecKylo OTpacjib — HeraTMBHO.
Pabora 1eMOHCTpUpPYyeT 3HAUMMOCTb MHIUBUAYTBHOTO
OTpacyieBoOro Mojaxofa K MpoBeleHMI0 TTOTUTUKA UM-
MOpTO3aMellleHNs C yUeTOM ee BpeMeHHOTO TOPM30HTA.
Hampumep, 51 oTpac/in Mpon3BOACTBA MUHEPATbHBIX
MPOJYKTOB TEKYIas MOAUTUKA UMIIOPTO3aMelleH ST
MOXKET CUMTAThCS 9PGHEKTUBHOI C TOUKY 3pEHMS IIPOT-
HO3a MH/IeKca IPOU3BOACTBA, a AJI1 MeTa/TypruuecKoii
OTpacIy MOJMUTUKA UMIIOPTO3aMellleHs] Hy>KIaeTcst
B IIepecMoTpe.

BBuay cHmskeHust o6bema ummopTta B 2022 1. Ha 13%
B 6a30BOM ClieHapuy MUHIIPOMTOPTa MHIEKC ITPOU3-
BozCcTBA CHM3UTCS ¢ 1,18 Ha Hauaso 1o 0,84 Ha KoHell
2022 r. [TosTOMY, B OT/IMYME OT OTPAC/IN ITPOU3BOACTBA
MMHePaJbHBIX ITPOAYKTOB, TUIIOTE3a 3a 06 OTpuIia-
TEeJIbHOM BJIMSTHUM MMIIOPTO3aMellleHMs Ha MH]IEKC
MIPOU3BOJICTBA B KPATKOCPOUHOM TepUOofe B OTPaCan
MeTaJuTyprm TTOATBePsKAaeT s ISl BCeX ClleHapueB,
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Puc. 7/ Fig. 7. TlporHo3 npou3BoACTBEHHOrO MHAEKCA B METa/Typruyeckoin otpacin Ha 2022-2024 rr./
Forecast of the Production Index in the Metallurgical Industry for 2022-2024

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

Tabnuya 6 / Table 6
PesynbTathbl CLLleHapHOro NPOrHO3MpOBaHMA MHAEKCa NPOM3BOACTBA B OTPACc/IM NPOU3BOACTBA
MUHepanbHbIX NPOAYKTOB M npoBepku runotes / Results of Scenario Forecasting of the Production
Index in the Mineral Products Industry and Verification of Hypotheses

B KpaTkocpouHoM nepuofe (Ha Havano 0,84 0,96 121
2023 1)

lunomesa 3a MopTBepxaeHa MoaTBepxaeHa OnposeprHyTa
B JonrocpouHom nepuofe (Ha KoHew,

20241) 1,01 0,99 1,14
lunome3a 36 [oaTBepxaeHa OnpoBeprHyTa [oaTBepxaeHa

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

KpoMe ITeCCUMUCTUYHOrO. B CBOIO ouepeb, TMIIoTe3a
36 0 MOJIOKMUTETbHOM BIMSIHUM MMIIOPTO3aMeIleH s
Ha MHAEKC MTPOM3BOACTBA B IOJITOCPOYHOM ITePUOAE
TTOATBEPKAAETCS 1) 6A30BOTO U IMECCUMMUCTUYHOTO
CIleHapMeB B OTPAC/I MTPOM3BOACTBA MUHEPATbHBIX
MIPOIYKTOB ¥ OTBEPTaeTCs IJIsT ONITUMMUCTUYHOTO CIie-
Hapus B OTPACIU METa/UTyPTUu.
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BbIBO bl
ITo pesynbTaTam UCCIeNOBaHMSI aBTOPBI AEJIAIOT Cie-
IOYIOIIM€e BBIBOJbI: CTEIIEHb OTPEGHOCTHU OTpacei
B MMIIOPTHBIX KOMIUIEKTYIOIINX WM 060pYIOBaHMUM
BJIMSIET Ha Te 3P (dEKThI, KOTOPbIE ITOTUTUKA UMIIOP-
TO3aMeIlleHNsT OKa3bIBAeT Ha BBIITYCK B 9TUX OTPACIISIX.
[Ipu BBIHY;KIEHHOM MMIIOPTO3aMelleHUM OTPaCISIM,
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Ha KOTOpbIe OHO BAMSIET OTPUIIATETbHO, TPUIETCS
MIPOMTH CTPYKTYPHYIO TpaHCHOpMAIMi0, KOTopast Ha
TpexJeTHEM TOPU30HTE OYIeT COMPOBOKIATHCS CKa-
THEM BBIITYCKA; BIAMSHME MTOJIUTUKY UMIIOpTO3aMe-
IIeHMs Ha BBIITYCK B 6a30BBIX OTPAC/ISIX OJHOHAIIPaB-
JIEHO C BIMSTHYEM CaHKIIMIA, ITOCKOJIbKY YacTO 3TO ABa
COTPSKeHHBIX sIBJIeHMs. [Ipy onipepeneHnu napame-
TPOB MOJUTUKM UMIIOPTO3aMeIIeHNS CIeyeT MCXO0-
IATDb B TIEPBYIO OUEPe[lb 113 MOTPe6GHOCTY KOHKPETHOM
OTPAC/IyM B IPOBeIeHMM TaKOii TOTIUTUKY — B CJTy4ae,
KOTZIa MMIIOPTO3aMellaeMble 3JIeMEeHTbHI SIBISTIOTCS

CTPYKTYPHO 3HAUMMBIMM B IIPOU3BOICTBEHHOII 1ie-
TTOYKe OTPaC/IN, X MMITOpPTO3aMellleHye OyaeT CoTpsi-
SKEHO C PUCKaMM C)KaTHsI BBIITYCKa.

IanpHeNIMMM HalpaBIeHUsIMU UCCIeT0BaHMIT
MOTYT CTaTh: afanTalus CTOXaCTUYeCKUX Mojesieit
T10/1, TIOTPEGHOCTY TTPOTHO3a PE3Y/IbTATOB IIPUMEHe-
HMS TIPOTPAMM MMITOPTO3aMeINeHMs C Ie/TbI0 yueTa
BEPOSITHOCTEN, OMMCHIBAIOIINX CTETIEHb YCITEITHOCTH
TIPOBOIMMOI TTOJTUTUKY B KOHKPETHBIX OTPACISX, OIT-
penenieHyst 3HaUMMOCTY M3MEHEHM COOTBETCTBYIONIX
9KOHOMMYECKUX MHIUKATOPOB.
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UccnepoBaHue cpaBHUTENbHbIX XapaKTepPUCTUK

U PYHKLMOHANBHbIX 0CO6GEHHOCTE KOUHTErpaLmm
TEXHONIOrM4eCKMX MUHHOBAL MK U 0,e10BOM aKTUBHOCTU

U UX BIUSHUA HA POpPMUPOBaAHME MAKPOIKOHOMUYECKOMU
AUHAMUKMU

b.[. MaTtpuzaes
®uHaHCoBbIN YHMBEpcKTEeT, MockBa, Poccus
AHHOTALUMUA
MpeaMet uccnenoBaHUs — MNPUYMHHO-CNEACTBEHHAS CBSI3b KOMHTErpauum TEXHONOrMYECKMX MHHOBALMI M OeN0BOM aK-
TUBHOCTM U UX BNMSIHME HA (HOPMMPOBAHME MAKPOIKOHOMMYECKOW AMHAMUKM B KPaTKO- M AONTOCPOYHOM MEpPCneKkTUBe.
Lenb paboTbl — NpeasioXnTb KOMMMEKCHbIA MNOAXOA K ONPEAENeHMI0 YCIOBUIA KOMHTErpaLLMK TEXHONOMMYECKMX MHHOBA-
LMiA U AeNoBOM aKTMBHOCTM A5 UX MOCNEAYIOLLErO CTUMYIMPOBAaHMUS 3KOHOMMYECKOro pocTa. HayuHblii BKNag M HOBU3-
Ha MCCNeAOoBaHMS 3aKNHOYAKOTCS B IMMMPUYECKOM aHaANM3e BAUSIHUS U3MEHEHMUIt AMHAMMKKM KOMMIEKCHbIX NoKasaTtenei
MHHOBALMOHHOIO Pa3BUTUS U LENOBOM aKTUBHOCTM HAa 3KOHOMMYECKMIA pOCT. MCnonb3ys BEKTOPHYHO MOLENb KOpPeEKLMH
oWn6OoK, MOAENM MOAYNbHOIO KOPHEBOO TECTUPOBAHMS U APYIMX IKOHOMETPUUYECKMX METOAOB, aBTOP A0KA3an, YTo B J0N-
roCpPOYHOM NEPCMEKTUBE Kak Aen0Basi akTUBHOCTb, TaK U MHHOBALMM CTUMYNIMPYIOT SKOHOMMUYECKMIA pOCT. B KpaTKoCpoYHoW
nepcrnekT1Be CyLLEeCTBYIOT NPOYHbIE NPUYMHHO-CIEACTBEHHbIE CBS3W, HO OHWM He BCeraa OLHOPOAHbI. [MIaBHbIM BbIBOAOM
ABNAETCS TOT GAKT, YTO NONYYEHHbIE AaBTOPOM pe3yNbTaTbl NOATBEPXKAAIT KOPPEKTHOCTb MCMOb30BaHMS NOAX0AA Onpese-
NEHUS NOPALKA UHTETPUPOBAHUS U HANUUMS/OTCYTCTBUS KOMHTErpaLMmn MeXay NoKa3aTeNssM1M MHHOBALMOHHOMO Pa3BUTHS,
[LeN0BOM aKTUBHOCTM M 3KOHOMMYECKOro pocTa. CBoAHble pe3ynbTaThl MOATBEPXKAAIOT CYLLECTBOBAHME TECHOM LONrOCPOY-
HOI paBHOBECHOM B3aMMOCBS3U MeX Ay MHHOBALMAMU, LENOBOM aKTUBHOCTBIO M 3KOHOMUYECKUM POCTOM.
Knrouesble cnosa: MakpO3KOHOMMYECKAs TEOPUS; SIKOHOMUYECKMI POCT; TEXHONOMMYECKME MHHOBALMMW; AEN0Bas aKTUB-
HOCTb; KOMHTErpawms; Makpo3KOHOMMUYEeCKas AMHaAMMKa

Ana yumuposarus: Matpusaes b.[. UccnepoBaHue cpaBHUTENbHBIX XapaKTePUCTUK U (PYHKLIMOHANbHbIX 0CO6EHHOCTE
KOMHTErpaumum TeXHONIOrMYEeCKUX MHHOBALMI U Ae/I0BOI aKTUBHOCTU U UX BJIMSIHUS Ha (POPMUPOBaHME MAaKpPO3IKOHOMMUYE-
CKOI AMHaMUKKN. QuHaHcobl: meopus u npakmuka. 2023;27(6):31-43.DOI: 10.26794/2587-5671-2023-27-6-31-43

ORIGINAL PAPER

The Research of Comparative Characteristics

and Functional Features of the Co-integration

of Technological Innovations and Business Activity
and their Impact on the Formation of Macroeconomic
Dynamics

B.J. Matrizaev
Financial University, Moscow, Russia
ABSTRACTS

The subject of the study is the causal relationship between the co-integration of technological innovations and business
activity, and their impact on the formation of macroeconomic dynamics in the short and long-term. The purpose of the
paper is to propose a comprehensive approach to determining the conditions for the co-integration of technological
innovations and business activity for their subsequent stimulation of economic growth. The practical examination of the
impact of changes in the dynamics of complex indicators of creative development and commercial activity on economic
growth is the research’s scientific contribution and novelty. Using vector error correction models, modular root testing
models and other econometric methods, the author demonstrated that both business activity and innovation stimulate
economic growth in the long-term. In the short-term, there are strong causal relationships, but they are not always
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homogeneous. The main conclusion is the fact that the results obtained by the author confirm the correctness of using
the approach of determining the order of integration and the presence/absence of co-integration between indicators of
innovative development, business activity and economic growth. The summary results confirm the existence of a close
long-term equilibrium relationship between innovation, business activity and economic growth.

Keywords: macroeconomic theory; economic growth; technological innovations; business activity; co-integration;
macroeconomic dynamics

For citation: Matrizaev B.J. The research of comparative characteristics and functional features of the co-integration of
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BBEAEHWUE

OuHaMMuuyHas npennpuHUMaTeNbCKas KyabTypa
M CUJIbHAs HalMOHaJ/IbHas MHHOBALIMOHHAA 3KO-
CyUCTeMa SIBJISIOTCS KJIIYeBbIMM KaTaan3aTopaMu
TTOBBINIEHNSI COI[MAIbHO-IKOHOMMYECKOTO 61aroco-
CTOSIHMS CTpaH 1o BceMy Mupy. CyliecTBYIOT MHO-
rO4YMCJIeHHbIe UCCIef0BaHusl, B KOTOPBIX paccMar-
pUBAIOTCSl B3aMMOCBSI3Y MeXIy MHHOBaLUSIMU, Jle-
JIOBOJ aKTMBHOCTBIO M SKOHOMMUYECKUM POCTOM [1].
HecMoTps Ha TO UTO CyLIeCcTBYyeT IIOHMMaHNe Teope-
TUYECKMX OCHOB B3aMMOCBSI3€ll MeXIy STUMMU TPeMs
repeMeHHbIMMY, U3 UCCIeNOBAHUI SICHO, YTO NIPU-
YMHHO-C/IeA,CTBEHHbIE CBSI3M MEXIY HUMMU JOBOIbHO
CJIOKHBI Y TIOOKPeTUISIIOTCST hakTopamu, BO3eiCTBY-
IOLMMUY Ha HUX. MccnenoBaHys 0 MUKPOIKOHOMMU -
YeCKMX OCHOBaxX (MpelIpUHMMAaTeNbCKO AesaTellb-
HOCTU) MaKPO3KOHOMMUKM (MHHOBAUSIX Y SKOHOMM-
YeCcKOM POCTe) BCe ellle MPOLOJDKAIT Pa3BUBAThCS,
u GhakTophl, onpenensionye 6a30ByI0 CTPYKTYPY
9KOHOMMKH, MTO-TIIPEKHEMY SIBJISIIOTCS MIPeIMETOM
IVICKYCCUI U uccienoBanuii [2]. B pamkax HOBOJ Te-
OpMM poCTa MaKPO3IKOHOMMUECKON HayKy INMPOKO
pacnpoCcTpaHeHO MHeHMe, UYTO LOJATOCPOYHBIN 3KO-
HOMMYECKUIi POCT OIpesensieTcs] TEXHOIOIMYeCKUM
IIPOrpeccoM, OAKPEIIIeMbIM MHBECTULIMSIMU B Ye-
JIOBeUeCKMii KarmuTas, UCC/Ief0BaHMS M MHHOBALMOH-
HYIO aKTUBHOCTb [3].

[Tpu 3TOM TaKKe CyIIeCTBYIOT OOIIMPHBIE MCCiIe-
IIOBaHMs, B KOTOPBIX [I0OKa3aHO, YTO MPeAIPUHIMA-
TeJIbCKasl KyJIbTypa MMeeT pellaollee 3HaueHue IJisl
CO3JaHMs IVHAMMUYHOM 5KOHOMMYECKOV Cpesibl, KO-
TOpas Crioco6HA MPUBJIEKATh KAIUTa, TBOPUECKUe
TaJIaHThI, CeTeBble CTPYKTYPhI U APyIue pecypchl 1
CTMMY/IMPOBaHNS MHHOBALIMI ¥ SKOHOMMYECKOTO PO-
cra. MOXHO BBIIENINTD PSJL Ba>KHBIX UCCIeLOBAHNIA,
B KOTOPBIX aBTOPBI PACCMaTPUBAIOT CBSI3b MEXIY Je-
JIOBOJ aKTUBHOCTBIO, HALIMOHAJIbHOJ MHHOBALIIOHHOA
9KOCUCTEMOI U YCUIMUBAIOLIMMCS BAUSHUEM IPYTUX
TPagMLIMOHHBIX (AKTOPOB IIPOM3BOACTBA HA SKOHO-
MUUYECKUIA pocCT [3]. ITU UCCIef0BaHMS TOKA3bIBAIOT,
YTO [1e/I0Basi aKTMBHOCTb BHOCUT BKJIJT B 5KOHOMMKY
10 HeCKOJIbKMM KaHajlaM, BK/II0Uasi MHBECTVPOBaHye
B pecypchl 151 IPOM3BOACTBA TOBAPOB U YCIIYT, OTBe-

YANMX TOTPEOGHOCTSIM PHIHKOB; CO3J]aHe HOBBIX
pabounx MecCT; OKMBJIeHME TPOMBIIIJIEHHBIX KJIacTe-
POB, CO3/IaHIe aKCeIepaTopOB MHHOBALIMIT U 0COOBIX
SKOHOMMYECKMX PETMOHOB; Pa3BUTHE U MTOep>KaHue
permoHaibHOV TOPTOBJIU U COTPYIHMUECTBA; UHBECTU-
poBaHMe B HAYYHO-UCCIeI0BaTeNbCKYIO IeSTeTbHOCTD;
BHeJpeH}e HOBbIX MHHOBAaLIMIi Ha PhIHKE; COLMAIbHYIO
OTBETCTBEHHOCTb OM3HECa; PACTYIIyI0 KOHKYPEHIINIO Ha
PBIHKE, UTO IIPUBOIUT K YAYUIIEHNIO KauecTBa 06CITy-
SKUBAHMSI U CTPYKTYPBI U3JIePXKeK; a TaKkKe TTOCTOSTHHOe
COBepILeHCTBOBaHMe TTPOIYKITUY U ITPOIIeCCOB. ABTOPbI
BBINIEYTIOMSIHYTBIX MCC/IEOBaHMIi TAK)Ke TIOKA3bIBAIOT,
YTO KpyIHbIe (PMPMbI U3BIE€KAIOT BBITOAY M3 Pa3BU-
TOV CeTH MOCTABIINKOB, COCTOSIIIMUX U3 HEGOMbIINX
(bupm, KOTOPBIE TTPEIOCTABIISIIOT SKOHOMUYECKU (-
(beKkTUBHbBIE, CBOEBPEMEHHbIE Y KAUECTBEHHbIE YCITYTH.
IvHaMMKa MeXIy 3TUMM S9KOHOMUYECKMMMU areHTa-
My hopMUpPYyeT CUIIbHBIE ITPOMBIIIIJIEHHbIE KIacTephbl
¥ 5KOHOMMYECKYEe PeTrVIOHbI, KOTOPbIE MOBBIILIAIOT KOH-
KypEeHTOCIIOCOOHOCTDb HAI[MOHAIbHOI 9KOHOMMKM. Kak
orMmeyvan M. TToprep [4], Bce yalie CuIbHbIE KIaCTepPbl
CTaHOBSITCSI BaXKHOV OCHOBO AJj11 (hOPMUPOBAHMS
I7106aIbHBIX ITPOM3BOJCTBEHHO-COBITOBBIX IIETTOYEK,
KOTOPbIE CITOCOOCTBYIOT ITOBBIIIEHNIO 9KOHOMUYECKIUX
ToKa3aTesieil U KOHKYPEHTOCIIOCOOHOCTU hUpM, pe-
TMOHOB U TOCYAAPCTB.

Birarogapst mookuTeIbHBIM «3(GdeKTaM CITUJI-
JIOBEP» [TeJIOBOY aKTMBHOCTY GOIBIIMHCTBO MPaBu-
TeIbCTB MepefoBbIX CTPAH MUpPa MHBECTUPOBAINU
3HaAUMTEeIbHbIE PECYpPChl B pa3BUTHeE JIeJI0BOI aKTUB-
HOCTMU ¥ YKpeIUIEHV e MHHOBALMIOHHBIX 9KOCUCTEM
[5]. B kauecTBe HaMboOIEe TOKA3aTEIBHOTO MTPUMepa
37leCb MOKHO YIIOMSIHYTb OITbIT EBpOMeiCcKoro cor3sa,
npexactasupiiero B 2010 r. 10-yieTHui% 11aH!, HampaB-
JIEHHBIV Ha CTUMYJIMPOBAaHME «YMHOTO», yCTOMYMBOTO
Y UHKJIFO3MBHOTO 3KOHOMMYECKOTO POCTa B CTpaHax
eBpOo30HHI [6]. CornacHO JaHHOMY IJIAHOBOMY JLOKY-
MEHTY «yMHBbII» POCT OIpenesieTcsl Kak «pa3BUTHUE
SKOHOMMKM, OCHOBaHHO Ha 3HAHMSIX i MHHOBALMSIX»;

! A Sustainable Europe by 2030. European Commission. URL:
https://commission.europa.eu/publications/sustainable-
europe-2030_en (mata o6paienusi: 14.07.2023).
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YCTOMUMBBIN POCT OMpenesnsieTcs KaK «CoAaeicTBue
co3gaHuio 6osee pecypcosdeKTUBHOI, IKOIOTUUHOI
¥ KOHKYPEHTOCIIOCOOHO! 9KOHOMMUKI» ; @ WHKITIO3VB-
HBII POCT OIIpeaeseTcs Kak «CoHIeiiCTBMe SKOHOMMUKE
C BBICOKMM YPOBHEM 3aHSATOCTH, 00ecIieunBaloIeii co-
LIMaTbHYI0 Y TEPPUTOPUATBbHYIO MHTETPUPOBAHHOCTD»
[6, 7]. Kpome TOTO, COrMTaCHO 3TOMY IJIaHy, Le0Bast
AKTMBHOCTb ¥ MHHOBAIIVY SIBJISTIOTCSI KITIOUEBBIMU (haK-
TOpamMu obecreveHnst yCTOMUMBOTO IKOHOMUYECKOTO
poCTa, co3JaHusT pabounx MeCT U YIyUIIeHs] KauecTBa
SKU3HU B EBporie.

Meskay TeM, HeCMOTPS Ha HaJInuMie MHOTOUMC/IeH-
HBIX TEOPETUYECKUX U IMIIUMPUIECKUX UCCIIeN0BAHMIA,
B KOTOPBIX aBTOPbI IOKA3bIBAIOT B3aMOCBSI3b MEKIY
MHHOBAIMSIMU U [1€JI0BO aKTUBHOCTbIO, I SKOHOMMU-
YeCKVM POCTOM, TIPY 9TOM MOKHO OGHAPYKUTb BeCbMa
HeO6O0JbIII0e KOMMYECTBO MCCIeIOBAHMI, B KOTOPBIX KO-
JINUeCTBEHHO OlleH/BaJIaCh SHIOreHHAasl B3aMOCBSI3b
MeXKIy STUMU [lepeMEeHHBIMMU C UCIIONIb30BaHUEM COOT-
BETCTBYIOIIEro 5KOHOMEeTPUUYECKOT0 aHaliu3a, TouHee,
IIJIsT OIIeHKM HaTpaBJieHus IPUUMHHO-CIeiCTBEHHOM
CBSI3M MEXy STMMU TlepeMeHHbIMM B KPaTKO- U JT0J-
rocpoyHoii nuHamuke. CieqoBaTebHO, OCHOBHOM
11eJTbI0 JaHHO CTaTbU SIBJISIETCS MCC/IefoBaHue KOM-
TJIEKCHOTO MOAXO0Aa K ONpeAeneHUI0 yCI0BUi KOVH-
Terpauyy TEXHOJIOTMYeCKUX MHHOBALMIA U eJI0BOI
aKTUBHOCTH C 11eJTbI0 TTOC/IeAYIOIIEero CTUMYIMPOBAHUS
MX 9KOHOMMUECKOTO pocTa. [Ipyrasi 11e/ib COCTOUT B TOM,
YTOOBI TIOMBITATHCS OIPENETUTh MAKPOIKOHOMUYECKYE
MOC/eICTBYUS TTIOTYYE€HHBIX Pe3YyIbTaTOB.

TEOPETUKO-M ETO.EI,OJ'IOFMLIECKMﬂ
AHAJIU3 UTUNOTETUYECKUE OCHOBDI
UCCNEOOBAHUA
Kaxk n3BecTHO 13 MaKpO3KOHOMUYECKO TeOpuH, Cy-
1IeCTBYeT LIMPOKUI CIIEKTpP OIpeeneHnit IIOHITUM
«MHHOBaLMSI» U «J1eJI0Basi aKTMBHOCTb». B yacTHOCTH,
1. lllymneTep [8, 9] oxapakTepu3oBasl IATh pasind-
HBIX TUTIOB MHHOBAIMJi: BHePEeHME HOBBIX MPOYK-
TOB U YUIYT; IPUMEHEeHYe HOBBIX MEeTOI0B, KOTOpbIe
MIPUBOJIST K COBEPIIEHCTBOBAHUIO TIPOIIECCOB; BBIXOT,
Ha HOBbIe 1 pasHOO6GpasHbie PhIHKM; IIpHuobpeTeHe
HOBBIX MCTOYHMUKOB pPeCypCoOB AJis ITPOMU3BOACTBA
TOBApPOB U YCJIYT; UCIIOJIb30BaHNME HOBBIX OM3HEC-
MOZAemnel ¥ MPOMBIIIJIEHHBIX CUCTEM, IPETNSITCTBYIO-
X 00Pa30BaHMI0 MOHOIOJUCTUUECKUX PIHOUHBIX
CTPYKTYp. XOTS XapaKTepucTuka, fanHas 1. lllymme-
TepoM, OXBaTbhIBaeT HECKOJIbKO TUIIOB MHHOBAI U,
onpeneneHe MHHOBALMY 3a BCE 3TO BpeMsI He CUJIb-
HO M3MEHUJIOCh. [lajee pacCMOTPUM OIIpeAe/ieHue
M. . TIneccu [10], KOTOPBIV ONMChIBAET MHHOBAIUY
KaK «CO3JaHle HOBBIX 3HAHUII U UIei IJIs1 COmeiCT-
BMSI HOBBIM OM3HeC-pe3y/IbTaTaM, HallpaB/JeHHbIM Ha
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yIyullieHue BHyTPeHHUX OM3HeC-POIeCCcOB U CTPYK-
TYp U CO3[laHMe OPUEHTUPOBAHHBIX HA PBIHOK IIPO-
IYKTOB ¥ yCiIyr». TakuM 06pasom, B TO BpeMs Kak
orpezeieHHbIe BUIbl MHHOBAIMII MEHSIOTCS C Teue-
HMEeM BpeMeHM B CUJTy CaMOIi UX IPUPOJIbI, UesT UH-
HoBanuit GyHIaMeHTaJIbHO OCTAeTCS TOV JKe.

UYTo ke KacaeTcs IeJOBOI aKTMBHOCTU, KaK U3-
BECTHO, I7IaBHBIM ee BUraTeeM SIBJISIeTCS TIpepu-
HMUMaTesb. B MAaKpO3KOHOMMUYECKOV TeOPUM CyIIle-
CTBYeT IMPOKUI CIIEKTp OnpeneneHnii U OMUCaHUI
npennpruHMUMareieil. BHOBb 06paTMmcs K ompese-
nenmo 1. lllymneTepa [8, 9], KOTOPbIi ONUCHIBAET
MIpefIpMHMMAaTeNS KaK YeloBeKa, OCYIeCTBIISIOIero
MIPOM3BOACTBEHHbIE MTPOLECChI, UCIIONb3YS Pa3INUHbIe
BO3MOXKHBIE KOMOVHALIVY, UTO TaeT MY CTpaTerunye-
CKO€ PIHOUHOE MTPeMUMYIIeCTBO U MO3BOJISIeT MOAyvYaTh
IpePYHMMATEIbCKYIO MPUObLIL. Janee . Haiir [11]
ONMChIBAET MpeIPMHMMATENS KaK YesloBeKa, KOTOPbI
MIPUHMMAET Ha ce6sI «ITPOCUMTAHHbIE PUCKIU» U TTIpe-
BpaljaeT Heolpee/leHHble HAUMHAHYS B IPOLYKTUB-
Hble pe3ynbTaThl. X. JleitbeHcTaiiH [12] xapakTepusyer
TpefnpyuHuMaTeeit Kax «...MHCTUTYTbI, CO37atolne
IVHAaMUYHYI0 KOPIIOPATUBHYIO KYJIbTYpPY, KOTOpast
CIIOCOGCTBYET CHYDKEHMIO OPraHM3alVIOHHO SHTPO-
i 1 HeadbekTuBHOCTU». [IpencTaBiseT MHTepec
oIpezesieHye OTIeJbHbBIX COBPEMEHHBIX UCCIe0Ba-
Teneii. B yvactHocty, [I. Canmas [13] onipenensieT rpe/i-
MIPUHMUMATENS KaK «...HOBAaTOPa, CKIOHHOTO K PUCKY,
KOTOPbII BHOCUT CBO¥ BKJIaJ, B 9KOHOMUYECKUIL POCT,
NpesnpuHMMasl TBOpUECKMEe YCUIUS 10 IPOU3BOJ, -
CTBY HOBBIX IIPOAYKTOB U YCIYT, KOTOPbIE TO3BOJISIT
MpennpusITUIO KOHKYPUPOBATh HA MEKIYHAPOSHbBIX
pbiHKax». B cBoux uccienoBanusix P. Cevimyp [14] oT-
MeYaeT, UTo MpeATIpUHUMATENbCKO NesITeTbHOCThIO
YacTo PyKOBOAST MpodeccroHaabHble MeHesKephbl,
a He «IIPeNPUHUMATETN», M UTO CAaMM KOMIIaHUM KaK
TaKOBbIE MOTYT OBITh ITPEATIPUMMUNBBIMNA.

C nosinenmem mopenu pocta P. Comnoy [15, 16] 1 Ha-
ypyHast ¢ 1950-X IT. pony TeXHOJIOTMYeCKUX MHHOBAIIMIA
B 9KOHOMMYECKOM POCTe YA eIsIeTCsl 3HaUUTe/IbHOe
BHMMaHMe. Pa3BuBas CBOIO KOHIIETIUIO M OCHOBBI-
BasICh Ha TeopeTnyeckoyt monenu P. Comnoy, I1. Pomep
[3] mpencTaBua MOAEeNb SHAOTEHHOTO POCTa, KOTOpast
T0OKa3aJia, uYToO MHBECTULIMY B UEIOBEUECKUI KallUTal
MIPUBOJST K PACIIPOCTPAHEHUIO 3HAHUI U TEXHOJIOTHU-
YyeCKOMY 3aMellleHUIO, U BCe 9TO B COBOKYITHOCTH CIIO-
co6CTBYeT 9KOHOMUUECKOMY pocty. [Tosnuee [T, IIImuTix
[17] ycoBepireHCTBOBaJI MOZe/b 3HL0TeHHOTO POCTa,
BKJTIOUMB B Hee POJTb HAeMHbBIX PAOOTHMKOB Y ITPeIIIPH-
HMUMAaTesel B CO3TaHNY 9KOHOMMYECKOTO 60raTCcTBa.
PacueTsl, 0CHOBaHHbIE Ha JaHHOM MO eIN, IIoKa3an,
YTO POCT MPeIIPUHUMATEBCTBA B 9KOHOMUKE CO3TaeT
JOTIONIHATENbHBIE PECYPCHI AJIS1 9SKOHOMUYECKOTO POCTa.
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Hanee momens [I. HImuTia 6si1a pacmmpera K. Muke-
Jayuy [18], KOTOPBIN BKIIOUMI B HEe [Ba TUITA SKOHO-
MMWYeCKUX areHTOB — MCcCaeioBaTeneii U mpeanpuHmn-
Maresieii, KOTOpble HeOOXOMMMBI IS CTUMY/IVPOBAHMS
MHHOBAIIMII M 9KOHOMUYECKOTO pocTa. [lo MHeHUIo
K. Mukesnnaum, OCHOBHAs pojib McCCaemoBaTesnei 3a-
K/TIOUAeTCs B CO3MAHMUM M300peTeHMI, B TO BpeMs Kak
pOJIb IpeIIPUHMMAaTeNIel 3aKI0UaeTCs B TOTyYeHUN
KOMMEePUECKOJi BBITOMIbI OT STUX M300peTeHuii. B cBoeit
mopenu K. Mukenauuy mokasblBaeT, YTO MHHOBAIIUY
U, CJIEIOBATEIbHO, SKOHOMMUYECKII POCT MOTYT GbITh
yBeJIMYeHbl, eCi aKTUBU3MPOBATh ITPeATIPUHMMATENb-
CTBO JJ151 UCIIO/Ib30BaHMSI KOMMeEPU€eCKOi LIeHHOCTHU
JCCIen0BaTeNbCKOM mesiTeIbHOCTHU. Kpome TOTro, B CBO-
UX COBMECTHBIX MccnemoBanmusx 3. AKc 1 C. DCTpuH
[19] mpencTaBuIy TeOPUIO pacIpOCTPaHEeHNS 3HAHUIA,
B KOTOPOI1 1MOKa3ajau, YTO SIKOHOMUYECKIEe areHThI, TI0-
JIyYMBIIIME HOBble 3HAHUS B pe3y/bTaTe UCC/IeJ0BaHMI
¥ TIpoYeii MHHOBALMOHHO AEeSITeTbHOCTU, KaK ITPaBuiIo,
MCIIONIb3YIOT BO3MOXKHOCTU JJ1sI M3BJIeUeHMsl LIeHHOCTHU
13 3TUX 3HaHU. [laHHAas Teopusi TIpeIoaaraeT, uTo
9KOHOMMYECKME BBITOMIBI OT «3(¢deKTa CIUII0BEpP
pacmpocTpaHeHus 3HaHU», KaK TPaBUJIO, IPUBOIST
K aKTUMBU3aLUY TPeAIPUHMMATEIbCKO 1esITeTbHOCTH.
B psipe opyrux aHaIOrMUHBIX UCCAeI0BaHUI aBTOPbI
rokasaju, 4YTo NpefpuHuMaTenbcKas gesTeIbHOCTb
yMeeT pellialoliee 3HaUeHMe 151 CTUMYIMPOBaHUS
MHHOBAIIMI ¥ 9KOHOMMYECKOTO pOCTa.

AHAJNTIN3 METOA0JIOTUU
MAKPOOMHAMUYECKOW OLLEHKU
SHAOTNEHHOW B3AMMOCBA3U MEXAY
UCCNEOYEMbBbIMU MOKA3SATENAMU
Kaxk oTMeuasoch Bblllle, XOTS B3aMMOCBSI3b MEXKIY
MHHOBALMUSIMU, I,eJI0BOI aKTUBHOCTBIO ¥ SKOHOMMYE-
CKMM POCTOM ObUIa M3y4eHa, 0 CUX 0P HET eIMHOTO
MHEHMS O IPUYMHHO-CJIeICTBEHHOM CBSI3U MEXIY
HuMu. KpoMe TOTO, SMIMpuUecKye MCCaeI0BaHMS
STUX B3aMMOCBSI3€l1 0OBIYHO UCITONb3YIOT IBYMEPHYIO
MOJIeNib U, CJIef0BaTeIbHO, PACCMATPUBAIOT TOIHKO
JIBe 3 3TUX [TePEMEHHBIX B KasK/IbIil MOMEHT BpeMe-
HU. B HacTos1IeM MCCIeOBaHUY IS MaKPOOMHAMMU-
YeCKoii OIeHKM MeKAY BCeMM TpeMsl TiepeMeHHbIMMU
aBTOPOM MPUMEHSIETCSI paclIMpeHHast IByMepHas
MOJIEe/Th C MCIOb30BaHMEM ITaHeJbHBIX TECTOB MPU-
YMHHOCTY I'peitHmskepa. YUUTHIBAsS OMHOBPEMEHHOE
paccMOTpeHMe BceX Tpex MepeMeHHbIX, aBTOPCKas
MOJie/ib TT03BOJISIET OXBATUTh JBa BasKHBIX MaKPOIKO-
HOMMYECKMX ACTIeKTa, KaCAIOUIMXCSI 9KOHOMIUYECKOTO
pocCTa: BO-TIEPBBIX, BIMSHYE TOCYIAPCTBEHHOI TTOJN-
TUKM, HATIpaBJI€HHOM Ha CTUMY/JIMPOBaHME MHHOBA-
LM, TIPY HAIVMYUMA (T.€. C YIETOM) AeJI0BOI aKTUBHO-
CTU; BO-BTOPBIX, BIIMSHYE FOCYIapCTBEHHOI MOMUTH-
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KJ, HAallpaBJI€HHOM Ha CTUMYJIMPOBaHMe Ie0BOMI
AKTMBHOCTU IIPY HAAUUUU (T.€. C yUeTOM) MHHOBA-
uuii. Kpome TOro, Mcnonb3oBaHue JaHHBIX BpEMeH-
HOTrO psina 3a ajauTenbHbil nmepuomn (2000-2018 rr.)
MO3BOJISIET UCCAeN0BaTh KPAaTKOCPOUYHOE U [TOJITO-
CpOUYHOe B3aMMO/IeiiCTBMEe MeX/Y TpeMs mepemMeH-
HbIMU. VccnegoBaHue rmpoBoautcs no 20 ctpaHam
€BPO30HBI C UCITOIb30BaHMEM TaHHBIX T'OJOBBIX Bpe-
MEHHBIX PSITOB, TTOTYYEHHBIX U3 €KETOIHBIX 0630pOB
110 BCEMMUPHOMY 9KOHOMMWYECKOMY pa3BUTHIO? U TT10-
0aJIbHOTO MOHUTOPUHTA AEJI0BOI aKTUBHOCTYS. ISt
aHaaM3a B MOJe/ib BK/IIOUEHBI Cefylolye TToKa3are-
JIV: peaJIbHbI 5KOHOMMYECKMIT pOCT Ha AYIIY Hace-
JieHus ( REGPC) Y CeMb pPas3/JIMUHBIX MTOKa3aTeneil uH-
HOBaUMOHHOTO pa3sutusi (INNODEYV ): KonuuecTBo
TaTeHTHBIX 3asIBOK, MOJAHHBIX KaK pe3uAeHTaMU, TaK
U Hepe3uJeHTaMu (Ha ThICSIUY UeJIOBeK HaceaeHsI)
(PATAPPL); xonuuecTBO 3asiBOK, IIOJJAHHBIX Ha I10-
JlyuyeHJe TOBAapHBIX 3HAKOB KakK pe3uJeHTaMM, Tak
¥ Hepe3yIeHTaMM (Ha ThICAYY UejI0BeK HaceleHMs)
(TMAPPL ); konnuecTBO nccnegoBaTeneii, 3aH1uMa-
romwyxcss HUOKP (Ha ThicS4yy YeslOBeK HaceleHus)
(RAND ); xonuuecTBO My6AMKAIMiT B HAYUHO-TEXHM-
YyeCKMX KypHaiax (Ha ThICSIUY Ye/IOBEeK HaceJleHUs)
(PSTJ ); pacxoget Ha HUOKP (B % ot BBII)
(RANDE ); 06bem 3KCIIOpTa BbICOKOTEXHOIOTMYHOM
npoaykuyu 1 yciyr (B % ot BBIT) ( HTEX ); cBOIHbI
uHaekc uHHoBauyoHHoro passutus (TIINNODEV ),
KOTOPBIii MPeACTaBIsIeT cO00i cpegHeB3BEIIeHHOe
3HaUYeHMe BcexX ceMU MokasaTesieit MTHHOBAIIMOHHOTO
pasBUTHSL.

BxiiroueHne B MoJiesib BCEX CeMM IT0Ka3aTesieir Mo-
KeT IaTh pernpe3eHTaTUBHYIO XapaKTePUCTUKY MHHO-
BAI[MIOHHOTO Pa3BUTHsI, 0COGEHHO B OTHOLIEHUN U3-
YUYeHUs IPUIMHHO-CJIeICTBEHHO CBsa3U ['pelinakepa
MeXAy MHHOBAIUSIMU, Ae/I0BOI aKTUBHOCTBIO U KO-
HOMMYECKUM pOCTOM. OTHAKO BaXKHOCTb OT[E/IbHbBIX
rokKasarTeJieli MHHOBALMOHHOTO Pa3BUTHUS BapbUpPy-
eTCsl OT UCCIeJOBaHMS K UccnenoBaHuio. Harpumep,
B cBoeM uccienosanuu P. ITpanan [20] mpupaeT 6051b-
1II0e 3HaUeHMe KOJIMYeCTBY MaTeHTHBIX 3asBOK (T10-
Ka3aTesb Bbllycka) 1 pacxogam Ha HUOKP (mokasarenb
3aTpar) IJIsl peryIMpoBaHUs JOJITOCPOYHOTO SKOHO-
Muyeckoro pocta B crpaHax O9CP ¢ BbICOKMM YpOBHEM
nmoxona, a T. Bpennep [21] ymesnseT 60/bIIoe BHUMaHMe
My6GIMKAIMSIM B HAyYHO-TEXHUYECKUX KypHasIax (To-
KasaTesb BbITycKa) 1 pacxogam Ha HUOKP (riokasartesnb

2 World Economic Situation and Prospects. URL: https://www.
un.org/development/desa/dpad/publication/world-economic-
situation-and-prospects (mata o6pamenusi: 14.07.2023).

5 Global Entrepreneurship Monitor (GEM). URL: https://
www.gemconsortium.org/report/50213 (mata ob6paieHus:
14.07.2023).
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3aTparThl) AJ1s1 peryIMpoOBaHMs LOATOCPOYHOTO IKOHO-
MMUYECKOTO pOCTa B TpyIie pa3BUTHIX U Pa3BUBAIO-
IIMxcsl cTpaH. [jst yueta nenoBoit akTMBHOCTY (BA)
B JAHHOIT MOZeI aBTOPOM MCIOAb3YIOTCSI TPU MOKa-
3aTesIsl, BBIPasKEHHBIX B % OT UMCIEHHOCTY HaceleHus
B Bo3pacrte oT 18 1o 64 yet. O6111as1 Je10Bast aKTUBHOCTD
Ha panHeit ctaguu (TBAI ) yauTbiBaeT MpoLIeHT Ha-
ceJleHMsI, KOTOpOe SIBJISIETCS JIM60 HAUMHAIOMMMU
MIpeaNpUHYMATENISIMU, MO0 BIaleNbllaMy — MeHe]I -
sKkepamMu HOBOTO 6u3Heca. [ToTeHIMaNbHas I1e/10Bast
akTUBHOCTDb ( PBA ) yuuTbiBaet % HaceneHus:, KOTOpoe
CYMTAET, YTO 00j1aIaeT HeO6XOAMMbIMM HaBbIKAMU
M 3HAHUSMU JIJIS1 OTKPBITHS 613Heca. HakoHerr, moka-
3aTeJTb JIOKAJIbHOI 1e/10Bo akTuBHOCTY ( LBA ) yuun-
ThIBAET MPOIEHT HaceJIeHNsI, KOTOPOe CUNTAEeT, UTO
CYIIECTBYIOT XOPOIIie BO3MOKHOCTU JIJIST OTKPbITUSI
613Heca B TOI MECTHOCTHM, Tie OHM KUBYT. B HacTOsI-
IIeM MCCIeOBaHNUY PaCCMATPUBAIOTCS TPU BHIOOPKM
U ceMb CIyyaeB, OCHOBAHHBIX Ha TpeX MOoKa3aTelsx
e/I0BOJ aKTMBHOCTY U CeMM TTI0Ka3aTesieil MHHOBAlIMIA.
Bce nmepemeHHbIe M3MEPSIIOTCSI B IIOCTOSIHHBIX 1€HAX
2000 r. B moiutapax CIIIA. YTo6b1 HOpMaIn30BaTh TaH-
HbIe TepeMeHHbIe, OHM IIPe0OpasyIoTCs B HATypaibHbIe
norapudmbl. Habop AuMHaMMUUeCcKMX MaHeIbHbIX per-
peccuii OLleHMBAETCSI B COOTBETCTBUM C HUKECTIeny-
IOLMMU YPaBHEHUSIMMU :
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Ime A — mepBblii onepaTop PasHOCTH; i — CTpaHa;
t — mepuon, a € — cayuajiHas ommbKka. IHHOBaIu-
onnoe passutue INNODEV omnpenensercs nepe-
menHbiMu PATAPPL , TMAPPL , RAND, PSTJ,
RANDE , HTEX ,u TIINNODEV; a menoBas ak-
tusHOCTh ( BA) onpenensiercs nepemenubivu TBAT
PBA n LBA .Kpome toro, 8, 0 u d aenstiorcs pjm-
TeNbHOCTSMM 3aIa3bIBaHMs /1Sl PA3HOCTHBIX Iepe-
MeHHbIX COOTBETCTBYIOLIMX YPaBHEHMIt 1 MOTYT ObITh

OIpeJie/ieHbl C ITIOMOIIbIO YpaBHeHUs DHIIa-I'peliHy -
’Kepa. YpaBHEHMS C 3ama3ablBaolleil Koppekiuen
omn6ok ( ECT,,_,) BBIBOOSTCS U3 CBOJCTB JJOJITO-
CpPOYHOTO paBHOBeCUS, MPUCYIINX ypaBHeHUSIM (1)—
(3). YpaBHeHM4 C 3amasablBalolleil KoppeKiuein Omm-
60K ( ECT ) pencTaB/siioT JOITOCPOUYHYIO IMHAMMUKY,
B TO BpeMsI Kak auddepeHIalbHbIe IepeMeHHbIe
MPEeJCTaBJISIIOT KPATKOCPOUHYIO IMHAMUKY. [IJ1s1 KpaT-
KOCPOYHBIX TPUUYMHHO-C/Ie[ICTBEHHbIX B3aMMOCBSI3€eii,
eC/Iu HyJIeBasi TUIIOTe3a (y;,, 0y;, AU Q;,, OTKIOHEHa,
TO CYLLeCTBYET NPUUYMHHO-CIEeNCTBEHHAs CBS3b
I'peiiHpXepa, HanpaBJieHHAas OT IepeMeHHO
INNODEV x nepemennoit REG . (wmor REG
pe pc

K INNODEYV ). Eciu coBMecTHasl HyjieBas TUIioTe3a
0 =0, 0y;, =0uaup,,, =0 orknoHsETCH, TO CYILIeE-
CTBYeT IPUUMHHO-C/Ie[ICTBeHHAs CBsI3b ['peitHkepa
or nepemenHoit BA k REG, (wm REG, x BA). [lns
MOATBEPXKIEHNS LOATOCPOUHBIX TPUUMHHO-CIeCT-
BEeHHbIX CBs3eii HyneBas runoresa (¢; =0, ¢,, =0u
@5; = 0) mo/KHa ObITH OTKIOHEHA. BrlleykasaHHbIe
TECTbI BBITIOJIHSIIOTCS C TIOMOIIIBIO TecTa Banba.

3MMNUPUYECKUN
AHAJNIN3 PE3YNIbTATOB OLLEHKU
KOUHTETPALUU UCCNEOYEMDbIX
NMOKA3ATEJNEN
Kaxk y>ke 6b1I0 OTMEUEHO, B JAHHOM MCCIeN0BaHUN
BEKTOpHAsT Mojiesb Koppekiuy omn6ok (VECM) mc-
MOJIb3yeTCs A U3yYeHUsI BO3MOXKHbBIX TPUUYUHHO-
CJ1e[CTBEHHBIX CBs3eli ['peiiHiKkepa MeXay MHHOBA-
LUSIMU, IeJI0BOV aKTUBHOCTBIO M SKOHOMMUYUECKUM
poctom. [TepBbIii 1Iar BKIOYAET B cebs orpeaeeHne
TOPSIAKA MHTETPUPOBAHMS Y HAIMYMSI/OTCYTCTBUS KO-
MHTerpaiuyu MeXmny TpeMs HabopaMu IepeMeHHbBIX.
I17151 5TOTO UCTIONb3YIOTCS TPU MTaHeTbHBIX MOILYTbHbBIX
KOPHEBBIX TeCTa, a UMeHHO TecT JleBuHa-JInu-Yy, pac-
mupeHHbIn TecT Ouku-dynnepa n Tect dununca-
[TeppoHa, YTOOBI OTIPEAETNUTD MOPSTOK MHTErPUPOBA-
HMSI IeEpeMEeHHbBIX B Hallleli maHenu. CBOgHbIe pe3yiib-
TaThl 3TUX TECTOB MOKA3bIBAIOT, UTO BCE TTIepeMeHHbIe
MHTerpMUpOBaHLl B [IepBOM nopsiake (IIpunoxiceHue,
mao6i. 1). DT pe3yabTaThl CBUIETENbCTBYIOT O BEPOSIT-
HOCTY KOMHTerpaluy MHHOBALNIA, 1eJI0BOV aKTUBHO-
CTU M SKOHOMMYECKOro pocTa. Jlanee st MPOBEPKU
TUIIOTE3BI O TOM, UTO MEKAY STUMM TpeMst Habopamu
TepeMeHHbIX CYIeCTBYeT JOJArOCPOYHAas B3auMOC-
BSI3b, MCIIO/Ib3YeTCS TeCT KOMHTerpauuu naneau Ho-
xaHceHa. Pe3ynbTaThl 3TOTO TeCTa MOATBEPXKAAIOT CY-
1eCTBOBaHMe N,OJIT'OCPOYHOI PAaBHOBECHO B3auMOC-
BSI3U MEXYy MHHOBALIMSIMMU, 1€I0BOI aKTUBHOCTHIO
¥ 9KOHOMUYECKMM POCTOM BO BCEX TPEX BbIOOPKAX
¥ CeMM CJIyYasix B paMKaxX Kaskmoit BeI6opKu (IIpuio-
sceHue, mabi. 2). lipuBeeHHbIE Pe3YIbTAThI TIOATBED-
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K0T KOPPEKTHOCTD UCIIOJb30BaHMSI BEKTOPHOIA
MOZeIM KOPPEKIUY OIMMOOK IJIsT OTIpefesieHNs BO3-
MOYKHBIX IIPUUYMHHO-C/IeICTBEHHbIX CBsI3eli ['peliH-
>Kepa MeXIy MHHOBAIUSIMU, 1eJI0BOI aKTUBHOCTBIO
¥ 9KOHOMMUYECKUM POCTOM (cM. I[TpunoxceHue, maoi. 3).
B cooTBeTCTBMM C JAHHOV TAGINIEI MOKHO TOBOPUTH
0 IOJITOCPOYHBIX pe3y/abTaTaX IPUUMHHO-CIeICTBEH-
HO cBsi3U I'peiiHkepa, KOTOpbIe YCTaHABIMBAIOTCS
MyTeM OoIipelieieH!s CTATUCTUUECKOM 3HAUMMOCTH
koadpduimentos ( ECT,,_,). Bblo 06HapyskeHO, UTo,
Korma REGPC SIBJISIETCS 3aBUCUMOI [IepeMeHHOI, KO-
93¢ uiIMeHThI 3ama3ablBaoIeil KOPPEeKINUM OMIMO0K
(ECT) cTaTucTnyecky 3HaYMMBbI Ha YPOBHe 1%. DTO
03HAYaeT, YTO IKOHOMMUECKUI POCT MPUOIMKAETCS
K CBO€J1 OJITOCPOYHOV paBHOBECHOV TPaeKTOPUU
B OTBET Ha M3MeHeHMs Kak B MHHOBaIMsX, TaK U B Jie-
JIOBOJI aKTUBHOCTU. [I[pyMeyaTesibHO, UTO 3TO BEPHO
IIJISI BCeX CTyyaeB, KOTOpble pacCMaTpUBAIOTCS B IaH-
HoJi BbIOOpKe ([TpunoxeHue, mabi. 3).

C nomo1IbIo BhIIEeNPUBENeHHbIX apTYMEHTOB
MOXXHO TIOJITBEPAUTD I'UIIOTE3Y O TOM, UTO Ha KO-
HOMMUECKNI POCT B CTpaHax eBPO30HbI 3HAUUTE/IbHOE
BJIMSIHME OKa3bIBAIOT KaK MHHOBAIMM, TaK U Ie10Bast
aKTUBHOCTB. C/ieACTBMEM JAaHHOT'O OJHO3HAUHOTO
BBIBOJIA SIBJISIETCSI TO, UTO JJIS1 CTUMYIMPOBAHMS J,0JI-
TOCPOYHOT0 9KOHOMMYECKOTO pOCTa KpaliHe BasKHO
CIToco6CTBOBATH KaK MHHOBAIMSIM, TaK U IeJI0BO
akTUBHOCTU. OJHAKO KPaTKOCPOUYHbBIE pPe3yabTaThl
He Bcerma oguHakoBbl (ITpunoxenue, mabs. 4). Ouu
MOKa3bIBAaIOT HEOLHOPOJHOCTh KPAaTKOCPOUHOI Mpu-
YMHHO-CJIeACTBEHHOM CBsI3M 10 ['peliHaKepy U TeMOH-
CTPUPYIOT, UYTO AMHAMMKA KPATKOCPOUHO KOPPEKTH-
POBKM pas3IMUaeTCs B TPEX BBIOOPKAX U CEMM CTydasX.
V3 ma6n. 4 IIpunoxceHus, Kacaromieics B3aMOCBSI3U
MeXy 9KOHOMUUYEeCKUM POCTOM M MHHOBAIMSIMMU,
ciaenyeT, uTo B 16 u3 21 ciiydyaeB oA TBepKAaeTCs
TUIIOTe3a 00PATHOI CBSI3M, B TO BpeMsI KaK B UeThI-
pex ciayJasix oATBepXKaaeTcs TuIoTesa 1, oOCHOBaH-
Hasl Ha 9KOHOMMKe TpeJIOKeHMs, U B OMHOM clTydae
MOATBEPKIAeTCs TMnoTe3a 4, OCHOBaHHAas Ha Heli-
TPaJbHOCTHU. YTO 3Ke KacaeTcsl B3aMMOCBSI3U MeXIy
3KOHOMMYECKUM POCTOM U JIeJI0BOI aKTUBHOCTBIO,
TO B 11 u3 21 ciayvyast HOATBEp>KAAeTCs TuroTesa 1,
OCHOBaHHAasl HA 9KOHOMMKe TIpeJIOKeHUsI, B IIeCTU
CTyJasix oA TBepKaaeTcs TUTIoTe3a 2, 0CHOBaHHAas Ha
SKOHOMMKe CIIPOCa, ¥ B UeThIpeX Cayuasix MoATBepxK-
IaeTcs ucciieyeMasi aBTOPOM TUIIOTe3a 3, CBUETeNb-
CTBYIOIIAs 006 06paTHOI cBsI3M. HakoHell, KacaTelbHO
B3aMMOCBSI3M MeXly MHHOBAIMSIMU U A,e1I0BOJ aKTUB-
HOCTbIO, 3[1€Ch Pe3y/IbTaThl IOKA3bIBAIOT, UTO B 6 U3
21 crydast OATBEPXKIAeTCsl TUTIOTe3a 2, OCHOBaHHAs
Ha S5KOHOMUKE CIPOCa, B BOCbMU CJIy4Yasix MO TBEPXK-
nmaeTcs rumoTe3a 1, o0cHOBaHHAs Ha 9KOHOMMKe TIpe[i-
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JIOKEHMSI, B 5 CJTy4asix MOATBEPKIAETCS TUITOTe3a 3 00
00paTHO CBSI3YM U B IBYX CJIyYasix MOATBEPKIAETCS
runoTesa 4, CBUIETeNbCTBYIONAsI O HEATPATbHOCTH.

XOTs1 KpaTKOCPOUYHbIE Pe3y/IbTaThl He BCera OfyHa-
KOBBI ¥ MHOTZA 3aBUCSIT OT TTOAXOA0B K OTIpefie/IeHUI0
MHHOBALVIA U NeJI0BOI aKTUBHOCTU, JaXKe B KPaTKO-
CPOYHOJ AMHAMMKE 00HAPYKMBAIOTCS BasKHbIE TIPY-
YMHHO-CJIeICTBEHHbIE CBSI3U MEXAY MepeMeHHbIMMA.
Ipyrumu cioBaMu, TUIIOTe3a 4, CBUIETebCTBYIONIAS
0 HeTPaIbHOCTH, IIOATBEPXKIAETCS B OUeHb HEMHOT X
CTyJasix. ITO BKIIOYAET B ce6sT KpaTKOCPOUHYIO CBSI3h
MeKIy MHHOBAIMSIMU U [1eJIOBOV aKTUBHOCTBIO, Ie
(hakTMUeCcKMe TaHHbIE CBUIETEIbCTBYIOT O HATUUUNA
IMPOYHBIX KPATKOCPOUHBIX CBSI3€l MEXIY STUMMU JIBY-
Ms mepeMeHHbIMU. ClieoBaTeIbHO, OGN BHIBO/
IIOJIKEeH 3aK/II0YaThCs B TOM, UTO MEXAY MepeMeH-
HBIMU CYIIeCTBYeT MHOXeCTBO KPATKOCPOUYHBIX U3-
MeHeHMi1. bonee TOro, BCS DOJITOCPOYHAs IMHAMMUKA
yKa3bIBaeT Ha OJIVH M TOT >Ke pe3yJibTaT, a UMeHHO Ha
TO, UTO MHHOBALIMU U JIeJIOBAst aKTUBHOCTD SIBJISTFOT-
€SI KJTI0UeBbIMM (PaKTOpPaM SKOHOMMUUYECKOIO POCTa.
ABTOpOM TaKsKe ITPOBEIEeHbI HEeCKOJILKO JOMOIHM-
TeJIbHBIX TeCTOB, YTOOBI POBEPUTH TOCTOBEPHOCTD
pe3yiabTaToB. K cokayeHunio, hbopMabHbie TpeboBa-
HUS K ITyOJMKaIMM CUJIBHO OTPAaHNYMBAIOT 0OHEMBI
JIIAHHOJ CTaTbhM U He JAI0T BO3MOXKHOCTY MOJHOCTBIO
PacCKpBITh AEeTaM TeCTOBBIX IPOBEPOK, 31€Ch IPU-
BOJSTCS TUIIb pe3yabTaThl. UTak, pe3yibTaThl CBU-
JIeTenbCTBYIOT O CenytolieM. Bo-mepBbiX, MOTyUeHbl
TTOJTHOCTHI0 MOAMUGMUIIMPOBAHHbBIE OLIEHKM METOIOM
HauMeHblIuX KBagpatoB (MHK) u guramuyeckne
MHK, KoTOpbie MOKa3bIBAIOT, YTO KAK MHHOBALIMM, TAK
U [1eJIOBAsT aKTUBHOCTh OKa3bIBAIOT ITOJIOKUTEIbHOE
BJIMSIHME HA SKOHOMMUYECKMI poCT. BO-BTOPHIX, ObLI
M3MeHEeH TIOPSIA0K BEeKTOPHOV MOJenn KOppeKIuun
oni6ok. ITo cpaBHEHUIO C TIPEabIAYIIMMMU Pe3yb-
TaTaMu, IpeCTaBJIeHHbIMY B mab.. 3 [TpunoxceHus,
CYyIeCTBEHHbIX I3MEHEHMI He MPOU30IILIO0. B-TpeThuX,
OB MICITOJIb30BAH METO/ 06001IeHHOM JeKOMITO3ULINN
nucrnepcun ommb6ox nporosa (GFEVDs) Ha ocHOBe
060011IeHHBIX QYHKIINI MMITYJIbCHOI XapaKTepUCTH-
KM, aHAJIOTMYHBIX JlaHHe-Hio6epr, 4T06bI IPOBEPUTD
TOYHOCTb IIPUUMHHO-CJIEICTBEHHO CBSI3M MEXKIY MH-
HOBaLVISIMMU, J1€JIOBOJ aKTUBHOCTHIO 1 9KOHOMUYECKMUM
poctom. JIucrepcroHHast [eKOMITO3MIINS ITOKa3bIBAeT
OXXMJaeMoe IIPOLIeHTHOe M3MeHeH)e 3aBMUCUMOI I1e-
peMeHHOI, 00bSICHSIEMOEe OKMIAeMbIMU ITPOII€HTHbI-
MM M3MEHEeHUSIMM He3aBUCUMbIX TIepeMeHHbIX Ha
TOPM30HTE MPOTHO3MPOBAHMS 3a MIpeeiaMy BbIOO-
pouHoOro nepuopa ucciegoBanyus. OMHUM U3 CaMbIX
GOJTBIINX PEMMYIIECTB STOTO TIOAX0/1a, AaHATOTUYHOTO
TOAXOMY C OPTOTOHAIM3MPOBAHHO JeKOMITO3MIIVe
IVICTIEPCUM OIIMOOK MPOrHO3a, SBJSIETCS TO, UYTO OH
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HEUYBCTBUTEIEH K IIOPSIIKY ITepeMeHHbBIX, IIOCKOIbKY
MOPSOK MepeMeHHbIX OJHO3HAUYHO OIIpeIesisIeTCs
cucremoit VAR. Kpome Toro, mogxop, ¢ mpuMeHeHeM
060061IeHHO JeKOMIO3ULIMN OUCIIePCUM OIIMO0K
IIPOTrHO3a OIleHMBAEeT OMHOBPEMEHHOE BO3eliCTBIE
IIIOKOB Ha TlepeMeHHbIe; HallpMMep, OH OMMChIBaeT
pasiInyHble CTeleH! III0KOB, BbI3BAHHBIX MHHOBALM-
SIMU U J1eJIOBO aKTUBHOCTBIO 1151 SKOHOMMUYECKOI0
pocra. OLeHKH, [ToJIyYeHHbIe Ha OCHOBE JaHHOTO TIOf-
X0[1a, TOATBEePKIAI0T apIyYMEHT O TOM, UTO B CTpaHax
€BPO30HbI MHHOBAIIMK U JeJI0Bast aKTUBHOCTDb OYIYT
MPOI0/IKATh OKA3bIBATh BAMSHIE Ha 9KOHOMMUYECKMIA
POCT B TeUeHle JJIUTETbHOIO IIeproa BpeMeHIN!.

BbIBOAbI
PesynbpTaThl JAHHOTO UCCIENOBAaHMSI HA IpUMepe
CTpaH eBPO30HbI MOKA3bIBAIOT, UTO AOJATOCPOYHOE
¥ KpaTKOCPOUHOe BO3/ieliCTBMe MHHOBALIUIA U [eJi0-
BOJi aKTMBHOCTM Ha SKOHOMMUYECKUI POCT OYEBUAHO.
OHU CIIOCOOCTBYIOT IOJITOCPOYHOMY IKOHOMMUYECKO-
MY POCTY, HECMOTPSI Ha HEOJJHOPOJHOCTb KPaTKO-
CPOYHBIX Pe3yJbTATOB. XOTS aXke B KPAaTKOCPOYHOM
IVHAMMKe CYIIeCTBYIOT ITPOYHbIe SH/IOTeHHbIe CBI3U
MeKIy MHHOBAIIMSIMMU, eJIOBOJ aKTMBHOCTbHIO U 3KO-
HOMMYECKMUM POCTOM, U BCe TpU IepeMeHHbIe TeCHO

B3aMMOCBsI3aHbl. TakM 06pa3oM, B KaueCTBe IepBo-
odyepeHbBIX Mep MaKPO3IKOHOMMUYECKOTr0O XapaKTepa,
KOTOpbIe HeOOXOAMMO MPeAIIPUHMMATh IPaBUTEIb-
ctBY Poccuiickoit @emepaiiviv, MOSKHO BbIIEIUTh CTU-
MYJIMpOBaHMe MHHOBALMI U NeI0BOVi aKTUBHOCTH,
YTOOBI B KPATKOCPOUHOJ TTePCIIEKTUBE BOCITONb30-
BaThCSl OUEBUIHBIMU MIPUUMHHO-C/I€ICTBEHHBIMU
CBSI3SIMU MEXIY 3TUMM IepeMeHHbIMMU. KpoMe ToOTO,
CTUMYJIMPOBAHME MHHOBALUI U AET0BOI aKTUBHO-
CTU — 9TO KM3HeCrnoco6Has JOJr0CPOUHast JOKTPU-
Ha, He3aBUCUMO OT TOTO, KaK MblI OTIpeiesisieM 3T
repemMeHHbIe.

TakuM 06pa3oM, SMIIUPUYECKIE PE3YIbTATHI, I10-
JIyueHHbIe Ha OCHOBE MCCIeI0BaHMS OIbITA CTPAH
€BPO30HBI, ITIOJITBEPXKAAIOT UAEI0 O TOM, UTO JOJT0-
CpOYHbBII 5KOHOMMYeCKMii pocT B Poccuiickoit @ene-
paiuy 6ymeT 3aBUCETH OT THIATETbHO OPTaHM30BaHHOIA
HallMOHA/IbHOV MHHOBAIIMOHHOM 9KOCUCTEMBbI, KOTOpast
CITOCOOCTBYET KaK IMHAMMUYHOJ Je/10BOJi KyJIbType,
TaK ¥ MHHOBALIMOHHOMY KJIMMAaTy BO BCEX peTrMOHax.
Mo1iHas noaaep>kka MHHOBAIMUI U IeJI0BOJ aKTUBHO-
CTM YKPEITUT KOHKYPEHTOCITIOCOOGHOCTD CYIIECTBYIOLIX
CeKTOPOB 9KOHOMMKM, 8 B3aMO/IeIICTBYE MEXTY BYMSI
3TUMU TIepeMeHHbIMU MPUBEIET K MOSIBJIE€HIIO HOBBIX
TOUEeK 3KOHOMMYECKOI'o pocTa.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

CMUCOK IUTEPATYPbl / REFERENCES

. CMmurt A. MccnegoBaHue 0O IpUpPOe U MIpuIMHaxX 6oratcTBa HapomoB. [Tep. ¢ anmi. M.: Comuym, JIKU; 2017.
456 c.

Smith A. An inquiry into the nature and causes of the wealth of nations. London: W. Strahan, T. Cadel; 1776.
589 p. (Russ. ed.: Smith A. Issledovanie o prirode i prichinakh bogatstva narodov. Moscow: Sotsium, LKI; 2017.
456 p.).

. Ay3zaH A.A. IHHOBaIMOHHOE pa3BUTVE IKOHOMMKM Poccun. MeskauCIUIUIMHApHOe B3aumomericTeue: CO. CT.
M.: IlpocmiexT; 2016. 646 c.

Auzan A.A. Innovative development of the Russian economy. Interdisciplinary interaction: Coll. pap. Moscow:
Prospekt; 2016. 646 p. (In Russ.).

. Romer P.M. Endogenous technological change. Journal of Political Economy. 1990;98(5.Pt.2): S 71-S 102. URL:
https://web.stanford.edu/~klenow/Romer_1990.pdf

. Porter M.E. Competitive strategy: Techniques for analyzing industries and competitors. New York, NY: The
Free Press; 1998. 397 p.

. Etemad H. Influential factors in internationalization of family firms, socially and innovatively oriented
firms, and effective international activities in global E-markets. Journal of International Entrepreneurship.
2021;19(4):469-478. DOI: 10.1007/s10843-021-00305-8

. Dana L.-P. Entrepreneurship in Western Europe: A contextual perspective. London: World Scientific
Publishing Europe Ltd; 2017. 544 p. DOI: 10.1142/p1035. ISBN: 978-1-78326-793—-4

. Wright R.W. International business education in the global economy. In: Rugman A.M., ed. Leadership
in international business education and research. Bingley: Emerald Group Publishing Ltd; 2003:269-281.
(Research in Global Strategic Management. Vol. 8). DOI: 10.1016/S 1064-4857(03)08017-3

. Illymnerep M. A. Teopus s3KOHOMMYECKOTO pa3BuTys. Kanurammsm, conmanusm u gemokpatust. Ilep. ¢ Hem.,
aHrI. M.: 9kcmo; 2007. 864 c.

Schumpeter J.A. Theorie der wirtschaftlichen Entwicklung: Eine Untersuchung iiber Unternehmergewinn,
Kapital, Kredit, Zins und den Konjunkturzyklus. Miinchen, Leipzig: Verlag von Duncker & Humblot; 1911.
369 p. Schumpeter J.A. Capitalism, socialism and democracy. New York, London: Harper & Brothers; 1942.

37



APANBEPbl 5KOHOMMYECKOIO POCTA / DRIVERS OF ECONOMIC GROWTH

381 p. (Russ. ed.: Schumpeter J.A. Teoriya ekonomicheskogo razvitiya. Kapitalizm, sotsializm, demokratiya.
Moscow: Eksmo; 2007. 864 p.).
9. Schumpeter J.A. Capitalism, socialism and democracy. London, New York: Routledge; 1942. 460 p.

10. Plessis M.D. What bars organisations from managing knowledge successfully? International Journal of
Information Management. 2008;28(4):285-292. DOI: 10.1016/j.ijinfomgt.2008.02.006

11. Knight F.H. The economic organization. New Brunswick, NJ: Transaction Publishers; 2013. 208 p.

12. Leibenstein H. General X-efficiency theory and economic development. New York, NY: Oxford University
Press; 1978. 200 p. (Economic Development Series).

13. Salman Abdou D.M. Mediating role of research and development on entrepreneurial activities and growth.
World Journal of Entrepreneurship Management and Sustainable Development. 2014;10(4):300-313. DOI:
10.1108/WJEMSD-11-2013-0056

14. Seymour R., ed. Handbook of research methods on social entrepreneurship. Cheltenham: Edward Elgar
Publishing Ltd; 2012. 288 p. DOI: 10.4337/9781781001059

15. Solow R.M. Technical change and the aggregate production function. The Review of Economies and Statistics.
1957;39(3):312-320. DOI: 10.2307/1926047

16. Solow R.M. A contribution to the theory of economic growth. The Quarterly Journal of Economics.
1956;70(1):65-94. DOI: 10.2307/1884513

17. Schmitz J.A., Jr. What determines productivity? Lessons from the dramatic recovery of the U.S. and Canadian
iron-ore industries following their early 1980s crisis. Journal of Political Economy, 2005;113(3):582-625. DOI:
10.1086/429279

18. Canova F., Lopez -Salido D., Michelacci C. On the robust effects of technology shocks on hours worked and
output. SSRN Electronic Journal. 2006. DOI: 10.2139/ssrn.1002872

19. Acs Z.]., Estrin S., Mickiewicz T., Szerb L. Entrepreneurship, institutional economics, and economic growth:
An ecosystem perspective. Small Business Economics. 2018;51(5):501-514. DOI: 10.1007/s11187-018-0013-9

20. Pradhan R.P., Maradana R.P., Zaki D.B., Dash S., Jayakumar M. Nexus between venture capital and economic
growth in European economic area countries: The Granger causality approach. The Journal of Developing
Areas. 2016;50(6):1-15. DOI: 10.1353/jda.2016.0142

21. Brenner T., von Ledebur S. Academic inventors decision on a transfer channel — the influence. In: DRUID 25%
Celebration conf. 2008 on entrepreneurship and innovation — organizations, institutions, systems and
regions (Copenhagen, June 17-20, 2008). Copenhagen: Copenhagen Business School; 2018:1-19. URL:
https://www.researchgate.net/profile/Thomas-Brenner-2/publication/266218075 ACADEMIC INVENTORS
DECISION_ON_A_TRANSFER_CHANNEL_-THE_INFLUENCE/links/54d49bbf0cf24647580606b9/ACADEMIC-
INVENTORS-DECISION-ON-A-TRANSFER-CHANNEL-THE-INFLUENCE.pdf

MHOOPMALUA Ob ABTOPE /ABOUT THE AUTHOR

Baxadetp Dcymanuazoeuu Mampu3saeé — KaHIUIAT SKOHOMMUUYECKMX HAYK, TOLEHT JIerap-
TaMeHTa 3KOHOMMYECKOI Teopun, DMHAHCOBbIN YHUBepcuTeT, MockBa, Poccust

Bahadyr J. Matrizaev — Cand. Sci. (Econ.), Assoc. Prof., Department of Economic Theory,
Financial University, Moscow, Russia

https://orcid.org/0000-0002-6270-9002

matrizaev@mail.ru

KoHpnuxm unmepecos: asmop 3asejisem 06 omcymcmauu KOHQAUKMa uHmepecos.
Conflicts of Interest Statement: The author has no conflicts of interest to declare.

Cmamuws nocmynuia 8 pedaxyuto 14.07.2023.2023; nocne peyensuposarus 24.08.2023; npunama k nyoaukauuu
26.08.2025.

Aemop npouuman u 0006pun OKOHUAMeNbHbIL 8APUAHM PYKONUCU.

The article was submitted on 14.07.2023; revised on 24.08.2023 and accepted for publication on 26.08.2023.

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

38 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU




b.[. Mampu3saes

MPUNOXEHUE / APPENDIX

Tabnuya 1 / Table 1
CsopaHas Tabnmua sMNMpUYECKUX pe3ynbTaToB NaHeNbHbiX TecToB JleBuHa-Jlun-Yy, Auku-Oynnepa,
®ununca-feppoHa mexxay Habopamu nepeMeHHbIX MHHOBALMOHHOTO Pa3BUTHUS, A,EN10BOM aKTUBHOCTU
M 3KOHOMMYecKoro pocta / Summary Table of Empirical Results of Levin-Lin-Chu, Dickey-Fuller,
Phillips-Perron Panel Tests Between Sets of Variables of Innovative Development, Business Activity and
Economic Growth

TBAI -13,932 151,632 2349 0,65988 11,664 21,924
PBA -15,336 154,332 226,692 -0,5292 15,012 17,604
LBA -11,232 115,02 166,428 0,7344 12,9276 14,0292
PATAPPL 11,124 135,756 206,604 0,96012 26,244 26,892
TMAPPL -8,64 125,388 181,548 -0,864 17,604 93,852
RAND -6,7068 91,692 160,704 -0,4104 20,736 148,824
PSTJ 42984 52,596 90,5904 -0,9288 11,448 137,808
RANDE -7,2144 92,664 159,732 1,3824 18,252 49,896
HTEX -10,0656 144,396 195,804 0,5832 17,928 65,016
INNODEV -5,3028 78,3 46,7748 1,2636 17,064 11,556
REG,, -19,872 300,996 414,072 0,7884 22,248 30,348

McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBE CTAaTUCTUUYECKMX AAHHBIX, MOAYYEHHbIX U3 €XeroaHblx 0630pOB N0 BCEMUPHOMY 3KO-
HOMMWYECKOMY Pa3BUTMIO U IM0BANbHOrO MOHUTOPUHIA AeNoBol akTMBHOCTM / Author’s calculations based on statistical data obtained
from annual surveys on world economic development and global monitoring of business activity. World Economic Situation and
Prospects. URL: https://www.un.org/development/desa/dpad/publication/world-economic-situation-and-prospects (aata obpalieHus:
14.07.2023) / (accessed on 14.07.2023). Global Entrepreneurship Monitor (GEM). URL: https://www.gemconsortium.org/report/50213
(maTa obpaweHus: 14.07.2023) / (accessed on 14.07.2023).
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Tabnuya 4 / Table 4
CBoaHasa Tabnuua pe3ynbTaToB KPaTKOCPOUHOM NPUYMHHO-C/IEACTBEHHOM cBA3un peitHmkepa / Summary

Table of Results of Granger’s Short-Term Causal Relationship

Homep HanpaeneHus B3aumMopeicTBUS MEXAY NEPEMEHHBIMM /
BbI6OpPKM / MocnenoBaTeNnbHOCTb Directions of interaction between variables
by | TR/ Sequenceof IS | NNODEV w BA | INNODEV # REG, | BAw REG,
1 PATAPPL <> TBAI | PATAPPL — REG, TBAI — REG,
2 TMAPPL —TBAI TMAPPL — REG, TBAI — REG,
3 RAND «TBAI RAND < REG ), TBAI — REG,
1 4 PSTJ <« TBAI PSTJ < REG, TBAI — REG,
5 RANDE —TBAI RANDE <> REG, TBAI — REG,
6 HTEX < TBAI HTEX <> REG,, TBAI — REG,
7 TIINNODEV «<>TBAI| TIINNODEV <> REG,. | TBAI — REG
1 PATAPPL < PBA PATAPPL <> REG . PBA <> REG,
2 TMAPPLZ PBA TMAPPLOREG , PBA— REG,,
3 RAND <> PBA RAND < REG, PBA— REG,
2 4 PSTJ < PBA PSTJ < REG, PBA— REG,
5 RANDE < PBA RANDE < REG, PBA < REG
6 HTEX < PBA HTEX <> REG, PBA <> REG,,
7 TIINNODEV « PBA | TIINNODEV < REG PBA < REG,
1 PATAPPL < LBA PATAPPL <> REG , LBA < REG,
2 TMAPPL — LBA TMAPPL — REG,, LBA < REG,
3 RAND « LBA RAND < REG , LBA < REG,
3 4 PSTJ — LBA PSTJ < REG, LBA— REG,
5 RANDE — LBA RANDE <> REG, LBA < REG,
6 HTEX < LBA HTEX — REG, LBA < REG,
7 TIINNODEV — LBA | TIINNODEV <> REG , LBA < REG,

McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBE CTAaTUCTUYECKMX AQHHbIX, MOMYYEHHbIX U3 eXerofHblX 0630poB N0 BCEMMPHOMY 3KO-
HOMWYECKOMY pPa3BUTMIO 1 rN0BanbHOr0 MOHUTOPUHIA AenoBoM akTMBHOCTM / Author’s calculations based on statistical data obtained
from annual surveys on world economic development and global monitoring of business activity. World Economic Situation and
Prospects. URL: https://www.un.org/development/desa/dpad/publication/world-economic-situation-and-prospects (aata obpalieHus:
14.07.2023) / (accessed on 14.07.2023). Global Entrepreneurship Monitor (GEM). URL: https://www.gemconsortium.org/report/50213
(nata obpatenus: 14.07.2023) / (accessed on 14.07.2023).
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O6paboTka NponycKkoB B PpbIHOYHbIX AAHHbIX HA NpuMepe
3a4,a4M OLLEHKU KPUBOI AOXOAHOCTEN 0GAMrauui

M.C. MakywukuH, B.A. lanwuH
HWY BLU3, Mockea, Poccusa
AHHOTAUMA
MponycKkK B pbIHOYHbIX AAHHbIX — YacTas npobneMa B GUHAHCOBbIX UCCNELOBAHMSX, KOTOPOM YAENSETCS OTHOCUTENBHO Mano
BHMMaHMS Ha npakTuke. 06paboTka MponycKoB, Kak NMPaBMIO, BbIMOMHSETCS 3BPUCTUHECKM U SBNSIETCS IULLb BCMIOMOTaTe/bHbIM
warom uccnenosaHuit. Lenblo Hawei paboTbl SBAsSETCS pa3paboTka NpakTMYeCKMX pekoMeHaaumii no pabote C nponyckamu
B PbIHOYHbIX AaHHbIX. [Ipobnema unncTpupyeTcs Ha NpuMepe 33434 OLEeHKU BPEMEHHOM CTPYKTYPbl MPOLEHTHbIX CTaBOK Ha
POCCUICKOM PbIHKE FOCYAAPCTBEHHbIX 06AMraumnid. Mbl CpaBHMBAEM TPU PasNMYHbIX METOAQ 3aMOSIHEHWUS MPOMYCKOB B AaH-
HbIX — 3aMo/IHeHWE NOCNefHUM 3HaveHneM, dunstp KanMaHa n EM-anroputm — ¢ npocTor cTpatervent yaaneHns nponyckos.
MbI npuxoguM K BbiBOAY, YTO PdEKT OT 3an0/HEHMS NPOMYCKOB HA KAYeCTBO OLLEHKM KPWMBOM 3aBUCUT OT YyBCTBUTENBHOCTU
MoZenu KpUBOWM AOXOAHOCTEN K PbIHOYHBIM AAHHbIM. 15 cnabo YyBCTBUTENbHBIX K AAHHBIM MOLENEN, Hanpumep AN Moaenu
KpWBOW foxofHocTel HenbcoHa-3urens, 3ddekT oT 3anosHeHus NponyckoB MUHUManeH. [ing 6onee 4yBCTBUTENbHbIX MOAeNew
KPWBOM, TaKMX Kak ByTCTpan, 3@ CYeT 3ano/iHeHUs NPOMyCcKoB YAAeTCs 4OCTUYb CTaTUCTUYECKM 3HAUMMOTO YAYULLIEHWS KayecTBa
OLLEHKM CPOYHOM CTPYKTYpPbl NPOLLEHTHbIX CTABOK. [1pM 3TOM AaHHbIV pe3ynbTaT He 3aBUCUT OT Cnocoba 3anoaHeHUs MPOMnyCKOB.
M npoctoi MeToA 3anonHeHns MOCNeAHUM 3HayeHneM, U Bonee cnoxHbii EM-anroputm aatoT cxoxue pesynsratbl. PekoMeH-
AaLMA NCCNenoBaHMs COCTOUT TOM, YTO Ha MPaKTUKe Mpyu OLEeHKe KPUMBOM AOXOAHOCTEN B YCIOBMSX HEMOMHbIX AaHHBIX HE0BXO-
[MMO MBO MCMoNb30BaTh C1abo YyBCTBUTENbHbIE K AaHHBIM NMapaMeTpuyeckme MoLeNu KpUBOM JOXOLHOCTeN, IMB0 3anoHATL
MPOMYCKX B laHHbIX NEPEA, UCMO/b30BaHWUEM YyBCTBUTENbHbIX MOAENEN.
Kntoyesole cnosa: kpnBas 6ecKynoHHOM AOXOLHOCTU; CPOYHAs CTPYKTYpa MPOLEHTHbIX CTaBOK; PbIHOK 06/Mraumii; MeTos,
HenbcoHa-3urens; NIMKBUMAHOCTb PbIHKA; MPOMYCKU B AAHHBIX; PAa3BUBAOLLMECS PbIHKM

Ana yumupoearus: MakywkuH M.C., JTanwuH B.A. 06pa6oTka NponycKOB B pbIHOYHbIX AAHHbIX HA NPUMEPEe 334a4M OLLEHKU KpU-
BOM A0X0AHOCTel obnuraumin. PuHaxcsl: meopus u npakmuka. 2023;27(6):44-53.D0I: 10.26794/2587-5671-2023-27-6-44-53

ORIGINAL PAPER

Treatment of Missing Market Data: Case of Bond Yield
Curve Estimation

M.S. Makushkin, V.A. Lapshin
National Research University Higher School of Economics, Moscow, Russia

ABSTRACT

Missing observations in market data is a frequent problem in financial studies. The problem of missing data is often
overlooked in practice. Missing data is mostly treated using ad hoc methods or just ignored. Our goal is to develop practical
recommendations for treatment of missing observations in financial data. We illustrate the issue with an example of yield
curve estimation on Russian bond market.We compare three methods of missing data imputation — last observation carried
forward, Kalman filtering and EM-algorithm — with a simple strategy of ignoring missing observations. We conclude that
the impact of data imputation on the quality of yield curve estimation depends on model sensitivity to the market data. For
non-sensitive models, such as Nelson-Siegel yield curve model, final effect is insignificant. For more sensitive models, such
as bootstrapping, missing data imputation allows to increase the quality of yield curve estimation. However, the result
does not depend on the chosen data imputation method. Both simple last observation carried forward method and more
advanced EM-algorithm lead to similar final results. Therefore, when estimating yield curves on the illiquid markets with
missing market data, we recommend to use either simple non-sensitive to the data parametric models of yield curve or to
impute missing data before using more advanced and sensitive yield curve models.

Keywords: yield curve; term structure of interest rates; bond market; Nelson-Siegel method; liquidity level; missing data;
emerging markets

For citation: Makushkin M.S., Lapshin V.A. Treatment of missing market data: Case of bond yield curve estimation. Finance:
Theory and Practice. 2023;27(6):44-53. (In Russ.). DOI: 10.26794/2587-5671-2023-27-6-44-53
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M.C. MakywkuH, B.A. JlanwuH

BBEOEHMUE

[Iponycku B JAHHBIX — YyacTas mpobaema BO MHO-
I'MX SMIIMPUYECKUX MUCCIeIoBaHMsIX. BcTpeuaeTcs: oHa
u B puHaHCaX, 0COOEHHO KOTIa pevb UIET O Pa3BUBAI0-
IIUXCST, HU3KOMMKBUIHBIX PhIHKAX. Hamdne mpormyckoB
B JJAHHBIX OCJIOKHSIET OLIEHKY (DMHAHCOBBIX MOJIENeN,
a TaKkke MOKeT MUCKakaTb IToTydyaeMble BbIBOAbI. [Ipory-
CKM B PhIHOUHBIX JAHHBIX MOTYT BO3HMKATh 10 Pa3HbIM
MpUYMHAM, HaIIpuMep, BCIeACTBYE HU3KOM TUKBUIHO-
CTU MHCTPYMEeHTa, 1IeH3ypUPOBaHMsI JaHHBIX, PUIbTpa-
LM aTUITMYHBIX HAOTIOMEeHMIA.

Ha pa3BUTbIX PbIHKAX C BHICOKO JIMKBUTHOCTBIO TIPOO-
JieMa MpOIYCKOB B JaHHbIX, KaK IPaBUIO, UTHOPUPYET-
51, TTIOCKOJTBbKY TTPOITYCKOB B IaHHBIX MaJio. DoKyc yaiile
JefiaeTcsi Ha MoJie/TbHbIX BOITpOCax, YeM Ha BOIIpOcax
KauecTBa TaHHbBIX.

Ha pbhIHKax ¢ HU3KO JMKBUIHOCTHIO IIPOITYCKOB
B JaHHBIX 60sbIite. [TpocToe yoaneHue mpoIryckoB MO-
KET ITPUBECTH K TI0Tepe BaXKHOI MH(popmanymn. [TosTomy
MCCTIeIOBATENTY YaCTO MPeABapUTEILHO 06pabaThIBAIOT
MpOMycKu. Bei6op MeToma 06paboTKy MPOITYCKOB ITPU
STOM OCYIIECTB/ISIETCS IBPUCTUUECKY, a caMa 00paboTKa
IIAHHBIX SIBJISIETCS] BCIIOMOTATeIbHBIM I11aroM Ha IyT!
K OTBETY Ha OCHOBHbIe 1CCIe0BaTebCKIE BOITPOCHI.

B pabote MbI mogpobHee M3ydaeM BOIIPOC 06paboT-
KM TTPOMYCKOB B PHIHOYHBIX JJAHHBIX TPUMEHUTETbHO
K 3a/1aue OlleHKM 6eCKyTIOHHOM KPUBO JOXOMHOCTEN
obnuraimii. Hatireii 11e1bio siBisteTcst pa3paboTka mpa-
KTMYECKMX PeKOMEeHIalNii 1o paboTe ¢ IMPOoIycKaMu
B PHIHOYHBIX JAHHBIX ITPY OIIEHKE BPEMEHHOI CTPYKTYPbI
MPOLIEHTHBIX CTABOK.

st wuTioCTpaIyu mpobieMbl M ee BO3MOKHBIX pe-
IIIeHMI1 Ha TPaKTHUKe Mbl UCTIO0/Tb3yeM AaHHbIe TI0 TOpram
poccuiickumy obmrarysivi denepanabHoro 3aiima (OD3).
MbI MccenyeMm, Kak 3arioiHe Ve IPOITYCKOB B JAHHBIX 110
TOpram BJIMSIET Ha KAYeCTBO OIIeHKM KPUBOI1 JOXOTHO-
CTel. DTO aKTya/IbHas 3a/1a4a, [IOCKO/IbKY OLleHKa KpMBOW
ITOXOMHOCTE Ha Pa3BMBAIOLIMXCS PhIHKAX YaCTO ObIBAET
OCJIO)KHEHA HaM4MeM MPOITYCKOB B PhIHOYHBIX JAHHBIX [1].

HoBu3sHa paboThI 3aK/II0YAETCS B TPYMMEHEHNM CTa-
TUCTUYECKMX MHCTPYMEHTOB 13 06/IaCTM aHaIM3a He-
TTOJTHBIX TAHHBIX K 3a/1auaM (PpMHAHCOBOM MH)XXEHEPUM.
MbI 1oKa3sbIBaeMm, 4TO BOITPOCHI, CBSI3aHHBIE C KAYECTBOM
¥ TIOJTHOTOVi TaHHBIX, HA pa3BMUBAIOIIMXCS PIHKAX Tpe-
OYIOT He MeHbIIIero BHMMAaHMsI, YeM BOIIPOCHI BbIOOpa
(buHaHCOBO MOJIENNA.

OB630P JINTEPATYPbI
B cratucTnuyeckoii Hayke CyIieCTBYeT OTAE/bHO Ha-
rpaBjieHNe, MOCBSIeHHOe GOpMaTbHOMY aHaINU3y
MIPOMYCKOB B JaHHBIX [2—4]. [IpomycKku B JaHHBIX OTa-
CHBI 10 ABYM IpUuMHaM. Bo-mepBbIX, OHM MOTYT IIPU-
BOAVTD K CMEIeHHBIM OLleHKaM IlapaMeTPOB MOJEJN.
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Bo-BTOPBIX, OHYM YBEMIMUNBAIOT CTAHAAPTHYIO OLIVOKY
K03(hOULIMEHTOB MOIE/ ¥ YMEHBIIIaI0T MOIIHOCTD CTa-
TUCTUYECKMX TECTOB [5].

BesoracHo yganuTh MPOMIyCKM M3 aHaIM3a MOXHO
TOJIBKO B TOM CJTy4ae, ey OHM COBEPLIEHHO CTyYaiiHbl,
T.e. He 3aBUCSIT HU OT COOCTBEeHHBIX HeHAOTI0IaeMbIX
3HAUYeHMI, HY OT 3HAYEeHMi1 Apyrux Habmoneruit. Ecm
MIPOITYCKY TTPOCTO CJTYYAiTHBI, T.€. 3aBUCST He OT CO0-
CTBEHHOTO MPOMYIIIeHHOTO 3HAUeHNs], a OT 3HaUeHUit
IIPYTUX IMapaMeTpOB, TO MPOIYIlleHHbIe JaHHbIE MOKHO
BOCCTAHOBUTB C [IOMOLLIBIO YCJIOBHOTO 3anionHeHust. Ecm
TIPOTIYCKY He CTyYaitHbI, TO AJIS UX 3aTI0THeHUs Heo0-
XOAVIMO 3HATh ITPOLIECC, TeHePUPYIOLIIA ITPOITYCKMU [3].

B pbIHOYHBIX JAHHBIX MOTYT BCTPEUYAThCS KaK CIydaii-
Hble, TaK 1 HeCTyJaliHble PoIycKu. Hecimy4yaiiHbie mpo-
ITyCKM MOTYT BO3HMKATh, HATIPMMeEp, B CUTyallui, KOraa
TOPTY aKUMel I 0OIUraimeli MpuoCTaHaBIMBAIOTCST
TIpY pe3KOM MafieHUU UX 11eHbl (TIpUMep — MPUOCTaHOBKa
TOPrOB Ha POCCUIICKOM phIHKe B (peBpane-mapre 2022 T.).
Takue Crygay HeOO6XOIMMO aHAM3UPOBATh OTIEIbHO,
yaessist 0co60e BHMMAaHVe TPUIMHAM BO3HMKHOBEHVS
MIPOITYCKOB.

Co cTyuaitHBIMM 3Ke TIPOITyCKaMi1, Ha060POT, MOXKHO
3¢ deKkTUBHO paboTaTh. DTO MOKHO CIEIaTh IBYMSI CIIO-
cobamm. ITepBblii BApMaHT — afganTHPOBaTh MOIENH IO,
MPOIYCKY B JAHHBIX. DTO 60JIee KOPPEKTHbBI BapUaHT,
OIIHAKO OH YCJIOKHSIET MOJIeJTb, 3aBUCUT OT ee CBOVICTB
¥ crietiMuKaLMm 1 He SIBJISIeTCS] YHUBEPCaTbHbIM. [Tpu-
MEHMTEIbHO K 3aJjaue OLleHKM KPUBOJ TOXOLHOCTeN
CMOTPUTE, HATIPUMeP, PaboThI [6—8].

BTopoit BapuaHT paboThI C ITPOITyCKaMy — ITpeaBa-
pUTebHOE 3aIloTHEeH)e MTPOMTYCKOB B JaHHBIX. [I110ChI
TIOJIX0/Ia 3aK/TI0UaI0TCS B BO3MOKHOCTY COXPaHUTD MPO-
CTYIO0 MICXOIHYIO MOJIEJb, a TAKJKe MUCITOIb30BaTh 06pabo-
TaHHbIE JaHHbIe [JI PYrUX 1ejieil. B paMkax Hallero
MCCIeIOBaHYS Mbl PACCMaTPUBAEM MMEHHO 3TOT Gosiee
OOIIV1 BAPUAHT.

Ha npakTyke Hayubosee 4acThIM pelieHeM Ipo6/eMbl
SIBJISIETCS yaJIeHVe TTPOITYCKOB [9]. 9TO MPOCTOoe pelieHye,
HO OHO BeJIeT K IoTepe YacTu BaXKHOM MHGbOpMaIni.
B HEeKOTOPBIX CUTYAIUSIX MOXKET OKa3aThCS TTOIe3HBIM
3aroHeHue MPoIyckoB. 0611t 0630p BO3MOKHBIX
MeTOZOB IpuBeeH B paborax [10, 11]. TIpuMeHMTETEHO
K (pHAHCOBBIM 3a/1a4aM B JIATEPATYPE BCTPEUAIOTCS KaK
TIPOJIBMHYTHIE MeTOnbI 3anonHeHus (EM-anroputm [12,
13], baitecoBCKast MOZIENb C VICIIOIb30BAHVEM METOIOB
MomnTe-Kapsio 1151 MapKOBCKUX 1ietieii [14]), Tak u 6ornee
MIpOCThIe (3aII0THeHNe TIoCIeIHMM 3HaueHueM [15] u o-
CJIeJHVM 3HauYeHeM CO B3BellnBaHyueM [16]). ITpu sTtom
METOI, 3aITO/THEHVST ITPOITYCKOB B OCHOBHOM BBIOVMPAETCSI
6e3 crielyaTbHOro 060CHOBaHMSL. B repeunicieHHbIX pado-
Tax He 00CYKIaeTcst, Kak MeTO]I, 3aITOJTHEHNST ITPOITYCKOB
BIMSIET Ha NTOTyJaeMble pe3ynbraTbl. CaMo 3anoHeHne
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IIPOITYCKOB YITOMMHAETCSI BCKOJIb3b U SIBJISIETCS IIPO-
MEKYTOUHBIM IIIarOM Ha ITyTH K OTBETY Ha OCHOBHBIE
JICCIe0BATEIbCKIE BOIIPOCHL. B CBS3M € 3TUM BaskKHO
00paTtuTh Gostee meTabHOE BHUMMAaHME Ha IIpobiemMy
ITPOMYCKOB B PbIHOYHBIX JAHHBIX 1 CPABHUTH METO/IbI
X 00pabOTKY PUMEHMUTETHHO K (PMHAHCOBBIM 3a1a4aM.

METOO0JI0IU4
Mopenu oueHKn KpuBOi 6ECKYNOHHBIX AOXOAHOCTEN

MbI WJUTIOCTPUPYEM BaKHOCTH IPO6IeMbI 00pabOTKY
MPOIMYCKOB B PbIHOYHBIX JAHHBIX Ha MpUMepe 3a1a4un
OIIeHKM KPVBOII TOXOAHOCTE Ha PhIHKE OOIMTraluit.
KpuBas noxogHoCTel nMoKa3blBaeT 3aBUCUMOCTb CTO-
MMOCTU JIeHeT OT CpOYHOCTU. OHA HY’KHA [1J1S] MHOXe-
CTBa MPaKTUUYECKMX 3a/1a4 — OT MaKPO3IKOHOMIYECKOTO
MMPOTHO3MPOBAHMSI IO PUCK-MeHeI)KMeHTa U OLleHKU
(brHAHCOBBIX MHCTPYMEHTOB. Ha pa3BMBaonmMXcs phIH-
Kax OlleHKa KPMBOI IOXOAHOCTEN YaCTO OKa3bIBAeTCS
OCJIO’KHEHA Ha/IMuyeM IPOITyCKOB B JaHHbIX [1]. [TosTo-
MYy 3a7ia4ya OLleHKM KPUBOJ NOXOAHOCTEN Ha JaHHBIX
C MPOITYCKaMU BBIIISIAUT BAXKHO U aKTYaTbHOA.

Cy1iecTByeT MHOKECTBO MOJIeIeli AJ1s1 OLIeHKY KPUBO
6eCKYIIOHHBIX TOXOMHOCTel. Bce oHM 6a3upyloTcs Ha
o6111eM MpUHITMITe — MHDOPMAIMs 0 HeHab/IoIaeMoit
KPVBOJ 6€CKYITOHHBIX TOXOTHOCTE 3BIEKAETCS U3
HaO/TI0IaeMoli phIHOYHOM MH(pOpMaLK, HAaIIpUMep, U3
IIeH KYTIOHHBIX obnuranyit. 0630p Mopesneit KPUBbIX
JIOXOIHOCTEl MOSKHO HaiiTu B pabore [17].

IMpy BbIGOpE MOAEV CPOYHOIT CTPYKTYPhI IPOLIEHT-
HBIX CTABOK HEOOXOIMMO YUUTHIBATH KOIMYECTBO U Kaue-
CTBO AOCTYITHBIX JJISI KAIMOPOBKY AaHHBIX [18]. Momernb
IIOJDKHA OBITH HACTOIBKO CIOKHOJ 1 TOUHOI, HACKOIbKO
9TO MO3BOJISIFOT IOCTYTIHBIE IaHHbIE. Tam, rie KomMyecTBO
IIOCTYITHBIX IAHHBIX OTPaHMYEHO, IO/KHBI TPUMEHSI ThCST
KOHCEepBaTVBHbIE TPEIITIONIOKe s 1 Gosiee POCThbIe MO-
nenu. [ToaToMy ITpUMeHUTEeNbHO K PhIHOUHBIM TaHHBIM
C TIPOITYyCKaMM 11eJ1ecO000pasHO PACCMOTPETH [IBE MO
KPMBOI1 JOXOMHOCTEN C Pa3HOJ CTENeHbI0 UYYBCTBUTEb-
HOCTM K KaueCTBY JaHHBIX. MbI BbIOVPAaeM IOCTATOYHO
MIPOCTYIO, HO CTAOMJIbHYIO MOJIE/Th KPUBOIA TOXOMHOCTEN
Henbcona-3urens [19] u 6onee rbKyio, HO MeHee CTa-
OGUITbHYIO TEXHMKY GYTCTPaIIa ITPOLIEHTHBIX CTaBOK [20].

Mopenb HestbcoHa-3uresist B haKTOPHOI crienydu-
Kauwuu [21] onuceIBaeT JOXOGHOCTb Y (r) Ha CPOYHOCTD
T CJIeyIonM ypaBHeHeM

M M
R L N e

rae 0 ={B,,B,,B;, A} — Bexrop napamerpos Moaem;
€ (1: — HeKOoTopasl OIoKa.

daxTyecku craBka ¥ (T) B MOLe/N SIBISIeTCs B3Be-
LIEHHOI CyMMO¥i Tpex (HaKTOpOB, TJie BecaMi BICTYTIA-
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10T K0abduumenTts! mogenn PB,,B,,B; . [TapameTpsr
B,,B,,B; MoxkHO MHTeprIpeTMpPOBATh KaK ypOBEHb, Ha-
KJIOH U «rop6» KpuBoit moxomHocrteii (level, slope,
curvature). YeTBepThbIii TapaMeTp A OMVCHIBAET I10JI0-
SKeHUe «ropba» Ha rpaduke.

Mogenb HenbcoHa-3uresist XOpOIIO ONMUCHIBAET M-
MAPUYECKM HabmomaeMble GOPMbI KPUBO# JOXOTHOCTEINA.
[ToaToMy ee B TOM WM MHOM BUZE UCTIONb3YIOT MHOTHE
(bvHaHCcOBbIe OpraHu3aLyu'. B YyacTHOCTH, MOZIE/Tb KPMBOIK
JoxomHocTeit MockoBckoit Bupsku (G-curve?) 6asupyeTcst
Ha BapuaHTe KpMBOI1 oxogHocTell HenmbcoHa-3uressi.
Mopenb TaxsKe MOMY/ISIPHA Ha Pa3BMUBAIOIIMXCS PhIHKAX
U PbIHKaX C HU3KO JIMKBUIHOCTbIO, IIOCKOJIbKY MIMeeT
BCEro YeThIpe MapaMeTpa, KOTOpbIe MOTYT ObITh YIOOHO
OIIeHEeHbI B YOIOBUSIX HEGOIBIIIOTO JOCTYITHOTO Habopa
PBIHOYHBIX JaHHBIX [22, 23].

O1leHKa rapaMeTpoB MoZiesieli MOsKeT OCYIIECTBIISIThCST
3a CYeT MMHMMM3AIINI CPpeIHEel KBaIpaTUUHO OIMOKY
ITePEOIIEHKI TOXOIHOCTE 00/IMraLmii 160 HEeImoCpenCT-
BEHHO Ha OCHOBe LieH obmmrauyii. OrmicaHye TeXHUYEeCKIX
0COOEHHOCTET OLIEHKIM MOZE/IM MOSKHO HaiiTI, HaTIpUMep,
B pabore [24]. MbI BbIOMpaeM BapyaHT OLIEHKM MO
Ha OCHOBeE 1I€H 0O/IMTalInif, TOCKOIbKY Ha phiHKe OD3
0eCKYTIOHHbIE TOXOTHOCTHM HATIPSIMYIO He HaO/TI0al0TCsl.

Eciu maHb! LIeHbI KYTIOHHBIX obyiraiyii P, To 3aia-
Yya OLIeHKM TapaMeTPOB KPMBOJi TIOXOAHOCTH OIMUChIBA-
eTCsl CTIeyIoNIMM YPaBHEHUSIMMN:

N
0 =argmin ¥ (P;(8)-P)?, 2
arggmng( (6)-P) 2
~ J;
Pi=Y e, ©
=

rae / — NOpSAAKOBLI HOMep MOToKa; J — obliee un-
CJI0 TIOTOKOB; Y| T; | — 0eCKyIIOHHAasI CTaBKa, COOTBETCT-
BYIOIIIasi BDeMEHM T; /0 BBIIIATHI I0TOKA CF,.j. I10 06-
Jguranum i . ®akTuyecky Mojesib OLleHMBAeTCs KaK
KyIaccuyecKast perpeccyst, To3TOMY BCe HeCTaOWTbHOCTY
B JAHHBIX CVIKMBAIOTCS Ha STArle OLIeHKM.

ByTtcTpan — MeToj, 6071ee UyBCTBUTENbHBIH K JAHHBIM.
OH 1ofipa3syMeBaerT oc/iefoBaTeIbHbIi pacueT 6ecKy-
TTOHHBIX IPOLIEHTHBIX CTABOK B ITOPSIIKE YBEINIEHNS
CPOYHOCTY OOIUTraLMii. 3Hast LIeHbI OO/IUTalii Ha pasHbIe
CPOYHOCTH, C TIOMOIIIbIO GYTCTPITIa MOKHO UTEPATUBHO
HalTV 6eCKYTIOHHbIE IPOLIEHTHbBIE CTaBKM. [ToTyueHHast
KpyBast MaeaabHO BOCITPOM3BOIUT VCXOMHbIE PhIHOUHBIE
JaHHbIE.

! Bank of International Settlements. Zero-coupon yield curves:
Technical documentation. BIS Papers. 2005;(25).

2 MOEX (2021). Zero-coupon Yield Curve for Sovereign Bonds.
https://www.moex.com/a3642 (nata o6pamjenus: 09.11.2022).
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M.C. MakywkuH, B.A. JlanwuH

®dopMaJTbHO JIOTUKY Oy TCTP3I1a MOKHO 3aITiCaTh CJle-
nmyromyM o6pasoM. [Tpenmnoaos kM, Mbl MMeeM Habop
obmratmit P,iel...N nHacpounoctn Tel...J . Toroa
CTOMMOCTb KasKI0# 00/IMraiyiy MOKHO ITPeCTaBUTh KaK
CYyMMY €€ IVICKOHTMPOBaHHbIX OYIYIINX ITOTOKOB:
D o_ y(t)t
Pl _CEle ( Il) 11
Do y(ty )T y(ty)t
PZ—CFz]e (21)2|+CF'22e (t22) 22 (4)

Pw =CFy ™ L CF o™ 4y CFy )

Cucremy ypaBHeHM1 (4) MOKHO peIlIUTb UTePaTUB-
HBIM METOJIOM, [TOJICTaB/IsIsl HalileHHbIe 6eCKYTIOHHbIe
JIOXOIHOCTY U3 IIePBbIX YPaBHEHWI B TIOCIeNYIOLIMe.

B peasbHOCTV HAGOP AOCTYITHBIX O6Mralmii P or-
paHnyeH. TpeGyeTcst peAronokeHre o popme KpUBoit
JIOXOIHOCTE Ha yYacTKaxX MeXIy CPOYHOCTSIMM JJOCTYII-
HbIX Gymar. Mbl 1CTI0/Ib3yeM 6a30BO€ MPE/IITOIOKEHNE
0 KyCOYHO-ITOCTOSIHHO¥ (hopMe KpPUBOJi TOXOTHOCTEA,
OJTHAKO MO3KHO ITPeTIONOKUTD U 60siee CI0KHbIE 3aBU-
cumoctu [25].

WTorosas mpoiieHTHas1 Kpusasi y (T) 3aBUCHUT OT Ka-
SKIIOM TOUKM PIHOYHBIX JAHHBIX U M eaTbHO BOCIIPOM3-
BOIUT HavasbHbIe JaHHbIE. JIT06071 IITyM B MCXOHbIX
JIAaHHBIX MOXKET CYILIIECTBEHHO UCKa3UTh GOpMY KPUBOIA,
a TIPOITYCKM B IAHHBIX CAIENAIOT ee 6osiee «CTyTeHYaToi»
[26]. [TosTOMY 6YTCTPIIT OOBIUHO UCITONB3YIOT Ha Pa3BU-
TBhIX TMKBUJHBIX PhIHKAX, IIe TOPTYeTCsl JOCTaTOUHOe
KOJIMYECTBO OOIUTALINA, & CTPYKTYpHbIe HeadeKkTnB-
HOCTY CBeJleHbl K MUHVMYMY.

MeTopapbl 3anM0NHEHUS NPONYCKOB B AAHHbIX

MbI cpaBHMBaEM JiBe CTPaTErUy paboThI C ITPOITyCKaMM —
MPOCTOe yAa/IeHe MPOITYCKOB U 3aTI0THEHVE TTPOITYCKOB.
TTepBbIii BAPMAHT BBICTYIIAET B POV 6a30BOI1 CTpATErny,
TTOCKOJIbKY OH HanGoJiee 4aCTo BCTpeuaeTcs B GMHAHCO-
BBIX MCCIe0BAHMSIX, OIIePUPYIOLIMX JAHHBIMMU C IIPO-
ImycKamu. Bropoit BapuaHT — 6ojiee poaBUHYThIA. OH
BCTpEYaeTCs B INTEPAType pexe, HO MHOTIA TTO3BOJISIET
YITYUYIIUTh KAaUeCTBO OLIeHKM Mozenu. Mbl n3ydyaem, Ha-
CKOJIBKO CTpaTerysi 3ari0HeH s [IPOITYCKOB IT03BOJISIET
YIIYULIMTD KAUeCTBO OLIEHKM KPUBO JJOXOILHOCTEN I10
CpaBHEHMIO CO CTpaTerueni yaaaeHus IPOoITyCKOB.

MbI BBIOPAIV TPV METO/IA 3aITOTHEHNST ITPOITYCKOB:
1) IIpOCTOI1 3BPUCTUYECKNIT METOZ, 3aI0JTHEHMSI TTOC/Ie]T -
HUM 3HaueHyreM; 2) GuiabTp KaimMaHa, yuuThIBAIOIINiA
TIPeIbIAYIIYI0 IMHAMUKY HabmoneHnit; 3) EM-anroputm,
YUYUTBIBAIOLINIA COBMECTHYIO AMHAMMUKY TaHHbIX. Takoi
BbIOOD METO/IOB ITO3BOJISIET CPABHUTH, HACKOIBKO CMJIBHO
YCOIOKHEHME MOJIeNN 3al0THEHMST IPOITYCKOB BIMSIET Ha
KaueCTBO OLIEHKM KPUBOIA.

[IpocreiiimMm MeTOIOM 3allOTHEHMSI IPOITYCKOB SIB-
JISIeTCS 3aII0/IHEHYE TIOCTIENHYM 3HaYeHVeM. OTOT METOL,
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MPOCT B peayin3aliyi, HO UCIOIb3yeT CHMIbHYIO ITPeTio-
CBUIKY O TOM, YTO B YCJIOBMSIX OTCYTCTBMSI JaHHbBIX IIpe-
IbITyIIee HAGTIOMe e SIBIISIETCS HAaVUTydIIeil OlleHKOM
OTCYTCTBYIOIIETO 3HAUEHMSI.

OuabTp KammaHa — 6o0j1ee MpOaABUHYTHIN BapMaHT
3ar10/THeHYSI TIPOITYCKOB. [Ipy 3aro/THeHY TIPOITYCKOB 3TO
METOJI, YUUTHIBAET MPEIbIAYIIYIO AMHAMMKY HAOTHOIEHMIA.
Ha ocHoBe 3arrymieHHbIX Habmogernii punbtp Kanmana
OlLIeH}MBaeT HeHaO/TI0IaeMoe COCTOSIHIE CCTEMBI. 3aTeM
C TIOMOIIIBIO MTOTyYEeHHO OLIEHKM COCTOSTHMSI CUCTEMBbI
MOKHO OIIEHUTb BO3MOXKHbIE 3HAUEHMSI TTPOITYIIIEHHBIX
HabmomeHnit. TeXHUeCKe acIieKThl MEeTOIA ITPUBEIEHbI
B pabore [27].

EM-ajiropy™ momMumo Openbiayiiei IMHaMUKN
CaMOro BOCCTaHAB/IMBAEMOT0 HAOIONEHNST YUUThIBAET
TaKke IMHAMMKY COCETHMX HAOMIOMeHMIT ¥ KOBapualln-
OHHYIO CTPYKTYPY JAHHbBIX. DTO UTEPATUBHbIN aITOPUTM,
COCTOSIIIMX U3 OBYX 1aros. Ha E-1iare BeruncisgeTcs
oXuaaeMoe 3HaueHue (expectation) BekTopa HeHabI0-
JlaeMbIX ITepeMeHHbIX Ha OCHOBE IIepPBOTO MpUOIVDKe-
HVsI KO3 GULIMEHTOB MOME/IN, OLIEHEHHBIX C TIOMOIIBIO
JoctymHoi nHgopmatimi. Ha M-11are peliaeTcs 3afaua
MaKCHMMM3aly IIpaBIononooms (maximization) 1 Haxo-
IUATCS CTemyolee IpuUO/VsKeHre BeKTopa IlapaMeTpoB
mopesy. C ero IIoMoILbI0 BHOBb OLIEHMBAIOTCSI HEHAOTIO-
Jlaemble 3HaYeHus U T.1,. [28].

CpaBHeHMe KauecTBa OLEeHKM

MbI cpaBHMBAaeM KayecTBO OII€HKY KPUBOJi JOXOIHO-
CTeii ¢ MOMOIIbI0 Kpocc-Banugauyu. CyTh MeTofa 3a-
KJIIOYAEeTCST B TOM, UTO [IJISI TECTUPOBAHMS IT0 OUepeIn
MCITONb3YIOTCS BCe HAOMIOAEeHMS. DTO TT0JIe3HO B YCIIO-
BMSIX MaJIOTO KOJIMUYeCTBa TECTOBBIX JaHHbIX. Kaskmoe
HabII0meHe TToouepeIHO OTKIAAbIBAIOT, OLeHUBAIOT
Mofiesib 6e3 Hero, a 3aTeM PacCUMTHIBAIOT OIIMOKY IJIst
OTJIOXKEHHOTO TeCTOBOro Habmomenus. Ipoiemypa
BBITIOJHSIETCST UTEPATUBHO JJIST KasKIOT0 HAOJIOMEHST
B BbIOOPKE, @ UTOTOBBIN pe3y/IbTaT 3aTeM YCPETHSIETCS
[29].

IMpu pacueTe OUIMOKM HA KPOCC-BAIUIALINN MbI UC-
TI0JTb3YeM TOJIbKO peasibHble HaOMomeH s BoccTaHOB/EH-
HbIe JaHHbIE TAKVM 06pa30M HYsKHbI JIMILIb 111 60j1ee ToU-
HOJ OLIeHKV KpMBOJA. VIX He Hy>)KHO YUMUTBIBATh B pacueTe
OILMOKM, TAK KaK MTOTOBAsI L1€JIb COCTOUT B ITOBBIIIEHNM
KauecTBa BOCIIPOM3BEAEHMST pPeaTbHbIX HAOIOAeHMIA,
a He BOCCTaHOBJIEHHbIX.

OAHHDbIE
MbI MCIONb3yeM LeHbI 3aKPBITHS TOPTOB IO CTaHaap-
THbIM O®3 ¢ GUKCUPOBAHHBIM KYIIOHOM B II€PUO],
¢ mast 2012 1o mekabpsp 2015 1. (mpumepHo 1000 HabI0-
IeHuit). Mbl He BK/IIOUaeM B BbIGOpKY OD3 ¢ amopTiu3a-
L1el HOMMHAJA, TJIaBaIoIM KYTTOHOM U TIPUBSI3KOIA
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K MHQUISILVM, TaK KaK IPUHIIUITBI UX IIeHO0Opa3oBa-
HMSI OTIMYAIOTCS OT CTAaHAAPTHBIX KyTIOHHBIX OD3 [30].
LleHs! 6bUTV TIOTYYEHBI C AHATUTUIECKOI I1aTHOPMBbI
duHaMm.

BbIi Takke cO6PaHbI ¥ M3y4eHbI 60J1ee aKTyaTbHbIe
naHHble 1o Topram O3 BruioTh 10 2022 r. OgHaKo I071s
MPOITYCKOB B 3TUX JAHHBIX MaJIa, [I03TOMY OHY ObI/TM ObI
Heperpe3eHTaTUBHbI 1151 UCC/IeNoBaHus. B ¢BSI3U € 3TUM
MbI OTPaHMYMBAEMCSI PACCMOTPEeHVEM OoJiee CTapbIxX
JTaHHDIX.

AJIbTepHATMBHBIM pellleHieM MOTJIa 6bI CTaTh re-
Hepalus TPOITyCKOB B JAHHbBIX, OTHAKO TaKO TTOAXO]]
MoApa3yMeBaeT MCKYCCTBEHHbIN, SK30T€HHO 3aJaHHbIN
MPO11eCC BO3HUKHOBEHMS MPOITYCKOB, UTO MOXET MCKa-
>KaTh BBIBOJIbI MCC/IeNOBaHMSI. [I03TOMY MBI KepTByeM
aKTyaJIbHOCTBIO JAHHBIX B 0OOMEH Ha COXpaHeHMe pe-
aJIbHOI U HEeMCKayKeHHO CTPYKTYPBI ITPOITYCKOB. Takoi
TIOMIXO, TIPY 3TOM He OTMeHSIeT IPaKTUUeCKOoi 3HauMMo-
CTM TTOTy4aeMbIX pe3ybTaToB. OHY BCe ellle MOTYT ObITh
TIPVYMEHEHBI K JPYTUM PIHKAM OOJTUTalyii, Tie Ipobema
TMPOITYCKOB B JJAHHBIX MO-TIPEeSKHEMY aKTya/TbHa — K PhIHKY
KOPITIOPaTUBHOTO J0/ITa, a TAKKe K MeHee JIMKBUIHbIM
PBIHKAM CyBEpeHHbIX OOIMTalNiA, Toe MPOITYCKY B TaH-
HbIX — BCe ellle YacToe sIB/ieH1e.

CpenHsist JosI B OTOOpaHHBIX JIST aHATM3a TAHHbBIX
cocrasysieT 10%. [Tpy 5TOM IPOITYCKOB GOJIbIIIe B HAUasIe
BBIOGOPKY (B cpemHem 30% B 2012 r.). 3aTeM oIS Ipo-
ITyCKOB CHYpKaeTcs 1o 20%. K kouiry 2015 T. B BBIGOpKe
MPaKTUYeCKN He OCTaeTCs TPOITyCKOB. bosbliiioe Komn-
YeCTBO IMPOITYCKOB COCPeNOTOYE€HO OKOJIO BHIXOIHbBIX
Y IPa3dHUYHBIX JHE (MTOCJIEHOBOTOAHME JHU, MaliCKMe
npa3gHukm). [Iporycku pacrpeneneHbl OTHOCUTEIbHO
CTyJaifHO T10 OTAEIbHBIM II€HHBIM Oymaram. [IJTMHHbIe
cepum MPOMYCKOB OTCYTCTBYIOT. O6BIYHO X IJIMHA He
TIPEBBIIIAET IBYX-TPeX AHel. HekoTopble 1ieHHbIe Gymaru
6ostee «CKJIOHHBI» K ITOSIBJIEHMIO ITPOITYCKOB, HO B I1€JIOM
OHM He CUJTbHO BbIZIENISTIOTCSI U3 BBIOOPKIA.

MbI mpeo6pasyem AaHHbIE CIeayONM 06pasom. 13
1IeH 3aKPbITHS Mbl PACCUMTHIBAEM KYTIOHHbIE JOXOIHOCTH.
[asee 3amo/HsIeM TIPOITYCKH B JOXOJHOCTSIX C TOMOIIIbIO
Mopiesieii, OMCaHHbIX paHee. 3aTeM Mbl BO3BpallaeMcsi OT
06paboTaHHbIX TOXOIHOCTEH CHOBA K LI€HAM OOIATALIMIA.
WToroBasi KpyBasi LOXOTHOCTEN CTPOUTCS YoKe UMEHHO
Ha OCHOBE HOBBIX LIeH. JIJ1s1 HabIIIeHMIA, 10 KOTOPhIM
HeT MPOITyCKOB, TAKO TIepexo/], HUUero He MeHsIeT, TaK
KakK JIOXOIHOCTD U 1ieHa CBsI3aHbl OMHO3HAYHO. Takum
00pa3oM Bce peasibHbIe HAOMIOAEHMS OCTAIOTCS Hes3a-
TPOHYTBIMMU, & TIPOITYILIeHHbIe — BOCCTAaHABIMBAIOTCS.

[Tepexop OT 1IeH K JOXOTHOCTSIM 1 00paTHO HEOOXOIVIM,
yT0OBI yuecTh pull-to-par a¢ddeKxT (CXosKaeHe CTOUMOCTA
o6muraIy K HOMMHATY TI0 Mepe TTPUOVSKeHMS K ITora-
meHn0). Kpome Toro, HeKOTOpble METO/IbI 3aII0THEHMSI
TIPOITYCKOB TPeGYIOT HOPMAJIbHO PacipeneieHHbIX TaH-
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HbIX, Harpumep EM-anroputm. PacipeneneHne 10X04-
HOCTel O/ybKe K HOpMaJIbHOMY, YeM paciipefiesieHye
LIeH OO/IMrarmii.

g npumeHenuss EM-anropurma Mbl IOIIOTHUTEb-
HO pacCUMUThIBaeM CpeIHIO apudMeTUecKyo JOXO0I -
HOCTb I10 BCEM I[€HHbIM OyMaram 3a Kaskzplii IeHb. OTO
Heo0X0AVMO, IIOTOMY UTO Pa3MepPHOCTh BBIOOPKM He
(ukcrpoBana. OmHM LIeHHbIE GyMary racsiTcst, ApyTue,
HAo00POT, BBITYCKAIOTCSI. B pesynmbraTe MOCTOBEPHO O11e-
HUTb KOBAPUAIIMIO MEXKIY TOXOTHOCTSIMY OTIETbHBIX
LIEHHBIX OyMar 0Ka3bIBaeTCst CJIOKHO. PacueT KoBapyaimm
CO Cpe[tHelt JOXOIHOCThI0 BMEeCTO KOBapMAIMOHHOI Ma-
TPUIIBI JOXOMHOCTEN BCeX GyMar IMo3BOJIsIeT ITPeo0NeTh
3Ty Ipobniemy. PasymeeTcs, Takoe yIipolieHue BeIET K IT0-
Tepe vyacty HMGopmarym. GakTIeCcKy TPy 3aTI0THEHUN
TIPOITycKOB EM-a/IropyTMOM MbI YUUTHIBAEM TOJTBKO CBSI3b
HaOJTIONEeHMsI ¢ OOIIVIM <yPOBHEM» KPUBOI TOXOTHOCTEIA.
OHaKO TaKoe YITPOILeHNE BUAUTCS JOMYCTUMbBIM, TaK
Kak Iapasuie/ibHble CABUTY OOBSICHSIIOT 6OIBIIYIO YaCTh
nvHavyku KB [31].

PE3YJIbTATbI
Ha ocHOBe onycaHHO MeTOAMKY ObLIY 3aTTOJTHEHBI
TMIPOITYCKY B TAHHBIX IT0 TOpram obnuranysimu. Ha puc. 1,
2 npuBeQieHO rpaduueckoe CpaBHEHME Pa3HbIX CII0CO-
6O0B 3aTI0/THEHNS ITPOITYCKOB B IOXOMHOCTSIX ¥ [IeHaX Ha
npumMepe OD3 25065.

[Tpu 3amoTHEHNY ITPOITYCKOB B JIOXOTHOCTSIX Pe3YJib-
TaThbl MOTYT CUJTbHO OT/IMYAThCSI. 3arIO/THeHNe MTOCTIeTHUM
3HauYeHyeM (BbIKOJIOTbIE TOUKM) BBIIJIIAUT Hanubosee
rpy6biM. OHO CO3AAeT B JAHHBIX JIMHHbIE TIOCTOSTHHbBIE
yJacTKu. 3arnoHeHnye GuibTpoM KamMaHa (KpecTukm)
paboTaeT HeCKOJTbKO JTydIiie. MoeNTb yUUThIBAET PE/IbI-
IIYIITYIO IMHAMMKY TOXOTHOCTU, TIO3TOMY KOHCTaHTHbBIE
Y4YaCTKM 3aMEeHSIOTCST Ha HaKITOHHbIe. Hanbosee mpaspo-
TTOT00HbBIE PE3Y/IBTAThI JOCTUTAIOTCS TIPY 3aTTOJTHEHUM
¢ moMoIipo EM-anroputMa (rirockl). @akTuuecku oyi-
HaMMKa CpeIHel JOXOMHOCTY 10 BCEM IIEHHBIM OyMaram
TIePEHOCUTCS Ha BOCCTAHAB/IMBAEMYIO Gymary.

[Tpu miepexoge K 1leHaM pa3Huila MeXITy MeTOJaMu
3aIOTHEeHMST TIPOITYCKOB CTAHOBUTCST MeHee 3aMeTHOIA.
OTO CBSI3aHO C TEM, UTO IO Mepe YMeHbIIeHMS CPOKa 10
ToraiieHus YyBCTBUTETbHOCTb OOIUTali K M3MeHe-
HUIO JOXOAHOCTM YMEHbIIIaeTcs], a ee IleHa CTPEMUTCS
K HOMMHAJTY.

Ha maHHbIX ¢ 3aT10THEHHBIMM IPOITYyCKaMM MbI 3aTEM
OLIEHVJTV KPVBbIE GECKYTIOHHBIX JOXOIHOCTE C TOMOIIIBIO
monenu HeybcoHa-3urerst 1 GyTCTparia 1 paccunTaim
CPEeIHIO abCOMIOTHYIO OIIMOKY TIEPEOLIeHKY OyMar Ha
Kpocc-Banmuaanyu. CpaBHMB 3HAUYEHMSI OIIMOKM, MbI
paccunTanm 00 JHEH, B KOTOpbie 3arloTHeHye Tpo-
ITyCKOB TO3BOJIUJIO YITyUIIIATb KAUeCTBO OLIEHKY KPUBOiL
10 CPaBHEHUIO C TPOCTHIM yIaJieHMeM MPOITyCKOB. [Tpu
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Puc. 1 /Fig. 1. 3anonHeH1e nponycKoB B OX0AHOCTAX Ha npumepe OD3 25065 / An Example of

Processing Yields Gaps for FLB 25065

McmoyHuk / Source: pacyeTsl aBTopos / Author’s calculations.
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Puc. 2 / Fig. 2. 3anonHeHue nponyckoB B LieHax Ha npumepe OP3 25065 / An Example of Processing

Prices Gaps for FLB 25065

McmouHuk / Source: pacueTsbl aBTopoB / Author’s calculations.

9TOM YUUTBIBAJIUCH TOJIBKO T€ THU, B KOTOPbIE ObLIN 3a-
(buKCcMpOBaHbI ITPOITYCKIU.

Crparerusi 3aronHe s ITPOIYCKOB MTO3BOJISIET YTy4-
LIMATh KaUeCTBO OLIEHKV KPMBOI1 JOXOOHOCTEN MEeTOAOM
GyTCTpaIIa 10 CpaBHEHUIO C POCTOI cTpaTerueit yuaue-
HUSI TIPOITYCKOB (CM. maonuyy). [THeit, Koraa 3aroTHeH e
TIPOITYCKOB ITO3BOIAJIO YIYUILUTh KaYeCTBO, OKa3bIBAETCS
MIPUMEPHO 65%. DTOT MTOKA3aTe b UyTh BbIIIIE AJIsT CJTy-
Yasi 3a0/IHEHMS TPOITYCKOB ¢ MOMOIIbI0 EM-anroput-
Ma, OGHAKO B 1[€JIOM Pa3auumsi MeXIy KOHKPEeTHbIMU
MeTOaMU 3al0/IHeHUSI TTPOITYCKOB HECYIeCTBeHHBI.
[MomydyeHHOe yydllleH) e KaueCcTBa OT 3all0/IHeHUS TTPo-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

ITyCKOB CTATUCTUYECKM 3HAUMMO Ha 95%-HOM ypoBHE
YBEpEeHHOCTM.

Ins napameTpuyeckori mogeny HenbcoHa-3uresns
CTpaTerusi 3aro/IHeHMsI POITYCKOB He JTaeT 3HAUMTeb-
HOTO y/Ty4dIlieH!sI KauecTBa OlleHKM KpuBoit. [IHelt, Korma
BOCCTAHOBJIEHME JAHHBIX TIOMOTIVIO YITyUIIIUTh Ka4eCTBO
OIIeHKMU, U IHEelt, Koraa KPUBYIO JTyullle OlleHMBATh JIUIITb
T10 YMEIOUIVMCS JaHHBIM, OKa3bIBa€TCS MPUMEPHO T10-
POBHY.

Pa3HbIit 3GGeKT OT 3ar0THEHNS ITPOITYCKOB Ha Kayue-
CTBO OIIeHKM KPUBOJ JOXOHOCTET C TIOMOIIIBIO MO
HesnbcoHa-3uresist ¥ ¢ TOMOIIBIO OYTCTPIIIa MOSKHO 00bsI-
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Tabnuya / Table
[ona nHeW, Koraa paccMaTpuMBaeMblii METO/, 3aN0NHEHUS NPONYCKOB AAET /lyyllee KayecTBO OLLEHKU
KpPUBOI4, YeM npoctoe yaaneHue nponyckos / Percentage of the Days when Processing Data Gaps
Provides a Better Yield Curve Fit than Simple Removal Processing of Gaps

Mocnedee 35% 65% 52% 48%
3HaueHue

@Ounbtp KanmaHa 34% 66% 59% 41%
EM-anroputm 31% 69% 49% 51%

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
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= = = Kpusas Henpcona-3urens TOIbKO Ha pealbHBIX
naomoaenusx (MAE 0,8)
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Cpo4dHOCTb

Puc. 3 / Fig. 3. Ouenka kpuBoi HenbcoHa-3urens no poccuiickum O3 3a 9 uioHa 2012 r. no peanbHbiM
HabnaeHMaM M NO AaHHbIM ¢ 3anonHeHHbiMK nponyckamu / Nelson-Siegel Yield Curve for Russian FLB
Constructed Using Only Real Data and Using Both Real and Gaps Data as of June 9, 2022

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

CHUTD Pa3HOV UyBCTBUTEITbHOCTBIO MOZIeNeli K PhIHOYHBIM
nmaHHbIM. B Mmomenn HenbcoHa-3urenst Bcero 4 mapaMmeTtpa.
VX MOYKHO JOCTaTOYHO XOPOILIO OLIEHNUTD U TI0 IOCTYITHbIM
Hab6momeHustm. [lobaBjieHue K, yCIOBHO, 16 peajbHbIM
TOYKaM ellle IBYX-TPexX BOCCTAaHOBJIEHHBIX He OKaXXeT
3HAUNUTEIBHOTO BIAMSIHMS Ha pe3y/bTaT. ByTcTpan ke,
Ha060POT, 3aBUCUT OT KaJKIOI TOUKM PhIHOYHBIX JAHHbIX.
Ilo6aBJieHue gaske OOHOro HabGII0MeHNsST B3aMeH IIpo-
MYII€HHOTO MMO3BOJISIET CLIe/IaTh KPUBYIO IOXOIHOCTE
MeHee «CTyIIeH4aTow».

[Ipumep ymydiieHus: KauecTBa OLIeHKY KPUBOI 10-
XOOHOCTE IIpUBEIEH Ha puc. 3, 4 Ha OCHOBE JaHHbBIX
o Toprax 3a 9 utoHs 2012 1. ITo mpeAnpasaHUIHbIN JeHb,
TTO3TOMY TOProBast aKTMBHOCTb Obl/Ia HIKE,  ITPOITYCKOB
B JAHHBIX O0JIbIIIe. KpyBasi MOXOMHOCTel Oblla OlleHeHa
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CHAYaJIa TOIbKO Ha peabHbIX HAOMIONEeHNSIX, a TIOTOM Ha
KOMOMHAIIUY PeaTbHBIX TAHHBIX Y 3aTIOIHEHHBIX TTPO-
myckoB. U gyt monenu Henbcona-3urens (puc. 3), v ojis
6yTcTpara (puc. 4) 3aroJHEeHME ITPOITYCKOB ITO3BOJIUIIO
TOYHee OICAaTh CPOYHYIO CTPYKTYPY MPOLIEHTHBIX CTa-
BOK, 0COOEHHO Ha JJaibHeM KoHIle. CpemHsist abCoMoTHAs
onmbKa Ha Kpocc-BaAaIy Oblla 3HAUMMO YMEHbIIIeHa
(3HAUEHMST OIIMOKY TIPMBENEHbI Ha PUCYHKAX).

BbiBOAbI
Bb110 poBesieHO cpaBHeHMe pa3IMYHbIX METOIOB pa-
60TbI C IIPOITYyCKaMM B PbIHOYHBIX JaHHBIX. Pe3yana—
TBI IIPOMJUTIOCTPMPOBAHBI HA TIPUMeEpe 3aaull OLleHKU
KPUBOIT 6ECKYTTOHHO JOXOZHOCTEl Ha POCCUIICKOM
DbIHKE. Mb1 ImoKasaJin, 4TO IMMPOCTO€ UTHOPMPOBAHNE
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@®  PcanbHble HAOIIOACHUS
O  Ilpensiayuiee 3HauCHUE

ByTctpam kpuBas 10X0IHOCTEH TOIBKO Ha
peansHbIX HabmroneHmsx (MAE 0,84)
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Puc.4 / Fig. 4. OueHka Kp1BOi 6€CKynoHHOM AOX0AHOCTE MeToAOM ByTcpana no poccuiickum O3 3a
9 nioHa 2012 r. no peanbHbIM HabnAEHMAM U NO AAHHBIM C 3aNONHEHHbIMK nponyckamu / Bootstrapped
Zero-Coupon Yield Curve for Russian FLB Constructed Using Only Real Data and Using Both Real and

Gaps Data as of June 9, 2022

McmouHuk / Source: pacueTsbl aBTopoB / Author’s calculations.

MPOITYCKOB MOXKET IMPUBOAUTD K MCKaXKEHHBIM OlIeHKaM
MOJe/V KPMBOI OXOOHOCTeN. HarpoTuB, 3aromHeHe
TIPOITYCKOB CITOCOOHO YITyUIIUTh KAYECTBO OLIEHKM KPU-
BOJi TOXOTHOCTEN 10 CPaBHEHMIO CO CJTy4aeM YIaIeHNsT
TIPOITYIIIEHHbIX HABGMIOMeH I 113 BBIGOPKM.

OddexT OT 3amoTHEeHNS TPOITYCKOB B TAHHBIX Ha
KavyeCTBO OLIeHKM KPUBOI IOXOTHOCTEH 3aBUCUT OT BbI-
OGpaHHOI MOZIE/V KPUBOIA. [IJIs1 TapaMeTpuJIecKoi MO
HenbcoHa-3uresist MoNOsKUTeIbHbIN 3(D(EKT OT 3a1oIHe-
HMSI TTPOITYCKOB MUHMMaJTeH. [Iy1s1 6yTcTparia pukcupyeTcst
CTaTUCTUUECKY 3HAUMMOE YIyullleH)e KauecTBa OlleHKM
TIpY 3aITOJTHEHMM TIPOITYCKOB B JAHHBIX.

Ha6omaemoe pasiiiune Mbl CBSI3bIBAEM C Pa3HOI
CTEIIeHbI0 UyBCTBUTEIBHOCTY MOAE/IEN KPUBOM AOXOOHO-
CTeli K ppIHOYHBIM JaHHbBIM. [lapaMeTpryeckasi MOZAE/Ib
HenbcoHa-3uresist MOKeT ObITb 3¢ HEKTUBHO OlleHeHa
Y TI0 HeOOJTBIIIOMY UMCTY HAaOJTIONEeHN C IPOITyCKaMI.
I1s1 6YTCTpaIIa JKe KayKIoe AOMOTHUTETbHOe HaGIome e,
B TOM 4YMCJIe 3alI0JTHEHHOe, MMeeT 3HaueHMe.

Ha mpakTtuke npu BeibOpe cTpaTeruy o6paboTku
MIPOITYCKOB Mbl PEKOMEHIYeM YUUTHIBATh CTENIEHb
YyBCTBUTEIBHOCTY (PMHAHCOBOI MO K PIHOY-
HbBIM JTaHHBIM. EC/IM MCTIONIb3YIOTCSI YYBCTBUTEIbHBIE
MOZ eI, TI0JIE3HO OYIeT IpeIBapuUTeIbHO 3aII0THUTD
MPOITYCKY B JAHHBIX. KOHKPETHBII CI10c06 06paboTKM
MIPOITYCKOB MPUMEHUTETBHO K 3a/1aue OIleHKM KPUBOIA
IOXOOHOCTEN OKasbIBaeT He Tak 3HauuM. U mpocroe
3aroHeHye TOCJeHUM 3HAUeHMEeM, Y 60JIee CJIOKHbIE
MEeTOIbI 3aTTOJTHEHST ITPOITYCKOB Ha OCHOBE (OMJTbTpa
Kanmana win EM-anroputma gatoT CXOKUIA pe3yibTart.
Ecti ke HeT BO3MOKHOCTM TTOJTHOIIEHHO 06paboTaTh
MIPOITYCKY B JAHHBIX, TOTIa HEOOXOMIMO UCIIOIb30BaTh
60see MPOCThIE U MeHee UyBCTBUTENbHbIE K JaHHBIM
MOJIeNN.

BbIBOIBI PAGOTHI MOTYT OBITD TIOJI€3HBI JIJIST OIIEHKM
KPUBO#1 6eCKYTTOHHBIX TOXOMHOCTE! Ha PhIHKAX C HMU3KOIA
JIMKBUIHOCTBIO U IJISI APYTMX (PMHAHCOBBIX UCCIEIOBAHMIA,
paboTaroNIVX C HETIOHBIMY PHIHOYHBIMY JAHHBIMN.
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ABSTRACT

The purpose of the study is to determine the impact of the underwriter’s reputation on shaping the short- and long-term IPO
success of small businesses. The paper uses IPO data from 2012 to 2020, three reputable proxy and event-time methodologies
to analyze the company’s performance through market-adjusted excess returns, cumulative abnormal returns and buy &
hold returns. Similarly, to mitigate common predispositions, use the calendar-time methodology, Fama-French three-factor
model and Carhart four-factor model with high and low reputational groups. The study revealed a significant positive impact
of underwriters’ reputations on first-day returns and long-term performance. Overall, the results indicate that, in the long-
term, IPOs of Indian small and medium-sized enterprises are over efficient with regard to reputation signals. On the contrary,
the calendar-time method and multifactor model indicate the low long-term IPO effectiveness of the SME. According to the
authors’ conclusion, this is the first study to assess the impact of underwriter reputation on business performance using several
reputation indicators, the calendar time methodology, and the multi-factor model on the ICP’s Indian IPO platform.
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AHHOTAUMA

Llenb nccnepoBaHus — onpenenvTb BAMSHWE penyTauumn aHaeppainTtepa Ha hopMUpoBaHme KPaTKoCPOYHOro 1 AOATOCPOYHO-
ro ycnexa IPO manbix npepnpustuia. icnonbsytotcs ganHble no IPO ¢ 2012 no 2020 r., Tpy penyTauMOHHbIX MPOKCU U METO-
[fonoruns cobbITMHOrO BpeMeHu Ans aHanu3a 3bdeKTMBHOCT KOMMNAHUM Yepe3 CKOPPEKTUPOBAHHYH HA PbIHOK U36bITOUHYHO
[LOXOLHOCTb, KYMYNSTUBHYIO aHOMasbHY LOXOAHOCTb U JOXOAHOCTb OT MOKYMKMU U yaep)XaHus. AHanorn4HbiM obpasom ans
CMSArYeHMs o6LMX NpeapacrnonoXeHHOCTEN aBTOPbl MCMOb3YIOT METOLO0TUI0 KaNeHAAPHOMO BpeMeHu, TpexdakTopHY
mMopenb @ambl-OpeHya U YeTbipexdaKkTopHy Moaenb Kapxapta ¢ rpynnaMu C BbICOKOM M HWU3KOKM penyTauumei. Mccneno-
BaHME MOKa3a0 3HAYUTENbHOE MOJIOXUTENBHOE BAUSHUE penyTaLumn aHaeppanTepPOB Ha AOXOAHOCTb NEPBOro AHS U JOMTO-
CpOYHble NnokasaTenu. B Lenom pesynbratbl CBUAETENLCTBYIOT O TOM, YTO B AOATOCPOYHOM nepcnektuee IPO MHAMACKMX Manbix
W CPefHUX NPeanpuaTUiA XapaKTepu3yTcs U36bITOUHOM 3P(EKTUBHOCTBIO B OTHOLEHMW penyTaLMOHHbIX CMrHanoB. Hanpo-
TUB, METOA, KaNeHAAPHOIO BPEMEHM U MHOrOhaKTOPHAsA MOAENb CBUMAETENbCTBYIOT O HU3KOM A0Nr0CPOYHOM 3D EKTUBHOCTH
IPO MCIN. Hackonbko 13BeCTHO aBTOpaM, 3TO NepBOe UCCNef0BaHNE, B KOTOPOM M3yYaeTcs BAUSHME penyTauum aHaeppanTe-
pOB Ha pe3ynbTaTbl AeSTeNbHOCTU KOMMaHUM C UCMO/b30BaHMEM HECKO/IbKMX PEnyTaLMOHHbIX MOKa3aTenen ¢ npuMeHeHnem
MeTOA0/10MMK KaneHAAPHOro BpeMeHU U MHOrohakTOpHOM MoAenu Ha uHauickon nnowaake IPO MCIT.

Knioyeswie cnosa: MCIT; penyTtaumsa aHaeppanTepa; nopTdhens KaneHaapHOro BpeMeHU; HeA0O0LEeHKa; PAa3BMBAOLLMIACS PbIHOK
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INTRODUCTION

Small business ventures are the backbone of any
nation, as they contribute directly to the economy
by providing employment, production and trade
that further improve the people’s standard of living
and provide resources to the governments to run
smoothly. Small business ventures continuously
look for high-stake capital infusions to achieve
their growth targets and expand their businesses.
Therefore, the consistent fund requirement for
small business ventures results in the establishment
of alternative stock exchanges worldwide. On
the contrary, these small ventures also suffer an
identity crisis in the capital market. They face a lack
of investor attention due to information asymmetry
and high market uncertainty. Thus, underwriters
contribute significantly by handling IPOs, signaling
IPO quality, mitigating information asymmetry, and
promoting IPOs to assure better performance.

In emerging economies, the capital market for
small-medium enterprises (SMEs) suffers heavily due
to a lack of investor attention, larger lot sizes, high
volatility, ex-ante uncertainty and relaxed disclosure
for SME IPOs. It further causes information asymmetry
for investors and issuers. Small businesses thus
leverage the underwriter’s reputation to communicate
the quality of the IPO to stakeholders. While literature
on underwriter reputation has received wide academic
attention, much less is known in contrast with the
performance of SME IPOs in emerging markets. In
international literature, researchers used event
studies to capture IPO performance. However, using
event time methodology (ETM) brings along new
listing bias, resampling bias, skewness bias and
potential issue of cross-sectional dependency of
the returns during performance assessment. Hence,
previous studies used the calendar-time portfolio
approach to mitigate these biases and have robust
results [1, 2].

In India A. Bhattacharya [3] examined the IPO
performance of 106 SME IPOs from 2012 to 2015
and found that well-timed IPOs and underwriter
reputation affect long-term success. However, study
employed BSE small caps to determine the UDP of
the sample IPOs. N. Arora and B. Singh [4] covered
this gap by using BSE SME IPOs as benchmark proxy
and found long-term IPO overperformance using
cumulative abnormal returns (CAR) and buy &
hold abnormal returns (BHAR). They recommended
utilising the calendar-time portfolio methodology to
calculate long-term performance in future research.
Thus, the study contributes to the literature by using
calendar-time portfolio and multifactor models to

examine the long-term performance of SME IPOs.
Similarly, we calculated MAER, CAR, and BHAR
from 2012 to 2020. We are using MAER and one-year
BHAR to measure short-and long-run performance.
Additionally, we are using multiple reputational
proxies, such as registered capital (RPP1), market
share based on IPO managed (RPP2) and market share
based on capital raised (RPP3) to test the impact on
long-run performance.

THE INSTITUTIONAL ENVIRONMENT
OF THE INDIAN SME IPO PLATFORM
The Indian platforms provided a capital infusion to
small businesses from the primary market. Multiple
listing conditions and differences of these platforms

are presented in Table 1.

DATA COLLECTION AND RESEARCH
FRAMEWORK
Model Description
The study sample involves 383 IPOs listed on the
BSE SME and NSE Emerge platforms from 2012
to 2020. The data has been collected based on
variables used in hypothesis formation. The data
was collected from the Indian SME exchange, Ace
Equity, and prospectuses.

Table 2 provides an overview of IPOs from 2012 to
2020 for their initial return (IR) and market-adjusted
excess return (MAER). The IR is computed as the
percentage difference between the initial day offer
and the close price. Similarly, the MAER is calculated
by the difference between the offer price and the
closing price of the first day in percentage and then
adjusted with the market return of the benchmark
of the same day. The market benchmark for BSE and
NSE started from 2013 and 2017, respectively.

Measuring IPOs performance

Event Time Method
The study uses ETM for evaluating the IPO’s
performance and computes post-issuance 1
to 36 months BHARs with the exclusion of
IR. Following J.R. Ritter [5], month includes 21
consecutive trading days, with month-1 encompassing
trading days 2-22, month-2 encompassing trading
days 23-43, and so on. Therefore, the event year
consists of 252 trading days and BHAR, , for IPO i is
described as:

BHAR, =[H;(HRi,,)—1}—[]‘[;(“1&%,)—1} (1)

In equation (1), R, indicates daily returns of the
stockiand R, denotes the market return of the
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Table 1
Regulatory Framework of Indian SME IPO Platform

paid-up capital)

Face Value (aftermarket

Less than INR 250 million.

Less than INR 250 mil

More than INR 100 mil.

Underwriting

Should be underwritten
100%, with a minimum of
15% of IPO on the books of
underwriters

Should be underwritten
100%, with @ minimum of
15% of IPO on the books of
underwriters

Mandatory (an exception
to a condition where QIBs
have been offered more
than 50% of IPO)

IPO Gradation

Not required

Not required

Required

Size of issue No restriction No restriction No restriction
Market making Required Required Not required
DRHP scrutiny Exchange Exchange IS:dcil;rlty BxclizngsiBoartiol
Reporting 6 monthly 6 monthly Quarterly

Avg. operating profit of
Track record 3 years 3 years INR 150 mil. (pre-tax) each

for any 3 years out of 5
years

Source: Indian SME Exchange.

Table 2

IPOs Distribution by Listing Year and Market-Adjusted Returns

012 | 1 28 000" o | ooo 0.00" 1 280 0.00"
2013 | 19 | 2163 23.68 3| 012 8.91* 2 | 1076 23.68
014 | 17 | 1145 13.09 2| 1017 | 547 19 0.64 13.09
2015 | 3 | 55 487 2 217 3.26* 38 3.84 487
2016 | 40 | 595 515 8 661 413" 48 628 5.15
2017 | 43 | 418 471 37 | 823 9.29 80 621 7.00
018 | 62 | 363 347 9 | 733 75 154 | 548 5.49
2019 | 53 | 423 339 55 | 512 443 106 | 468 391
200 | 19 | 1653 163 6 239 234 2 9.46 9.3

sal::;lle 290 | 843 9.33 203 | 270 5.67 493% | 557 9.06

Source: Compiled by the author.
Note: " Indicates absence of SME benchmark index. Thus, for 15 firms the index return of BSE SME IPO is undertaken; “Out of 493 IPOs,
110 issuing firms had either shifted to the mainboard or delisted.
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benchmark for time t, respectively. Similarly, the
average (BHARI) of the portfolio is as follows:

BHAR, = NL " BHAR,,. @)
t

The long-run returns can have a high potential
for suffering from skewness bias. Therefore, to
control this bias, J.D. Lyon et al. [6] suggested using
bootstrapped skewness-adjusted test statistics, which
can be computed as follows:

t(BHAR,) = \/F,(S +Lis2 +L§), 3)

3 6N,
where § =% 4)
o(BHAR)
“(BHAR —BHAR)
and§=2f—1( aa - Rl) (5)
N,o(BHAR,)

where &( denotes the coefficient of skewness, N, is
the number of IPOs and o(BHAR) denotes the

cross-section variation of yields in the sample [4].

THE CALENDAR TIME METHODOLOGY
We calculated the average abnormal monthly return
for a diversified portfolio and further employed
the E.F. Fama and K.R. French [7] three-factor and
M.M. Carhart [8] four-factor models for evaluating the
long-term returns and their time-series significance.

R ,—R

o~ R =, +B,(R,, —R,,)+5,SMB, + h HML, +¢,, (6)

In equation (6), R,, denotes monthly portfolio
gains and R, , indicates a risk-free rate for the
month t, respectively. Similarly, R, is the market
return of index and (Rm’,—Rf’, “signifies the
market risk premium. Therefore, the multifactor
model includes: s,SMB,, which is the return
difference of large and small-size portfolios,
hHML, denotes the difference in monthly
portfolio returns concerning high and low B/M
(book to market) portfolios.

R, —R; =0, +B, (Rm,t -R;, ) +

+5,SMB, + h HML, + m MOM, +¢,,. (1)

In equation (7), m; MOM , denotes the momentum factor,
where momentum signifies difference in portfolio returns of
winner and loser stocks. Similarly, ¢ is the intercept to
captures long-run performance. Thus, after controlling for
(R~ R,,), s:SMB,, y HML, and m, MOM,,if o, is

m,t fit)?

different from zero, it indicates abnormal returns. Similarly,
a positive and negative o, can be interpreted as
overperformance and underperformance in long-run.

Measuring Underwriter Reputation
The study uses three underwriter proxies to capture
the different aspects of an underwriter’s reputation.
Following R. Michaely and W.H. Shaw [9], the study
presumes that the scale of an investment bank can
be associated with its reputation. Therefore, we use
registered capital of the underwriters as RPP1. All
56 underwriters that managed at least one IPO were
ranked into eight groups based on their registered
capital. The underwriter with the highest registered
capital is given a rank of 1, while the underwriter
with the least registered capital is given a rank
of 8. The RPP2 is based on the assumptions of
C. Su and K. Bangassa [2]. They presume that
underwriters who handle more IPOs are well-known
in the market and have a better reputation. Thus,
we assign one point for each IPO undertaken, and
if multiple underwriters are involved, one point
is distributed in equal proportion. Further, ranks
are assigned from 1 to 8 based on issue counts,
where rank 8 is given to underwriters with higher
issue counts and rank 1 is given to underwriters
with lesser IPO counts. Following W.L. Megginson
and K. A. Weiss [10], we believe that higher capital
raised by underwriters will result in a better market
reputation. Thus, in RPP3, we use the ratio of each
underwriter’s gross proceeds to total gross proceeds.

Model Framework
We established MAER and 12-month BHAR as the
dependent variables, whereas RPP1, RPP2, and
RPP3 are used as independent variables with 8
control variables.

Issue size (SIZE). We computed the issue size based
on the market offering of the IPOs. Prior literature
shows a higher degree of ex-ante uncertainty for
small-size IPOs compared to big-size issues due to
the higher opacity of information [5, 11]. Therefore,
we expect a positive association between an issue’s
size and the IPO’s performance in the long term.

Initial returns (IR): Initial returns are unadjusted
first-day raw returns of the IPOs. Prior literature
stated the need to separate the first-day benchmark
adjusted excess return and long-term performance
from the initial returns, according to S. Song et al.
[13]. S. Dhamija and R.K. Arora [14] find a positive
association between IR and UDP and vice versa. Thus,
we are assuming a positive association between IR
and IPO performance in the long-run.
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Firm Size (SIZE,: Small firms publish little
operating history, have low sales, high volatility, and
low reputational underwriters, which creates higher
information asymmetry and speculation and causes long-
run underperformance [3, 5, 15]. So, we presume a positive
association between firm size and IPO performance.

Total Subscription (T_SUB): The total subscription
is computed as the subscription rate of the IPO by the
investors. According to fad theory, over-optimism may
also cause investor overreaction and speculation that
can lead to lower long-run performance [4, 16]. Thus,
the study assumes a negative relationship among total
subscriptions and IPO performance in the long term.

Earnings per share (EPS): F. Allen and
G.R. Faulhaber [17], through signaling theory, state
that good quality companies differentiate themselves
from bad quality firms through underpricing the
IPO. Hence, the study includes EPS to measure firm
quality, operating performance and expects a positive
relationship with long-run performance.

Debt ratio (DA): The debt ratio indicates the issuing
company’s leverage and the firm’s overall financial
risk [12]. Therefore, a higher ratio causes a higher
risk, resulting in long-run underperformance and
vice versa. We expect a negative association between
debt ratio and IPO performance.

EBITDA to asset ratio (EBITDA,): The EBITDA to
asset ratio is the profitability measure of the firm.
This ratio includes the overall income of the firm in
place of operating income, thus providing a clearer
picture of the earnings [12]. The higher EBITDA, ratio
indicates a firm’s better profitability position, thus
resulting in better long-run performance. Therefore,
we assume a positive relationship between the
EBITDA, ratio to long-run performance.

Market Condition (MKTCD): Following N. Arora and
B. Singh [4] and P. Jaskiewicz et al. [18], we explained
the hot market by creating a dummy variable. The
managers take advantage of favourable market
conditions and try to time their IPOs accordingly,
creating investor overvaluation that further leads to
higher first-day returns but lower returns in the long
term. Therefore, we expect a negative association
between the hot market and IPO performance.

Table 3 presents descriptive statistics and a
correlation matrix for selected variables. Similarly,
analysing the cross-sectional association of MAERS
and one-year BHARs with the selected variables is
described in the following equation:

MAER = 0.+, [all reputational proxies|+P,SIZE, +
+B3IR+B,SIZE , +BsTSUB+B¢DA+B, EBITDA, + (8)
+BgEPS + B, MKT +¢,

BHAR,,,, = a.+P, [all reputational proxies|+B,SIZE, +
+ B3 IR+P,SIZE , +B;TSUB+B DA+B,EBITDA, + (%)
+ BgEPS +ByMKT +¢.

Hypothesis 1:

H,: The reputation of underwriters has a positive
impact on MAERSs of the Indian SME IPOs.

Hypothesis 2:

H,: The reputation of underwriters has a positive
impact on one-year BHARSs of the Indian SME IPOs.

DATA INTERPRETATION
AND DISCUSSIONS
Analyzing Long-Run Performance Using Event Time
Methodology

The ETM uses CARs and BHARs to evaluate the
IPO’s performance in the long term. Table 4
presents the values of CAR and BHAR for event
time t in columns 3 and 5, respectively, from 1 to
36 months. Although a negative value indicates
IPO underperformance, a slight improvement can
be seen from the 1st month to the 24th month.
Similarly, MAERs shows -0.25% return for first
month, which further increases by 61.37%, to 209%
from 3 to 36 months.

In Table 5, we classify MAERs and 12m BHARs
with respect to RPP1, RPP2, RPP3 and divide them
into groups of high and low reputations. Panel A
exhibits that low-reputation underwriters had a more
significant rate of UDP than reputed underwriters. The
result can be explained by a lack of quality signals
among less reputed underwriters and concern for
lower subscription levels [19]. Additionally, the
average one-year BHARs are comparatively higher for
less reputed underwriters. A similar trend is exhibited
in panel B, where high and low reputational measure
is based on issues managed by underwriters. Hence,
underwriters managing more than 4% of the IPOs are
categorized as having a high reputation and lower
reputation otherwise. In panel C, underwriters with
more than 7% of total proceeds indicate a strong
reputation. The MAERs for RPP3 is 6%, identical to
the mean of whole sample, and the same is reflected
in case of one-year BHARS.

Results of Cross-Sectional Regression
Table 6 exhibits the results of multivariate cross-
sectional OLS regression based on equations 8 and
9. In panel A, the empirical results indicate that
RPP1 and RPP3 statistically impact MAER. However,
RPP2 is found to be inconsequential in row 2. The
results are coherent when we are regressing the
same reputational proxy for the entire dataset
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Table 4
The Post-Issue CARs and BHARs for the Event Months

1 month 383 -0.0731 1.794 -0.0025 17.169™
3 months 383 -0.0571 2.526™ 0.6137 8.691™
6 months 324 -0.0424 3.214" 0.9503 7761
9 months 281 -0.0358 1.734 1.2571 4922
12 months 240 -0.0342 3.091" 1.3787 5.203™
15 months 191 -0.0305 2.739™ 1.6467 5.545™
24 months 107 -0.0295 4.297 1.9002 1611
36 months 29 -0.0436 3.005™ 2.0951 5.002"
Source: Compiled by the authors.
Note:"10% significant level, 5% significant level, "1% significant level.
Table 5

The Measure of Reputational Estimates to Market-Adjusted Excess Return and One-Year BHARs

Panel A: Reputational estimate of RPP1

High (RPP1 > 60 mil INR) 219 5.222 3.120 10.950 146 1.301 1.151 1.280
Low (RPP1 < 60 mil INR) 164 7.091 1.620 23.790 94 1.500 1.360 1.118
Panel B: a reputational estimate of RPP2

High (RPP2 > 4%) 266 5.949 3.355 12.349 166 1.315 1.166 1.281
Low (RPP2 < 4%) 117 6.190 1.100 25.958 74 1.522 1.522 1.068
Panel C: a reputational estimate of RPP3

High (RPP3 > 7%) 183 6.052 3.740 9.769 129 1.426 1.356 1.256
Low (RPP3 < 7%) 200 5.996 1.650 22.576 111 1.324 1.224 1.180
Full Sample 383 6.023 2.200 17.657 240 1.379 1.238 1.223

Source: Compiled by the authors.

in row 4. The results are consistent with those of
N. Arora and B. Singh [20] and J. Gao et al. [21].
The argument behind the positive relationship
can be the behaviour of reputed underwriters to
manage the IPOs of low-risk firms to avoid negative
listing and lack of subscription by the investors.
Furthermore, the higher investor demand can
be reflected in the elevated closing price as well
as higher UDP levels [22]. Similarly, the reputed

underwriters used UDP to avoid insolvency risk and
signal IPO quality [23].

Panel B of Table 7 exhibits the regression results
of reputational proxies on one-year BHARs, where
the individual regression outcome of reputational
measures is shown in rows (5), (6), (7), the whole
sample is shown in row (8). The result shows a
significant positive impact of RPP1 and RPP2 on
one-year BHARs. Similarly, RPP3 shows a positive but
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Table 6
The Outcome of Cross-Sectional OLS Regression
Intercept | RPP1 | RPP2 | RPP3 | SIZE, IR SIZE, | T_SUB DA | EBITDA, | EPS MKT | Adj.R?
Panel A: MAERs used as a dependent variable for Indian SME IPOs
(1) | 0.945 0.148 -0.165 | 0.654 | 0.217 | 0464 | 0.169 | -0.050 | 0.178 | 0.037 | 0.614
(1.98)" (2.67)™ | (15.05)| (3.15)""| (10.49) | (2.56) | (0.73) | (4.23)™"| (0.750)
(2)| 2010 0.072 -0.159 | 0.652 | 0.203 | 0.473 0.168 | -0.041 | 0.176 | 0.032 | 0.609
(0.94) (2.55)7 1 (14.92) | (2.92) " [ (10.74)" | (2.53)™ | (0.61) |(4.14)™| (0.65)
(3)| 0973 0.176 | -0.159 | 0.636 | 0.187 | 0.487 | 0.146 | -0.053 | 0.151 | 0.512 | 0.629
(3.26)" | (2.63)™ | (14.83)™| (2.79)" [ (11.29)™"| (2.25)™ | (0.81) |[(3.58)"| (0.61)
4 | 2937 0.358 | 0.160 | 0.240 | -0.080 | 0.735 0.02 0.106 3.340 | -1.005 | 0.147 | 0.452 | 0.641
(2.61)™| (0.97) | (4.11)™ | (2.92)™ | (14.96) | (3.21) ™| (11.09) | (2.21)™ | (1.02) |(3.55)""| (0.68)
Panel B: 12 months Buy & Hold Abnormal Return used as a dependent variable for the sample of Indian SME IPOs
(5)| 2442 0.186 -0.291 | 0.182 |-0.005| -0.223 | 0.372 0.238 | 0.043 | -0.154 | 0.332
(2.94)™ (3.28)™ | (2.98)™ | (-0.05) | (3.62) | (4.22)™ | (2.48)™ | (0.745) | (1.96)
(6) | 2.955 0.246 -0.314 | 0.141 | 0.058 | -0.261 | 0.358 0.239 | 0.066 | -0.162 | 0.352
(3.78)™ (3.59)7 | (2.34)™ | (0.654) | (4.31)™ | 4.12)™ | 2.54)" | (1.14) | (2.09)™
(7)| 2128 0.092 | -0.308 | 0.173 | 0.045 | -0.235 | 0.377 0.217 | 0.043 | -0.134 | 0.306
(1.24) | (3.40)™ | (2.78)" | (0.49) | (3.75)" | (419)" | 2.22)" | (0.71) | (1.16)
(8)| 3.475 0.08 0.29 0.14 | -0.31 | 0.149 001 | -0.241 | 0.33 0.247 0.15 -0.16 | 0.389
(227)" | (4.33)™| (1.81) | (3.63)™ | (2.53)" | -0.14 | (4.08)™ | (3.96)™ | (2.70)™ | (3.55) (_2.;0 7)

Source: Compiled by the authors.

Note:10% significant level, "5% significant level, 1% significant level.

insignificant impact on long-run performance. The
results align with the studies of H. Anderson et al. [24],
N. Arora and B. Singh [25], S. Dhamija and R.K. Arora
[26] and C. Su and K. Bangassa [2]. It indicates that
the underwriters use their expertise to undertake
quality IPOs and avoid riskier issues.

The positive IPO performance can also be
attributed to reduced information heterogeneity
among investors due to efficient IPO estimation and
signalling the accurate market value of the firm by
the underwriters [25]. Conclusively, the regression
results accept hypothesis 1 (H)) that the underwriter’s
reputation positively impacts the MAERs of the
Indian SME IPOs. Furthermore, the results also accept
hypothesis 2 (H)) that the underwriter’s reputation
positively impacts the one-year BHARSs of the Indian
SME IPOs.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

Estimating the IPO Performance in the Long-Term
Using Calendar-Time Methodology

We are using the calendar-time portfolio to overcome
the biases that emerge from event-time returns.
Therefore, a diverse portfolio is being created for
every calendar month from 2012 to 2020. However,
companies that issued IPOs in the last 36 months
are included in the final portfolio. And tested with
FF3 and CF4 models. Concerning to calendar-time
portfolio, our null hypothesis assumes that the mean
monthly abnormal returns are equal to zero. Therefore,
a subsequent multifactor regression intercept is
employed to test our null hypothesis. Panels A and B
of Table 7 show the calendar time regression results

using the FF3 model and CF4 model, respectively.
Consequently, RPP1, RPP2, RPP3 are categorized
into high and low reputational groups. The result
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Regression Results Using the Calendar-Time Approach e
Panel A: Results of the Fama-French three-factor Model
Intercept -0.115 -0.114 -0.116 -0.113 -0.118 -0.088 -0.115
t-stat (54.74)" (43.01)™ (34.06)™ (44.06) ™ (33.11)™ | (35.50)™ (36.83)™
Rm-Rf 0.135 0.140 0.129 10.268 0.158 0.130 7.837
t-stat (13.05)™ (10.32)™ (8.05)™ (0.13) 8.31)™ (9.95)™ (0.14)
SMB 0.138 0.136 0.142 11.797 0.126 0.069 11.202
t-stat (13.57)™ (10.17)™ (8.99)™ (0.31) 6.72)" | (5.35)" (0.11)
HML -0.030 -0.019 -0.045 -2.171 -0.046 0.051 -3.055
t-stat (3.17)" (1.54) (3.04)™ (0.03) (2.58)™ (4.15)™ (0.02)
Adj.R? 0.050 0.052 0.047 0.049 0.052 0.037 0.052
Panel B: Results of Carhart four-factor Model
Intercept -0.114 -0.113 -0.115 -0.112 -0.117 -0.087 -0.113
t-stat (53.95)™ 42.27)™ (33.67)™ (43.40)™ (32.66)™ | (35.27)™ (36.24)™
Rm-Rf 0.154 0.163 0.143 0.146 0.176 0.155 0.133
t-stat (14.21)™ (11.45)™ (8.53)™ (11.29)™ 8.84)" | (11.22)™ (8.59)™
SMB 0.160 0.162 0.157 0.165 0.146 0.091 0.184
t-stat (14.76)™ (11.39)™ (9.42)™ (12.80)™ (7.35)™ 6.75)™ (11.80)™
HML 0.005 0.023 -0.019 0.012 -0.011 0.093 -0.009
t-stat (0.48) (1.57) (1.05) (0.86) (0.53) (6.48)™ (0.55)
MOM 0.078 0.093 0.058 0.079 0.074 0.092 0.071
t-stat (5.81)" (5.27)" 2.81)™ 4.97)" (3.01)" | (5.56)" G.71)™
Adj.R? 0.053 0.056 0.048 0.052 0.055 0.041 0.054

Source: Compiled by the authors.

Note:'10% significant level, “5% significant level, “1% significant level.

shows an abnormally significant long-term IPO
performance. Although the positive abnormal
returns using ETM imply overperformance, the
negative intercept from Table 7 indicates the
long-run underperformance of the firms. A similar
trend of significant negative intercept can be
observed in underwriters’ reputational measures
that are further categorized into high and low
reputational groups. The results indicates that
the intercept significantly differs from zero in
panels A and B.

The result shows the significant abnormal
performance of the IPOs in the long-run. However,
the exhibited long-run overperformance based on
ETM is converted into underperformance while using
the multifactor model. The negative intercept indicate
that Indian SME IPOs are performing similarly to
international evidence [2, 27, 28].

The model suggests a strong impact of the
underwriter’s reputation on the long-run performance
of the firms. However, the small adjusted R? indicates
the minimal data variance explained by the model.
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Table 8
Endogeneity Testing Using Two-Stage Least Square Regression
De:::'d' ':::: ':::: RPP1 | S'ZE | IR | SiZE, |TSUB| DA |EBITDA, | EPS | MKT | R?
First-stage regression:
RPP1 11.177 | 1.746 -0.165| 0.019 | -0.008 | 0.014 | 0.112 | 0.313 |0.011| 0.644 | 0.507
(4.81)" (1.09) | (047) | 2.57)" |(2.09)"| (0.13) | -0.73 | 0.33 | 1.03
Second-stage regression:
MAER 14.459 -0.351 |-0.914|-0.318 | 0.002 | 0.104 | -1.857 | 5.761 |0.002| -2.92 | 0.151
(0.56) [(3.28)"| (2.98)" | 0.5 |[(3.44)"| (0.48) | (1.96)" | 0.69 | (1.41)
BHAR , 0.073 0.073 | 0.067 0.058 | 0.061 | 0474 | 0.175 |0.066|-0.381|0.605
2.97)" | 124 | 041 031 | (281)"| 149 | (.54 | 0.32 [(2.90)"

Source: Compiled by the authors.

Note: with parenthesis denotes white heteroscedastic-consistent t-stat, " 10% significant level, “5% significant level, " 1% significant

level.

Therefore, the fluctuations in performance using
multifactor models and ETM support the arguments
of P.A. Gompers and J. Lerner [29] and J.R. Ritter and
I. Welch [30] that these deviations can be observed
due to the sample selection criteria, time selection
and methodology adopted to evaluate the IPO
performance in the long run. We can infer that if
investors are using ETM to assess returns, they will
expect abnormal returns in long-term. However, in
the case of a calendar-time portfolio, investors cannot
expect similar abnormal returns in the long term.

Robustness Test

Multiple studies have suggested that the reputation
of an underwriter can be an endogenous variable
and therefore needs to be checked against the
problem of endogeneity [2, 25, 31, 32]. Thus, we are
using a two-stage least squares regression (2SLS)
to check the robustness of our cross-sectional OLS
regression and validate the results. Hence, we are
constructing a new instrument variable based on
the geographic difference between the issuer firm
and the underwriting firm. We presume that due
to the lower information cost, the underwriters
with the shortest distance to the issuing firm have
a higher probability of getting the opportunity to
handle an IPO.

We used the address information of all the
underwriters and issuing firms to create the
instrument variable and confirmed the distance
using Google Maps of India. In the case of an IPO
underwritten by two or more underwriters, we use
the distance of the leading underwriter to the issuing
firm. At the first stage of the 2SLS model, we regress
the instrument variable with the RPP1 using the same

control variable that we used in the Table 6 using the
following equation:

RPP1 =0+, [INSTRUMENT |+B,SIZE, +
+ B3 IR+ B, SIZE, +B;TSUB + B¢ DA+
+B,EBITDA, +B EPS +ByMKT +e.

(10)

In the second stage of the 2SLS model, we
generated the variable RPP] from the regression
coefficient of the first stage. Furthermore, we are
using the predicted value of RPP1 instead of the
value of reputational proxies used in sections (1) and
(5) in Table 6.

MAER/BHAR =
o+, RPPL+P,SIZE, +B,IR+B,SIZE, +
+BsTSUB +B¢DA+B,EBITDA, +

+ By EPS + Py MKT +e. (11)

Table 8 presents the two-stage least square
regression to check for endogeneity issues and avoid
issues with biased estimators in our regression results.
The first stage regression of our instrument variable
shows a significantly positive impact on UDP. The
higher value of Wald f-statistics from its critical values
shows the strength of instrument variable to explain
the endogenous variable. Similarly, the explanatory
power of these variables can be reflected through
the McFadden R? of 50.70. The result supports
positive impact of underwriter reputation on the
IPO performance in long-run. This also suggests that
Indian underwriters benefit the issuing firms and
investors by providing better long-run performance.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @ 63




®UHAHCOBDIE PbIHKU / FINANCIAL MARKETS

CONCLUSION
Most studies on Indian SME IPO platforms majorly
used ETM with a single reputational measure

(market share) to draw conclusions [4, 25, 33, 34].

Since the reputation of an underwriter can be
based upon various indicators, we have taken
three different reputational proxies to test the
impact of the underwriter’s reputation on the first
day and long-run performance of the firms. The
results suggest that due to the lack of investor
attention and higher cost of investor entry, the
reputed underwriters play a substantial role in
signalling IPO quality and shaping better long-run
performance.

Furthermore, the calendar time regression
exhibits a statistically significant negative intercept
that indicates a long-run underperformance of
SME IPOs. However, the lower coefficient value of
intercept and adjusted R? of the multifactor model

shows an inadequate power to explain the impact
of underwriter reputation on long-run performance.
These conflicting results are aligned with the previous
studies of P.A. Gompers and J. Lerner [29], ].R. Ritter
and I. Welch [30] and C. Su and K. Bangassa [2]
that the evaluation of long-term IPO performance
immensely hinges on the selection criteria, sample
period selection and methodology adopted by the
investors. Similarly, in the absence of a standardized
long-run performance measure, the previous literature
also directs inconsistent results and differs based on
firms and regulatory environments. Thus, we conclude
that the argument that an underwriter’s reputation
has a significant positive impact on MAER’s long-
run performance holds true. Since there is no single
accepted method to measure long-run performance,
future studies may explore this considerable gap to
come up with unique long-run measures to evaluate
the firm’s performance.
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ABSTRACT

The drivers of non-performing loans (NPL) and the possible effects of the institutional and business environments on the credit
risk exposure of banks in the panel of BRICS countries and segregated models are analyzed in this paper. The purpose of the
study is to identify the relationship between banking, macroeconomic and institutional factors of non-performing loans of banks
at the BRICS level for the period 1996-2020. The panel ARDL approach is used for this purpose. The Panel Granger causality
test is applied to verify the hypothesis of the relationship between economic development and NPLs. Panel co-integration
tests examine the existence of a long-term link between the same two variables. The results of the study demonstrated that a
decrease in the proportion of NPLs results from boosting performance metrics like the Z-score. Because the banking industry
has more resources as a result of higher financial development and/or financial intermediation, the amount of NPLs is reduced.
Finally, our study demonstrates how important the institutional environment is for raising the quality of bank credit. It was
concluded that the low level of NPLs in BRICS countries was largely linked to more effective anti-corruption management,
robust regulatory standards, increased application of the rule of law, freedom of speech and accountability.
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OPUTMHAJIbHASA CTATbA

BnangHue MHCTUTYLMOHANbHOM Cpeabl HA NPOCPOUYEHHbIE
KpeauTtbl 6aHKOB: AoKasaTenbCTBa U3 ctpaH bPUKC

L. Fosin?, H. Cunrxan®, k.M. Mpocaas, H. Muwpa“
2H0pupmyeckas wkona dIMuTH, Hoaa, Haus; ® Hauincknin YHuBepcuteT YnpasneHus u TexHonorui, Mupat, Muams;
¢ MIHCTUTYT MexxayHapoaHoro 6usHeca «PopTtyHax, lenu, UHams; ¢ YHuBepcuteT JInHuenuHra, JinHuenuHr, LLseuus

AHHOTAUMA

B naHHOM paboTe NpoBOAWTCS aHANW3 ABWXKYLLMX CMNI NPOCpoYeHHbIX KpeautoB (NPL) M BAMSHWUS MHCTUTYLMOHANbHOM
n BusHec-cpenbl Ha KpeauTHble puckn BaHkoB ctpaH BPUKC. Uenb nccnenoBaHns — onpenenntb B3aMMOCBSA3b MeXAy
6aHKOBCKMMM, MAKPO3IKOHOMUYECKMMU U MHCTUTYLIMOHANBbHBIMKU (hakTOpaMu NPOCPOUEHHbIX KpeAUTOB BAHKOB Ha ypoB-
He ctpaH BPUMKC 3a nepuoa 1996-2020 rr. ns 310ro ncnonb3osaH naHensHbii ARDL-noaxon. Jng nposepku runotesbl
0 B33aMMOCBS3U MeXY 3KOHOMUYECKMM PA3BUTUEM W MPOCPOYEHHbIMU KpPeauTaMu NMpUMeHeH TecT paHaxepa Ha npwu-
YUHHOCTb. [1aHenbHble KOUHTErpaLMOHHbIE TECTbI MPOBEPSIOT HANUUME AONTOCPOYHONM CBS3M MEXAY ABYMS NePEMEHHbIMM.
Pe3synbTaThl UCCNeLOBaHWS MOKA3aaW, YTO CHUXEHWE A0/M MPOCPOYEHHbIX KPEAMTOB CBS3AHO C MOBbILLEHWEM TaKMUX MO-
KasaTenen spdeKTUBHOCTH, Kak Z-score. [1ockonbKy B pe3ynbtate 6onee BbICOKOrO YPOBHS (MHAHCOBOMO pa3BUTUS U/Mnn
(du1HaHCOBOro nocpesHUYecTBa 6aHKOBCKas OTpac/b pacrnonaraet 6onbWwMMK pecypcamu, 06beM NPOCPOYEHHBIX KPEAUTOB
CHmKaeTcs. HakoHel, Halle nccnenoBaHMe NokasblBaeT, HACKOIBbKO BaXHbIM SBASIETCS MHCTUTYLIMOHANbHAs cpeaa Ans no-
BblLLEHMS KayecTBa 6HaHKOBCKOro KpeanToBaHus. CoenaH BbIBOA, YTO HU3KMIA YPOBEHb MPOCPOYEHHBIX KPEAMTOB B CTPaHaX
BPVKC B 3HauMTeNbHOM CTENeHM cBsi3aH ¢ 6onee 3dexkTMBHOM 60pbOOI C KOpPYNUMEN, KECTKMMU HOPMAMK PeryinpoBa-
Hus, 6onee aKTMBHbIM NPUMEHEHMEM MPUHLMNA BEPXOBEHCTBA 3aKOHA, CBOOOA0NM C/10BA M NOAOTYETHOCTY.

Knroueswle cnoea: npocpoyeHHble kpeautbl 6aHkoB; NPLS; MHCTUTYLMOHANbHAa cpeaa; TecT IpeliHaxepa Ha NPUUYMHHOCTD;
MEeTO/[, aHaNn3a MaBHbIX KOMMOHEHT; naHenbHbli ARDL

Ana yumupoearus: Goyal S., Singhal N., Prosad J.M., Mishra N. Impact of institutional environment on banks’ non-performing loans:
Evidence from BRICS countries. @uHaHcbi: meopus u npakmuka. 2023;27(6):67-78.D0I: 10.26794/2587-5671-2023-27-6-67-78
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INTRODUCTION

NPLs are a sign of banks’ loan portfolios with
declining quality, which raises risk and has an
impact on the stability and profitability of banks.
According to the 90-day rule used by the BRICS
nations, loans are considered non-performing
if the principle or interest is not paid for three
consecutive months. NPLs cause a loss in real
economic activity in addition to having a negative
impact on the banking system’s financial soundness
and profitability. Additionally, because of their
detrimental impact on the financial system and
economic activities, several experts have referred
to NPLs as “financial pollution”. Banks are regarded
as the primary generators of the economy and
any disturbance in banks generates ripple effects
in the economy as well. One of the fundamental
responsibilities of the central bank or any other
banking regulatory authority is the preservation
of a trustworthy and efficient financial system that
safeguards the interests of all participating agents.
Financial stability is supported by a robust banking
system that efficiently transfers funds between
savers and borrowers. When it comes to prudential
banking oversight, bank stress tests are the most
useful. Therefore, to restore overall banking
stability and a sound banking system, the central
banks and international regulatory bodies adopt
a variety of policies and advice to reduce NPLs.
However, a fuller understanding of the underlying
causes of the NPL problem is necessary before any
policy response by banking regulatory agencies can
be made.

The BRICS economies have stood out during the
past two decades by contributing significantly to
the global economy. As a diverse group of emerging
nations, the BRICS will account for over 23 percent
of global GDP, over 48 percent of the world’s
geographical area, and almost 45 percent of the
world’s agricultural value added by the year 2020
(world development indicators). The BRICS nations
can be identified by a wide range of characteristics
and have enormous development potential. On the
other hand, macroeconomic factors like the nation’s
growth rate, inflation, taxation, unemployment, etc.
also have an impact on banks and the profitability
of the banking industry.

This article aims to investigate the effects of
particular macroeconomic factors and the strength
of the institutional environment on the NPLs of the
BRICS nations. Brazil, Russia, India, China, and South
Africa are known collectively as the BRICS (Brazil,
Russia, India, China, and South Africa) bloc. This

bloc gained prominence after the 2003 publication
of a report by Goldman Sachs describing the BRICS
as one of the world’s emerging blocks that will
significantly contribute to the global economy and
trade by the year 2050 [1]. This study evaluates the
impact of both institution-specific environmental
variables and bank-specific economic environments
on BRICS country NPLs. In the paper [2] also show
that crises appear to be more likely to occur in
nations with wet banking systems, as evidenced by
the financial crisis of 2008 and several domestic
financial collapses in countries around the world. The
structural dependence of the economic system on
banking and its interconnection may have negative
implications for the stability of the banking sector.
In view of these issues and the flimsy governance
structures in emerging nations, it is vital to ascertain
the causes of non-performing loans in those nations.

Our study differs from past ones in that it
primarily focuses on the BRICS countries and that
we are more interested in overall outcomes than
the performance of single banks. We focus on the
connection between credit risk and governance
indicators to better understand the effect of
institutional quality on banking NPLs in the BRICS
countries. Among the explanatory variables we used
were factors affecting bank performance, financial
structure variables, macroeconomic variables, and
institutional and governance quality indicators. We
can identify NPL determinants for the countries of
the BRICS region using this technique.

We provided two significant contributions to the
literature. First of all, our research advances earlier
studies on banking stability and regulation [2]. These
studies try to identify the root reasons of the financial
system’s vulnerability as well as potential stabilizing
elements. We contribute to the corpus of literature by
examining the case of the BRICS countries. We show
how the significance of NPL’s drivers in the BRICS
region varies depending on the choice of the banking
stability proxy. Second, from a policy viewpoint, the
information gleaned from our study can help bank
regulators or/and supervisors in BRICS and other
developing nations comprehend the importance of
assessing more than only credit loss protection and
insolvency risk in the banking system. Additionally, it
examines how institutions’ quality and the effects of
similar occurrences and institutions would affect the
stability of the financial system in the BRICS nations.

LITERATURE REVIEW
So far, the literature on NPLs focuses extensively
on macroeconomic and bank-level determinants of
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non-performing loans with little or no focus on the
question of whether certain financial development
structures/characteristics drive aggregate non-
performing loans.

Macroeconomic Factors

The literature on NPLs focuses on the
macroeconomic and bank-level determinants of
NPLs with little or no focus on the institutional
environment in the persistence of NPLs. In the
paper [3], we analyse NPL factors in the Greek
banking sector and show that management quality,
GDP, unemployment, interest rates, and public debt
all have a substantial impact on NPLs.

In previous literature, because NPLs tend to be
smaller during economic booms and greater during
recessions, GDP growth is frequently linked to
variations in the magnitude of NPLs [4]. Also, because
high unemployment might damage borrowers’ ability
to repay loans, high unemployment is linked to high
NPLs. In the literature, the effect of inflation on NPLs
is equivocal, with mixed results. NPL persistence may
also be influenced by global risk factors [5]. In the
paper [6], bank type, risk-taking behaviour of banks,
bank ownership, bank concentration, leverage and
credit quality of banks and macroeconomic variables
(GDP, effective interest rate, inflation, and foreign
exchange rate) are responsible for variation in the
NPLs of Chinese banks.

Bank-level Determinants

A country’s degree of financial development is
essential, and since NPLs are a measure of bank
performance, a link between financial development
and NPLs can be formed. However, the literature on
the relationship between firm/bank performance
and financial development has not looked into
the impact of financial development levels on the
persistence of NPLs; as a result, our understanding
of how financial sector development influences
NPLs is unclear. For example, the paper [7] argues
that financial development is significant because it
can influence the severity of a financial or economic
crisis, as well as the domestic mobilization of
resources required to address a country’s current
crisis.

Few studies have tried to establish a link between
NPLs and banking liberalization. For instance, in the
paper [8], it was deduced that presence of foreign
participation from developed economies; higher
credit growth rates and positive loan loss provisions
help in downsizing the level of NPL in host countries.
The authors’ paper [9] emphasized that foreign-
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owned banks have some important bank practices
that systematically help them to have lower NPLs
than domestic banks.

When it comes to bank-specific NPL determinants,
[10] revealed that adequate capitalization, low
credit quality, high liquidity risk, and lower cost
efficiency tend to increase NPL, whereas greater
bank profitability results in lower NPLs through
examining determinants of NPLs for commercial
banks and savings institutions in 50 US states and
the District of Columbia.

Institutional Factor

According to some research, institutional quality
can impact a nation’s banking system’s stability,
and a nation’s governance quality can impact
banking regulation and supervision aimed at
influencing bank behavior [11]. The institutional
environment includes the legal and judicial
framework, political stability, and the degree of
corruption control. Although a well-functioning
government system is known to influence the
performance of the financial system, there is little
evidence linking well-functioning institutions and
good governance to banks’ financial outcomes, such
as NPL [12]. These factors appear to be important
in determining cross-country differences in credit
quality. For instance, in many developing countries,
banks suffer from the significance of NPL. These
countries are most characterized by inefficient
judicial systems, corrupt bureaucracies or political
institutions.

These features hinder either the process of
extending credit or the process of control and
recovery once the loan is granted. More specifically,
the existence of corruption negatively impacts the
degree of market competitiveness and thus leads
to inefficient loan offers. In the paper [13] suggests
that in societies with few democratic traditions
and civil discipline, decision-makers are exposed
to informal connections and other pressures from
groups seeking unjustified or illegal economic rents.
In this context, loan decisions are affected by the
intensity of pressure from political lobbying by
various interest groups. Loans will thus be gained
by enterprises with solid political connections but
could be of lower quality (even in severe distress).
Furthermore, internal control tends to decrease in
countries with corrupt civil societies.

Our study, however, differs from previous research
in that it departs from it to look at the relationship
between NPLs and institutional, macroeconomic,
and financial sector development.
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DATA SOURCES AND METHODOLOGY
Data

To determine how certain financial sector
development, economic growth, and institutional/
governance variables relate to NPLs, In the current
study’s panel ARDL approach, time series data
from Brazil, Russia, India, China, and South Africa
(BRICS) were employed for the period 1996-2020.
Data is retrieved for analysis from the World
Bank’s archived global financial development
database, which is available. As a result, the final
sample of 5 BRICS nations was chosen based on
the availability of data. The World Bank gathered
data on macroeconomic variables from global
development indicators. The World Governance
Indicators created by [14] provide information on
the institutional environment at the national level.
Based on 276 unique variables collected from 37
data sources created by 31 various organizations,
this database is specifically, this database is utilized
in the literature to examine how institutions
influence economic results. In this study, we try to
explore the relationship between stated variables
by employing the given empirical model form:

NPL =+ B, PCREDIT, +B,ZSCORE, +
+B,LOG _GDP, +p,INF, +
+B;PCA_INST, +u,,

where in the entire above model the explanation
of the variables are as follows: NPL, = Gross
NPLs to Gross Advances Ratio of bank i at time ¢;
PCREDIT, = private credit by domestic banks to
GDP ratio of country i at time t; ZSCORE, = Banks
stability of country i at time t; LOG_GDP, = Gross
Domestic Product of country i at time t; INF,, =
Inflation, consumer prices (annual%) of country
i at time t; PCA_INST, = PCA of 6 Institutional
factors of country i at time t; u, = the error term for
a country i at time t.

Variable under Study

The NPL to Gross Advances Ratio (NPLR) is a
dependent variable in the present study that
reflects the credit quality of banks. According to
banks for international settlements, a default
or nonperforming asset is considered to occur
in respect of a specific borrower if borrowing is
overdue for more than 90 days on any kind of bank
credit to any type of banking institution.

Private credit by domestic banks to GDP ratio
(PCGDP), which measures the depth and breadth
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of the banking sector in an economy’s financial
system, is used to quantify the level of financial
intermediation. A large banking sector should be
more stable than a small banking sector if a strong
systemic risk regulatory framework is in place; thus,
a negative correlation between banking NPLs and
banking sector size should be expected [4].

The Z-score index, which is defined as the ratio
of the return on assets plus the capital ratio divided
by the standard deviation of the return on assets in
the literature, is frequently used to gauge banking
stability [15]. As expected, a strong banking system
should have fewer NPLs, and a greater Z-score
indicates stronger banking stability, suggesting an
adverse connection between NPL and Z-score.

Finally, we control for macroeconomic factors
affecting the banking sector’s stability. Inflation
(INF) is used to control for macroeconomic factors
influencing NPLs [16]. During inflationary periods,
banks are able to charge higher prices for banking
and financial services offered to customers. Banks can
benefit from higher price margins during inflationary
periods to increase their profitability, which
contributes to greater banking stability; therefore,
we anticipate a negative correlation between the
NPLs in the banking sector and inflation.

Economic growth (GDP) is another macroeconomic
factor that can potentially influence the stability of
the banking sector. Loan defaults typically lower
during periods of high economic growth, which
consequently has positive effects on banking
sector stability [16]; therefore, we expect a negative
relationship between NPLs and economic growth.

Institutional quality is assessed using perception
measures that are assigned values; higher values
indicate stronger economic governance. Since
excellent governance is linked to fewer NPL creations,
it is reasonable to anticipate a negative relationship
between NPL and institutional quality (PCA INST).

Descriptive Statistics

Appendix Table 1 shows the results of the
descriptive statistics for the variables under study.
According to summary results, NPLs have increased
at an average rate of 5.88% of gross loans with a
standard deviation of 5.03%. Maximum NPLs were
recorded at a level of 29.8% for the given sample of
BRICS economies.

To illustrate the strength and direction of
correlations amongst some of the potential
determinants and to assess if there is any problem
with multicollinearity across independent variables,
Appendix Table 2 includes a Pearson’s correlation
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matrix. As a general rule, the correlation value
below 0.70 indicates that there is no issue with
multicollinearity between the variables. The greatest
correlation of the study’s variables, 0.4262% is found
between GDP and Z-Score.

Appendix Table 3 shows the Pairwise Correlation
Matrix of world governance indicators that indicate
a problem of multicollinearity among different
governance variables. To address this problem, a
single institutional quality variable (PCA_INST)
is created through principal component analysis.
Appendix Table 4 indicates that PCA_INST explains
64.52% of all six variables. Appendix Table 5
demonstrates Eigen vectors for the same.

Our analysis has adopted two steps: firstly, we
applied the panel unit root test for the variables
investigated. We have also employed Principal
Component Analysis (PCA) in order to develop an
institutional factor, index for analysis. Based on both
results, the study has employed the Pooled Mean
Group Autoregressive Distribution Model (ARDL) to
capture short-run and long-run effects.

Econometric Techniques
Unit Root Test

To select the best model and conduct the necessary
analysis to look at the order of the variables’
integration, we used the Fisher ADF unit root
test. Numerous panel unit root tests have been
carried out to prevent the bogus regression issue.
In the analysis, various panel unit root tests based
on individual effects and combination effects
have been carried out in order to evaluate the
integration and unit root among the variables.

Pooled Mean Group (PMG) Panel ARDL Model
After determining whether a unit root exists in the
data for our investigation, we move on to specifying
the dynamic panel model. Panel Auto Regressive
Distributed Lag (ARDL) is best used when few
variables are stationary at levels and some of the
first differences.

Homogeneous long-run coefficients are what
the panel ARDL model anticipates. The PMG
model presupposes that the error terms are serially
uncorrelated and distributed independently of the
repressors. The big sample size (N) and short-term
(T) dynamic panels differ from the large sample size
(N) and long-term panels in several ways (T). The
use of fixed- or random-effect models, fixed-effect
estimators, and instrumental-variable estimators,
such as the generalized method-of-moments (GMM)
approach, is required for panel estimation based

on tiny T. These methods call for pooling distinct
groups and allowing only the intercept to vary
across the groupings. In any case, it is important
to note that the large N and large T results show
that it’s generally incorrect to assume that the slope
parameters are homogeneous. In the paper [14] have
all made this point. An alternate Pooled Mean Group
(PMG) estimator was provided by Pearson and Shin
(1999) to address this issue. An intercept, short-run
coefficients, and co-integration term are included in
the advanced panel settings of the model, which has
the ARDL basic form. Because each of the variables
in the ARDL model stands as a standalone equation,
the likelihood of endogeneity is relatively low [15, 16].

Panel Co-integration Test and Panel Granger Causal-
ity Test

We also applied the panel Granger causality test
to check the long-held proposition of causality
between NPLs and economic growth. We use
the IPS test to test stationary data. While the
alternative hypothesis proposes that the data
are stationary, the null hypothesis of the IPS test
asserts that the data include a unit root. Tests
of panel co-integration look for a long-term
link between the two variables. The Panel Co-
integration test outcomes for Kao and Johansen
There is no indication of co-integration between
NPLs and economic growth factors, according to
panel co-integration tests. So, in the absence of
co-integration, we now examine the short-run
causality between NPLs and economic growth.
To observe short-run causation between the
two, the Panel Granger causality test was used in
conjunction with the Vector Autoregressive (VAR)
framework.

RESULTS AND DISCUSSION

This section looks at the relationship between NPLs
and economic expansion. The IPS test unit root test
was utilized to test the stationary of the data. The
unit root test’s findings indicate that our variables
are stationary at the first difference (see Table 1).

After establishing that all variables are stationary
at the initial difference, we can use the Kao panel
co-integration test and the Johansen panel co-
integration test to examine the co-integration
between the NPL and economic growth. There
is no co-integration between NPL and economic
development, as shown by the results of the Kao panel
co-integration test, which are provided in Table 2.

Test of Panel Co-integration Given that both Kao
co-integration test results in Table 2 accepted the null
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Panel Unit Root Test Results

Table 1

NPL 0.188 | 0.000** | 0.114 | 0.000*** | 0.627 |0.000**| 0.084* |0.000**| 0.157 |0.001***|-2.890"| 0.022**
PCREDIT |0.058"| 0.000** | 0.060 | 0.000*** | 0.971 |0.000***| 0.061* |0.000***| 0.117 |0.001***| -1.070 |0.007***
ZSCORE  |0.060*| 0.000*** | 0.766 | 0.000*** | 0.054* | 0.049** | 0.644 | 0.014* | 0.124 | 0.045* | -1.684*| 0.000***
LOGGDP  |0.050%| 0.000*** | 0.110 | 0.000*** | 0.077* | 0.000***| 0.451 |0.000***| 0.061* | 0.003** | 2.861 |0.000***
INFL 0.058*| 0.021** | 0.197 | 0.045* | 0.822 |0.000***|0.000***|0.000***| 0.000***| 0.000*** | -3.874 |0.000***
PCAINST |0.188 | 0.000** | 0.106 | 0.000*** | 0.400 |0.002***| 0.406 |0.000***| 0.018"* |0.000***| -1.368 |0.000***
Source: Authors’ calculation.
Note: *,** and *** denote significance at 10, 5 and 1% levels respectively.

Table 2

Kao Panel Co-Integration Test Results

BRICS ADF 0.1202 -3.60
Brazil ADF 0.034 -2.656"
Russia ADF 0.167 478
China ADF 0.0645 -3.89
India ADF 0.0897 -1.78
South Africa ADF 0.0567 -1.67%

Source: Authors’ calculation.
Note: * denotes significance at 5% level.

hypothesis that the variables are not co-integrated
and that the P-values are greater than 5%, we can
infer that the variables for BRICS, or Brazil, Russia,
China, and India, do not have a long-term association
with one another. In contrast, South Africa and Brazil
have significant ADF test data. We now use a Vector
Autoregressive (VAR) framework to test the short-
run causality between the two.

The panel Granger causality test result, which
looked for a short-run relationship between the NPL
and economic growth, is shown in Table 3.

From Table 3, it can be deduced that there is a
presence of unidirectional causality running from
GDP to NPL for BRICS, Brazil, India and South Africa.
Higher economic growth often leads to increased
income and stability in different manufacturing
and service sectors. So, the tendency of bad loans
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decreases during an economic boom, leading to a low
level of NPLs in economies. But there is significant
causality running from NPL to GDP for Brazil and
South Africa. So, it can be deduced that NPL does
significantly impact real economic growth in the
same countries. The panel co-integration test only
discusses the long-term relationships between
variables; it does not give precise information
regarding the relationship between the independent
and dependent variables. To be more precise, the
Granger causality test and PMG-ARDL model are
employed to obtain these estimations because co-
integration analysis does not provide any information
regarding the postulated signs and magnitudes of
the coefficients.

Table 4 presents the outcomes of the PMG-
ARDL model. Economic growth (GDP) and inflation
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Table 3
Results of Panel VAR Granger Causality Test
BRICS 19.67 28.78
Brazil 17.98** 8.95™
Russia 3.56 2.78
India 9.75™* 8.74
China 7.56 6.93
South Africa 9.877* 10.95™
Source: Computed by the authors.
Note: *,** and *** denote significance at 10, 5 and 1% levels respectively.
Table 4

Long Run PMG ARDL Estimation

Short run Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient
PCREDIT -0.1125" -0.038* -0.217 -0.086™ 0.086 -0.046"
ZSCORE -0.1437* -0.353* -3.461* -0.105* -0.105 0.137
LOGGDP -7.9687" 3.038 -4.871* -6.018" -10.018* 9.387**
INFL -0.53503"* -0.112* -2452* 0.567 -0.875™" -0.733"
PCA_INS -0.1516 -0.073" 3.907 -0.547~ .876 -0.367
Source: Computed by the authors.
Note: Critical value at the 1%, 5% and 0% significance level denoted by* ** and ***respectively.
Table 5

Short Run PMG ARDL Estimation

PCREDIT -0.03333** -0.060"** -0.119 -1.125* -0.0389 1.966
ZSCORE -0.30938™** -1.23 -18.75* 0.187 -0.767 1.817
LOGGDP -5.71646" 0.036 -1.241* 0.086 -7.748" 0.437
INFL -0.15397 -0.444* 1.184 0.241 -0.5365 -1.362*
PCA_INS -0.818252* 0.064 -3713* -2.0727 -.76478" -1.179

Source: Computed by the authors.

Note: Critical value at the 1%, 5% and!0% significance level denoted by
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(INF), two independent variables, are positively and
statistically significant in the BRICS panel and other
nations, according to the panel results for the long
term. NPLs are inversely related to the long-run
coefficients of financial development (PCREDIT) and
financial stability. The institutional quality long-
run coefficients, however, are negative, as predicted.
The examined variables’ negative coefficients imply
that when institutional quality improves in Brazil
and India, a greater proportion of students will be
considered nonperforming.

Whereas in Table 5, the panel results for the
short run show that the independent variables, i.e.
economic growth (GDP) are statistically negatively
significant and inflation (INF) is statistically
insignificant in BRICS countries and other models.
The long-run coefficients of financial development
(PCREDIT) and Financial Stability are negatively
associated with NPLs for the BRICS panel and other
models.

Domestic credit provided by the home country
(PCGDP) is a proxy of financial development and
its coefficient is negatively associated with NPLs in
long run as well as in the short run. This reflects that
the depth and breadth of the financial sector in an
economy result in a low level of NPLs. The long-run
coefficients of financial development (PCREDIT)
are negatively associated with NPLs. This finding
countered the finding in the paper [7] on the link
between financial sector development and NPL. This
finding supported the hypothesis that a large banking
sector should be more stable than a small banking
sector if a strong systemic risk regulatory framework
is in place [12].

The coefficient of GDP shows a positive
correlation between real economic activities and
NPLs. It implied that NPLs were lower during the
economic boom due to increased financial activities
and stability. Likewise, the coefficient of inflation
shows a positive relationship between the banking
sector’s NPLs and inflation in the long-run but in
the short run, inflation is negative but insignificant
and associated with NPLs. In order to boost lending
during prosperous economic times, banks lowered
loan-screening standards and used loose lending
criteria. This increased the probability of rising
NPLs when unforeseen circumstances occurred that
affected borrowers’ capacity to repay [7].

Institutional quality variables (PCA_INST)
coefficient shows a negative but insignificant link
between NPL and governance indicators in the long-
term. The (PCA_INST) coefficient is significantly
negatively associated with NPLs. That proves the
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findings of the paper [2], which pointed out that
crises are more likely to occur in nations with lax
institutional controls and systemic reliance on banks
in the financial system. They cited the 2008 global
financial crisis as well as numerous national banking
crises in various nations around the world.

However, the short-run coefficients of INFLATION
are negative, which is the opposite of long-run
estimation. Finally, the institutional environment
index is negative but statistically significantly
associated with NPLs, which clearly indicates
countries with a better institutional environment
are more likely to have lower amounts of NPLs.

CONCLUSION AND IMPLICATION
OF STUDY

The causes of NPLs in the BRICS countries are
investigated in this paper. Prior research without
a focus on the institutional setting of the BRICS
countries has shown the importance of systemic
risk and bank-specific shocks to the stability of
the financial system. Our findings suggest that the
size of the banking sector, GDP, and inflation rates
are important long-term predictors of financial
stability in BRICS nations. In contrast, the size
of the banking sector, the Z-score, and the levels
of institutional quality indicators are important
short-term predictors of financial stability in BRICS
nations. Although there is a causal relationship
between the GDP and NPLs.

Institutional quality has arguably been recognized
as one of the most important drivers of GDP
development in research on institutional economics.
By imposing contextual controls, institutions
create and enforce norms and regulations in front
of the public. In general, strategies adopted by
domestic institutions to establish the legal and
cultural contexts for socioeconomic activities are
connected with institutional quality. Consequently,
this demonstrates the government’s capacity to
develop and implement laws and policies that
support business, enhance contract execution
quality, safeguard property rights, uphold a robust
legal system, and ensure that institutions are
independent of political influence. On the other
hand, ineffectual institutions support the private
sector inefficiently, which results in corruption,
an inefficient bureaucracy, and lax environmental
restrictions.

Our literary work will help society in two different
ways. First, our analysis adds to the research on NPLs
in banking and regulation that has already been
done [2]. These studies make an effort to pinpoint
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the causes of financial system fragility as well as
prospective influences on NPLs in banking. By
examining the cases of developing and developed
economies, we contribute to this body of scholarship.
Investigating the effect of economic and stock market
volatility on banking stability in various areas might
be a valuable area for future research. Finally, as
a follow-up to papers [6, 12, 13], future research
might also look at how digital finance affects banking
stability globally. Second, from the perspective
of policy, this study will assist governments,
policymakers, bank regulators, and supervisors
in developing and underdeveloped countries to

understand the significance of assessing not only
credit loss protection and insolvency in the banking
system but also the impact of institutional quality
and the impact that such events would have on the
NPLs of emerging economies. In order to protect
societal interests, it will assist the government in
gaining knowledge about policy-making, advice, and
regulation in regard to non-performing and banking
stability. This study will also examine how NPLs
and banking instability impact a country’s actual
economy, assisting policymakers in understanding
how these factors affect economic growth so that
they can develop plans accordingly.

10.

11.

12.

13.

14.

15.

16.
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APPENDIX

Descriptive Analysis

Table 1

NPL 5.889267 5.037413 0.953674 29.8

PCREDIT 76.51994 4241389 16.83777 182.8681
ZSCORE 15.03053 4.611557 6.215393 24.11201
LOGGDP 2.05E +12 3.01E +12 1.29E +11 1.47E + 13
INFLATION 7.245868 9.177997 -1.40147 85.74649
PCA_INST -0.23371 0.363133 -0.85587 0.470056

Source: Author’s calculation.
Table 2

Pairwise Correlation Matrix

PCREDIT 1

ZSCORE 0.3827* 1

LOGGDP 0.4998* 0.5262 1

INFLATION -0.5143 -0.346" -0.2185% 1

PCA_INST 0.2427* 0.3375* -0.2631* -0.2152 1

Source: Author’s calculation.
Note: *denotes significance at 5% level.

Result of Pairwise Correlation Matrix of World Governance Indicators

Table 3

coc 1

GE 0.7556" 1

PS 0.6382* 0.4995* 1

RO 0.8265" 0.6578* 0.7073* 1

ROL 0.7746* 0.6113* 0.2744* 0.5203* 1

VAC 0.5762* 0.2032 0.1337*¢ 0.5224* 0.7* 1

Source: Author’s calculation
Note: *denotes significance at 5% level.
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Result of Principal Component Analysis

Comp1l 3.87118 2.76994 0.6452 0.6452
Comp2 1.10124 0.505796 0.1835 0.8287
Comp3 0.595441 0.338036 0.0992 0.928
Comp4 0.257404 0.157352 0.0429 0.9709
Comp5 0.100053 0.0253677 0.0167 0.9876
Comp6 0.074685 0.0124 1

Source: Author’s calculation.

Principal Components (Eigenvectors)

Control of Corruption 0.4891 0.07385
Government effectiveness 0.4029 0.3716
Political stability 0.3446 0.5402
Regulatory quality 0.4518 0.2097
Rule of Law 0.4119 0.3433
Voice and accountability 0.3254 0.5902

Source: Author’s calculation.

© OWHAHCbI: TEOPUS U NPAKTUKA € T. 27, N26°2023 ¢ FINANCETP.FA.RU




BAHKOBCKMWI CEKTOP / BANK SECTOR

OPUTMHAJIbHAS CTATbS (@) svs0 |

DOI:10.26794/2587-5671-2023-27-6-79-88
YK 336.7,338.2,339.7(045)
JELE58,F33,G28

Tpu uenu MexxayHapoaHoro 6aHKOBCKOro
peryampoBaHua. aHain3 B3auM03aBUCUMOCTU
U NPOTUBOPEUUIA

3.MN. Oxarutan?, 0.P. MyxameTtos®

3> HauMoHabHbIW MCCNeaoBaTeNbCKUIA YHUBEPCUTET «Bbicluas wkona akoHoMmuku» (HUY BLLU3), Mocksa, Poccus;
® HayyHo-McCnenoBaTenbCKMii GUHAHCOBbIM MHCTUTYT MUHUCTepCTBa dUHAHcoB Poccum, Mockea, Poccus

AHHOTAUMA

YkecToueHne MexayHapoaHoro 6aHKOBCKOrO perynMpoBaHus B NOCTKPU3UCHBIM Nepuos, HanpasieHHOe Ha YKpenieHue
CTPeccoyCcTonynBoCTM 6aHKOB, MMHUMM3ALMI0O BAHKOBCKMX PUCKOB U AOCTMXKEHWE (DUHAHCOBOM CTaBUNbHOCTU, OOMKHO
YMEHbLUUTb ONACHOCTb HOBbIX KPU3MCOB M 06ecneynTb 3KOHOMUYECKMIA POCT. YUMTbIBAS HAKOMMBLLMECS KPeaWUTHble pu-
CKM 1 npobnembl C TMKBUAHOCTLIO, @ TaKxKe ponb 6aHKOB B GOPMMPOBAHMM AMHAMMKM MaKpocpeabl, Lenn 6aHKOBCKOro
perynupoBaHusi, B3aMMOAENCTBYS MeXAy coboi, MOryT BCTynaTb B MPpOTMBOPEYMe ApYr C APYrOM, U UCCef0BaHMe 3TOro
dbeHoMeHa SBNSETCS NPpeaMeTOM pacCMOTPEHUS OAHHOW CTaTbu. B HAay4yHOM ANCKYCCMM He CyLLeCcTBYyeT OAHO3HAYHOrO Bbl-
BOJA O LOCTMXKEHWUMU PErynsaTUBHOW pedopMbl BbilieyKa3aHHbIX Lenei, 4To 06yCc/I0BAMBAET aKTyaNbHOCTb UCCIEL0BAHMS.
HayuHas HoBM3Ha 3aknt04aeTCs B NPUHLMNMANBHO MHOM MOAXOAE K OLeHKe 3DMeKTMBHOCTM NOCTKPU3UCHOM perynsTuBs-
HOW MOJLLeNM, OCHOBAHHOM Ha aHanu3e B3auMOLENCTBUS U MPOTUBOPEUNIA LieNielt COBPEMEHHOM PEryNSTUBHOM MOAUTUKM.
Llenb HacTosiwero MccnenoBaHns — OnpenenuTb, B Kakoi mMepe Obiiv AOCTUTHYTBI Lenu NOCTKPU3MCHOM MOAenu pery-
NIMPOBaHUS U B KaKOW Mepe YCUMNUS PerynsaTtopoB CNOCOBCTBYHOT CHUXKEHMIO CUCTEMHbIX PUCKOB. MIcnonb30BaHbl MeToAbl
CTaTUCTMYECKOrO M CPaBHUTENbHOrO aHanu3a; CMHTe3a (GakTopOoB, COCTABASIOWMX OCHOBY MOCTKPU3UCHOTO perynmMpoBa-
HWS; cucTeMaTm3aumm, 0600LWeHNs M NPOrHO3MPOBaHKUS. ABTOPbI NPOBEM aHANM3 OCHOBHbIX COCTaBASIOWMX pedopMbl,
paccMoTpenu AMHAMUKY rnokasaTtenert 6aHKOBCKOro CeKTopa, @ TakxKe OLEeHWN BAnsHUE pedOopMbl Ha CUCTEMHbIE PUCKK
M 3KOHOMUYeECKMI poCT. PesynbraThbl MCCNEA0BaHUS CBMAETENLCTBYIOT O TOM, YTO 6osee xecTKne CTaHaapTbl Haa3opa ykpe-
MWK CTPECCOYCTOMYMBOCTb BAHKOB, CHU3UAN YPOBEHb CMCTEMHbIX PUCKOB, @ TaKXKe OKa3anu OrpaHUMYEHHOe BAUSIHWE Ha
3KOHOMMYeckuit pocT. CaenaH BbIBOA, YTO Lieim 6aHKOBCKOrO perynmpoBaH1s akTMBHO B3anMOAENCTBYIOT Mexay CO60#, HO
npuW 3TOM He BCTYNatoT B NPOTMBOPeYMe: NoCef0BaTeNbHbIM Nepexos K HOBbIM cTaHaapTaM basens |1l no3sonser noctnyb
KaX4on uenu.
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ABSTRACT
In response to the Global Financial Crisis of 2008-2009, international financial regulators tightened the regime of
banking supervision in order to minimize systemic risks, strengthen banking sector resilience and ensure financial
stability. Given the increased level of credit risks and the issue of liquidity in the banking sector, as well as the role
of banks in promoting the dynamics of the macro-environment, the objectives of banking regulation, through their
interrelationship, may conflict with one another, and the research of this phenomenon is the subject of this article.
The academic literature excludes research that provides definitive evidence on whether post-crisis banking regulation
reform has achieved each of the abovementioned goals, determining the relevance of our study. The scientific novelty is

© OxarutsaH 3.M1., Myxametos O.P, 2023

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @ 79




BAHKOBCKHWI CEKTOP / BANK SECTOR

attributed to the principally different approach proposed by the authors in assessing the effectiveness of the post-crisis
model of international banking regulation, which is based on the analysis of the interaction and contradictions of the
objectives of modern regulatory policy. The purpose of the study is to identify the extent to which the objectives of the
post-crisis regulatory model were achieved and to what extent regulatory efforts contribute to the reduction of systemic
risks. To achieve the research objectives, the authors applied methods of statistical and comparative analysis, synthesis
of factors underlying the post-crisis regulatory mechanism, systematization, generalization and forecasting. The authors
analyzed the main elements of the regulatory reform, examined the dynamics of the banking sector, and assessed
the impact of the reform on systemic risks and economic growth. The research results show that tighter supervisory
standards strengthened bank stress resilience, reduced systemic risks,and had a limited impact on economic growth. The
article concludes that the objectives of banking regulation actively interact, but do not conflict: a consistent transition
to the new Basel Il standards allows each objective to be achieved.

Keywords: banking regulation and supervision; Basel IlI; credit risks; systemic risks; liquidity; systemically important
banks; financial stability; economic growth
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BBEOEHUE
Llenn nocTKpu3nCHOI perynaTuBHOM Moaenu

MwupoBoit duHaHCOBbIN Kpusuc 2008-2009 rr. mpo-
IeMOHCTPUPOBAJ HEM30EKHOCTh MEXKIyHAPOIHOM
pedopMbl 6aHKOBCKOTO peryaupoBaHus (manee —
pedopma), HanipaBJIeHHOM Ha CHUKeHMe PUCKOB
B 6AHKOBCKOM CEKTOPE /10 YPOBHSI, HEOOXOIMMOT0
IUIST DOCTYOKeHVs GMHAHCOBOM CTabUIBHOCTY BHE
3aBUCUMOCTU OT KPU3UCOTEHHOCTU MaKpoCpebl
Y BHEIIHUX IIOKOB. MUKPOIpPydeHIMaJdbHbIN Cer-
MEHT peryIMpoBaHusi, pa3spaboTaHHbIi BazenrbckuM
KOMMTETOM I10 6aHKOBCcKOoMY Haazopy (BKBH), us-
BeCTHbI Kak basens III, B pamkax 3agauy-MUHK-
MYM MPU3BaH 06eCIeUNTh CTPECCOYCTONUYUBOCTD
6aHKOB 3a CUET MUHUMMU3AIUYN UX KPEeOUTHBIX (U,
COOTBETCTBEHHO, CUCTEMHBIX) PUCKOB, @ B paMKax
3alauyM-MaKCUMyM — BEpPHYTbh UM pPOJIb rapaHTa
(bMHAHCOBOI CTAGMIILHOCTY ¥ TOKOMOTHBOB 3KO-
HOMMYECKOI'0 pocCTa.

Cranpaprsl baseins I, KoTopble K HaCTOSIILEMY
BpeMEHMU B TOM WJIM MHOI Mepe BHEAPEHbI B CTpa-
Hax — wieHax BKBH, crioco6CcTBYIOT YKpenjaeHuIo
YCTOMYMBOCTY B GAHKOBCKOM cekTope. O6 sTOM
CBUIETeNbCTBYET TOT (haKT, YTO Aake B YCIOBUSIX
HEe3KOHOMMYECKMX NPUUYMH KpU31ca, BbI3BAHHO-
ro maugemueit COVID-19, 6auku 60JbIIMHCTBA
CTPaH NPOIOJIKAJIM BBIMOIHSITh GYHKIMIO GUHAH-
COBOTO MocCpefHMYecTBa! (34ecCh Cchirpasia CBOIO
pPOJb ¥ AaHTUKPU3UCHAS IKCTPAMSITKasi MOHETapHas
MOJIUTMKA, KOTOpas cltocobcTBOBana obecreve-
HUIO AOCTAaTOYHO JIMKBUIHOCTY B 6AHKOBCKOM
cekTope). Bmecre ¢ TeM, XOTs 6aHKM B OCHOBHOM

! Bank for International Settlements (2020) Implementation of
Basel standards: A report to G20 Leaders on implementation of
the Basel III regulatory reforms. November. URL: https://www.
bis.org/bcbs/publ/d510.pdf (maTa o6pamenusi: 21.03.2022).
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YCIENIHO afanTupoBaanuch K basesnto 111, ero Tpe6o-
BaHMSI K MMHMMAaJAbHOM JOCTaTOYHOCTM KamuTaia
OTPaHMUMBAIOT 00beMbI KPeIUTOBAHMS, YTO MOKET
CIep>KMBaThb SGKOHOMMUYECKUIT POCT. BripouewMm, 1o-
Tepu BBII u ypoBeHb U3aepskeK A5 SKOHOMUKU
BCencTBYe GMHAHCOBBIX KPU3MCOB, KOTOPbIE MOTJIN
ObI BOSHUKHYTb B OTCYTCTBUE PedOPMbI, OKa3aanCh
ObI BbILIE ¥, BEPOSITHO, UMM ObI IOJATOCPOUHbIE
HeraTMBHBIE TTOCAEACTBUSI.

B 9TX yOIOBUSIX B IIeHTpe BHUMaHUS pedOpMbI
OKa3aJMCch BOMIPOCH MOTHO(GOpMATHO DYHKIIM-
OHAJILHOCTM OAHKOB C YUETOM KaK >KeCTKMUX Hall-
30PHBIX CTAHIAPTOB, TaK U UX POIU MMOCTABIIMKA
JUKBUAHOCTYU AJ1s1 pbiHKa. OmHako pedopma, o6ec-
reyyBasi yCTOMUYMBOCTb GAHKOB K KpU3¥CaM 3a CUeT
MMWUHMMMU3ALUU PUCKOB, MOIJIa B TO YKe BpeMs 0Ka3aTb
HeraTMBHOE BJIMSHME Ha UX KPeIUTHBIN MOTeHIIMaJl,
TeM CaMbIM CIePsKMBas 9KOHOMMYECKMii pocT. [laH-
Hasl CUTyallusl, o HallleMy MHeHUI0, QopMupyeT
TPU LeJIU PETyASITUBHON MOJIUTUKA, OT TOCTUKEHUS
KOTOPBIX OYIYT 3aBUCETh (DMHAHCOBAS CTAOMIBHOCTD
¥ SKOHOMMYECKUI POCT:

e MMHMMM3AIMS KPEAUTHBIX PUCKOB KaK 3aJI0T
(byHKIIMOHATBHOCTY OAHKOB;

e MMHMMM3AIUS CUCTEMHBIX PUCKOB KakK 3aJI0T
CTPECCOYCTONUMBOCTY GAHKOB;

e amamnTanus 6aHKOB K MOCTKPU3UCHON peryssi-
TUBHOM MOJEJN.

Basupysich Ha 1es1X pedOopMbl, B HACTOSII el
paborTe MccenyeTcs B3auMOIeCTBIe MEKTY HUMMU
KakuM o6pa3om pedopma BAUSIET HA KAKAYIO U3
Lejeli U HeT 1Y MeXAy HUMMU NpoTuBopeunii. Ha
OCHOBe 00001IeHMsT pe3yabTaTOB UCCIeI0BAHMMI
M aHaAJMM3a MMePBUYHBIX JaHHBIX GOPMYIUPYIOTCS
BBIBOJIbI 110 MMOBBIIIEHNIO 3P PeKTUBHOCTY HAHKOB-
CKOT'0 HaJi30pa U JaJbHEeNIIero copepiieHCTBOBaHMS
6GaHKOBCKOTO peryanupoBaHusi. Mbl yBepeHbI, YTO

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU
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B KOHTEKCTe COBPEMEHHOII PMUCKOJOIMM JaHHbIe
BBIBOJIbI OYIYT CIIOCOOCTBOBATH PACIIMPEHMIO I10-
HUMAaHMS PUCKOB U MX MCTOYHMKOB, YTO TIO3BOJIAT
(bMHAHCOBBIM PEry/siTOpaM OINTUMMU3UPOBATH MIOMUCK
HOBBIX MHCTPYMEHTOB 10 CHIDKEHNIO 6aHKOBCKOIA
PUCKOTEHHOCTH, a TAK)KE OLIEHUTD MPeeNIbl BIUSIHUS
MPUHMMAaEMbIX Mep Ha SKOHOMMUUYECKYIO aKTUBHOCTh
B GDMHAHCOBOM CEKTOPE.

KPEOUTHDBIE PUCKU BAHKOB

MoaxoAbl K OLLEHKEe KPeAUTHbIX PUCKOB
K MOMEHTY HACTyIJIEHUS MUPOBOTrO (DMHAHCOBOTO
Kpyu3yca B 6aHKOBCKMX CEKTOPAX HaKOMMJINCh IVC-
ITPOIIOPIMY MEXIY aKTMBAMM U BHEGATIaHCOBBIMMU
006513aTeNbCTBAMM, MEXKIY aKTUBAMMU U COOCTBEH-
HBIMU CpeacTBaMy 6AaHKOB, a TaKKe HapacTalo-
it ;e UIUT 6aHKOBCKOM IMKBUIHOCT 2, Bymyun
MCTOUYHUKOM PUCKOB, 3TU OIUCIPOMOPLUU BKYIIe
C OJIUTHUKOI (PMHAHCOBOTO AeperyaupoBaHus He
MOIVIM He CTaTb «60MOO0II 3aMeJIeHHOTO IeCTBUSI»
st GMHAHCOBOIL cepsl.

[TocKOMBKY KpeauTHbIEe Oollepaluu SIBASIOTCS
IIeHTPaJIbHBIM 3BEHOM OAHKOBCKOII IesITeIbHOCTH,
OCHOBHOE BHMMaHMe B Xxo1e pedopMbl ObLIO yIene-
HO KpegUTHBIM prickaM. HoBoBBemeHus peopMbI
MpeaIioaaralT 3aBUCUMMOCTh MMHMMAJbHOM J0CTa-
TOYHOCTM KaIuTasa 6aHKa OT CyMMBbI aKTMBOB, B3Be-
IIeHHBIX C yueToM pucka (risk-weighted assets, RWA).
XOTs1 aKTUBBI U OLIEeHUBAIOTCSI HA OCHOBE KPeIUTHOTO,
PBIHOYHOTO U OTIepalMOHHOTO PUCKOB, KPeUTHBDII
PUCK TPAIUIMOHHO OKAa3bIBAET HaMOOJIbIIIEEe BIIVSIHIE
Ha ypoBeHb RWA BBUIY TOTO, YTO [0/ KPeAUTHBIX
aKTMBOB cocTaBisieT He MeHee 60-70% 6aHKOBCKUX
akTMBOB. COOTBETCTBEHHO, OT YPOBHS KPeAUTHOTO
pUCKa 3aBUCUT CTPECCOYCTONUMBOCT OaHKa U €ro
COCTOSITEJILHOCTD, B YeM, COOCTBEHHO, 1 3aK/II0UAEeTCS
CyTh OCHOBHOTO 0J10Ka peopmbl. C APYroii CTOPOHBHI,
OT TOTO, B KaKoii Mepe meTomosiorus pacueta RWA
OKa’KeT BJIMSHME Ha COITOCTaBMMOCTD JOCTATOUHOCTH
KaIuTajaa U JoBepye MHBECTOPOB K IT0Ka3aTesIM
KPeIOUTHBIX PUCKOB, OYIEeT 3aBUCETh CTOMMOCTD KaIly-
TaJla U IpyTie olepaliOHHbIe U3[IePsKKY, YTO, B CBOIO
ouepenb, CO3IACT IIPEAITOChUIKY IJIsI POPMUPOBAHMS
CIIpaBeJINBOIi KOHKYPEHTHO cpeibl B 6aHKOBCKOM
cexkTope. IIpy 3TOM ¢ POCTOM KOHKYpeHIIUM OyaeT
CHMKATHCS YPOBEHb KPeIUTHOTO pucka [1], a 6onee
BBICOKUI YPOBEHb OCBEJOMJIEHHOCTY MHBECTOPOB
0 (OMHAaHCOBOM COCTOSIHUY OaHKOB OTKPOET M HOBbIE

?Basel Committee on Banking Supervision. (2008).
Comprehensive strategy to address the lessons of the banking
crisis announced by the Basel Committee. URL: https://www.
bis.org/press/p081120.htm (maTa o6pamenusi: 21.02.2022).
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BO3MOXXHOCTU II0 ITPUBJIEUEHNMIO KallMTayia C OTHO-
CUTEJIbHO HU3KUMM U3 OeP>KKaMMN.

Bydepbl kanutana kak cnocob ynpasneHus
KpeAUTHbIMU PUCKaMM

CrnpaBeninBas olleHKa roxkasatesns RWA Heo6-
XOZ¥Ma He TOJIbKO JIJIs COTTOCTaBUMMOCTU YPOBHS
KpeJUTHBIX PUCKOB, HO TakXke U [IJIS1 PeryasiTUBHBIX
IeVCTBUIL O YKPENJIEeHUIO CTPECCOYCTOMUMBOCTH
6aHKOB. Peub MIeT O JOMOJHUTENbHBIX Hab6aBKax
(6ydepax) K HOpMaTHBaM JOCTATOUHOCTY KaMuUTasaa
C 1[eJIbI0 OOecreueHMsT KPeIUTOBAHMSI S9KOHOMUKN
B 00b€MeE, KOTOPBIN He 3aByCe ObI OT KPMU3UCHBIX
SIBJIEHMIA, a TaKKe IJ1s1 abCopOMPOBaHMS BO3MOKHBIX
YOBITKOB, CIIOCOOCTBYS TEM CAMbBIM CTaOUIBHOCTH
B 6AaHKOBCKOM ceKTope [2].

PacipeHne oJIHOMOYMI GAHKOB 110 YIIpaBJie-
HUIO KPeOUTHBIMY PUCKAMM, HATIpUMep OCPEACTBOM
BHenpeHnust IRB-nmogxoma (ot aHri. Internal Ratings-
Based Approach), Hapsimy ¢ ycuaeHMeM HaJ30PHBIX
TpebOBaHMIT HE TOMbKO YKPEUIIU UX CTPECCOYCTO -
YMBOCTDb M PHIHOYHYIO IMCUUTIIMHY, HO TaKKe B 3HA-
YUTENLHOI Mepe CII0COOCTBOBAIY AePUCKU3AIIUN UX
oInepanyoHHbIX MoJeseli. BlmonHe oueBMUAHO, YTO
OCHOBHBIM KpuTepreM 3PHeKTUBHOCTI TOCTKPU3U-
CHOTO peryInpoBaHMs CTAaHOBSITCS He IOKa3aTesu Je-
SITEJIbHOCTY 6AHKOB, a UX CIIOCOOHOCTH HE yTPAauMBaTh
CBOJ1 MTOTEHIIMA B YCIOBUSIX HeCTaOMIbHOCTHU. B 9TOM
CBSI3U HE YIMBUTEIHHO, UTO JOTIOTHUTETbHBIE Oyde-
pBI KaruTaaa IpUBeIn K COKpalieHnio ero gebuunta
[3], HecMOTpS HA HEKOTOPOe CHUKEHNE TEMIIOB POCTa
ob6beMa KpenuToBaHus [4, 5]°, pocTy onepanyoHHO’
npubBLIK [6] M CTTOCOOHOCTY GaHKOB a6COPOUPOBATD
PUCKM JaKke B YCJIIOBUMSX KPeAUTHON 3KCIaHncuu [7].
Kpowme Toro, 60siee BbICOKVE TPEGOBAHMS K KATIUTAITY
CIIOCO6GCTBOBAIM POCTY KAUECTBA KPEAUTHBIX aKTU-
BOB [8]. Takum 06pa3om, peryasiTUBHAS «BCTPSICKa»
B OAHKOBCKOM CEKTOPE CIIOCOOCTBOBAJIA PeLIeHNI0
OITHOBPEMEHHO HEeCKOJIbKMX 3a7au, 00beAMHEHHBIX
LeJISIMU ero OunIneHust OT GaKTOPOB, TOPMO3SIINUX
IlepUCKM3alunio, M yKperaeHnio PyHKIMOHATbHO-
cTV 6AHKOB, SIBJISIIOLIEMYCSI 3a710TOM (MHAHCOBOI
CTaGMIBHOCTU.

CTPECCOYCTOMYMBOCTb BAHKOB
VPpoKu MUPOBOTO (PMHAHCOBOTO KpU3lca CBUIE-
TEeJIbCTBYIOT O BBICOKOJI ITOJBEPKEHHOCTY GAHKOB
BHEIIHMM BbI30BaM, BHe 3aBUCUMOCTHU OT UX pas3-

% JTaHHBII1 BBIBOJ, SIBJISIETCSI HEOJHO3HAUHBIM: PsIJ, MICCJIIOBA-
HMIT CBUIETETbCTBYET 00 OTCYTCTBUM KaKOTO-TMOO BIMSHUS
MeXAyHapoaHOM pedopMbl 6AaHKOBCKOTO PETYIMPOBAHMS HA
06beMbl 6AHKOBCKOTO KPeAUTOBAHMUS (CM., HAripumep, [5]).
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Mepa, ppIHOYHO Crielanu3auyui M aKTMBHOCTY Ha
(bMHAHCOBBIX PHIHKAX. BBIABUHYTBIE HA TTePeIHMIA
T1aH peopMbl TTOBBINIEHHbBIE CTAHAAPTHI HAA30pa
CImoco6CTBOBAIM HE TOJTbKO COKPANIeHUI0 KPeIuT-
HBIX PMCKOB, HO TaKXe U YKperJieHUI0 CTpecco-
YCTOMUMBOCTY OAHKOB M MUHMUMMU3ALUMU CUCTEM-
HBIX PUCKOB. JJa/ibHelne uccaeqoBaHms mokasa-
i1 6e3aJbTePHATUBHOCTD TAKOTO MOAX0Ma — KaK
B paMKaX OTAeIbHbIX OAHKOB [9], TaKk U 110 6aHKOB-
CKOMY ceKTopy B ueynom [10, 11].

06 9¢QdeKTUBHOCTM TOCTKPUIUCHOI Mo ey GaH-
KOBCKOTO PeryianupoBaHMs CBUIETeNbCTBYET POCT J10-
CTATOYHOCTY 6a30BOr0 KaIuTasia 6aHKOB Ha IIpuMepe
crpaH — wiaeHoB EC — ¢ 12,72% Bo Il kBapTtane 2015 1.
o 15,6% Bo II kBaprase 2021 r., a KanuTasaa nepBo-
ro ypoBHsT — ¢ 13,44 no 16,87% 3a TOT ke mepuop*.
JomoaHuTeIbHbIE YCUIUSI 6aHKOB I10 TTOMOTHEHNUIO
Kamurasna OCyIeCTBISITIUCH B YBSI3Ke C YCUIIeHeM
KOHTPOJISI 38 KAUeCTBOM KPeJIUTOB, B CBS3M C UeM
IoJist Ipo6aeMHBIX KPeIUTOB CHMU3MIIACh C 7,48 mo
2,32%°. Kpome TOro, BO3pociia CHoCO6HOCTh 6aHKOB
K a6copOMPOBAHNMIO BHEIIHMX IIOKOB, UYTO B 3HAUM-
TeJIbHOW Mepe CHU3MJIO BepOSITHOCTh TpaHchopma-
LMY PUCKOB B OOIIEIKOHOMUYECKIMI KPU3UC B TIEPUO]T
nangemuyu COVID-19.

CucTeMHO 3HauMMble 6aHKU U CUCTEMHBIE PUCKU
B pamKkax Mep IO CHMKEHUIO CTPECCOBOCTU B GaH-
KOBCKOM CeKTOpe MeXIYyHapOAHbIe PeryasiTOPbI
BbIIEJIMJIM B OTHENbHYI0 HAL30PHYIO0 KaTEeropuio
KpYyITHeIe TpaHCHALIMOHAAbHbIe 6aHKM KaK I10-
TeHIMaJbHbIN MCTOUHUK MaKpo(hUHAHCOBOI He-
CTaGMJIILHOCTY, KOTOPBIE B TO K€ BpeMS UYyBCTBU-
TeJIbHBI K BHEIIHUM IIOKaM. 3a TaKMMM GaHKaMU,
OTHECEHHBIMMU K KaTeropuu riao6aabHbIX CUCTEM-
HO 3HaYMMBbIX 6aHKOB (I'C3B), 6bIJ1 yCTAHOBJIEH
YCUJIEHHBIN pexXxuM Hazgsopa. B oTauume oT sanoxu
IeperyaupoBaHus, CUCTeMHAs 3HAUMMOCTb 6aHKa
orpenesnseTcs He KaK BePOSITHOCTh OAHKPOTCTBA
I'C3B, a Kak MmocjaeCcTBMe BAUSHUS ero quchyH-
KIIMU Ha COCTOsSIHMe PMHAHCOBOI chepbl M MaKpo-
YPOBHS.

B cpaBHeHun c ocranbHbiMy 6aHkamu 'C3b oka-
3bIBAIOT 3aMeTHOE BIMsIHME Ha GMHAHCOBYIO CTa-
OGMJIBHOCTD, B TOM YMCJIe Yepe3 KaHaIbl TPAaHCMUCCUN
puckoB [12, 13], yTo 00yC/IOBIMBAET MOBBIIIEHHbI
YPOBEHbD CBSI3aHHBIX C HUMM PUCKOB B CIy4yae HecTa-
6unbHOCTU. Crienyduka F'C3B momyunia oTpaxkeHue

4 European Central Bank (2022) ECB data portal. URL: https://
data.ecb.europa.eu/ (nata oopamienus: 26.03.2022).

5 European Central Bank (2022) ECB data portal. URL: https://
data.ecb.europa.eu/ (mata o6parienus: 25.03.2022).
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B Metomosnoruu BKBH®, B cOOTBeTCTBUM C KOTOPOI1
K HUM NPUMEHSIIOTCSI Hai0aBKy K KaluTaty B 3a-
BUCMMOCTY OT YPOBHS UX CUCTEMHO 3HaUMMOCTU:
YyeM BbIIIe YPOBEHb, TEM BbIlIe HaZOaBKa.

HecmoTps Ha ycuaus peryasiTopoB, AOTONHU-
TebHbI 6ydep K KanmuTany [C3b He B MOMHOI Mepe
CHU3WJI CUCTEMHYIO CTPECCOBOCTDb, B TOM UMCJIe
BCJIE[ICTBME HEYyperyJiMpoBaHHOCTY BOIIPOCA PhI-
HOYHOV IVCUUTUINHBI [14]. [les1o B TOM, UTO HECMOTPS
Ha PSiJ PeryasITUBHBIX OTPAaHMYEHUIL, CHUKeH e
o6bema omneparnuit 'C3b ¢ MHCTPyMeHTaMM MOBBI-
LUIEHHOT'0 pUCKa He JOCTUIIIO YPOBHS, IPU KOTOPOM
MOT/M 6bI 6eCIIPernsITCTBEHHO BBITTOHITHCS 3a1a-
Yy MeXAYHAPOIHBIX PEryasTOPOB 10 JOCTVXKEHUIO
(umHancoBOI cTabunbHOCTU. B 9T071 BSI3U B 2015 T.
KOHIIEMIIMSI PETYISITUBHON MOfenu 6blia AOTOTHeHa
TLAC — KOHCOIMAMPOBAHHBIM IOKa3aTejaeM M0-
KPBITYSI BO3MOXKHBIX YOBITKOB, KOTOPbIV yCUINBAET
orBeTcTBeHHOCTDh 'C3B 3a cobmogeHe pplHOYHOM
IVCHUIIMHBL. Takoi Mmoaxom, croco6CcTBOBa yKpe-
IUIEHUIO UX CTPEeCCOYCTOMYMBOCTH, O UEM CBUTE-
TeJbCTBYeT mepeBoy, psina I'C3B B rpymmsl ¢ 6osee
HU3KMMU 3HAYEHUSIMU HAJI6ABOK 33 CUCTEMHYIO
3HAUMMOCTH Ha pybeske 2020-x rr.’

B urtore pedopma nmpuBesna K CHUKEHUIO CUCTEM-
HBIX PUCKOB [15] 1, COOTBETCTBEHHO, PUCKOB (hu-
HAHCOBBIX KPU3MCOB, CIIOCOGCTBOBAJIA CHIMKEHUIO
ypoBH{ B3aumocssizanHoctu I'C35 [16], nuBepcu-
¢buKanMM MCTOYHNMKOB Npu6BUIM [17], a yIpoieHne
MX OTIEPAI[MOHHOI MOJIe! CTajI0 TaKke U GaKTOpom
CHMXEeHUS CUCTeMHO1 cTpeccoBocTH [18]. BmecTe
C TeM, XOTSI BO BpeMsI KpM31COB (PyHKIMOHAIBHOCTD
6aHKOB OCTAeTCsI TapaHTOM (MHAHCOBOJ CTAGUIb-
HOCTH, He BIIOJIHE SICHO, B KaKOJi Mepe COOTBeTCTBIe
cranpaptam basens 111 6yget octaBaTbest GakTOpOM
CTPeCcCOyCTOMUMBOCTHU B CIyyae HOBBIX IOKOB. [leno
B TOM, UTO B ITIePMOIbI HECTAOVIIBHOCTY OAHKOBCKUIA
CeKTOD, B OT/IMYMeE OT JPYTUX CerMeHTOB hMHAHCOBOIA
CUCTeMbI, CTAHOBUTCSI OCHOBHBIM 04arom o60cTpe-
HUSI CUCTEMHBIX PUCKOB [19], B TOM umcie BBULY
pocTa ypOBHS CUCTEMHO 3HAYMMOCTM 6AHKOB, 06YC-
JIOBJICHHOT'O KpU3MCcHbIMU sBIeHussMu [20]. Boripoc
yInupaeTcs B AMIEMMY MeX1y 06beMOM KanuTania,
Heo6XOIVIMOTrO AJISI 06eCIIeueHmst CTPeCccoyCTONYMBO-
CTU, M U3LEPKKAMU, CBSI3aHHBIMU C IIPUBJIEUeHMEM

¢ Basel Committee on Banking Supervision (2021) The Basel
framework. SCO40 — Global systemically important banks.
URL: https://www.bis.org/basel_framework/chapter/SCO/40.
htm?inforce=20211109&published=20211109 (mara o6parue-
Hus: 21.03.2022).

7Financial Stability Board. List of Global Systemically
Important Banks (3a coorBercrBytome roasl). URL: https://
www.fsb.org/ (mata o6pamenus: 22.03.2022).
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Puc. 1 /Fig. 1. DnHnamuka ACoVaR ans IC3b u octanbHbix 6ankoB B 2000-2019 rr. / Dynamics of ACoVaR

for G-SIBs and the Remaining Banks in 2000-2019

Mcmouruk / Source: Furukawa K. et al. [22].

IOTIOJIHUTEIbHOTO KaluTajaa Ojst obecreuyeHus He-
TIpephIBHONM PYHKIIMOHATHHOCTY OaHKOB. [TOCKOJIbKY
OT ONTUMAJIbHOCTY JAHHOTO COOTHOIIEeHMS GymeT
3aBMCETh KPEeJUTHBINM MOTEHIIMaa 6aHKOB, YPOBEHD
CTPEeCcCOyCTOMUMBOCTY B 6AHKOBCKOM CEKTOpE OymeT
oIpeensTh SKOHOMUYECKII POCT, MCXO/ST U3 KOTO-
POro MOKHO 6YIeT OLleHMBATh U3IEePKKIA, CBSI3aHHbIE
C TIpeofoieHieM KPU3UCHBIX SIBJIEHUIA.

CucTeMHble PUCKM B KOHTEKCTE
MUKpoONpyAeHUUaNbHOro Haa3opa
CoBpeMeHHasi MMPOBasi 9KOHOMMKA HaXOAUTCS TIOJ,
BJIMSIHMEM MHOXecTBa (aKTOpPOB, UTO 3aTPYIAHSIET
OLIEHKY CMCTEMHBIX PUCKOB. XOTsI pedopMa U CIIO-
co6cTBOBAJIA UX MUHMMM3AILMU, OTCYTCTBUE €U -
HBIX MOJXO0A0B K TOHMMAaHMIO YIPO3 CUCTEMHOI
CTPeccoBOCTM pa3MbiBaeT MOHMMAaHMe CTPecco-

YCTOMYMBOCTY U GUHAHCOBOI CTAGMIIBHOCTH.
OKCITePTHBIM COO6IIECTBOM MPEeATIPUHMUMAIOTCS
orpeiesieHHbIe MOMbITKY ChOPMUPOBATH KOHLIETIIMIO
OIleHKM CUCTEeMHBIX pUCKOB. OMHMUM 13 MOJIX0I0B
sysieTcst ACoVaR [21], B KOTOPOM CUCTeMHbBIe PUCKU
OITpee/ISTIOTCS. KaK PUCKY (PMHAHCOBOI CUCTEMBI,
006yC/IOBIEHHBIE OTIPeleJIEeHHbIM COOBITIEM (HAITPU-
Mep, KPpU3UCHBIMU SIBJIEHUSIMI), UTO MOXKET CTaTh
MIPUYMHOM nuchyHKIUM 6aHKa. [Ipyroii moaxom 3a-
Kioyaercs B arpernposaHHoM ACoVaR [22], KoTopbiit
PaCCUMTHIBAETCS IJISI TPYTIIbI (DMHAHCOBBIX MHCTUTY-
TOB, BKIO4Uasi ['C3b6, u mokasbiBaeT ero pe3kuii pocT
IIJIST BceX OAHKOB B BbIOOPKeE, KOJIeOaHUS B IIEPUOT,
MMPOBOTO (PMHAHCOBOTO KpM3¥ca U Mocaeaylolee
CHUKeHMe, OCTaBasiCh BOJATUIbHBIM, OTpaskaerT 1me-
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pUOABI SKOHOMUYECKOI HeCcTabuIbHOCTH (puc. 1).
CHmxenue ACoVaR cBuzeTenbCTBYeT O CHUKEHUU
CUCTEMHBIX PUCKOB B MEXIYHAPOILHOM MaciiuTabe;
Py 3TOM OAHHBIN nmokasaresb oy 'C36 B nenom
BBIIIIE, YEM JIJIST IPYTUX OAHKOB, T.€. YPOBEHD UX CU-
CTE€MHOV pUCKOTEHHOCTH TPEeBbIIaeT PUCKOTEHHOCTh
OCTaJIbHBIX KaTeropuii 6aHKOB.

CucteMHbIe pUCKYM OLIEHUBAIOTCSI TAKXKe C MpuUMe-
HeHMeM Koadduumenrta SRISK [23, 24]. B oTinuune
ot ACoVaR, npu nomoiy SRISK onieHnBaercs ge-
bunuT KanuTana B 3aBUCUMOCTY OT 0COGEHHOCTEN
0aHKOBCKOJ1 IesITeIbHOCTHM, BK/II0Uas 00beM aKTUBOB,
JileBepUIX U ypoBeHb pucka. CienyetT OTMETUTD,
yTo SRISK MoOskeT mepeoieHUTbh YPOBEHb CUCTEM-
HbBIX PUCKOB, TIOCKOJIbKY B M3HAYAJIbHOV BepCUM He
YUUTHIBAET YIIOMSIHYTBIN paHee rmokasateynb TLAC.
Ecnu ke yyecTb akKTUBBI, IPMMEHsIeMble TIPU pac-
yete TLAC, To o6HapyskuBaeTcst, uTo B 2019 1. mons
I'C3B ¢ gedunmMToM KanuTana B pe3yjibTaTe COObITHS
CUCTEeMHOTI0 cTpecca 6blIa HMKe, UeM B IIpejle-
CTBOBAaBIIEM MUPOBOMY (PMHAHCOBOMY KPU3UCY
2007 r. (puc. 2).

O11eHKa CTPeCcCOyCTONUYMBOCTY 6AHKOB Uepes Mmpu-
3MY CMCTE€MHBIX PUCKOB TPeOYeT MPUCTATbHOTO BHU-
MaHMsI CO CTOPOHBI PEryasiTOpoB. B skoHOMMUeCcKo
JUTepaType yke uMeeTCs JOCTATOUHOe KOTMUEeCTBO
ucciegoBannii, ocHoBaHHbIX Ha ACoVaR u SRISK, uto
CIT0COOCTBYET 60JIee YeTKOMY ITOHMMAHMIO IPUYMH
CUCTEMHBIX PUCKOB, MacIITaba CuCTeMHOI CTPecco-
BOCTU U TIpeJleJIOB UX BIAUSIHUS KakK HAa OTHeJbHbIe
0aHKM, TaK ¥ Ha 6AHKOBCKMIT CEKTOP B 11€JIOM (CM.,
HarnpuMmep, [25, 26]). Kpome Toro, mpu nmomouiyu SRISK
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Puc. 2 / Fig. 2. Pacnpenenenue SRISK pna FC3b B 2007 u 2019 rr. / Distribution of SRISK for G-SIBs

in 2007 and 2019

Wcmouruk / Source: Furukawa K. et al. [22].

Obly1a BBISIBJI€HA PeaKIys MOTEeHIMATbHBIX CUCTEM-
HBIX PMCKOB OaHKOBCKOTO CEKTOpa Ha M3MEHEeHMUS B
OKII [27], uTO O3BOISIET PaCIIMPUTh IOHMMaHMe
PUCK-OPMEHTUPOBAHHOTO TOBeIeHus 6aHKOB. Pac-
YeThbl, OCHOBAHHBIE Ha TAKMX MOJEJSIX, OObITHO ITOKA-
3bIBAIOT O0JIee BHICOKUIT YPOBEHDb CHCTEMHBIX PUCKOB
10 CPaBHEHMIO C YPOBHEM, BbISIBJIEHHBIM Ha OCHOBE
MIpMMeHeHUsI CTAaHAAPTOB MUKPOIIPYAeHIIMaTbHO-
ro HaZ30pa. BmojiHe BepOsITHO, YTO TaKOW IOAXOS,
OymyuM BHEIPEHHBIM B PETYISITUBHYIO NMTPAKTUKY,
OMNpaBIaeT OXXMUAAHUS MEKIYHAPOIHBIX PEryJIsi-
TOPOB B UX MOMCKe 3(DGHEKTUBHBIX MHCTPYMEHTOB
abcopbupoBaHust 6aHKaMM YOBITKOB OT BHEITHUX
IIIOKOB, YTO ITOMOKET TOUHEee PaccuuTaTh 00beM
CpeaCTB, HEOOXOAMMBIX OaHKaM JIJIsT 06ecIiedeHusI
(YHKIIMOHAIBHOM HE3aBUCUMOCTH OT KPU3VMCHBIX
SIBJIEHWUJi, @ B UTOre — MOBBICUTh 3 (HEKTUBHOCTH
IyTei JOCTIKeHUsST GUHAHCOBOM CTaOUIBHOCTH.

AQANTAUNA BAHKOB
K MTOCTKPU3UCHON PETYNATUBHON
MOLOEN
DYHKUMOHANLHOCTL 6AHKOB B YC/IOBUAX Y)KECTOUEHUS
MMKpONpyAeHUManbHOro Hag3opa
XoTs pedopma cmocobCcTBOBAA YKPETJIIEHUIO
CTPECCOYCTOYMBOCTY 6AHKOB, BOTIPOCHI UX afar-
TalMM K HOBBIM CTaHOapTaM HaA30pa U UX POJu
B o6ecreueHut SKOHOMMUYECKOTO pOCTa BCe ele
Tpe6YyIOT JOMOJHUTEIbHOIO MCcaenoBanms. bia-
rogaps MOCTKPUM3MCHOMY PacCUIMPEeHMI0 MUKPO-
NPYOeHIMATbHO MOTUTUKY 3aMETHO YIYUIIUIACh
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CTPYKTYpa 6aHKOBCKOTO KamuTaaa. Tak, mocTa-
TOYHOCTh 6a30Boro kamurassa 105 6aHKOB, OCy-
LIEeCTBSIOIMX aKTUBHbIE Ollepaly Ha MUPOBBIX
(bmHaHCOBBIX pBIHKAX IO Bepcuyu BaHKa MexXIy-
HapOOHBIX pacueToB, Bo3pocia ¢ 7,2% B 2011 r. 1o
14,0% B 2019 r., 1OCTAaTOYHOCTH KallMTajaa IIepBOro
ypoBHSI — ¢ 3,5 10 6,0%, a 06beM BBICOKOTMKBUI -
HBIX aKTUBOB Ha UX GajaHcax yBenuuuics Ha 50%
3a TOT ke nmepuon — 1o 10,7 TpaH eBpod.

C yKRperieHMeM KanuTaabHOV 6a3bl 1J1s1 6aHKOB
OTKPBUIMCh HOBble BO3MOKHOCTM : aKI[@eHThI B UX
IesITeJIbHOCTY CMECTUJIMCh C PhIHKA II€HHbIX OyMar
Ha TpaAUIMOHHYI0 6aHKOBCKYIO AesTeIbHOCTh. He-
CMOTpS Ha BO3pociie Tpe60BaHMsI K MUHMMAJIbHO-
MY YPOBHIO JieBepUIKa U CHIMOXKEHME B 3TO CBSI3U
JOXOOHOCTM KamnuTaaa, baHKM, KaK ObIJI0 OTMEUeHO
BbIIIIe, CMOIJIM YKPEMUTb CBOIO CTPECCOYCTONUMBOCTD.
K koHiry 2016 r. mpoliecc agantanuy 6aHKOBCKOTO
CexTopa CTpaH, BHeApUBIIUX cTaHgapThl basens 111,
B OCHOBHOM ObLJI 3aBepIlieH’.

3aJaun 1o yKperieHU CTPeCCOyCTOMYUBOCTU
rnmoTpeboBaau OT 6AHKOB OTBJIEUEHMUS] PECYyPCOB Ha
bopMupoBaHue KanuTaga U MPUBJIEUEHNE TOTOJI-
HUTEIbHOTO 06beMa JIMKBUIHOCTY B KauecTBe IO/ -
VIIKM 6€30MacCHOCTU B YCIOBUSX HECTAOMIbHOCTH.

8 Bank for International Settlements (2021) Crossing the
Basel III implementation line. 15 April. URL: https://www.bis.
org/speeches/sp210415.pdf (mara o6pamenns: 24.03.2022).

% Structural changes in banking after the crisis. Bank for
International Settlements. January 2018. P. 50. URL: https://
www.bis.org/publ/cgfs60.pdf (maTa o6pamienus: 24.03.2022).
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CoOTBeTCTBEHHO MPOILIeCChl afanTanuy 6aHKOB He
MOTYT He 3aTPOHYTbh AMIEMMY MEXIY 3aaUaMu 1o
obecreveHI0 CTPECCOYCTOMUMBOCTY 1 (DMHAHCOBOT
CTabMJIBHOCTH, C OMHOI CTOPOHBI, i SKOHOMUYUECKUM
pOCTOM — C IPYTO.

Apantaums 6aHKOB K NOCTKPUSUCHOMY
perynMpoBaHu1IO KaK 3a10r 3KOHOMMYECKOro pocra
Ha paHHUX stamnax peopmbl 3KCIIEPThI TPUIEPKI-
BaJIMCh MHEHMSI O HeM36eKHOM CHUKeHUM TEMITOB
pocta BBII B ciiyuae ycuieHus Tpe6oBaHMUIt K MU-
HMUMAaJIbHOM AOCTaTOYHOCTM KanuTasaa, YTO CHU3U-
JIO 6B JOCTYIHOCTH KpeauToB!'. OmHAKO M0 Mepe
MpoABIOKeHMST pedOPMBI OIleHKA ee BIAMUSHUS Ha
SKOHOMMUYECKUII POCT IpeTepriesa KapauHaabHble
usMeHeHus. [I[pyMeHeHMe K 6aHKAM CTaHIapTOB
basesns III Hapsaay ¢ MepamMy MaKpOIIpyAeHMalb-
HOT'O PeTyIMPOBaHMsI CIIOCOGCTBOBAIO HEKOTOPOMY
CHUKEHUIO YPOBHS MPOLUKINYHOCTU UX AesiTeNlb-
HocTH [28] B OCHOBHOM BCJIeICTBYE Iepexona K 60-
Jiee OCTOPOXKHOM KpeAUTHOI MoauTuKe. Ha repBbiit
B3IJ/IS[, B TAKUX YCJIOBUSIX KPeAUTHASI aKTUBHOCTh
6aHKOB JO/’KHA MMETh TEHAEHIINIO K CHUKEHUIO
", COOTBETCTBEHHO, SIBJSITHCSI GAaKTOPOM 3aMe/i-
JIeHUSI 5KOHOMMUYECKOro pocTa [29], omHaKo psf
MUCCAeq0BaHNUII CBUAETEIbCTBYET 06 0OpaTHOM —
KOHTPUUKINYHOCTD PETYASITUBHON MOJUTUKU CIIO-
CcoOCTBYeT 3KOHOMMUYeCcKOMY pocTy [30, 31], uTo
00YCJIOBJIEHO HE TOJbKO YKpeIjieHeM KPeIUTHOTO
MOTeHI1aaa 6aHKOB, HO TaKKe U IPMUOpUTHU3alien

VMM TPAAUIVOHHBIX 6aHKOBCKUX omepanmii’l.
PaciyupeHne KpeauTHbIX BO3MOXKHOCTel 6aHKOB
B YCJIOBUSIX K€CTKOCTY PETYISTUBHOTO MeXaHM3Ma
MOXXeT IMOKa3aThCs MapaJoKCaTbHBIM, OMHAKO TOMY
MMEIOTCS BIIOJIHE paliMOHa/IbHbIe TPUUYMHBI, 3aKII0-
yawliyuecs: B HesaMeIUTeJbHO KOPPEKTUPOBKe
UX OTlepallMOHHBIX MozAeieil [32], BKiaodast IuBep-
cuduKaIno UCTOUHMKOB Joxoaa [33], onTumu3sa-
LIMIO CTPYKTYPBI aKTUBOB [34] ¥ POCT OnepanuoHHON
npu6sian [6]. IIpy 5TOM 6aHKOBCKASI AesITeTbHOCTD
HepeaKo ObIBAaeT COMPSKEHA C TTOBBIIIEHHBIM PUCKOM
[35], B TOM 4mclie C LebI0 M3BJIeYeHUS TOTIOTHN-
TeJbHOV NMPUOBUIM, HEOOXOAMMOJ /IS ITOKPBITUSI
U3[EepKeK 10 PerylIsiTUBHOMY COOTBETCTBMIO. C py-
roJi CTOPOHBI, CHVKEHME 3aBUCUMOCTY Pe3yJIbTaTOB

10 Assessing the macroeconomic impact of the transition
to stronger capital and liquidity requirements. Bank for
International Settlements. December 2010. P. 1. URL: https://
www.bis.org/publ/othp12.pdf (mata o6paienus: 26.03.2022).
1 Tag, obpamaetr Ha cebs BHUMaHMe yBeluMueHue OasaHca
paccMOTpeHHBIX Bbilie 105 6aHKOB 32 pacCMaTpPUBAEMblii I1e-
pvion Ha 25%, KOTOPBIi IMTPOMU30IIIeS B OCHOBHOM 3a CUeT yBe-
JIMYeHus1 06beMOB KPeIUTOBAHUSI.
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6aHKOBCKOI IesITeTbHOCTHU OT JKeCTKOCTY HaJ30PHbIX
CTAHIapPTOB CBUAETENbCTBYET 00 YCITeIIHO aanTa-
My 6aHKOB K pedopMe, UTO B 3HAUUTEIbHO Mepe
TMOBBICMJIO UX YCTOMYMBOCTD K BHEIIHUM IIOKaM '2
¥ BO MHOTOM CHU3UJIO UX YSI3BUMOCTb OT KPU3UCHBIX
saBJeHUN B nepuoyg navgemun COVID-19, Hecmo-
TpSl Ha €e HEOKUTAaHHOCTb U HEAKOHOMUUECKNE
MIPUUMHBI.

B 3T0i1 cBSI3U paKkTHUECKY eIMHCTBEHHBIM ITyTEM
paspelieHus AMJIeMMbl MeXy S3KOHOMUYECKUM
poCcTOM ¥ (UMHAHCOBO CTAGMIBHOCTDIO SIBJISIETCS
obecrieueHne MoTeHInana 6aHKOBCKOTO CEKTOpa 10
Mpef0CTaBIEHNIO PIHKY JOMOIHUTENbHO TUKBU/ -
HOCTM BHE 3aBMCUMMOCTY OT 0CO6eHHOCTe Hag30pa
¥ BHEIIHUX IITOKOB. IHBIMM CJIOBaMM, yPOBEHb KOH-
cepBaTU3Ma GAaHKOBCKO IeSITIbHOCTM U HaI30PHbIX
Tpe6oBaHMIT TOKHBI GBITH OIpaHMUYEHbI B TOI Mepe,
B KaKOJi OHU He SIBJISIIOTCSI TOPMO30M 3KOHOMMUe-
CKOTO POCTa M CHUYXEHUSI CUCTEMHOJ CTPECCOBOCTMU.

BbiBO4bl

MexxnyHaponHasi pedopma 6aHKOBCKOTO Peryin-
pOBaHMS OOCTHUTJIA I[eJu obeclieueHus CTPecco-
YCTOMYMBOCTY GAHKOB, UTO SIBJISIETCS OOHUM U3
VIaBHBIX (PaKTOPOB PMHAHCOBOI CTAOMIbHOCTU.
B vacTHOCTHM, BHepeHMe MOCTKPU3UCHBIX CTAH-
JapTOB HaJ30pa COMPOBOXAAIOCH COBEPIIEHCT-
BOBaHMEM IOIXOMOB K YIIPABIEHUIO KPeOUTHBI-
MM pUCKaMM, COKpallleHnIo Jeduiiura KamnmTania
0aHKOB, a TaKKe CHM)KeHMEeM CUCTEMHBIX PUCKOB.
B To ke Bpems BausiHMe pedopMbl HA SKOHOMMYE-
CKMJ POCT HEOAHO3HAUYHO. YKeCToueHMe Haa3opa
MOJXET CAEPKMBATh SKOHOMUYECKYIO aKTUBHOCTb.
C omHOJ CTOpPOHBI, pedopMa MpUBejaa K KPaTKo-
CPOYHOMY CKaTUIO KPeAUTHOrO MoTeHIMana 6aH-
KOB, UTO OIPaHMUYM/IO KpeAUTOBaHME Ha PAHHUX
crangusix peopMbl M 06YCIOBUIIO CPAaBHUTETbHO
MeJlJIeHHOEe BOCCTAHOBJIEHME SKOHOMMKM IOC/Ie
MUpoBoro pmHaHCOBOTO Kpu3suca. C Ipyroit cTo-
poHBI, pedpopMa MpegOTBpaTHIa HOBble QUHAH-
COBbIEe TIOTPSICEHMSI, SKOHOMMUYUECKME U3TePKKU
KOTOPBIX MOTJIX GbI IeBaTbBUPOBATH BCE MTPEIbI-
OyIlye YCUINUS PeryjasiTopoB Mo obecreyeHUIO
MOAHOGOPMATHOV (PYHKIMOHAJIbHOCTY OAHKOB-
CKOTO cekTopa. [Ipy 3TOM IOC/Ieq0BaTeIbHOCTD pe-
dbopmbl crioco6cTBOBAA aganTaluu K Heil 6aHKOB
6e3 KaKuxX-11M00 BUAMMBIX U3IEPKEeK, UYTO, B CBOIO
ouepe/ib, CTAJI0 3aJI0TOM BOCCTAHOBJIEHNUS UX POJIU
IpaliBepoB 5KOHOMMYECKOT'0 POCTa.

12 Structural changes in banking after the crisis. Bank for
International Settlements. January 2018. P. 50. URL: https://
www.bis.org/publ/cgfs60.pdf (maTa o6pamenus: 26.03.2022).
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PesynpTaThl MCCIeI0BAHNUS CBUAETEIbCTBYIOT
0 B3aMMOJECTBUU M B3aMMOJOIIOJIHSIEMOCTH 1ieJieit
pedopmbl, crtoco6CcTBYST GOPMUPOBAHUIO IKOHO-
MMUYECKOTO MMMYHMUTETa B 6AHKOBCKOM CEKTOpe.
B T0 ke BpeMs 9 GHeKTUBHOCTDb UX B3aMMOIECT-
BUSI CIEPXKMBAETCSI OTCYTCTBMEM €IMHBIX TTOAX0I0B
K OILIEHKE KPEeIUTHBIX ¥ CUCTEMHBIX PUCKOB, 8 TAKXKE
OTCYTCTBMEM KOHCEHCYCA MO afaNTalMOHHbIM BO3-
MOXKHOCTSIM 6aHKOB.

HecmoTps Ha cBO@BpeMeHHOCTb ITPEBEeHTUBHBIX
Mep PeryisiTopoB B OTHOIIEHMM CUCTEMHBIX PUCKOB,
Oymyuiue mepmuoabl HeCTabUAbHOCTY MOTYT ITOTpe-
60BaTh MPUHIUIIMAIBHO UHBIX ITOJXOIOB B OTCYTCT-
Blie SKOHOMMUYECKUX PEIeNTOB, HEOOXOAMMBIX JIJIST
MMUHUMM3AUM TOCIeNCTBUM TakKuX yrpo3. BmecTte
C TeM, C yYeTOM CTPECCOYCTONUMBOCTY MUPOBBIX
0aHKOBCKMX CMCTeM B epuon nmanmemuyt COVID-19,
MaJIOBEPOSITHO, UTO OCTAHYTCS KaKue-TO NMPUIn-
HbI JJIST YSI3BMMOCTY OaHKOB K BHEIIHMM IIOKaM,

KOTOpPbIE MOTJIM ObI IIPUBECTY K UX TUCHYHKIIUNA.
OpHako, MOHMMAas HeIpeaCcKasyeMOoCTh 0CObeH-
HOCTeli 1 MaciTaba 6yaynmux KpU3ucoB U B IEJISIX
YKpeIieHUs aHTUKPU3UCHOTO GyHIaMeHTa pery-
JMPOBaHMUSI, BHeApEHME B HAA30PHYIO MTPAKTUKY
eIVHBIX, YHUDUIMPOBAHHBIX MTOAXOA0B K OI[eHKe
CUCTEeMHBIX PUCKOB ITPECTABISIETCS HEM3OEKHBIM.
B 3TOJi cBSI3M masibHelillee COBEPIIEHCTBOBAHME
PETyISITUBHOTO MeXaHM3Ma MOTJIO ObI OBITh OCHO-
BAaHO HA €IMHBIX KPUTEPUSIX CTPECCOYCTONUMBOCTI
0aHKOB, COIJIACOBAaHHBIX Ha MEKAYHAPOIHOM YPOBHE
C Y4E€TOM 0CO6EHHOCTe Hal[MOHATbHBIX OAaHKOBCKIUX
cuctem. [Ipu sTOM CcONMMKEHME PETryASITUBHOI MO-
JIUTUKU MOTJIO 6bI 6BITH OCHOBAaHO Ha ormbiTe EC 1Mo
CO3aHNI0 HaJHAIIMOHAIbHBIX OPTaHOB (PMHAHCO-
BOTO PeryiupoBaHus. [IJist 9TOi e morpedyeTcs
BBIPAOOTATh CTUMYIIbI CONMVKEHMS, a IJIST CTPaH, He
apasgomuxcsa yaeHamu BKBH, — ctumysbl mpucoe-
IVHeHNs K Ba3enbckuM coryameHusM.
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MduHaHCbl OU3HECc-3KOCUCTeM:
COBpeMeHHasi NOBeCTKa U Bbi3OBbl

U.M. CrenHos?, H0.A. KoBanbuyk®
3> (MuHaHCoBbIM yHMBEpCUTET, MockBa, Poccus;
® MOCKOBCKMIA aBMALMOHHbIN MHCTUTYT, MockBa, Poccus

AHHOTAUMA

AKTYanbHOCTb UCCNEA0BAHUS NOATBEPXKAAETCS TEM, YTO MPU LUIMPOKOM PaCMpOCTPAaHEHUM IKOCUCTEM KaK BbICOKOTEXHO-
NOTUYHBIX HACNEAHMKOB KIACTEPOB M NIaTdOpM B Hay4YHOW NUTepaType AOCTaTOYHO PeLKO MCCNedYyOTCS U He NoyvatoT
HeobxoAMMOro TeopeTuyeckoro 0606LeHns Bonpockl GMHaHCUpOBaHUA BusHec-3kocucTeM. Lkenb nccnenoBaHms 3aknto-
4yaeTcs B CUCTEMATMU3aALMM JOCTYNHbIX HGOPM UHAHCMPOBAHMS B MHAYCTPUANbHBIX BU3HEC-IKOCUCTEMAX B PAMKaX eAMHO-
ro uMdpoOBOro NPOCTPAHCTBA. 3af4a4u AAHHOTO UCCNEA0BAHUA OnpeneneHbl Kak YTOYHEHWE NOTPeOHOCTM BO BKITHOUYEHUM
dYHKUMIA GUHAHCUMPOBAHUS B UHCTPYMEHTapuii GOpMUPYeMbIX MHAYCTPUANbHbIX BU3HEC-3KOCUCTEM U pacKpbITUe BO3-
MOXHOCTEW MCNONb30BaHMUS BbIOPAHHbIX METOA0B MHAHCMPOBaHMS. MeToAbl UCCNeaoBaHMs, C OAHOM CTOPOHbI, ONMPAOT-
€5 Ha GOPMMpPYEMYIO TEOPUID IKOCUCTEM, KOTOPAs Pa3BMBAETCS M KaK TeopUs GUPMbI, U KakK 3KOCUCTEMHbIA MEHEIXKMEHT,
C ApYrovi CTOPOHbI, HA HOBYIO KOHLIEMLMIO, KOTOPasi MOXeT ObITb CPOPMYNMPOBaHA Kak CMsAHWE PUHAHCOB, MHOYCTPUANN-
3aumm 1 umdposmusaummn. PesynbraTbl MCCIEL0BAHMS MOKA3bIBAKOT, YTO CIOXKMAOCH HECKOIbKO MOAXOA0B K OpraHu3aumu
(MHAHCOB 3KOCMCTEM. YCTaHOBNEHO, YTO 3KOCUCTEMbI PABHOBOCNPUUMUMBDI KaK K LLleHTPannM30BaHHOMY GUHAHCMPOBAHMIO
(TPaBMUMOHHOMY), TaK U AeLEeHTPaIn30BaHHOMY, MPU 3TOM OTKPbITbl BO3MOXHOCTU KaK A1 GOpMUPOBaHUS COBCTBEHHOWM
cpenbl feueHTpann30BaHHbIX GUHAHCOB, TaK U Konnabopaumn yxKe ¢ U3BECTHbIMU CEPBUCAMMU, OCHOBAHHbIMU HAa KPUMTO-
BantoTax. BoigeneHo Heckonbko GOpM opraHM3aumMm GUHAHCOB B 3KOCMCTEMAX: @) OT KOMMeHCcalumu 3aTpaT nyteM dop-
MMPOBaHMA DIOLKETOB Ha CO34aHME U TeKYLLYH LeSTeNbHOCTb A0 MHBECTMPOBAHMS B 3KOCUCTEMBI; 6) OT nMpuBneyeHus
COBCTBEHHBIX CPEeACTB YYACTHUKOB 3KOCMCTEMbI [0 Pa3MYHbIX GOPM KPEAUTOBAHMS (B TOM YMC/Ie HA OCHOBE UHAHCOBbIX
TexHonorui). CaenaHbl BbIBOAbI O TOM, YTO Pa3BUTUE UHCTPYMEHTOB (GUHAHCMPOBAHMS 3aBUCUT OT Tpex dakTopos: 1) no-
JMTUKM TOCYLApCTBA K PerynmpoBaHuio GUHAHCOBLIX aCNeKToB AesTeNnbHOCTU BusHec-akocucTeM; 2) 3bdEeKTUBHOCTU UC-
MoJIb30BaHWUS PECYPCOB YYACTHMKOB IKOCUCTEM; 3) B3aMMOAENCTBMUS IKOCMCTEM C Lenoykamu noctaBok. OnpeneneHo, 4to
MOJTHOCTbIO HOBAs Teopust PUHAHCOB BU3Hec-akocMcTeM ByAeT 3aBepLUeHa TOMbKO NOC/e BbIXOAA U3 3KCMEPUMEHTANbHOTO
pexuma GUHaHCMPOBaHWUS BU3HEC-3KOCUCTEM.

Kntoyeswie cnosa: dvHaHChl; umdpoBble dUHAHCbI; GUHAHCMPOBAHME; MHAYCTPUANMU3aLms; LMdPOBM3aLIMS; IKOCUCTEMA;
6usHec-akocucTeMa; B3HeC-Moaenb; Lenoykmn NoCcTaBokK; LMPPOBas SKOHOMMUKA

Ana yumuposanus: CrenHos U.M., KoBanbuyk H0.A. PuHaHCbl GU3HEC-3KOCUCTEM: COBPEMEHHAs MOBECTKA U Bbi30Bbl. Pu-
HaHcbl: meopus u npakmuka. 2023;27(6):89-100. DOI: 10.26794/2587-5671-2023-27-6-89-100

ORIGINAL PAPER

Business Ecosystem Finance: Modern Agenda
and Challenges

I.M. Stepnov?, J.A. Kovalchuk®
#bFinancial University, Moscow, Russia;
®Moscow Aviation Institute, Moscow, Russia

ABSTRACT
The relevance of the research is confirmed by the fact that, with the widespread distribution of ecosystems as high-tech
heirs of clusters and platforms, the issues of financing business ecosystems are rarely studied in the scientific literature
and do not receive the necessary theoretical generalization. The purpose of the research is to systematize the available
forms of financing in industrial business ecosystems within a united digital space. The objectives of this research are
defined as clarifying the need to include financing functions in the toolkit of emerging industrial business ecosystems
and revealing the possibilities of using selected financing methods. The methods of research, on the one hand, are based
on the emerging theory of ecosystems, which develops both as a firm’s theory and as ecosystem management, and on
the other hand, on a new concept that can be formulated as a fusion of finance, industrialization and digitalization. The
results of the research show that there are several approaches to the organization of ecosystem finance. Ecosystems are
reported to be equally susceptible to decentralized and centralized (traditional) financing, providing opportunities to
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create their own decentralized financial environment as well as collaborating with current cryptocurrency-based services.
Several forms of financial organization in ecosystems have been identified: a) compensating costs by forming budgets
for the creation and ongoing activities; b) attracting ecosystem participants’ own funds to various forms of lending
(including on the basis of financial technologies). It is concluded that the development of financing instruments depends
on three factors: 1) government policies to regulate the financial aspects of business ecosystems; 2) the efficiency of
using the resources of ecosystem participants; 3) ecosystem interactions with supply chains. It is determined that a
completely new theory of business ecosystem finance will be completed only after the exit from the experimental mode
of financing business ecosystems.

Keywords: finance; digital finance; financing; industrialization; digitalization; ecosystem; business ecosystem; business
model; supply chains; digital economy

For citation: Stepnov I.M., Kovalchuk J.A. Business ecosystem finance: Modern agenda and challenges. Finance: Theory and

Practice. 2023;27(6):89-100. (In Russ.). DOI: 10.26794/2587-5671-2023-27-6-89-100

BBEOEHWE

Hapacranue monau umbpoBbIX pelieHuit B chepe
613HeC-KOMMYHMKAIINIi CYyIIeCTBEHHbBIM 00pa3som
CTUMYJUPYET CO3aHMe NPUHIUIINATbHO HOBbIX
dbopm B3auMomeicTBUSI IKOHOMUUECKUX areHTOB.
Takoe MHHOBAILMOHHOE OOHOBJIeHME B3aMMOJeli-
CTBUSI IIPY 3TOM COITPOBOKIAETCS TeEM (PaKTOM, UTO
MpaKkTUYecKye pelieHus orepeskalT TeopeTnyeckme
060011eHNS, B TOM UlC/ie U B 0671aCTy GMHAHCUPOBaA-
Hus. K uncry HoBbIX GopM 6M3HeC-B3aMMOAECTBIS
cegyeT OTHECTY 9KOCUCTEMBbI WJIM, COTJIacHO pabo-
TaM aBTOpa 3KOCUCTEeMHOM KoHuenuuu [Ix. Mypa
[1, 2], 6u3HEC-3KOCHCTEMBI. [0 OlleHKaM 3KCITepTOB!,
¢ 2018 mo 2020 r. pocCUiiCKMIi pPBIHOK 3KOCUCTEM
B YaCTU TMOJIMMCOK Ha CEPBUCHI U YCUIYTU YBEIUYNII-
cs 6osee ueMm B 12 pa3. K 2024 r. (11o cpaBHEHUIO
€ 2020 1.) o)kuIaeTcs ero ypeanuyeHue oyt B 4 pasa,
a x 2030 r. oko0 55 MJIH pOCCUSTH OYIYT SIBJISITHCS
MOATIMCYMKAMU IKOCUCTEM C eKeMeCSIYHON IIaTom
He meHee 200 py6.2

Cpenu 3apyOeskKHBIX 9KOCHCTEM B ITEPBYIO OUepelb
clemyeT rTOBOPUTD 06 ycrexe TaKUX MHIYCTPUasib-
HBIX OM3HeC-3KocucTeM, Kak Huawei, Haier, Samsung
Electronics v ip., 060pOTHI KOTOPBIX PACTYT €KETOTHO
Ha Mmwunapasl gouiapoB CHIA. Samsung Electronics
B 2022 1. IOKa3aJ1 BBIPYUKY B 234 MiIp[, A0JI1.5, Hapa-
ctuB ee 3a rof Ha 10%, a Haier mpogo/kaeT yKPeIvisaTh
CBOe MOJIOKeHMe Ha PbIHKAX, JOCTUTHYB BbIPYUKU

LICT Moscow. J’son & Partners Consulting. 9kocucremsr Poc-
cun. UIrpoKku, cepBUCHI, TIOATIMCKY, ITOb30BaTENIbCKUI OIBIT
2018-2024. URL: https://ict. moscow/research/ekosistemy-
rossii-igroki-servisy-podpiski-polzovatelskii-opyt-2018-
2024/?amp &amp &amp (mata obpaienus: 17.04.2023).

2 Tetposa 0. K 2030 romy y skocucreM B Poccun 6ymer 55
MWIIMOHOB mognucunkoB. Frank Media, 01.02.2022. URL:
https://frankrg.com/58581 (mata o6pamenmnsi: 17.04.2023).

5 Consolidated Financial Statements of Samsung Electronics
Co., Ltd. and its Subsidiaries Index to Financial Statements.
URL: https://images.samsung.com/is/content/samsung/
assets/global/ir/docs/2022_con_quarter04 all 1.pdf (mata 06-
pawenus: 17.04.2023).

90

243 5 MJIp[ 10aHei ¥ YBeJIMYMB YUCTYIO ITPUOBLIL Ha
12,5% — mo 14,7 mupp roaneit*. Cankuym CIIA npusenn
K PEKOPIHOMY MaJeHUI0 YMCTOi Mpuobliu Huawei Ha
69% — mo 5,2 mapn gosna. B 2022 1., oHAKO BbIpyuKa
MPAaKTUYeCKM He U3SMEeHUJIACh U cocTaBmiia 92,38 miipy,
Ioyt. (M 642,34 Mpa, 1oaHein)s.

B Poccuy B HacTosIIee BpeMs IpeobiaiaroT CepBi-
cHbIe sKkocucteMbl (Coep, Aupekc, VK, MTC), KoTopblie
B COBOKYITHOCTY 00€CTIeUM/I CPEeHIIT e5KeTOTHbII POCT
BBIpYUKM B 165% 3a mocnenuue 5 net® — ¢ 0,4 no 19,7
MJIpH, DO/ (puc. 1), UTo Tpe6yeT COOTBETCTBYIOLIETO
(mHAHCKMpPOBaAHMS, IPU 3TOM COOCTBEHHBIM (PMHAH-
cupoBaHMeM obecrevyeHa TOJabKO sKocucrema Coepa.

3asgBKM Ha CO3IaHMe MPOM3BOACTBEHHbBIX OM3HEC-
9KOCUCTEM IPOJEeKIapUPOBAHbI U GOTBIIMHCTBOM
KPYITHENIINX POCCUICKMUX KOMITAaHUM C TOCYLapCT-
BEHHBIM yUuacTMeM, HaITpMuMep, TaKMMM Kak Pocrex
u PocatoMm (c o6bemMami 060poTa, IPEeBBIMIAIIMA
1,5 TpaH py6. Kaxkaast), XOTsI 3JIeMEeHTbI TakKuX Gopm
CO3Jal0T MPaKTUYeCKM BCe POCCUICKMEe KOMIIaHUMN,
He TOJIbKO BHeJIpsisi Takye (pMHaHCOBbIe pelleHus], Kak
«Iloxynati ceiiuac, niamu nomom», «<MHmezpayus ¢u-
HAHCOBbIX CEpBUCO8 € IKocUcmemMamu», «[1onHbLU YUK:
«3akynka-onaamar, «L{ugposvie d80iiHUKU ynpasieHUs
akmueamu» 1 IpyTue, HO ¥ pacCMaTpuUBasi BO3MOXXHOCTb
MICITONTb30BaHMST 1M (PPOBBIX (DMHAHCOBBIX AKTUBOB.

Vcrexy MpakTUIeckoii peanusaiu IIPpUBOASIT K Cy-
IIeCTBEHHOMY POCTY IyO/IMKAIINiA, TOCBSIIIEHHBIX K/Iac-
cudmKaimu 613HeC-9KOCUCTEM U X IKOHOMUUYECKOTA,

4 Haier Smart Home Co., Ltd. 2022 Annual Report. URL:
https://smart-home.haier.com/en/gpxx/?id=yjbg &spm=inv
erstor.31547 pc.irheader 20200506 2.2 (mata o6paleHus:
17.04.2023).

S Huawei Investment & Holding Co., Ltd. 2022 Annual
Report. URL: https://www-file.huawei.com/minisite/media/
annual_report/annual report 2022 en.pdf (mara o6parieHmusi:
17.04.2023).

® Posib 9KOCMCTEM ¥ MapKeTIUIEICOB B PAa3BUTUM MaJIOTO
U cpenHero mpeanpuHuUmartenbctBa B Poccun. Uionp 2022.
URL: https://delret.ru/research/rol-ekosistem-marketplejsov
(mata o6painenus: 17.04.2023).
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Puc. 1 /Fig. 1.CpaBHeH1e npupocTa BbIpy4Ku 3KocucteM, mnppa, gonn. / Comparison of Ecosystem Revenue

Growth, Billion Dollars

McmoyHuk / Source: Ponb 3KOCUCTEM M MapKeTNAeiCoB B pa3BUTUM Maioro v CpeaHero npeanpuHuMatensctea B Poccuu. Mionb 2022 /
The role of ecosystems and marketplaces in the development of small and medium-sized businesses in Russia. June 2022. URL:
https://delret.ru/research/rol-ekosistem-marketplejsov (aata obpawenus: 17.04.2023) / (accessed on 17.04.2023).

MpeNTPUHUMATENIbCKOI U COLMATbHONM CYNHOCTYU
(uemMy ITOCBSIIIEHO HEMAJIO 3apYOEKHBIX 0030pOB, Ha-
nipumep, M. Tuc [3], E. AnbrmaH [4], P. Kamyp [5], M. SIko-
6upec [6], X. [Tapu3so [7], M. Cnaunon u H. Ponaup, [8]
M IP., ¥ POCCUIICKUX TTYOIMKAIINIA, B TIEPBYIO OUepeib
A.B.Bab6xuH [9], E.A. Tpetbsikosa [10], E.B. IToros [11],
T.O. Toncreix [12] m gp.).

Bo MHOIUX Iy6aMKausIxX Ha TeMy O1M3HeC-39KOCH-
cTeM GOTBIIMHCTBO YCCIeOBATeNel (3 VICKITIOUeHVEM
ITyOIVKAIINiA, TTOCBSIIIEHHBIX KPUIITOAKTMBAM) YMaJI-
YMBAIOT BOMIPOC GMHAHCUPOBAHMST HOBBIX CTPYKTYP-
HbIX pelIeHNi, KaK ITPOEKTUPYEMBIX, TAK U TEKYIIUX.
Iake B OMHOI U3 TTOC/IeqHUX ITyonuKkatuit k. Mypa,
TTOCBSIIIIEHHOI UeT0BeKyY B akocucTeme [13], coBo «u-
HaHCbI» HE BCTPEUAeTCsT HY Pasy, CJIOBHO SKOCUCTEMBI
00J1a1al0T JapOM MPUBJIEKATh (MHAHCHI 6€3 BCIKUX
po6iem. [I5k. Myp JIUIIIb OTpaHUUYMBAETCS YKA3aHM-
€M Ha 3aTpaThl 6M3HEC-IKOCUCTEMbI Ha TTO/IIEPKKY
TBOpPYECTBA IMYHOCTY, 0OeCIIeunBaoIleil «<HyJlIeBYI0
IUCTAHIIMIO C TOTpebuTensimMm» [13, c. 65].

[Tpyu 3TOM CTOPOHHUKM KPUIITOMOAXO0/A, T.€. UC-
MOTb30BaHMsI GMHAHCUPOBAHMS Ha OCHOBE KPUIITO-
BaJTIOT, aKTYBHO CO3JAI0T COGCTBEHHbIE 9KOCUCTEMBI,
3aYacTyo Ha3bIBasl X C YTOYHEHVEM KPUITTOBATIOTHI,
JIekalleil B OCHOBe, — 9KOCUCTeMa GUTKOITHA, 9KO-
cuctema 3pupuyma’ u T.II., BKIIOUAST U TIOSIBJIEHYE
HOBOJT KaTeropuu — MeleHTPaan30BaHHbIe (DMHAHCHI
(DeFi) [14].

Ipyras yacTb aBTOPOB TBEPIO YBepeHa B TOM,
YTO peann3arysi SKOCUCTEM B IPOMBIIIEHHOCTU He
TpebyeT crenuyaabHbIX PEIIEHUI TI0 TPUBIEYEHIIO

" Tom-5 KPUITOBATIOTHBIX 3KOCUCTEM IO KaIUTAIMU3ALUU
B Mmae 2022 roga. Crypto.ru, 13.05.2022. URL: https://crypto.
ru/top5-kriptovalyutnyh-ekosistem-po-kapitalizatsii/ (maTa
obpamenusi: 17.04.2023).
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(b1HAHCOBBIX PECYPCOB, U UTO y3Ke CYIeCTBYIOLast
(uHaHcoBas cucTemMa rocyapcTBa M KOpIiopauii,
HampumMep B 9KOCUCTEMAaX OTKPBITHIX MHHOBaLM [15,
16], m0o3BOJISET YCITENITHO Pean30BaTh MOJO0OHbIE ITPO-
eKTbl. JJaHHbBII TTOIXO0/T BhI3bIBAET HEKOTOPbIE COMHEe-
HMS, TaK KaK IIPU €ro CIIPaBedIMBOCTY He BO3SHUKAIN
6bI HOBBIE BBI3OBBI, CBSI3aHHbIE C LIMPPOBU3AIMEI]
(uHancHpoBaHus.

Kpome Toro, nmpokoe pacrpocTpaHeHye noayJyarT
(buHaHCOBBIE TEXHOIOTMM, KOTOPBIE, TEPBOHAYATIBHO
omnupasich Ha (aKkThl YCKOPEHMS pacueToB U yao6CTBa
UCTIOb30BaHMs [17], HAUMHAIOT TPe06IaAaTh B psilie
613HEC-IKOCUCTEM He TOJIbKO KaK MHCTPYMEHT pacye-
TOB, HO ¥ KaK MHCTPYMEHT (PMHAHCUPOBAHMS.

[Tpu 2TOM Ha MTpaKTUKe KIIOUeBbie 6Jarompu-
obpeTaTenu pe3yabTaTOB IMGPOBU3ALUM TAKKE HE
3aBepILIIN CBOJI BHIGOP OTHOCUTEIBLHO POM (PMHAHCOB
B 9KocucTeMax. Hanmpumep, MHOTMEe GaHKYU CTPEMSITCS
MHBECTUPOBATD B IM(PPOBYI0 IKOHOMUKY, JTes1ast yIiop
Ha peasIbHbII CEKTOP S9KOHOMMKM, a He (DMHAHCOBBIN,
YTO YCWJIMBAETCS TO3UIMEN IIEHTPATbHBIX OAHKOB,
CTPEeMSIIIMXCST aKTMBHO MCI0b30BaTh BO3MOKHOCTH
1M GpPoBbIX GMHAHCOBBIX MHCTPYMEHTOB. [Ipy 3TOM
KOHcalTUHTOBast kommauusi BCG B cBoux 0630pax
yTBepKIaeT, YTO (PMHAHCOBbIE YUPEXKIEHMS TOJIKHBI
C BHMMAaHMEM OTHOCUTBCS K I[MGPOBBIM IKOCUCTEMAM
[18], 4TO TTO3BONMUT /MO0 BOCCTAHOBUTHCS GAHKAM TIOCTTE
KPU3MCHBIX SIBJIEHUI TTOCIeAHUX IBYX NEeCITUIETHIA,
760, TIPY OTKa3e OT COTPYAHMYECTBA C 6M3HEC-9KOCH-
CTeMaMM, 0Ka3aThCsl Iepes;, yTpo30ii MOMIOIEHNS UMMU.

Bce BpllieckazaHHOeE MMO3BOJISIET IOLUEPKHYTD aK-
TYaJIbHOCTb BBIOPAHHOI TeMbI, ChOPMYIMPOBATH LIeTb
MCCaeq0BaHMs — Kak CUCTeMaTu3aluio JOCTYITHBIX
bopm buHaHCHpOBaHMS IJIS1 9KOCUCTEM — U OTKPBITh
IMCKYCCUIO, KOTOPAst IT03BOINIIA ObI OTIPEIeTUTh KOH-
TYpPbI IPOUCXOASIIMNX M3MEHEeHU, CBSI3aHHBIX C Pu-
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Puc. 2 / Fig. 2. Crpyktypa uudposoi 3koHoMuku / The Structure of the Digital Economy

McmoyHuk / Source: apanTMpoBaHO aBTopaMu Ha ocHoBe [19] / Adapted by the authors based on [19].

HAHCUMPOBAHMEM ITPOEKTOB MMEHHO ITPOMBIIIIIEHHBIX
6m3Hec-3KocKuCcTeM, PYyHKIIMOHUPYIONMX B popmaTe
MG POBOII SKOHOMUKHA (puc. 2).

B kauecTBe 006beKTa MCCIEIOBAHNS pacCMaTpMBa-
I0TCST He BCe TTPOSIBIeHMs b poBU3anuy (HEIromHast
MoJiesib IM(POBOIT IKOHOMMKM), a TOJIBKO Ta YacCTh,
KOTOpasi HalipaB/ieHa Ha co3/laHie eIMHOTO L1(POBOro
MPOCTPAHCTBA B IPOMBIIIJIEHHOCTU KaK GM3HEC-9KO0-
CUCTEMBI, UTO ITO3BOJISIET YTOUYHUTD MTOCTABIE€HHBIN
JCCIeIOBaTENbCKIIT BOITPOC ¥ KOHKPETU3MPOBATh
3a1a4¥ JAHHOTO MCCIeIoBaHNs: 1) YTOYHUTD KaKoBa
MMOTPe6HOCTb BO BKIIOUEHNUM GYHKINIT GMHAHCUPO-
BaHMS B MHCTpyMeHTapuii GopMuUpyeMbIX ITPOMBIIII-
JIEHHBIX OM3HEC-9KOCUCTEM; 2) PACKPITh BO3MOKHbBIE
MeTOoIbl GMHAHCUPOBAHMS B LIM(PPOBBIX IKOCHUCTEMAX.
Teopetuueckuii 6asuc epBoi 3aJaul COAEPKUTCS
B pa6ore P. JIeaiina u C. 3epBoca [20], B KOTOpOit 060-
CHOBAHO, UTO UMEHHO (MHAHCHI SIBJISIOTCST BAXKHO
IBVDKYIIEN CUITO, ClIOCOBCTBYIONIEI MOIepHMU3aUn
IMPOMBIIIIJIEHHOW CTPYKTYPBI.

PaccmaTpuBast ocTaBIeHHYIO IIpo6ieMy B JaHHOM
MCC/IeOBAHMI, MbI OTTMPAEMCS Ha JBa KJIACCUYUeCKUX
MTOAX0/1a K TIOHMMAaHMI0 GMHAHCOB: a) KaK pacrpee-
JIeHVe pecypcoB BO BpeMeHM, COIVIACHO KIacCUUeCKOo-
my Bugenuio (F0. ®ama u M. Musep [21]), u 6) Kak
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yIpaB/ieH)e JeHEeXXHbIMI I0TOKaMM yepe3 pas3jinyHble
opraHm3auyu (Tpexnie Bcero, 61M3Hec-3KOCUCTEMBI
B COBpeMeHHOM BUIeHUM, TT0Ka ellle He ob1aatolne
OpraHM3alIOHHO-TIPaBOBBIM CTaTyCOM) COIIACHO KJIac-
crueckomy rnoaxony (k. XamnToH [22]).

METOA0J10Inu4

MpbI 6a3upyeMcs Ha TOJ IIPeAIIOChIIKe, UTO GUHAH-
CUpPOBaHMeE SIBJISIETCS HEOOXOIMMbIM pecypcoMm, 6e3
KOTOPOTO HEBO3MOKHA eSITeIbHOCTD JIIOOBIX POPM
6u3Heca, B TOM 4McCJie 1 B 9KocucteMmax. He Bcry-
masi B IMCKyCCHIO O pupojae GuHAHCOB (MX POU
U TMIPOUCXOKIEHNUM), O IBYX MOAX0MAaX K PYHKIU-
M (GUHAHCOB (BOCIIPOM3BOACTBEHHOMY U pacmpe-
IeIUTeNbHOMY), OTMETUM, UTO (PMHAHCHI KaK pe-
CypC He TepsII0T CBOel 3HAUMMOCTH U B IUPPOBOi1
9KOHOMMKE, a GUMHAHCUPOBAHME OCTAETCST BasKHOI
COCTAaBJISIIONIEH YCIIENMTHOCTU peanu3anum Jio6bix
MMPOEKTOB.

MeTonmamMu McciiefOBaHMS SIBJISIIOTCS CUCTEMHBbI
MTOJXOZ, Y1 €r0 MOAMGbUKAIIMS — IKOCYCTEMHBIN TIOAXO].
OCHOBOJ 53KOCUCTEMHOI'0 I10X0Ia MCC/Ieq0BaHSI SIBJISI -
eTCs Co34,aBaeMasi TeOpus IKOCUCTeM, Harpumep [3-6],
BKJTIOUAst My6IMKAIVY, KOTOPbIE PACIIMPSIIOT IPAHUIIBI
COBpeMeHHOJi Teopun pupMbl 1o sKocKucTeM [23].
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Puc. 3 / Fig. 3. 0606weHHas ynpaBneH4yeckas Moaenb 6usHec-akocucremol / Generalized Management

Model of the Business Ecosystem

McmouHuk / Source: yTo4HeHO aBTopamu Ha ocHoBe [24] / Clarified by the authors based on [24].

MHbopMalMoOHHO 6a30i1 MCCaegoBaHNs CTalIu
Hay4JHble My6aMKauu 3a 15-JIeTHUII Tepro: Kak
060061I1aoIIMe TPeICTaBAeHNs 00 IKOCUCTeMAX U UG-
POBBIX IUTAaT(GOpPMax, TaK U PaCKPbIBAIOIINE OT/IE/Tb-
HbIe 0COO@HHOCTY PA3JIMYHBIX TUITIOB 9KOCUCTEM. 115
obecrieueHMsI eAMHCTBA ITPeCTaBIeHNiI 0 6u3Hec-
3KOCHCTeMaxX MbI MCIIOJIb3yeM CIeIYIOILyI0 MOZeb
(puc. 3). CnemyeT OTMETUTD, UTO U B 9TOM TIPe/ICTaB-
JIEHUU OTCYTCTBYIOT KaKye-a1b0 pelleHus], CBI3aHHbIe
¢ hbMHAHCUPOBAHMEM.

Hamnbomnee mepcrieKTMBHBIM MTOOXOIOM AJISI pac-
cMOTpeHusT GMHAHCUPOBAHMS BBIOPAHHOTO THUIIA 9KO-
cucTeM (MMPOMBIIIIZIEHHBIX IV MHIAYCTPUAIbHBIX), HA
Halll B3IJISI, SIBJSIETCS] KOHIenuus «FID — ciusiHue
MHIAyCTpUanusauuu u uudposusanum» [25], aBto-
PbI KOTOPOJi YKa3bIBAIOT Ha HEOOXOAIMbIE PECYPChHI,
cynTas, YTo GUHAHCUPOBaHME BXOIUT B MX COCTAB.
Takoii mogxo, CO3BYYEH M HalllMM pelleHUsIM, KOToa
MbI TOBOPMM, UTO COBpeMeHHasl TEXHOJIOTUS MMeeT
CIIOKHYIO CTPYKTYPY (BbIZesisl TpaHCchopMaIMoH-
HYIO U YIIPaBJISIIOLLYI0 KOMIIOHEHTHI) [26], TOroa Kak
aBTOPBI IUTUPYEMOI4 CTaThU TOBOPSIT O ABYX SiApax
6M3HeC-3KOCUCTEMbI — ITPOM3BOACTBEHHOM U YITPaB-
seHyeckoM. OTMeTHUM, UTO C y4eToM (pMHAHCUPOBAHMS
TaKast KOHIIEIIIMS TOJDKHA ObITh OTIONTHEHA, U ee GbIII0
ObI cripaBeyIMBO Ha3BaTh FFID (cnusiHMe GUHAHCOB,
UHAYCTpUAIMU3aIMM U IMOPOBU3ALIN).

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

PE3YJIbTATbl U OBCYXXOEHWUE
basucom mpoBeleHHOTO UCCIeOBAaHMS SIBISIETCS
BBIBOJI O TOM, UTO B HACTOSIIIIee BPeMSI OOJIUK eIUHO-
ro (uMHaHCOBOTO MexaHM3Ma OM3HeC-9KOCUCTEeM He
CIOKMIICS. PasHOOOpa3HbIe MCTOUYHUKY (PMHAHCOBBIX
PecypcoB ISl SKOCUCTEM OO0beIVHSIIOTCS B KOMOWHM-
pOBaHHbIE KOHCTPYKIIVIN, MCIIOMb3YS TIOTEHIMAJT KaK
TPAOULIIVIOHHBIX (PMHAHCOB, TaK U BUPTYATbHbIX (MU
M GpPOoBbIX). PaKTUUECKM MOKHO YTBEPXKIATH, YTO
(uHaHCHI 9KOCKCTEM B HACTOSIIIIEe BPeMSsT HaXOSITCS
B 9KCIIEpPUMEHTAIbHOM PeXMMe, 3aBepileHne KOTo-
POTO TTO3BOJIUT OTIPEENNTh KITIOUeBbIe HAITPABIEHMS
pPa3sBUTHS, HO IIPU ITOM Y3Ke ceifuac MOKHO OTMe-
TUTb, YTO 6AHKM, COTPYIHMYAIOIINE C SKOCUCTEMAMMU
[18], mocTuratoT yuninx GUHAHCOBBIX TOKa3aTesneit,
yeM TPaAUIMOHHbBIN 6AHKOBCKUIT CEKTOP.

B pesynbraTe JaHHOTO MCC/IEIOBAHNS HAM YAAIOCh
CUCTEMAaTU3UPOBATh HECKOJIBKO MOJXO0J0B K PEIIeHNIO
BoIpoca obecrieueHMsT GMHAHCOBBIMM pecypcamm
JesITeIbHOCTU 9KOCUCTEM (puc. 4).

KoMneHcauug 3aTpart Ha 3KocucTeMmy, BKovas
BblaesieHne 6t1oaKeTa Ha ee PyHKLMOHMPOBaHMUE
(6nok «BHyTpeHHMe cTpaTerumn», puc. 4)

Pan uccnemoBanmii [27, 28] MOKa3bIBAIOT, UTO TEp-
BOHAYAJIbHBIN 0GJIVK MIPOEKTUPYEMOIT IKOCUCTEMBI
00bIYHO GUKCUPYETC TIPU CO3MaHUY Y IMHAMUYHO
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Puc. 4 / Fig. 4. OpraHu3auuoHHOe NpOeKTUpOBaHUE (PUHAHCOB GU3HEC-IKOCMCTEMbI HA OCHOBE
0606weHHoM Mogenu / Organizational Structure of Business Ecosystem’s Financial Sector Based

on a Generalized Model

McmouHuk / Source: pa3pabotaHo aBTopamu / Developed by the authors.

repecMaTpuUBaeTCs IO Mepe ee CTAaHOBJIeHUs . JTa
HEeOITpe/IeJIEeHHOCTh MTO3BOJISIET CIEIATh BBIBOA, O TOM,
YTO NP ITePBOHAYATIBHOM MPOEKTUPOBAHMUM IKOCH -
CTEeMHBIX OTHOIIEHM HEBO3MOKHO CTaBUTh 3a7auy
OKyITaeMOCT). B 60JbIIMHCTBE paHHUX My6IMKa-
1umii u 06061eHnn M. SIkobumuca [6] Iast aKOCUCTEM
MPeIoNaraeTcs, YTo GUHAHCUPOBAHYE IKOCUCTEM
HOCUT 3aTPaTHbBIN XapaKTep, MCXOMSI U3 MPeIIo-
CBIJIKM, UTO co3maeTcs 6osee s dekTuBHast popma
yIipaBjieHus, a He 6oiee s dekTuBHAsT popma IoTy-
yeHust MpmoObLIM. COOTBETCTBEHHO, KaK U JII000e Apy-
roe yIpasjieHye, 9KOCKCTEMHOe YITpaBjIeHe TOJKHO
UMeTh CPOPMUPOBAHHBIN OIOIKET HA CBOE CO3JaHNMe
u comepkanue. DHPHeKTMBHOCTH TAKOTO OIOAKEeTa
000CHOBBIBAETCS TEM, UTO IKOCHCTEMA: a) JIMOO CO-
KpamjaeT U3aep>kKKy o6MeHa, TeM CaMbIM YyuIiast
MTOTOBBI pe3yJabTaT IPOBOAUMBIX (PMHAHCOBBIX
omepanuii; 6) mM60 yBemnunuBaeT 06beM MPOAasK, TeEM
caMbIM peanusys 3dekt macurraba. BoTbIIMHCTBO
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1aTGOPMEHHBIX U MOCTeAYIONMX SKOCUCTEMHBIX
pellleHMt OMMPAIOTCSI MMEHHO Ha yKa3aHHbIe MpeJl-
MMOCBIJIKA, i UMEHHO Tak ee BUAUT u k. Myp, yTBep-
SKIast, YTO SKOCUCTEMA CO3aeT HOBOE ITPOCTPAHCTBO
IJIS pa3BUTHS UesioBeKa, iy M. SIKo6uaiic, KOTOPbIit
60jiee yBepeHHO FOBOPUT O CO3JaHNUM HOBOTO yIIpaB-
JIeHUSI pecypcaMu.

3aTpaTHbIN [MOAX0, peaau3yeTcs IyTeM BblIeIeHMsI
610mkeTa 6e3 TpeboBaHMsT obecreueHUst 3PeKkTUB-
HOCTU, HO JAJ151 OCTVXKEHMSI 3apaHee OIpeneeHHbIX
pe3ynbTaToB. OTMETUM, UYTO OM3HEC-IKOCUCTEMBI HE
MMEIOT OPTaHM3alMOHHO-TIPaBOBbIX (DOpM U, HATIPU-
Mep, B ctaTbe M. loBaHOBMYa U 1p. [29] BBOAUTCS
TIOHSITHE «CTIOHCOP IKOCUCTEMBbI» [IJIST 9KOCUCTEMHOTO
MHBECTOPAa, Ha KOTOPOTO BO3JIaraloTCsl OTHOLLIEHMS,
CBSI3aHHBIE C OPraHM3allMOHHO-IPaBOBOIT (POPMOIi.
Ha ocHOBe cOOGCTBEHHBIX (QMHAHCOBBIX PECYPCOB TAKOA
CIIOHCOP YIPABJSIET U MPUBJI€YEHEM MOTEHIMATbHbIX
y4acTHUKOB |30, 31]. BromxeT, Bble/IeHHbII CIIOHCOPOM

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU



U.M. CmenHos, FO.A. Kosanbuyk

(Kax rIepBOHAYaIbHbIE KallMTaIbHbIE BIOKEHMS), 00ec-
reunBaeT 6ojiee MMPOKOe MPUCYTCTBYE HA PhIHKE [32,
33] mpu COOTBETCTBUM OOIIEOTPACTEBbIM MHTEpECAM
Y4aCTHUKOB [34].

B nt060M ciTydae 3aTpaTHAst MOZENTb OKa3bIBAETCS
MPUMEHMMa, a Ha PAHHUX CTAUSIX CO3aHusI Ou3Hec-
9KOCUCTEM JIaske 06s13aTesIbHA, HO CJIefyeT OTMeTUTh,
YTO caMa 3aTpaTHas MoJe/ib MOXeT MPUBOJAUTD K Kpaxy
co3JlaBaeMbIX 3KOCHCTeM (ITpeskie Bcero, B cryuae
OIIMOKY C 6M3HEC-MOJIENTbIO).

B 1iestom 3aTpatHast Mozenb GMHAHCUPOBAHMSI 9KO-
CUCTEMBI SIBJISIETCSI MHTYUTUBHO JIOTUYHOI M3-3a TOTO,
YTO MOSIBJIEHME HOBBIX IMMPOBBIX BO3SMOKHOCTEI
60o1ee GJIM3KO IO CBOEMY ITOAXONY K MH(MPPACTPYKTYp-
HbIM pelnteHusiM. OTMeTHUM, UTO yJacTHe rocygapcTsa
B CO37jaHNM, HATIPUMeEP, MHIYCTPUATbHbBIX 9KOCUCTEM,
T10 BCeil BUAMMOCTY, TaKKe OY/IeT OPMEHTUPOBAHO HA
3arpaTHblii noaxo. K coxxaneHuo, CylecTByoas
TeopeTuyeckasi 6a3a He MO3BOJISIET OLIEHUTDb BeJTMUMHY
TaKUX OI0KETOB, & SMITMPUUIECKUX JAHHBIX [TOKA elle
HeZoCTaTouHO. [Tpy 3TOM co3faHe MHOTUX 9KOCUCTEM
CBSI3aHO C peasnu3alyeit KOHIeMIM TEXHOIOTMYeCKO-
r'0 JINJIEPCTBA, KOT/Ia 00'b€M BBIZIEJIIEMBIX PECYPCOB
orpenensieTcss BO3MOXXHOCTBIO, 8 He 9KOHOMMUYECKHU
000CHOBAHHBIMM 3aTpaTaMMU.

Mcnonb3oBaHue KpeaUTHbIX AeHer
npu ¢yHKLMOHMPOBAHMU IKOCUCTEMDI
(610K «PyHKUMOHANbHbIE CTpaTeErMmu», puc. 4) u 6aHKoB

napTHepoB (6710K «PbIHOYHbIE CTpaTernu», puc. 4)
3aTpaTHOe (pMHAHCUPOBaHME Helleslecoo0pasHo Mpu
OCYILeCTBJIEHUM HeIOCPeCTBEHHO OmepalMoOHHO
IesITeTIbHOCTH, TI03TOMY B 3TOM CiIyuae BOCTpebo-
BaH MHO MOJAXO0MA — 3TO UCII0Jb30BaHMe 3a€MHbBIX
CPeJCTB, ICTOYHMKOM KOTOPBIX MOXET ObITh M caMa
9KOCUCTEMA, OCHOBAHHAsI HA GAHKOBCKOM (MJTY KPUII-
TOBJIIOTHOM) SIZIpE.

O6paTMM BHMMAaHMeE, YTO B HACTOSIIIIee BpeMsI He-
IOCTYITHOCTD Jj151 63HEC-9KOCUCTEM KIaCCUIECKOTO
MHCTpyMeHTa MpuBaedeHust GMHAHCUPOBAHMS yepe3
IPO (xaKk cOOCTBEHHOIO KaluTasia) CyllleCTBeHHO I10-
BbIIIAET 3HAUMMOCTb KPeIUTHBIX IeHeT AJIST 9KOCUCTEM.
HecomueHHO, IPO MOXeT OCYIIeCTBUTh MaTe€PUHCKAs
KOMIIaHMsI, HO B 3TOM CJTy4ae Mojie/b bMHAHCUPOBAHMS
OyzeT cBeZleHa K IIepBOMY TTOIX0y — (GMHAHCUPOBaHIe
Ha OCHOBe 3aTpar.

[Tpy TakoM (pMHAHCHMPOBAHUM AOITYCTVMA MHTET-
parust BUPTYaIbHbBIX U TPAAUIIMOHHBIX (GMHAHCOB —
HalpuMep, UCII0Ab30BaHMe MPOoLeSyp KpeauToBa-
HMS B KPUIITOBAIIOTaX U MOCIeNyIoleli KOHBepCUn
B (puaTHbIE BATIOTHI C COOTBETCTBYIONIMM 00PATHBIM
nporeccom. OTMeTUM, UTO TaKO¥ TTOAXO0/, TaKKe Bbi-
3bIBAET HEOOXOIMMOCTD UCTIOIb30BAHMSI CBOIIIIMOHOB,
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KOTOpBIE JOKHBI ObITh BKITFOUEHBI B (PMHAHCOBBIE CeP-
BMCBHI 9KOCUCTEM B CUJTY BbICOKOJ Ha JaHHbIi MOMEHT
BOJATUJIBHOCTY KPUIITOBAJIOT. BO3MOKHOCTH TAKOTO
pelieHMsI BO3HMKAET M3 CPAaBHUMOCTH JeHesKHO Mac-
ChI, HATIpUMep, pyOyIs ¥ KaluTaau3alyy KPUITOBAJTIOT
(puc. 5).

B MexaHm3Me skocucTeMbl (puc. 3) MOXKeT ObITh
MpeIyCMOTpeHa Mpotieaypa (Kak GyHKIMOHV YOI
CepBIC) MPUBJIeUEHNsI KPEIUTHBIX CPe/ICTB aHAJIOTUYHO
6aHKOBCKOJ opraHusanyy i oprauusaryy DeFi (co-
6/1r0/1ast TIPY 3TOM HAI[MOHATbHOE 3aKOHO/IATETbCTBO).
[Tpy 9TOM I10 CBOE SKOHOMMUYECKO CYIIHOCTY (hMHAH-
COBBII CEPBUC IKOCUCTEMbI, CKOP€E€e BCEro, BbICTyIIaeT
TTOCPETHKOM, HEKeJTM TTOTHOIEHHBIM GM3HECOM.

OnHMM 13 BO3MOSKHBIX ITyTei co3manms GUHAHCO-
BOTO CepBIca 6M3HEC-IKOCUCTEMbI CTAHOBUTCSI TIOTJIO-
eHye 6aHKOB ¥ (GOpMMUPOBaHME 13 HUX BHYTPEHHETrO
cepBuca (puc. 4). ATbTepHaTUBO TaKOMY OAXOOY
CTAHOBUTCSI CO3JaHe 6aHKOM HOBOTO IOIpa3ie/eHNs,
KOTOpOEe OCYILeCTBJISIET pacueThl B paMKax 3KOCU-
CTEeMHOTO yITpaBjieHMs TapTHEePCKO¥ KOMITaHUM, KaK,
Hanpumep, Goldman Sachs® dna komnanuu Apple. Ipu
9TOM KpeIuTHbIe eHbTY BO3HMUKAIOT B pe3ybTaTe
pacyeToB, HO JOIMOJIHUTETbHOV TeHepalyui TeHeXXHbIX
pecypcoB He OCYILeCTBIISIETCS.

Hamnboinee pacmpocTpaHeHHBIM MEXaHM3MOM MC-
MTOJIb30BaHMST KPEIUTHBIX PECYPCOB ST GMHAHCH-
POBaHMUS IKOCUCTEM CTAHOBUTCS «06PATHBIN» WU
peBepCUBHbIN (HAKTOPUHT, YTO TTO3BOJISIET TOBOPUTD
0 3aMeHe «BBbITaJKMBAIOIIEro» MoAXoa K JBVDKEHNIO
(bmHaHCOB Ha «BBITSTMBAIOLIUIL».

Ocoboe MecTO U 3HAUEHME HAUMHAET IOTyYaTh
U MeXaHM3M «IOKyTal ceifuac — IIaTy MOTOM»,
OCHOBaHHBIIT Ha MICKYCCTBEHHOM MHTEJIIEKTe U O13-
HeC-aHaJIUTHKe, KOTOPbIe T03BOJISIIOT OCYILECTBISTD
nocpenHMYECKMe orepauyuy oo6paTHOTroO GakToOpMUHTa
BHYTPM IIeIoueK IOCTaBoOK. B aTom ciydae o6par-
HbI GaKTOPUHT OCYIIECTBJISIET He KOHEUHbIN 1M0-
TpebuTenb, a BHyTPEHHMII TOCPETHUK, KOTOPBII,
HaIpMMep, BbIKyIIaeT MapTHio ToOBapa, UYbM IIPOIaKN
rapaHTMPOBAHbI IPOTHO3aMM OM3HEC-aHATUTUKA,
MPeNoCTaB/IsAsl KOHEYHOMY MOTPEGUTENIO YCIOBUS
paccpoyKy IiaTesxa.

Kpome Toro, HapacTaeT mpuBIeKaTeIbHOCTb H1-
HaHCUPOBAHMS TOJHOTO 1MKJa (Tak Ha3biBaeMbie
«3aKYIKM-0IlJIaTa»), KOTOPOe MOXET OCYIIeCTBISThCS
KaK C aBaHCOBBIM IIJIATEKOM, TaK U MOJHOCThIO Ha
OCHOBe KpeIUTHBIX JeHer. Takasg Mojienb HIUPOKO

8 MMogkneTHOB A. Goldman Sachs HeceT MwuTMapaHbIE YOBIT-
K1 u3-3a Kaprouku Apple. Tak sm 3to? Habr, 15.02.2023.
URL: https://habr.com/ru/articles/716950/ (maTa obpamieHus:
17.04.2023).

95



OUHAHCOBASA CUCTEMA / FINANCIAL SYSTEM

Mipa py6. / 80 000,0
billion rubles

2500,0 Munpa mosut. /

billion dollars

70 000,0

2 000,0

60 000,0
50 000,0

40 000,0

1 500,0

1 000,0

30 000,0
20 000,0
10 000,0

0,0

500,0

0,0

2014 2015 2016 2017 2018 2019 2020 2021 2022

B HaJTMYHBIC ACHBTU B oOpaiennu (qeHexHslii arperatr M0), muipx py0. / cash (monetary

aggregate MO0), billion rubles

BN Ge3HATUYHEBIE CpecTBa, MIIpH pyo. / non-cash funds, billion rubles

== KaNTUTATN3AIUS KPUIITOBAIIOT, MIIPJ AOJUI. (TIpaBas mikana) / capitalization of
cryptocurrencies, billion dollars (right scale)

Puc. 5 / Fig. 5. AMHaMuKa nokasaTenei AeHeXHOM Maccbl Poccuu U MUPOBOro pbiHKa KanuTanuMsaumuu
kpuntosaniot / Dynamics of Money Supply Indicators in the Russian Federation and the World Market

Capitalization of Cryptocurrencies

McmoyHuk / Source: cOCTaBNeHO aBTOPaMM Ha OCHOBe faHHbIx: baHk Poccun. [leHexHas macca (HaumoHanbHoe onpeaenenne) / Compiled
by the authors based on data from: Bank of Russia. Money supply (national definition). URL: https://cbr.ru/statistics/ms/; Digital
Economy Compass 2022. URL: https://www.statista.com/study/128160/digital-economy-compass-2022/#professional (nata obpatue-

Hus: 17.04.2023) / (accessed on 17.04.2023).

MCIIONb3YeTCS OIS pelieHMiI SKOHOMUKY COBMECT-
HOTO MCITOJIb30BaHMsI, KOTAA BO3BPAT KPEAUTHBIX
BJIOKEHUIT B 6M3HEC-MO/IeJIb COBMECTHOTO VCITONb-
30BaHMSI OCYLIECTB/sIeTCS ImyTeM 6oee apdekTuB-
HO 9KCILTyaTaluy aKTUBa, HEXKeJIV Py 06bIYHO
ITOKYIIKE, YTO CO3/IaeT IPUOPUTET COXPaHEHMS ITpaBa
COO6CTBEHHOCTH 33 aKTMBOM Y 9KOCUCTEMBI.

Mcnonb3oBaHue peHer y4aCTHUKOB 3KOCUCTEMbI
(610K «PbiHOYHbIE cTpaTerumn», puc. 4)
XapakTepHOi 0CO6EHHOCTHIO TTOUTHU BCEX CYIIECT-
BYIOIINX (DMHAHCOBBIX I9KOCUCTEM SIBJISIETCSI UMEHHO
IIpYBJIEUEHNE NEeHEXHBIX CPeLCTB YUaCTHUKOB JIJISI
obecrieueHMsI COOCTBEHHOTO JEeHEXKHOTO 060poTa.
B cnydae mBYXCTOPOHHEro KOHTPAaKTa TaKOM y4acT-
HMK HauMHaeT KOHTPOIMPOBATD BCIO 11€MIOUKY I10CTa-
BOK, O HAKO JIJIs1 3KOCUCTEM XapaKkTepHa CUTyalusl,
KOT/1a TIOJIHBIV KOHTPOJIb 32 BCe 1[eII0UKOI ITOCTaBOK
He MOXeT OBbITh OCYIIECTBJIEH, ¥ B OJHOI Lierouke
MIPUCYTCTBYET HECKOIbKO YYACTHUKOB C COOCTBEH-
HbIM (pyHAHCHpPOBaHMEM. [IJIsI YCIIeITHOCTY TaKUX pe-
HIeHuit Tpe6GyeTcs co3JaHKe KIMPUHTOBOTO CePBUCa

BHYTPU 5KOCUCTEMBI (puc. 3).
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CospaHune GUHAHCOBBIX TEXHONOIMI KaK COGCTBEHHbIX
pacuyeTHbIX MHCTPYMEHTOB (B TOM UMUCJIE HA OCHOBE
uncpoBbIX PUHAHCOBbLIX aKTUBOB)

(610K «MDYHKUMOHANbHbIE CTpaTErMmu», puc. 4)

[Tpu TaKOM MOAXOJE YIACTHUKY C COOCTBEHHBIMU (P~
HaHCOBBIMU pecypcaMy TpebyeTcst KOHBEPTUPOBATh
UX B M poBbie GMHAHCOBBIE aKTUBBI MU pacUeT-
Hble eIVHNIbI (DVHAHCOBBIX TEXHOJIOTUIA U UCIIONb-
30BaTh B IIETIOYKE TTOCTABOK MHCTPYMEHT, IIPUCYIIMIA
TOJIBKO JAHHOI 9KocucTemMe. Kpome TOro, 4To TaKoit
MO/IXO[T NaeT NOTIOJIHUTETbHYI0 KOMUCCUIO (JOXO)
9KOCHUCTEMeE, OH TT03BOJISIET 06eCIeYnTh eIMHCTBO
pacyeToB 110 Bceii GMHAHCOBOV MOIENN U HEOOXO-
IVIMOE CBOMMPOBaHMe, HE3aBUCYMOE OT MOJIUTHUK
IIeHTPaTbHbIX 6AHKOB U IPYTUX PEryasiTopoB. OTMe-
TUM, UTO BHEIITHUII TOTPEOUTETb IIPOAYKTOB U YCIIYT
SKOCUCTEMBI MOKET U He OIIYIIATh TAKOTO MOAX0a
K (MHaHCYMPOBAHMIO, COBEPILASI OOBIUHYIO TTOKYIIKY

VY TIPOAAKY TOBAPOB U YCITYT.

HemocTtaTkom 3TOTO ITOIXO0AA SIBJISIETCS TTOTEPS Ya-
CTV CPECTB MPY BBOJe-BbIBOME (PMHAHCOBBIX PECYPCOB
B 9KOCUCTEMY, HEOOXOAMMOCTD ITOCTOSTHHO OIIeHKM
CPEZICTB B OOIIEMPUHSITBIX BATIOTAX, & IJIST ITyOIMUHBIX

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU
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KOMITaHM1 BO3HUKAIOT TAKXKe CyIl[eCTBEHHbIE TPYIHO-
CTY C TIPOBEIEHMEM ayIuTa UX AEesITeTbHOCTM.

[TpakTyUecKas peajansarus TaKOro Moaxoaa MOKeT
OCYIIECTBIISITBCS KaK ITyTeM CO3JaHMsT COOCTBEHHBIX
pacueTHbIX CEPBUCOB, TaK U VCIIOTb30BaHMEM U3BECT-
HBIX. DKOCHCTEMA MOYKET caMa OCYIIEeCTBUTH BBIITYCK
M GPOBBIX GMHAHCOBBIX aKTUBOB B TOV MJIM MHO
dbopme, cobnomast COOTBETCTBYIOIIEE 3aKOHOIATE Tb-
CTBO, TeHePUPYsI COOCTBEHHYIO HATMYHOCTD U VICTIONb-
3ys ee HeMOCPeACTBEHHO KaK B BA/IIOTE 9KOCHCTEMBI
(HampuMep, Takoit Kak 3bupuym).

B nociegHeM ciiyyae 9KOCHCTeMe IToTpedyeTcst
IOTIOTHUTETbHOE KOJIMYECTBO PACUYeTHBIX IIEHTPOB,
obecreunBaloIx 06MeHHbIe Y APYTHe Oneparyn, s
TIOBBIIIEHNS IMKBUAHOCTHM UCIIONIb3YeMOro MG POBOTO
(dbuHaHCOBOTO akTMBa. Eciu akocucTeMa GYHKIIMOHN-
PYeT TOJIbKO B paMKax CBOETO B3aMMOIeCTBH, T.€. 11e-
ITOYKa ITOCTABOK ITOJIHOCTHIO ITOTVIOIIEHA SKOCKCTEMOIA,
TO GUHTEX pellleHMs MOTYT 0Ka3aThCs BIIOJIHE CaMOJI0-
CTATOYHBIMM, ¥ B 9TOM CJTydyae OCHOBHOI ITpo6JieMoit
CTaHeT BOIMPOC MO0 orpaHMYeHNsI 06beMa BBIITyCKa
pacueTHbIX MHCTPYMEHTOB (M POCTa CTOMMOCTY Ta-
KOT'O MHCTPYMEHTAa), 1100 BBIITYCKa, OCHOBAHHOTO Ha
MOTpe6HOCTM (M ero JeBaabBallUN).

UHBecTMpOBaHME B IKOCUCTEMY: YacTHOe (610K
«PbIHOUHbBIE cTpaTerum», puc. 4) U rocysapcTBeHHoE
(6nok «HepblHOUHbIE cTpaTerum», puc. 4)

Takoi1 mpoiecc MOXeT 6bITh 3aMylIeH Kak IMPUTOK
BHEIIHUX MHBECTULUI B IKOCUCTEMY (Yallle BCero
OTpac/ieBOTO XapakTepa), KOTga BHEIIHME CTPYKTY-
PbI MHBECTUPYIOT B 9KOCUCTEMY B OKMUIAHUM Boee
BBICOKOJi OTHauM, 4eM TeKylasi pbIHOUHAas JOXO0/, -
HOCTb, MJIV B OKuAaHuu 6osee adpHeKTUBHOTO I0-
CTVDKEHMSI HEOOXOAMMBIX 1eJIeii ToCyIapCTBeHHOI
noauTuku. Harmpumep, 6aHKM MOTYT OTKPbIBATh Jie-
MO3UTHI B 3KOCUCTEME, TOCYIaPCTBO MOKET BKJIa1bl-
BaTh B 9KOCUCTEMY OIpeIe/IeHHbII OI0KeT MU BO3-
BpaTHOe (pMHAHCUPOBaHMeE, TAK JKe, KaK OTAeIbHbIE
YYaCTHUKM MOTYT MHBECTUPOBATh (Halpumep, AJIs
y4acTust B 9KOCHCTeMe HeOOXOIMMO B/IaIeTh HEKUM
KOJINUECTBOM MOHET, SMUTUPOBAHHBIX 3TOM 3KOCH-
CTEeMOI1, KaK B cyiydyae 1uppoBOro rpaxkmaHcrsa J1o-

MUHUKI®).

(buHaHcHMpoBaHKe Yepes LenoyKu NocTaBok
Oco60e MecTO 3aHMMAaeT BONPOC KOHKYPEeHIUU
Y B3aMMOJe/CTBUSI 9KOCUCTEM U L[€TIOYEK MTOCTABOK.

® Announcement on Issuing First National Token DMC by Tron,
Huobi, DMC Labs with Dominica Government Endorsement.
Huobi, November 29, 2022. URL: https://www.huobi.com/
support/en-us/detail/54924020805230 (mata ob6palleHus:
16.05.2023).
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Cy1leCTBEHHYIO POJIb JJ151 TOHUMAaHMS TOTPEOGHOCTH
B [IPUBJIEUEHUY IEHEKHBIX PECYpPCOB MMeeT OTBET Ha
BOITPOC O TOM, HACKOJIbKO OTVINYaeTcs (prHaHCUPOBa-
HMe 1eMoYeK MOCTaBOK B 11eJIOM U hMHAHCUPOBaHMe
3KOCUCTEM B YACTHOCTM.

CpaBHeHMe TTOKa3bIBaeT, YTO MOKHO CHOPMUPOBATD
TPU CUTYALIIN:

a) 5KOCHCTeMa U LeMOYKHM ITOCTAaBOK COCYIeCTBYIOT
(Kak Ioka3aHo Ha puc. 3, 4);

6) 1IeITOYKM ITOCTABOK TOTIOTHSIIOT 9KOCUCTEMY
(HampumMep, Kak HOCUTEJIS TEXHOJIOT MY, YIIpaBJIeHNns,
Ccpenbl U T.4.);

B) 3KOCMCTeMa JOIOIHSeT LeIOYKY ITOCTaBOK.

OTU CUTYallMM IeICTBUTEILHO OTPaskaloT (hakTrue-
CKOe TOJIOKeHNe Bellleil, HO He paCKPbIBAlOT MEXaHNU3M
(buHaHCMPOBAHMS, TAK KaK B 3aBUCUMOCTH OT CITocoba
B3aMMOJIEICTBYMS BO3HUKAET Pa3IMyHast MOTPeOHOCTD
B (bMHAHCUPOBAHUM.

Ecin B ciiydae a) MOKHO TOBOPUTB O COBMECTHOM
TIPUBJIEUEHNY PECYPCOB, TO B CJTyuae 6) MCTOUYHMKOM
brHAaHCHMPOBaHMS, KaK IIPaBUJIO, CJTY>KAT PECYPChI
9KOCUCTEMBI, U B CJTydae B) SKOCUCTEeMA CTAHOBUTCS
MCTOYHMKOM JOINOTHUTENbHBIX U3JIeP>KeK (TpaHCaK-
LIMIOHHBIX).

Ha mpakTyke 1cnonb3yroTcs Mogen puHancupona-
HVSI [OCPOYHOTO MOTalleHNsI IOITa, 3a710Ta JBV/KUMOTO
MMYIIeCTBA ¥ 06paTHOTO (haKTOPUHTOBOTO (DMHAHCH -
poBaHus, GuHAHCUPOBaHME MO, Ne6MUTOPCKYIO 3a10J1-
SKeHHOCTb (TIPSIMO¥t haKTOpUHT), prHaHCUPOBaHME N0,
3amachl (CKIafCKUX 00513aTeNNbCTB), TPefoIiaTa 1 3a0T
MpefoTUIaueHHBIX TOBAPOB IJ1sT GMHAHCYMPOBAHMS.

Takum 06pa3om, MOABOIS UTOTU BHITIOTHEHHOTO
MCCIIeIOBAHMSI, OTMETUM, UTO COBPEMEHHBIN TTOPTdheh
(b1HAHCOBBIX MHCTPYMEHTOB SKOCUCTEM IT0KA SIBJISETCS
KOMOVHMPOBAaHHBIM, HEOJHOPOHBIM U Pa3BUBAIO-
LIVIMCS], TIPY 9TOM OTCYTCTBYET U €IMHCTBO UCTOUHMUKOB
buHaHcupoBaHMS (KAK MUHUMYM, TPAIUIIMOHHBIX
U BUPTYaIbHBIX).

BbiBO bl

[IpoBeneHHOe KUCC/IeOBaHMe, ONTUPAsICh HA QaKT Bce
GOJIbIIIETO PACTIPOCTPAHEHMS IKOCUCTEM, TIO3BOJIAJIO
YCTAHOBUTb, UTO SKOCUCTEMbBI MOTYT MCIIOIb30BaTh
Kak I[eHTpaJn30BaHHbIe (DMHAHCHI, PETyINPyeMbIe
TOCYZAapCTBOM, TakK U IelleHTPpaJu30BaHHbIE (B Ya-
CTH, He TIPOTUBOpeYalieil ToCyqapCTBEHHOMY pe-
TYIMPOBaHMIO). ITa KOMOMHATOPHAS BO3MOKHOCTD
TI03BOJISIET B CYLI[@CTBEHHOI Mepe YBeJIMUUTh 06beM
TIpMBIIeKaeMbIX (GMHAHCOBBIX PECYPCOB U CHU3UTD UX
LIeHy.

BaskHO 06paTUTh BHUMAaHMeE, UTO IIPUCYIIEE UCTO-
pUYECKY CBOJICTBO 9KOCUCTEM (Hac/eayeMoe OT IIaT-
dhopm) 3akTr0UaeTCSI B HEOOXOMMMOCTY TIEPBOHAYAITb-
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HOTO (bMHAHCMPOBAHMSI, OCHOBAHHOTO Ha KOMITEHCAIUN
3aTpart, a He Ha OKyIIaeMOCTU ITPOeKTOB. HewiyuaiitHO
IIJISI 9TOTO, KaK ObIJI0 YKa3aHO BBIIIE, MCIIOIb3yeTCsT
MTOHSITUE «CIIOHCOP» SKOCUCTEMbBI. DTO 06CTOSITEb-
CTBO MOKET CJIY;KUTh MOIIHBIM OTPaHUYUTETbHBIM
6apbepoM 151 CO3TaHMS IKOCUCTEM.

OcobeHHOCTM (PMHAHCUPOBAHMS IEIICTBYIOMINX
61M3HEC-9KOCUCTEM BO MHOTOM 3aBUCST OT B3aMMO-
IeicTBUS C 1IeloUYKaMM IMOCTaBOK, BKIIOUAIOIUMU
TPU YCTAHOBJIEHHBIX B MCC/IEIOBAHUM BO3MOXHOCTH
(paBHOe U B3aMMHO yCUJIBaloIee BAUsIHUE, TPUOPU-
TET LIeNOYeK MTOCTAaBOK, IPUOPUTET 3KOCUCTEM). Takoe
B3aMMO/IEIICTBYIE BO3HMKAET B CUJTY 0COOEHHOCTEI
OTpaciaeBOro CerMeHTa U CTpaTeruu OpraHn3aTopoB
9KOCUCTEM.

Cnenyer Takke OCYILECTBJISITh MOHUTOPYHT ITPO-
11€CCOB MHBECTUPOBAHMSI B 9KOCUCTEMBI, UbsI ITPUBJIE-
KaTeJbHOCTh YPe3BbIUATHO BbICOKA [IJIST KPYITHBIX (-
HAHCOBBIX MHCTUTYTOB, CBOEBPEMEHHO Pearupyroumx
Ha M3MeHeHMe (GMHaHCOBBIX OTHOIIe M. Elle 6oblie
BO3MOKHOCTM 151 HEIIOCPeICTBEHHOTO MHBECTUPO-
BaHMS CO3AANYT 1[MGPOBbIE BATIOTHI IIEHTPATbHBIX
6GaHKOB, ¥, COOTBETCTBEHHO, TPAAUIIMIOHHbIE OAHKN
CTaHYT Mepe[ BLI6OPOM 6ojiee aKTMBHOTO MTPOHUKHO-
BEHMSI B Pa3BUBAIOIINECsT SKOCUCTEMBI.

VcTaHOBJIEHHBIE B JAHHO cTaThbe (GMHAHCOBbIE
0COGEHHOCTHM 9KOCUCTEM ITOKA3bIBAIOT, YTO MHCTPY-
MeHTapuit GpMHAHCYMPOBAHMUS HAXOOUTCS B CTAAUN
aKTMBHOTO Pa3sBUTHSI ¥ TPEOYETCS TPOHOKUTETbHOE
HaOTI0fieHye 3a SKCIIepUMeHTaMy B 06/1aCTy (DMHAHCOB.

BJTATOOAPHOCTU
CraThsl MOATOTOBJIEHA 110 Pe3y/IbTaTaM MUCCAeA0BAaHNI, BHIIIOTHEHHBIX 3a CUeT OI0JKeTHBIX CPeICTB IO rocy-
IapCTBeHHOMY 3agaHnio OuHyHuBepcuTeTy. DMHAHCOBBIV YyHUBepCUTET, MoCcKBa, Poccusi.
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MeTopuuyeckue acneKkTbl onpeaeneHus npeanonaraeMomn
(npepenbHOM) CTOMMOCTU OOBLEKTOB NpU peanusauum
npoekToB Ha 6a3se C3[K
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AHHOTALUA

CraTbsl NOCBSILLEHA UCCIEA0BAHUIO BONPOCOB OnpeneneHns npeanonaraeMon (npeaenbHoi) CTOMMOCTU MHBECTULMOHHBIX
MPOEKTOB, KOTOPbIE PeaNM3yTCs B paMKax COMMaLleHUs 0 3aliuTe U NMooLpeHnM KanutanbHbix Bnoxeruit (C3MK). Lenb
uccnefoBaHus — pa3paboTka Hay4YHO-NPAKTUYECKMX pPeKoMeHAauMidi No onpeaeneHuto npeanonaraeMoi (npenenbHoi)
CTOMMOCTU OOBLEKTOB HEABWMXMMOCTM, CO3AAHHBIX B paMKaxX MHBECTULMOHHbLIX NMPOEKTOB, peanusyembix Ha 6aze C3M1K.
AKTyanbHOCTb paboTbl COCTOUT B TOM, YTO B AEWCTBYIOLEN HOPMATUBHOM AOKYMEHTALMMU HE YETKO OMNpeneneHbl NOHSATUS
npeanonaraemMon (NpefenbHoM) CTOMMOCTU 06bEKTOB MHMPACTPYKTYpPbI, OTCYTCTBYKOT PEKOMEHAALMMN MO ee OLEHKe, YTO
NMPUBOAUT K UCKAXKEHUAM CTOMMOCTHOW 6a3sbl AN NONYYeHUS CybCMAMA M OTPaXKaeTcs Ha oueHKe 3DhEKTUBHOCTM TaKMX
npoekToB. HayuHasa HOBM3Ha MCCNef0BaHMS COCTOMT B pa3paboTke HAY4YHO-MPAKTUUYECKUX PeKOMEHAALMI No onpeaene-
HWUIO MpeanonaraemMoi (NpefenbHoi) CTOMMOCTM 0BbEKTOB HEABMXXMMOCTM, CO34ABAEMbIX B PAMKaX MHBECTULMOHHOMO
npoekTa, peanusyemoro Ha 6aze C3MK. ABTOpbl MCNONb30BANU CIEAYHOLME METOAbI HAYYHOrO UCCIELOBAHUSA: AeLyKLMS,
MHAYKLMS, TOTMYECKUIA MEeTOA. YTOUHEHO MOHATME NpeanofiaraemMoi (NpefenbHoM) CTOMMOCTU 0ObEKTOB HEABUNKMMOCTH,
B OCHOBE KOTOPOW JIEXKMUT CMETHAsS CTOMMOCTb CTPOMTENBCTBA C YYETOM OMNpeLeneHHOro Koanyectsa fonyLieHuii. lNposeneH
0630p LENCTBYOLWMX METOAMK pacyeTa CMeTHOM cTommocTn B Poccum 1 3a pybexom. CaenaH BbiBog, 4To B Poccum otcyT-
cTBYyeT eanHas 6asa onpeneneHuns CTOMMOCTM CTPOUTENIbHO-MOHTaXKHbIX paboT (CMP). BasncHO-MHAEKCHbIM METOA, B LleHax
2000-2001 rr. cywecTBEHHO YMeHbLIAeT TOYHOCTb pacyeToB. [epcnekTUBHOM BUAMTCS uaes GOpMUMPOBAHMS HOBOM OU-
HaMMYeCKOM CUCTEMbI pecprHOFO-MHD,EKCHOFO MeTo[a, KoTopa4q yHVITbIBaET SKU3HEHHbIN UMK 30aHNA U 6a3wpyeTc9 Ha
60/1bLUMX AAHHbIX LLEHOBOW MH(OPMALMK B CTPOUTENLCTBE, HA OCHOBE KOTOPbIX BO3MOXHO pa3paboTaTb CMCTEMY NMPOrHO-
3MPOBAHMUS CMETHOM CTOMMOCTM 0ObEKTA METOAAMM MALUMHHOIO 0BYYEHUS.

Knoyesewle cnosa: npennonaraeMas (npeaenbHas) CTOMMOCTb 06bEKTOB HEABMXKMMOCTU; COMNALLEHMS O 3aLLMTe U nooulpe-
HWMM KanUTasbHbIX BJOXEHWM; CMETHAs CTOMMOCTb CTPOUTENLCTBA

Ana yumuposarus: KocopykoBa WU.B., Crepuuk C.I, Xeideu E.E. MeToamuueckue acnekTbl onpeaeneHus npeanonara-
eMoii (NpeAenbHOoi) CTOMMOCTH 06bEKTOB Npu peanusaumu npoekToB Ha 6ase C3MK. duHaHcbi: meopus u npakmuka.
2023;27(6):101-112.DOI: 10.26794/2587-5671-2023-27-6-101-112

ORIGINAL PAPER

Methodological Aspects of Determining the Estimated
(Marginal) Cost of Objects in the Implementation
of Projects Based on the IPA

I.V. Kosorukova, S.G. Sternik, E.E. Heifets
Financial University, Moscow, Russia
ABSTRACT

The paper is devoted to the study of the issues of determining the estimated (marginal) cost of investment projects
that are implemented within the framework of the IPA. The purpose of the study is to develop scientific and practical
recommendations for determining the estimated (marginal) value of real estate objects created in the framework
of investment projects implemented on the basis of the IPA. The paper is relevant because current regulatory
documentation does not clearly define the concepts of estimated (marginal) cost of infrastructure objects, and there are
no recommendations for their assessment, which leads to distortions of the cost base for obtaining subsidies and impacts
the evaluation of the effectiveness of such projects. The scientific novelty of the research consists in the development of
scientific and practical recommendations for determining the estimated (marginal) value of real estate objects created as
part of an investment project implemented on the basis of the IPA. The authors used the following methods of scientific
research: deduction, induction and logical method. The concept of the estimated (marginal) value of real estate objects
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is clarified, which is based on the estimated cost of construction, taking into account a certain number of assumptions.
A review of the current methods of calculating the estimated value in Russia and abroad is conducted. It is concluded
that in Russia there is no single base for determining the cost of the CIW. The basic index method in the prices of 2000-
2001 significantly reduces the accuracy of calculations. The idea of forming a new dynamic system of the resource-index
method, which takes into account the life cycle of a building and is based on big data of price information in construction,
on the basis of which it is possible to develop a system of forecasting the estimated value of an object using machine
learning methods, is prospective.

Keywords: estimated (marginal) value of real estate objects; investment promotion and protection agreements; estimated
cost of construction

For citation: Kosorukova I.V., Sternik S.G., Heifets E.E. Methodological aspects of determining the estimated (marginal)
cost of objects in the implementation of projects based on the IPA. Finance: Theory and Practice. 2023;27(6):101-112.

(In Russ.). DOI: 10.26794/2587-5671-2023-27-6-101-112

BBEOEHUE

B cooTBercTBUM ¢ PemepasbHBIM 3aKOHOM OT
01.04.2020 N2 69-®3 «O 3amuTe 1 IMOOLUIPEHUN Ka-
NUTaAJOBIOXeHUI B Poccuiickoit @enepanum» (na-
Jee — ®3-69) coramieHye O 3alUTe U MOOIPEHUN
KanuTagaoBaoxkeHuin (manee — C3IIK) sakimrouaeTcs
IIJISI TIOJIeP’KKY KPYITHBIX YaCTHBIX MHBECTOPOB MU
peanu3anu UMM HOBBIX MHBECTUIIMOHHBIX TIPO-
exToB. C momompio C3IIK nnanmpyeTcsa nepesamny-
CTUTh MHBECTULIMOHHBIN UK B POCCUICKOI 9KO-
HOMUKe B TeueHue Bocbmnu JieT (C3IIK 3akmouaroTcs
10 01.01.2030 r.). Croponbt C3IIK npencTaBieHbl HA
puc. 1.

O6bekTom C3IIK sIBiIsieTcs peann3aiyst HOBOrO
MHBECTUIIMOHHOTO ITPOeKTa KakK KOMIIEKC B3aMMOCBSI-
3aHHBIX MEPOIPUSITUI U TPOIECCOB, KOTOPbII MOKET
MMeTb JiBa HaIlpaBJeHUsI:

1) co3gaHue, CTpPOUTENBCTBO, PEKOHCTPYKLMIO, MO-
IepHMU3alnI0 00BEeKTOB HeJBUKMMOIO MMYIIIEeCTBa
VIV KOMIIJIEKCA CBSI3aHHBIX 00bEKTOB MMYIIECTBA
U UX TMOCTEIYIONIYIO SKCILTyaTalMIo;

2) co3maHue U UCIIOb30BaHMe Pe3yabTaTOB UH-
TeJIeKTYaJIbHO AesTeTbHOCTU UM CPeJiCTB MHIM -
BUAYaIMU3ALUMN.

Llenb MHBECTULIMIOHHOTO MTPOEKTAa 3aKJIKYaeTCs
B M3BJIEUEHUY TIPUOBLIN U (MJTU) TOCTVIKEHUST MHOTO
rose3Horo 3¢ dekTa, B TOM unciie mpeaoTBpanieHns
VIV MUHUMMU3AUMY HETaTUBHOTO BAUSIHUSI HA OKPY-
SKaIOILYI0 Cpefny.

[yiHaMyKa MHBECTULIMI B OCHOBHOJ KaluUTaJl B pa3-
pese cyobekToB Poccuiickoit ®epepauyu (maba. 1)
uMeeT HepaBHOMEpPHOe M3MeHeHIt TeMIIOB pocTa:
st LienTpanbHOrO heiepaibHOTO OKpyra HameTH-
JIOCh CHI>KeHUe MHBecTutuii B 2022 T., XOTSI CpegHuii
TeMII pOCTa CaMblii BBICOKUI Cpefiyi BCEX OKPYTOB;
st FOskHOTrO 1 [TpUBOIIKCKOTO (helepaibHbIX OKPY-
rOB TeHJeHIIMS TTOJI0KUTEeNIbHAs, HO CpeIHMIt TeMI
pocta ajist J0O®O He nipeBbicuit 100% 3a mocnengHue
5 ner, kak u st CeBepo-KaBkasckoro denepanibHO-
ro okpyra. [IpeficTaBieHHbIe pe3yJabTaThl aHATM3a
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CBUJIETENIbCTBYIOT O HEOOXOAVIMOCTY BhIPaBHMBAHMS
TEeMIIOB M3MeHEeHUSI UHBECTUIINIA B OCHOBHOV Karu-
Taj mo permoHam Poccuu fjis yBenuueHus MpuBJiie-
KaTeJIbHOCTY TeppUTOpuit hegepajbHbIX OKPYTOB
JIJISI MeCTHOTO HaceJleHUSI U CHUXKeHUSI BHyTpeHHel
murpanyuu B IleHTpanbHbIli GefepaabHbIii OKPYT, UTO,
B TOM UMCJIe, PENIaeT MHOTME COIMATIbHbIE MTPOBIEMBI.
IMpoekTsl Ha 6a3e C3IIK moJIsKHBI CITOCOO6CTBOBATD
peIIeHnIo 3TOM MPOOIEeMBI.

JIHaMMKa MHBECTUILIMII B OCHOBHOM KalluTaJl, Ha-
IpaBJIeHHbIX Ha OXPaHy OKPYsKalollel cpensl (puc. 2),
TIOKa3bIBaeT, YTO ITPOU3OIIIEN Pe3KUii pOCT TAKUX UH-
Bectuuii B 2021 r. mo cpaBHeHUIO ¢ 2020-M, TeMIl
pocta coctaBwmi 152,8%, n mpomomkucst B 2022 1. 3a
10 net ¢ 2012 mo 2022 1. poCT 3TOTrO MOKasaTess Co-
cTaBuiaI 2,63 pasa.

Cdepbl 5KOHOMUKM, B KOTOPBIX MOTYT Peaan30BbI-
BaTbCS MHBECTULIMIOHHbBIE MPOEKTbhI Ha y1oBUsIX C3I1K,
MMEIOT CTpaTernyeckoe 3HaueHue I1Jisi SKOHOMUUYEeCKO-
TO Pa3BUTUS CTPAHBI M BHOCSIT CYI[€CTBEHHBIN BKIAT,
B CyMMY MHBECTUIIVI B OCHOBHO Karnutas (mabsn. 2).

CTpyKkTypa MHBecTUL M (puc. 3) yKasbIBaeT, UTO
¢ 2012 mo 2022 r. oCHOBHAs UX 0JISI CMEIAeTCsI OT
OXpaHbl BOJHBIX PECYPCOB K OXpaHe aTMochepHOro
BO31yXa: COOTHOIIeHMe nojeit B 2012 r., cooTBeT-
CTBEHHO, 45 1 29,7%, a B 2022 r.— 36 u 45,4%. NH-
BeCTUIMOHHbIEe TPOeKThI Ha 6a3e C3IIK mpu3BaHbl
MOBBICUTDH 9 (PEKTUBHOCTD TAKMX MHBECTUIIMI IS
obecreyeHust SKOJIOTUUECKOTO CyBepeHnuTeTa Poccun.

B KoHTeKCTe 061X BOITPOCOB IMPUMEHUTETbHO
npakTuky C3IIK BaskHO OTMETUTh MPOOIEeMHbIE
BOIIPOCHI, KacamIyecs MOayudeHus cyb6cuamnm, Ko-
TOpas MpuBsi3aHa K npejArnosaraemMoii (mpeaeib-
HOJ1) CTOMMOCTH, IIPABOBO1 CTATYC KOTOPOJ BecbMa
HeToueH. [IJIs MoaydeHus cyoCcuammy opraHnu3anus
JIOJKHA MPefoCTaBUTh 3aK/I0UeHMe O IPOBeleHUN
TEeXHOJOTUYECKOTrO U [JeHOBOT0 ayiuTa OT KCIep-
THOJ OpraHu3alMy B TeUeHMe 3-X JIeT MOoc/ie BBOJa
B OKCIITyaTaluio 06beKTa NpoeKTa. DKCIIePTHbIE
OpraHM3al My HeCyT OTBETCTBEHHOCTb 3a MOJHOTY
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[Iy6nuunast cropoHa

YacTHas ctopoHa
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.

myOIUYHO-TIpaBOBOE 00pa3oBaHKe
[Poccuiickas deneparus u (1K)
cyobekT PO, myHUIIMnmaasHoe
obOpa3oBaHue]

OpraHu3aIys, pean3yromas MpoeKT
[poccuiickoe IPUANYECKOE JTUII0
(KpoMe YHUTAPHBIX MPEINPHUITHIA U
TOCY/IapCTBEHHBIX U MYHUIIUITAJIbHBIX
YUPEKIECHU), B TOM YHCJI€ TPOCKTHAs
KOMITaHWs |

Puc.1 /Fig. 1. CropoHbl C3K / The Parties to the Investment Promotion and Protection Agreements
McmoyHuk / Source: octaBneHo asTopamu / Compiled by the authors.

Tabnuya 1 / Table 1
JvHaMuKa MHBeCTULMI B OCHOBHOI KanuTtan no cy6bektaM Poccuiickoin @epepaumm B 2018-2022 rr.

(B conocTaBMMbIX LLeHaxX; B NpoLeHTax K npeabiaywemy roay) / Dynamics of Investments in Fixed
Assets by District of the Russian Federation in 2018-2022 (in Comparable Prices; as a Percentage of
the Previous Year)

;":;:g:jj: 1054 102,1 99,9 108,6 104,6 104,1
Lo 1117 115,0 101,2 1145 99,8 108,2
300 1155 84,1 98,4 103,6 95,0 98,8
I0®0 94,4 89,1 98,3 100,1 103,7 96,9
CK®O 101,2 107,7 106,5 98,9 107,9 104,4
Moo 99,3 102,9 98,2 104,8 1035 101,7
YOO 105,8 94,1 101,2 100,0 1100 102,1
o0 105,4 106,8 100,4 110,8 105,6 105,7
[0 106,2 108,8 94,0 114,2 110,8 106,6

UcmouHuk / Source: pa3paboTaHo aBTopamu no AaHHbIM Pocctata / Developed by the authors according to Rosstat.

M 0OCTOBEPHOCTb I/IH(I)OpMaLII/II/I, Hpe,Z[CTaBHEHHOﬁ mojiaraemas (npe,ueanaH) CTOMMOCTbDb BCTpeUaeTCd

B 3aK/IOUEHUM ayauTa.

B KOHTEKCTe C/ieAYIIIMX HOPMATUBHBIX JOKYMEHTOB,

B mesxxayHapomHbIX 1 pemepasbHBIX CTAHAAPTAX  KOTOPBIE CBSI3aHBI C TEHAEPHBIMY 3aKYITKAMMI:
OLIeHKM OTCYTCTBYeT IIOHSTHE IIpeanogaraeMoin o @enepanbHbIi 3akoH OT 05.04.2013 N2 44-D3
(npenenbHOIt) cToumMocTu 06bekTa. OmHako npen- «O KOHTPAaKTHOIL cucTeMe B chepe 3aKYIOK TOBa-
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Puc. 2 / Fig. 2. UIhBeCcTMUMM B OCHOBHOM KanuTas, HanpaB/IeHHbIE HAa OXPaHy OKpYXXalowwei cpeabl

U pauMoHanbHOEe UCNOJIb30BaHWE NPUPOAHBIX pecypcoB B Poccuiickon Pepepaumn 8 2012-2022 rr.,
MAH py6. / Investments in Fixed Assets for the Environmental Protection and Sustainable Use of Natural
Resources in the Russian Federation in 2012-2022, mln rub.

McmouHuk / Source: pa3pabotaHo aBTopamu o AaHHbIM Pocctata / Developed by the authors according to Rosstat.

Tabnuya 2 / Table 2
MHBecTMLMM B OCHOBHOI KanuTtan no BUAAM IKOHOMUUYECKON AesATeNbHOCTU, MApA, pY6. /
Investments in Fixed Assets by Type of Economic Activity, Billion Rubles

Cenbckoe, NecHoe X034iCTBO, 0X0Ta, 7815 844 861.4 964,2
pbI6ONOBCTBO M pbIBOBOLCTBO

ObpabaTbiBatoLLme NPOU3BOACTBA 25132 27076 2971,0 34237
TpaHCNOPTMPOBKA M XpaHeHUe 3083,0 33159 3124,7 3759,4
O6pazoBaHue 268,8 383,2 4549 479,7
[estenbHOCTb B 06/1aCTM 34paBOOXPAHEHMS 2323 3308 5716 585.4
1 COLMaNbHbIX yCnyr

[leaTenbHOCTb B 061aCTU KYAbTYpbI, SnopTa, 2182 2129 228.9 2816
OpraHu3aLmm LoCyra U pa3BievyeHui

Bcero 17782,0 19329,0 20302,9 229454

McmoyHuk / Source: pa3pabotaHo aBTopamu o AaHHbIM Pocctata / Developed by the authors according to Rosstat.

pOB, paboT, YCIYT AJIs1 00ecrieueHyst TOCyaapCTBeH- Ta ONpeAeseTcsl 3aKa3uMKOM, MCXO/Is U3 CTOMMOCTY
HBIX M MYHUIIMITAJbHBIX HYK»!. B HeM yka3aHo, YTO  TOBapoOB, paboT, yCIyT, OTIpeIe/IeHHbIX Ha OCHOBE UX
npenronaraemMas (npegenbHas) CTOMMOCTb KOHTPAaK- CpeJHEePbIHOYHBIX LI€H;
e [TocTanoBneHnue I[IpaButenbctBa PO ot
12.08.2008 N2 590 «O mopsiaKe oIpemeeHus npe-
! CmpaBouHo-TIpaBoBast  cucrtema. URL:  https:/www. psn Pex p

consultant.ru/law/podborki/predpolagaemaya_%2528predeln ~ A€/IbHBIX MHAEKCOB M3MEHEHMNS IIE€H IIPY 3aK/II04e-
aya%2529_stoimost/ (mata o6pamenus: 20.10.2023). HUUM TOCYOapCTBEHHbIX KOHTPAKTOB Ha BBINOJJIHEe-
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Puc. 3 / Fig. 3. CrpyKTypa MHBECTULMIA B OCHOBHO# KanuTasl, HanpaBNeHHbIX Ha OXPaHy OKpYKaloLen
CpeAbl U paLMOHaNbHOEe UCNONb30BaHWE NPUPOAHBIX pecypcoB B Poccuitckon Pepepaumnm B 2012 -

2022 rr. / Structure of Investments in Fixed Assets for the Environmental Protection and Sustainable Use
of Natural Resources in the Russian Federation in 2012-2022

McmoyHuk / Source: pa3paboTaHo aBTopamu no faHHbiM PocctaTta / Developed by the authors according to Rosstat.

HMe paboT (oKa3aHue YCIyT) AJisl TOCYIapCTBEHHbIX
HYX7A»2. B HeM roBOPUTCS, UTO TIPU OTpeseSeHUN
npepmnosaraeMoi (IpeaeabHO) CTOMMOCTY YUYUTHI-
BAIOTCSI TUVIAaHMPYyeMble PacXObl 3aKa3umnKa 1 OXuia-
emast MHQUISIS.

«B IMoctanosiaenuu N2 1599°% oTMeueHO, UTO B OC-
HOBe OIIpefie/leHUs IIpefoiaraeMoit (perenbHoii)
CTOMMOCTM JIEKUT “OI[€HKA 060CHOBAHMS BbIOO-
pa OCHOBHBIX apXUTEKTYPHBIX, KOHCTPYKTUBHBIX,
TeXHOJIOTMYEeCKUX U MHXKEeHePHO-TeXHUIeCKUX pe-
LIeHUIt Ha TIpeAMeT UX ONTUMAaJIbHOCTU”, @ TAKKe
“ob6ocHOBaHME OTHECEHMST 06bEKTa MHAPACTPYKTYPbI
K ob6ecrieunBalolei M CONyTCTBYIOIIEH MHppa-
CTPYKTYpe” U €ro COOTBETCTBME “TOTPEGHOCTIM

? CripaBouHO-mIpaBoBast cucrema. URL: https://rulaws.ru/
goverment/Postanovlenie-Pravitelstva-RF-ot-12.08.2008-
N-590/ (mata o6pamienns: 20.10.2023).

5 IloctanoBnenue IpaBurenbcTBa PO ot 03.10.2020 N2 1599
«O mopsiiKe TMpenocTaBieHus] U3 GdemnepasbHOrO GromsKeTa
cybcuanii I0pUAMIECKUM JIUIAM (32 UCKITIOYeHUEeM Tocymap-
CTBEHHBIX (MYHUIMIIATbHBIX) YIPEXKIEHNI, TOCYIapCTBEHHbIX
(MYyHMUMIIAJIBHBIX) IPeJNPUSITUIT) HAa BO3MellleHKe 3aTpaT Ha
co3paHye (CTPOUTENBbCTBO), MOAEPHU3AMIO U (WIM) PEKOH-
CTPYKILIMIO 06ecTieunBaroleii 1 (WIn) COMyTCTBYIOIEei nHbpa-
CTPYKTYD, HEOOXOAVIMBIX JISI peann3alyy NHBECTULIVIOHHOTO
MpPOeKTa, B OTHOIIEHMM KOTOPOTO 3aK/IIOUeHO COIIalleHiue
0 3aIIMTe U TOOUPeHNY KaIMTAIOBIOKEeHN, a TaKKe 3aTpaT
Ha yIJIaTy MPOLEHTOB [0 KpeAuTaM M 3aliMaM, KyIOHHBIX
TyIaTexkell MO OOIMTAlMOHHBIM 3aiiMaM, MPUBIEUYEHHBIM Ha
yKa3aHHbIE 1Y, ¥ OTIpefiesieHus] o6beMa BO3MeIeHMs yKa-
3aHHBIX 3aTpaT». JIOCTYIl U3 CIIPaBOYHO-IIPABOBOI CUCTEMBI
«KoHcynbrantllnoc».

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

npoekra”» [1]. Takxke ycTaHOBJIEHO, YTO «pasmMep
cyGCcUINM HEe MOKET IIPEeBBIIIATh CMETHYIO CTOM-
MOCTbh CO34aHMSI 00beKTa MHOPACTPYKTYPhI» U «B
KauecTBe ITO/IJIesKallX BO3MEIeHNIO TPYUHMMAI0TCS
3aTparsl, PaKTUIECKM TOHECEeHHBIEe IIPY IIPOEeKTUPO-
BaHUM U CTPOUTELCTBE (PEKOHCTPYKIINI) OOHEKTOB
MHPPACTPYKTYPHI IPOEKTA, BKIOUEHHBIE B CMETHYIO
IOKYMEHTAaIUIO».

Takum 06pa3oM, B KOHTEKCTE 0ObEKTOB HEIBUKIA-
MOCTH, T10 JIOTMKE 3aKOHOIATeJIs, IO ITPeIioiaraeMoit
(TIpenenbHOI) CTOMMOCTBIO IOHMMAETCSI CMeTHas
CTOMMOCTb 0ObEKTA.

Eciu B pamkax 3aKkyIoK Ipejroaaraemas (Tipe-
JleJibHas) CTOMMOCTD OITpeJiesisieTCsl 3aKa3uMKoOM Ha
OCHOBE aHa/IM3a PIHKA, TO B paMKax MHPaCTPyKTyp-
HbIX 06bEKTOB HEJBMKMMOCTH aJITOPUTM JeiiCTBIUIL
HEeCKOJIbKO YCIOXHSIETCS, TaK KaK OTCYTCTBYeT ein-
Hasli MeXBeJOMCTBEeHHAasl MeTOIKa pacyeTa CMeT-
HOJ CTOMMOCTM [IJ1S1 OTIpe/iesieHus TipeAIioaaraeMoit
(ripenesibHOI) CTOMMOCTMU.

B coBpeMeHHOM MUpe CyIIeCTBYeT MHOXeCTBO
HIOAHCOB U «ITOABOJHBIX KaMHe» B BOIIpocax ¢op-
MMUPOBaHMS pacyeTa CMeTHOM CTOMMOCTHU, Bedb IJIsl
MHOTUX CaMa CTPYKTypa 3TOTO MOHSITUSI OCTAeTCs
He [0 KOHIIA SICHOVi. B maHHOJi cTaThe pacKpbIBAeTCs
KJTI0UeBast MTHGOPMAaIIMsI OTHOCUTEIbHO 0COOEHHOCTEI
pacueTta cMeTHOM ctoumocTy CMP 1/ist HeIBUKIMO-
CTU B COBpEMEHHOM MMUpe, TIpuBefieHa aKTyajabHas
CTPYKTYypa JAHHOTO MPOIIecca, a Takke COMpsDKeHHbIe
C HUM TIpO6IeMBI.

105



CTOMMOCTHASA OLEHKA / COST ASSESSMENT

METO/AbI

HccnemoBanyeM (GMHAHCOBBIX aCIIEKTOB peaan3aliun

VHBECTULIMOHHBIX MTPOeKTOB B paMKax C3IIK 3aHmuMa-
sce E.B. TrotioknHa, T.H. Cepamwt [2], B.H. JIucuua [3]

u apyrue. [IpobrnemMaTtnka 11eHO06PA30BaHUS B CTPO-
UTEbHOI OTpac/iu paccMOTpeHa B paborax U.H. IMo-
noBuesa [4], [I.B. JlaBpeutbesa [5], M.10. Comosna [6],
A.B. Paccoxuna [7], H.b. Kyapsuiosa [8], A.B. CmupHo-
Ba, E.T [lertsipesa [9], K. A. T'ypeesa, B.C. I'magkux [10],
A.B. CaBuenxo [11], B.[I. ApnsmHoBa, H.B. Yentanko [12].

B paccMOTpeHHBIX ITyOIMKAIMSIX OCBEIeHbI BOIIPO-
CbI UICTOPUU U TIPOGJIEM COBEPIIEHCTBOBAHMS II€HO-
00pa3oBaHMs, aHAIN3A CUTYALIUY U TIEPCIIEKTUB ero
PasBUTHS, @ TAKKE aKTyaIbHbBIX ITPO6GIEM IIeHO0Opa-
30BaHMSI B COBPEMEHHOM CTPOUTEJIbCTBE.

OnHaKo He BCe BOTIPOCHI, CBSI3aHHBIE C 3TOM TEMOIA,
MOJIYYMJIU JO/DKHOE ocBellleHe. Hanmpumep, B 9TUX
MyGIMKAIUSIX HE 3aTParMBaloTCsI BOIIPOCHI, CBSI3aHHbIE
C IpearionaraeMoii (mpegeabHOV) CTOMMOCTBIO B paM-
Kax C3IIK, a Tak:ke BOIIPOCHI MPUMEHEeHUS IM(POBbIX
TeXHOJIOTUI U MICKYCCTBEHHOTO MHTEJIEKTA B 06/1aCTU
1IeHO0OPa30BaHMsI B CTPOUTEIHCTBE.

MeTonyueckasi OCHOBA [IJ1S1 BBIYMCIE€HUSI CMETHOM
CTOMMOCTY 06BEKTOB HEABMKMMOCTY 6a3upyeTcs: Ha
MeToayuke pacyeTa CMETHOM CTOMMOCTU CTPOUTENb-
CTBa 0OBEKTOB KallMTaJIbHOTO CTPOUTENIHCTBA B PO
(manee — MeTonuka), KyZia BXOOAT PEKOHCTPYKLIUYA
U KanuUTaabHBIN PeMOHT. PermaMeHTHpYyeTCS ke TaH-
Hasg MeTofuKa B CBOEM aKTyaJIbHOM BUe TTPUKA30M
MmuHcTpos ot 04.08.2020%.

ToBopst 06 YCIOBMSIX, B paMKax KOTOPBIX ITPUMEHS -
I0TCSI TONOKeHMST MeTOOMKI, K HUM OTHOCSITCSI TIPO-
€KTbI, CBSI3aHHbIE C COMYTCTBYIOUIMM IIPUBJIEUEHNEM
pecypcoB 6101KeTOB PO, CTPYKTYPHBIX I0PUANYECKUX
Jiny, PO mnu vopuamudeckux Jini, noas Poccuut B ycras-
HBIX KaluTaaax KOTOPhIX mpeBbiiiaeT 50%. Takxke
MeTonyKa UCIIONb3YyeTC s B CJIyyae OCYLIEeCTBIeHUs
PEKOHCTPYKIMM, COXPAaHEHMS UJIX CHOCA TTAMSITHUKOB
KYJIbTYPHOTO HaCIemusI®.

CBOOHBIV CMETHBIN pacyeT — 3TO CBOIHBIN 10-
KYMEHT, ONMMCHIBAIOIU1IT TepeyeHb BCeX PacueToB,
BBITIOJTHSIEMbIX B paMKax IMPOeKTa.

«B 00bEKTHBIX CMeTaX CYMMMUPYIOTCS BCe 3aTPaThI
110 BO3BEIEHUIO 3aHMI1 ¥ COOPY>KEHMIi: Ha BBIMOJ-

4 MeTonuKka oIpefeneHus] CMETHO CTOMMOCTYU CTPOUTENb-
CTBa, PEKOHCTPYKIMM KaMUTAIBHOTO PEMOHTa, CHOCa 00b-
€KTOB KaIlUTaJbHOTO CTPOUTENbCTBA, PAGOT 10 COXPaHEHUIO
00BEKTOB KyJIbTYPHOTO Hacaenusi (MaMSTHUKOB WCTOPUU
U KyJbTYpbI) HaponoB Poccuiickoit depepauyum Ha TEPPUTO-
pun Poccuiickoii ®@enepanym: yTB. MpMKa3omM MuHUCTEpPCTBA
CTPOUTENBbCTBA U KUIMITHO-KOMMYHAJIBHOTO X03s11icTBa Poc-
cuiickoit ®enepauyu ot 04.08.2021 N2 421/mp.

5 TaM ke.
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HeHMe KaXJ0ro U3 TUIIOB CTPOUTEIbCTBA (Harpumep,
00OILIMX, CAHUTAPHBIX U T.[.); IPUOOPeTeHNe 060pya0-
BaHMS U €T0 MOHTAX; TPUOOpeTeHe ITPOU3BOICTBEH-
HOTO MHBEHTapsl, UHCTPYMEHTA, IIPUCIIOCOOTeHMIT; ISt
0611IeCTBEHHBIX 3[TaHMIT — XO3SI/ICTBEHHOTO MHBEHTapsI
U TIPeIMETOB BHYTPEHHETO 06YCTPOIICTBa»®.

CMeTspl Ha COMYTCTBYIOIIME 3aTPAThl COCTOSIT U3
3aTpar, He perjlaMeHTUPYyeMbIX CMeTHBIMM HOpMa-
THBaMM OOIIEro Xapakrepa.

Heob6xomumo paccMOTpPeTh KII0UeBbie METOIbI, M C-
ToJIb3yeMble TIpY (GOPMIMUPOBAHNM CMETHI, K KOTOPHIM
OTHOCSIT peCypCHblil, peCypCHO-UHOEKCHbLI, a TaKKe 6a-
3UCHO-UHOEKCHbLLI". BajHo nOHUMamo, ymo peanuzayus
opmuposaHust cmemol o 100601 U3 nepeuucieHHbIX Me-
mMoouK eKkoUaem 8blHUCIeHUe OnpedesieHHbIX CMEMHbIX
OaHHbIX, UH(OpMAayLs no KOMopsiM NPeocmasnieHa Huxice.

Hanee xomenocs 6v1 60/1e€ NOOPOOHO OCMAHOBUMCS
Ha 8bluleynomsiHymolx memodax. [080opsi 0 pecypcHOM
MeToze, B eTr0 OCHOBE JIeXKaT CMETHbIE HOPMBI U IJ€HbI
B OTHOIIIEHUY UCITOb3YEMbIX PECYPCOB, MHPOPMAIIMS
0 KOTOPBIX MPeIoCTaB/sSIeTCsI TOCYIapCTBOM B CIie-
uuanu3upoBaHHol cucteme (PI'MC — denepanbHast
rocyzmapcrBeHHast uHGopMmauyonHas cucrema). Coot-
BETCTBEHHO, cyiecTByeT ®I'MIC nMeHHO [J1 peryampo-
BaHMS YPOBHS 1eH B chepe CTPOUTENbCTBA, a CO3aHa
oHa 6asa cortacHo ITocTraHoBieHuIo IIpaBUTeNbCTBA
PO ot 23.09.2016.

HUcronb3ys pecypcHbIii moaxon, bopMupoBaHue
CMETHI TTOZ[pa3yMeBaeT eIMHOOOPa3HbIN ST BCeX
Tpex MeTOJ0B pacueT MPSIMbIX, BKIIOUAIOIINIT B ceOst
TPYU KOMIIOHEHTA:

CroumocTs = (TpysoeMKOCTb (UeJIOBEeKO-YacChl) x
x CTOMMOCTb (YennoBeKo-4achl)) + (Konmuectso
(mawmmHOo-vachl) * CTOMMOCTD (MalIMHO-Yachl)) +
+ (Kon-Bo maTepuanos (T.) x CTOMMOCTD
mMaTepuanos (IUT.)).

PecypcHbie MeTO/IbI TPUHSITO JeIUTDb Ha JIBe TPYII-
TIbI: KJlACCUUecKUe i NOCMpoUHble.

[Ipu kjaccuyeckOM MeTOfle IIpsiMbIe 3aTPaThl
OTIpesessIIoTCs B LIeJIOM I10 CMeTe ITyTeM BbIUMCIeHUS
OOIIMX PeCypCHBIX ITOKa3aresei cMeTsl. [Ipu sTom
HeT MPUBSI3KYM K paboram. [Ipy mOCTpOUHOM MeToze

¢ Tam ske.

"MeTonuKka OmpeneneHus: CMEeTHOM CTOMMOCTM CTPOUTEINb-
CTBa, PEKOHCTPYKILMM KallUTaTbHOTO PEMOHTA, CHOCA O0b-
€KTOB KaIlUTaJbHOTO CTPOUTENBCTBA, PAbOT MO COXPaHEHUIO
06BEKTOB KYJIbTYPHOTO Hacaenus (MaMSITHUKOB MCTOPUU
U KyJAbTYpbl) HaponoB Poccuiickoit dengepanym Ha TeppPUTO-
pun Poccuiickoii @epgepauun: yTB. pukazoM MuHMUCTEpPCTBA
CTPOUTENBbCTBA U KWINIHO-KOMMYHAJIBHOIO X03sicTBa Poc-
cuiickont @epepaunu ot 04.08.2021 N2 421/mp.
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TMIpsIMbIe 3aTPAThI PACCUMTHIBAIOTCS IJ1s1 KsKI0ii pabo-
ThI B CMETHO CTPOKe ITyTeM BbIUMCIeHNST BXOHSIINX
B paboTy pecypcoB, KOTOpble CYMMMPYIOTCS TaK 3Ke,
Kak B pacueTax 10 eJMHMUYHBIM paciieHKaM.

PecypcHO-MHIEKCHBII MeTOJ, Mofpa3yMeBaeT
paccMOTpeHMe Tpex IapamMeTpOB B OTHOIIEHUU pe-
CYpCOB, HEOOXOAVMBIX AJISI CTPOUTEIHCTBA:

e CMeTHbIe€ HOPMBbI;

e IIE€HBI IT0 CMeTe B 6a3MCHOM OTHOIIEHUY (BeJ-
Yy Ha MEeHSIeTCSI B 3aBUCUMMOCTU OT MHAEKCOB IMHa-
MUK CMETHOM CTOMMOCTU eAUHUYHBIX PACIIeHOK);

o cMeTHbIe 1eHbl 10 OTUC 11eH006pa3oBaHuUs
B CTPOUTEJIbCTBE (METOAVKY (GOPMUPOBAHUST CMETHI,
uHGOpMAaIMs 10 IleHaM Ha MaTepuasIbl U TPy, HOP-
MAaTUBBI, CIIMCKY OPUAAUECKUX JTALT U T.1.)5.

B nenom ®I'VIC 11eHO0Opa30BaHMs B CTPOUTEIbCTBE
ConepKUT B cebe peecTp aKTyaJabHOI HOPMATUBHO-
MPaBoOBOJ MH(pOPMAaIMK, peraaMmeHTUpyoIuit Gop-
MMPOBaHMe CMeThI B chepe cTpouTenbcTBa. COrmacHo
TepmuHonoruy OI'VIC Takasi CTOMMOCTD SIBJISIETCSI
CMEeTHOJ 1LIeHOIA.

U, HaKkoHeIl, 0a3MCHO-UHAEKCHbIII METO/, B OCHO-
Be KOTOPOTO Mpy GOPMUPOBAHNM CMETHI II€HBI CTPO-
UTEJIbCTBA JIEXKUT NMPUMeHeH e eIMHUYHBIX PaClleHOK,
a TaKkKe uX OoJee TITyOOKMX KOMITOHEHTOB. EqyHIYHbBIE
paclieHKY permaMeHTUPYIOTCST 6a3MCHBIMY IeHAMMU,
KOTOpbI€e, B CBOIO OUepe[ib, 3aBUCST OT MHIEKCOB V-
HaMMKM CMEeTHBIX 11eH, OMMCaHHbIX B DefepasibHOM
peecTpe cMeTHbIX HOpMaTuBoB (OPCH)’.

B mabn. 3 paccMOTpeHbl IpeUMYyILecTBa ¥ Helo-
CTaTKM OBYX METOHOB: 6a3MCHO-MHIEKCHOTO U pe-
CYpCHOTO.

Takum 06pa3oM, XOTSI peCypCHbIi MeTo[ 60s1ee To-
YeH, ero MCI0Ib30BaHNe 3aTPYIHEHO 13-3a O0IbIIOr0
o6beMa paboThl, B TO BpeMsI Kak 6a31ICHO-MH/IeKCHbIN
MeTO[i 60o/iee IPOCT B pacyeTax, HO JaeT TOCTATOUHO
OOJIBIIYIO TOTPEITHOCTb.

PE3YNbTATDI
M OBCYXOEHUE
st WuLTIoCTpauyy paboThl METOIOB, ITPOBEIEM pac-
YyeT CMeThl MHPPACTPYKTYPHOTO 00beKTA (ra3omnpo-
BOJIa HaPY>KHOTO B MOCKOBCKOM paiioHe) (mabin. 4).

8 GenmepanbHasl rocymapcTBeHHasi MHPOpMAIMOHHAS CUCTe-
Ma 1eHoo6pasoBaHust B crpouTenbcTBe. URL: https://fgiscs.
minstroyrf.ru/ (gata o6pamenus: 20.10.2023).

9 MeTonuKa OIpeneNeHns] CMETHOM CTOMMOCTY CTPOUTENb-
CTBa, PEKOHCTPYKI[MM KaMUTAJIbHOTO PEMOHTA, CHOCA 06b-
€KTOB KallUTaTbHOTO CTPOUTENbCTBA, PAabOT 110 COXPaHEHMIO
06BEKTOB KyJIbTYPHOTO Hacaenust (MaMSITHUKOB WCTOPUU
M KyJIbTYpbI) HapomoB Poccuiickoit depepauym Ha TePPUTO-
pun Poccuiickoii @enepanym: yTB. IpuKazoM MuUHMCTEPCTBA
CTPOUTENbCTBA U XWINIHO-KOMMYHAJIbHOTO X03sJicTBa Poc-
cuiickoit @egepaunu ot 04.08.2021 N2 421/mp.
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[To mpencTaBieHHBIM pacyeTaM MOKHO CIelaTh
BBIBO/I, UTO OTKJIOHEHME Pe3yIbTaTOB pacueTra 6a-
3MCHO-UHJIEKCHBIM METO/IOM, B CPAaBHEHUM C pecyp-
CHBIM METOJIOM, COCTaBUI0 30%. OTO MOXeT MpuBe-
CTY K OIIMOKaM TVIaHMPOBAaHMS U peannsalyui pyucka
Hemo(GMHAHCUMPOBAHMS IIPOEKTA.

[To pesynbTaTamM CpaBHUTEIBHOTO aHa/IM3a CU-
CTeM IeHOO06Pa30BaHUS B CTPOUTEIbHOI OTPaCIN
Benuko6puranuu, Fepmannu, AMepuxru u Poccun
(mab6z. 5) MOKHO cHenaTh BbIBOJ, YTO B Poccuu varie
BCET0 UCIIONIb3yeTCs 6a3VICHO-MHIEKCHBI METOI, ITPU
KOTOPOM OCHOBHast paboTa 110 OlleHKe OCYIIeCTBIISIETCS
B IleHaX 6a30BOro, a He TeKYIIero mepuoa.

basucHO-MHAEKCHBIV MeTOA, MOApa3yMeBaeT Mpu-
MeHeHlMe B CMETHBIX pacyeTax IleH 6a3ycHOro roga
(2000-2001 rr.), KOTOpBIE YBEIUUNBAIOTCS B COOTBET-
CTBUM C YTBEPKAEHHBIMU UHIEKCAMU M3MeHEeHU S
CTOMMOCTHU CTPOUTETbHO-MOHTaXHbIX paboT (CMP).
ITo stoit npuumHe ctouMmocTb CMP, paccunTaHHas
STUM CII0CO60M, HE COOTBETCTBYET NeiiCTBUTETbHO
CTOMMOCTH, ¥ CTOMMOCTb MaTepuayioB 6epeTcs U3
MpaicoB MOAPSIIUMKA, UTO IPUBOIUT K YIOPOKAHUIO
pabor. Vicrionb30BaHye peCypCHOTO METO/IA O OTIeNb-
HBIM BIJIaM paclieHOK y/ay4lllaeT TOYHOCTh pacueTa, HO
KOJIMYECTBO OTKPBITHIX PACLIEHOK ellle HeJO0CTaTOYHO
IIJISI TOTO, UTOOBI TTIePEBECTU BCE CMETHbBIE PACUYEThI
K equHOMY Buay. Kpome Toro, poccuiickasi MeToAmka
OILIeHKM CTOMMOCTHM He YUUTHIBAET PACXObl, CBSI3aHHbBIE
C XM3HEHHbIM IIUKJIOM 3[IaHUi I HAa OCHOBE TIaKeTOB
paboT, MMeLIVIX 3HAUNTETbHYI0 CTOMMOCTH [13]1.

MopaibHOe ycTapeBaHMe CMeTHO 6a3bl 3aKJII0-
YyaeTcs B TOM, 4TO pedopMupoBaHMe CUCTEMBI pac-
YeTOB CTOMMOCTH CTPOUTEIBCTBA 3aTParnBaeT TOb-
KO apudmMeTHUeCKMit pacueT HOPM U paciieHOK U He
pacIpocTpaHsieTcs Ha GopMUpPOBaHMe HOBOIT 6a3bl
HOPMAaTMBOB OOHOBJIEHHBIX TEXHOJIOT I CTPOUTETb-
CTBa ¥ OOHOBJIEHE CTaPbIX.

Ha puc. 4 oTpaskeHbI OCHOBHBIE ITPOOJIEMBI B CHCTE-
Me CMETHBIX PacyeTOB U IYTU UX PeIleHMsI.

[TpencrasiisieTcs 1e/1ecO06pasHbIM CO34aTh eIMHBIA
OOHOBJIIEMBbIif MUCTOUHUK MHGOPMAIIVM, KOTOPbIi
MO>XKHO MCIOJIb30BaTh IJI51 pacyeTa npefenbHOil CTO-
MMOCTU 006BEKTa HeIBUKIMOCTH.

Co3maHue eqMHOI 6a3bl paclieHOK ¢ mpeobia-
JlaHMeM pPecypCcHOI0 MeTojia JIJisl pa3JMUHbIX BUI OB
pacueTa MOKET PeIlnThb Ipo6aeMy HeCOOTBETCTBUS
CMeTHBIX pacileHOK peaJbHOV CTOMMOCTHU CTPOU-
TeJIbCTBA U MTO3BOJIUT MOBBICUTh TOUHOCTh TPOTHO30B

10Tas Elcin, Yaman Hakan. Engineering, construction, and
architectural management. 2005;12(3Jun):251-263. URL: https://
www.emerald.com/insight/content/doi/10.1108/09699980 (mata
o6pamienusi: 20.10.2023).
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Tabnuya 3/ Table 3
CpaBHuTenbHbIN aHanu3 metonoB / Comparative Analysis of Methods

TouHocTb onpeaeneHusa CTOMMOCTU CTPOUTENTbCTBA

«=» LleHbl npencrasneHsl B yposHe 2000 r., HAEKCDI
ycpenHeHHble. MorpewHocTb Npy COCTABAEHUU CMET
cocTaBnaeT oo 25%

«+» CaMbIll TOUHbIN METOA, M3 cylecTBytowmx. OH
OTpaXkaeT paKkTUYeckue 3aTpaThbl HA CTPOUTENLCTBO

TpynoeMKocTb pacyerta

«=» CaMblil TpyLOEMKMIA METOA, TaK Kak HeobxoanmMo
HaWTU M NOLTBEPLAMTL B AEHEXHOM SKBUBANEHTE LIEHbI
Ha MaTepwuasnbl, onnaTy Tpyaa paboynx v MalUMHUCTOB,
a Tak)xe HOPMaTMBHbIE MOKA3aTeNn U CTOUMOCTb
3KCNAyaTaLmMu MalWnH U MEXaHU3MOB

«+» 33TpaHMBHETCﬂ MeHbLUEe BPEMEHU U CUNT CMETYMKA, TaK
KaK BCE paCLLEHKMN yXXe MMEKTCA B 6a3ze. 06ocHoBaTL cnenyetr
TONbKO LEHbI, B34ATblE€ U3 I'Ipal71C-}'Il4CTOB, €CNn Ha TDE6YEMbIe
MaTepuanbl OTCYTCTBYHT LieHbl B CMETHbIX HOpMaTMBaXx

YacroTa u 061acTb NPUMEHEHUS

«+» MeToz nonyunn Haubonbluee pacnpocTpaHeHue npu
peanu3aumm NpoeKkToB C BHOLKETHbIMU MHBECTULUAMU

«+» MeToz, Monyunn pacnpocTpaHeHWe Ha NpeanpusiTsX,
KOTOpble caMu pa3pabaTbiBakOT PacLLEHKM

B03MOXHOCTb NepecyeTa C NOMOLUbLI0 MHAEKCOB B APYrOi YPOBEHD LiEH

«+» HEDECHET CMeT C NOMOLbH MHAOEKCOB NPOM3BOAUTCA
3a HEeCKOJIbKO MUHYT MALLMHHOIO BPEMEHMU, YTO NO3BONIAET
6bICTp0 nonyynTb pesynbrat

«=» HEeBO3MOXHO nepecymTaTh CTOMMOCTb CTPOMTENLCTBA
B [IPYroit YpOBEHb LIEH C MOMOLLBI0 MHAEKCOB,
Heobx04MMO BCe LieHbI MCKaTb 3aHOBO

McmoyHuk / Source: paspabotaHo asTopamu / Developed by the authors.

Tabnuya 4 / Table 4
CpaBHUTENBHbBIN aHaNU3 METOAO0B pacyeTa cMeThbl, MiH py6. / Comparative Analysis of Cost Estimation
Methods, Million Rubles

CrpoutenbHble paboTbl 67,55 92,45
Pabotbl N0 MOHTaxy 060pyAoBaHuUs 18,69 17,77
lMpoune paboTbl 1 3aTpaThl 11,06 1,58
CpenctBa Ha onnaty Tpyaa 9,38 27,63
WUtoro: 106,68 139,43

McmouHuk / Source: pa3paboTtaHo aBTopamu / Developed by the authors.

CTOMMOCTH C UCII0JIb30BaHMEM METOLOB MAaIlIMHHOTO
oOyueHusl.

ITpu pa3paboTKe METOOUKIM pacuyeTa CMETHO CTO-
VMIMOCTY 3[IaHMSI C yY€TOM KM3HEHHOTO LMKJIA ITPOeK-
Ta BaYKHO YUMUTHIBATD BCE ITAIlbl U (GAKTOPbI, KOTOPbIe
MOTYT HOBJIMSITh HA CTOMMOCTb ITPOEKTa. B KOHTEKCTe
TIOCTaB/IEHHOM 3aJjauy [TePCIIEKTYBHBIM SIBJISIETCS] METO,
o1eHKM 3¢ EeKRTUBHOCTM YIIPaBaeHNST 6ePESKIMBBIM
crpontenbCcTBOM (YBC) MHKeHEepHBIX TPOEKTOB C UC-
I10JIb30BaHMEM MOV aHAIUTUYECKOTO CETEBOTO ITPO-
Ljecca — HeueTKOM KoMIIeKCcHOI onieHku (ANP-FCE) [14].

To4HOCTB pacyeTa ¥ MPOTHO3UMPOBAHMS CMETHOI
CTOMMOCTY MOKET 06eCIeunTh MallMHHOe 00yJYeHe.
Hampumep, aaropuTM MaImIMHHOTO O0YUEeHUS «CTe-
KVHT-aHCaMOJIb» 1JIsI IPOTHO3MPOBAHMS CTOMMOCTHU
MIPOEKTOB CTPOUTETHCTBA aBTOMOOWIIbHBIX JOPOT, KO-
TOPBIIE ObUT OMKcaH B craThe Meseret Getnet Meharie
[15]. B uacTHOCTH, B CTaThe MpeAIoskeHa aHcaMbIeBast
MOJIe/Tb CTEKMHTIA, KOTopast 6bia pa3paboTaHa myTeM
aBTOMAaTUYECKOTO U ONTUMATbHOTO 00beqMHEeHMS
TpeX PasIMYHbIX 6A30BBIX TPOTHOCTUIECKUX MOJeet:
JIMHEVHO perpeccuy, MeTosa OIOPHBIX BEKTOPOB
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Tabnuua 5 / Table 5

UcnonbsyeMbie MeToabl B 3apyb6exHbix cTpaHax / Methods Used in Foreign Countries

basncHo-
WUHOEKCHbIN,
pecypcHo-
WUHOEKCHBIN

Mcnonb3yembie MeToabl

PecypcHbii,
pecypCHO-MHOEKCHBIN

McmouHuk / Source: pa3paboTtaHo aBTopamu / Developed by the authors.

(

OTtcyTcTBUE enquHON 6a3bl
ctoumoctu CMP

N
-

ba3ucHo-MHIEKCHBIA METOT
YMEHBIIAET TOYHOCTh pacyeTa

N
-

VYcrapesiias 6a3za pacieHOK
CMP

\
*Tpebyercs co3naTh eNMHYI0 HOPMaTUBHO-
cMeTHyI0 6a3y CMP
J
\
*TpeOyercst akTyanu3upoBaTh 023y CMETHBIX HOPM
J
~N
[TocTOSIHHBIA MOHUTOPHHT M aKTyaJln3alus 0a3bl
pacuenok CMP
4

N

Puc.4 / Fig. 4.Tlpo6nembl 1 BO3MOXXHbIE MYTH pelueHnUsi NpobneM B CUCTEME CMETHOIO LIeHO06pa3oBaHua
P® / Problems and Possible Ways of Solving Problems in the System of Estimated Pricing in the Russian

Federation

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

Y HEJiPOHHOJI CEeTU C UCII0Jb30BaHMEM B KauecTBe
MeTaperpeccopa ajJropuTMa rpaiyieHTHOTO OyCTMHTa.

MammHHoe o6yueHue TpebyeT 60bI10ro 06HeMa
IAaHHBIX )11 06y4YeHs1 Mogeny. MeTobl MaIllMHHOTO
06y4YeHMsI TTO3BOJISIIOT MUCIIOB30BATh PA3TIMYHBIE -
TOPUTMBI IPOTHO3MPOBAHMSI, KOTOPbIE MOTYT yU€CTh
CJIO’KHbIE 3aBUCUMOCTU U TPEHAbI B AaHHbIX. Takke
MalIMHHOe 00yJeHMe MOKeT aBTOMAaTU3MPOBATh ITPO-
1ecc MPOTHO3MPOBAHUS CMETHO CTOMMOCTH. DTO
cienaeT BO3MOKHBIM 9KOHOMUTDb BpeMSI U PeCypChl,
a TaK)Ke YMEHbIIUT BEPOSITHOCTDb OIIMOOK, CBSI3aHHbBIX
C PYYHBIM pacyeToM.

CTOMMOCTb pecypcoB u apyrue (pakTopbl MOTYT
MEeHSIThCS CO BpeMeHeM. [103ToMy BaykHO MTOCTOSTHHO
OOHOBJIATH MOJIEJTb MAIIMHHOTO 06yUYeHMSI HOBBIMU
JIaHHBIMY, YTOOBI OHA OTPAKaIa aKTYaabHYIO CUTYya-
1110 U jaBajia 60j1ee TOUHbIE TPOTHO3BHI.
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BbiBOObl

s yecTpaHeHUs IPOTUBOPEUMIA U UCTIONb30BaHMUS
HeaKTyaJIbHbIX CBeIeHUI Tpu GOpMUPOBAHUM CTO-
umoctu CMP BO3HMKaeT HeOOXOOMMOCTDb obecrie-
YeHUS eIMHOr0 OGHOBJIIEMOTO UCTOUHMKA MHPOP-
MalMK, KOTOPbIii MOXKHO OYIeT MCII0Ib30BaTh [IJIsS
pacuera IpenesabHOM CTOMMOCTY aHAIU3UPYEMOIi
MHOpPaCcTPyKTypbl. DOpMMUpPOBaHNE aKTyaIbHOI 6a3bI
JaHHBIX MTO3BOJIUT MIPUMEHSTh METOAbI MAIIMHHOTO
00yueHMsI IJIST OTpeiesieHUst CMEeTHO CTOMMOCTH
U ee MPOTHO3MPOBaHMS B 3aBUCMMOCTH OT peansa-
LMY 9TallOB MHBECTULIMOHHOIO IIpoeKTa (IIpy yCIo-
BUM €KErofAHOTO OOHOB/IEHNMSI PACILIeHOK).

Takke He0O6XOAMMO COCTAaBUTH Kaaccuduka-
TOP 3aTpaT M METOMOJIOTUIO TTOJICUeTa CTOMMOCTH
10 eBPOIIeiicCKUM o6pasilaM C yueToM 3aTpaT Ha
SKM3HEHHBII UK 3TaHuit, Ga3supoBaHus IPOEKTa,
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BO3MOKHOCTSIMU TJIAHMPOBAHMS PACXOJ0B U MO3TAll-
HOTO NPUOVKEHUS CTOMMOCTY Ha PAHHUX CTaAUSIX
IIPOeKTa, B TOM uucie ¢ momoinbio BIM (Building
Information Modeling) — meTomonornm, KoTopas
MUCIIOMb3YeTCS IJIST CO3IaHMS U YITpaBiaeHus mudpo-
BbIMU Mogensmu 3gaHuii. BIM Takske MOKeT IOMOYb
aBTOMAaTM3MPOBaTh MPOLLECC MTOACYETa CTOMMOCTH
U YIIPOCTUTH COTIOCTaBIeHMe JaHHBIX C MOJeNIsIMU

MalIMHHOTO 06yUeHMs AJ1s1 IPOTHO3MPOBAHMS CTO-
MMOCTH 3JaHUSI.

CucreMa O3BOMIUT B OymyIeM 130eskaTh OObIINX
TOr'PeIrHoCcTelt B pacueTe CTOMMOCTY CTPOUTEIHCTBA
¥ SKOHOMMUTD YK€ Ha paHHUX CTaAUSIX ITPOEKTUPO-
BaHMS U PEIINUTh IIPo6ieMy He3aBUCUMOr0 ayauTa
TEXHOJIOTMYECKO U IIeHOBO 6a3bl IPOEKTA, Peasu-
3yemoro B pamkax C3IIK.

BNNATOOAPHOCTH
CraTbsl TOArOTOBJIEHA B paMKax peanmsauuu npuknaguoit HUP o rocymapcrBeHHOMY 3agaHuio Ha 2022 r.
(BTK-T3-TIN-16-22) 1o TeMe «Pa3paboTka MeTOqMUECKUX PEKOMEHIAIINIT AJIs TIOYYEHMS TOCYAAaPCTBEH-
HOV GMHAHCOBOI MOAAEPKKM OpraHu3alMsIMy, Peaanu3yoIIMy MHBECTULIMOHHbIE TPOEKTHI B paMKax
corauleHus O 3alj/Te U MOOIPeHNM KauTaaoBaoXeH». DMHAHCOBBINV yHUBepcuTeT, Mocksa, Poccusl.

ACKNOWLEDGEMENTS
The article was prepared as part of the implementation of applied research on the state task for 2022 (VTK-
GZ-PI-16-22) on the topic “Development of methodological recommendations for obtaining state financial
support by organizations implementing investment projects under the Agreement on protection and
promotion of investments”. Financial University, Moscow, Russia.

CMUCOK INTEPATYPbI

1. Kocopyxkosa U.B., lllecrakosa E.[I. [TpakTuueckue acreKThl peaan3alu ComialleHnii 0 3aliuTe U MoolIpe-
HMM KalMTaI0BIoOKeHMIi B Poccum. MmyujecmeeHHble omHouleHus 8 Poccutickoii @edepayuu. 2022;(12):49-59.
DOI: 10.24412/2072-4098-2022-12255-49-59

2. TworokuHa E.B., Cegam T.H. @1 HaHCOBbIE aCIIEKThI pean3aly MHBECTUIIVIOHHBIX IPOEKTOB B paMKax CO-
IJIalIeHNIT O 3aIIYTe U MOOUIPEeHNM KaIIUTATbHBIX BJIOKeHMIT. QuHaHCbl u kpedum. 2022;28(10):2225-2248.
DOI: 10.24891/fc.28.10.2225

3. Jucuua B.H. ComaiiieHye 0 3aIiyTe 1 MOOLIPEHNM KalTUTAIOBIOKEHNIT KaK BUJL, ITyOIMUHO-YaCTHOTO MHBECTUIVIOH-
Horo KoHTpakTa. FOpuduueckas Hayka u npakmuxka. 2021;17(1):65-72. DOI: 10.25205/2542-0410-2021-17-1-65-72

4. Tlonmosues W.H. ITpo6iieMbl B 06/1aCTV LIeHOOOPa30BaHMsT CTPOUTENIbHOI MPOAyKIMK B Poccuiickoit Pemepa-
uyn. Universum: akoHomuka u opucnpyderyusi. 2016;(6):3. URL: http://7universum.com/ru/economy/archive/
item/3242 (mata obpamenus: 20.10.2023).

5. JlaBpenTses [I.Bb. PedpopmupoBaHue CUCTEMBI CMETHOTO HOPMMPOBAHUS U 1IeHOOOPa30BaHMS B CTPOUTENb-
CTBE B COBPEMEHHBIX POCCUICKUX YOIOBUSIX. Monodoii yuenstii. 2017;(11):229-231. URL: https://moluch.ru/
archive/145/40548/ (nata o6paienus: 20.10.2023).

6. ComoB M. I0. [Tpo6ieMHbIe BOITPOCHI CMETHOTO HOPMMUPOBaHUS B CTPOUTENBCTBE. AKMYaibHble 60NPO-
col IKoHoMuueckux Hayk. 2016;(48):101-107. URL: https://cyberleninka.ru/article/n/problemnye-voprosy-
smetnogo-normirovaniya-v-stroitelstve (mata ooparmenns: 20.10.2023).

7. Paccoxun A.B. IIpakTuka peanusanyu CUCTeMbI CMETHOTO HOPMUPOBAHMUS B CTPOUTENBHON OTPACAU U BO3-
MOKHbBIE TTyTU pa3BUTUsi. CMemHo-0ozo8opHas paboma 8 cmpoumenscmae. 2017;(3):20-24.

8. Kympsios H.B. OCHOBHbIE METOIbI pacueTa CMETHOI CTOMMOCTU B CTPOUTENbCTBE. CMemH0o-002080pHAs
paboma 8 cmpoumenscmee. 2018;(6):59-61.

9. CmupHoBa A.B., Jlertspea E.T. CMeTHOe /ieJI0 B CTPOUTEIbCTBE: aHa/IN3 IIPo6ieM Ha COBPeMEHHOM JTarle.
AXTyaibHbIE TIPO6IEMBI MHXKeHEePHBIX HayK. Mart. VI eskerof. Hay4.-mipakT. KOH(. IpernogaBaTesieii, CTyneH-
TOB ¥ MOJIOZIBIX yueHbIX CeBepo-KaBKa3ckoro demepasbHOTO YHUBEPCUTETA « YHUBEPCUTETCKASI HAYKa — pe-
ruony» (CtaBpornonb, 02—-27 anpens 2018 r.). CraBponionb: TOCIPA; 2018:199-200.

10. TypeeB K.A., nmagkux B. C. [Ipo6ieMa HeECOOTBETCTBUSI CMETHO CTOMMOCTM CTPOUTEIHHO-MOHTAKHbIX
paboT prIHOYUHOI. M38ecmus 8y308. Uneecmuyuu. Cmpoumenscmeo. Hedsuxcumocms. 2017;7(4):40-51.

11. CaBueHnko A.B. CymiecTByoiie mpob6aeMbl 060CHOBaHMS IeHbI CTPOUTENbCTBA B Poccuiickoit ®emepaiinmn.
HnHnosayuu u uneecmuyuu. 2019;(12):229-231.

12. Appsunos B.]I., Yernrauenko H. B. [Tpo6aems! pepopmMupoBaHmst 11eHO06pa30BaHMsI U CMETHOTO HOPMUPOBA-
HUSI B CTPOUTEIBCTBE. DKOHOMUKA U ynpasneHue. 2016;(5):30-33.

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU

110



M.B. Kocopykosa, C.I. CmepHuk, E.E. Xeligey

13.

14.

15.

10.

11.

12.

13.

14.

15.

Tas E., Yaman H. A building cost estimation model based on cost significant work packages.
Engineering, Construction and Architectural Management. 2005;12(3):251-263. DOI:
10.1108/09699980510600116

Li X.K., Wang X.M., Lei L. The application of an ANP-Fuzzy comprehensive evaluation model to assess
lean construction management performance. Engineering, Construction and Architectural Management.
2020;27(2):356-384. DOI: 10.1108/ECAM-01-2019-0020

Meharie M. G., Mengesha W.]., Gariy Z.A., Mutuki R.N.N. Application of stacking ensemble machine
learning algorithm in predicting the cost of highway construction projects. Engineering, Construction and
Architectural Management. 2022;29(7):2836-2853. DOI: 10.1108/ECAM-02-2020-0128

REFERENCES

. Kosorukova I.V., Shestakova E.D. Practical aspects of the implementation of investment protection and

promotion agreements in Russia. Imushchestvennye otnosheniya v Rossiiskoi Federatsii = Property Relations in
the Russian Federation. 2022;(12):49-59. (In Russ.). DOI: 10.24412/2072-4098-2022-12255-49-59

. Tyutyukina E.B., Sedash T.N. Implementation of investment projects under investment protection and promotion

agreements: Financial issues. Finansy i kredit = Finance and Credit. 2022;28(10):2225-2248. (In Russ.). DOI:
10.24891/fc.28.10.2225

. Lisitsa V.N. Agreement on the protection and promotion of capital investments as a type of public-

private investment contract. Yuridicheskaya nauka i praktika = Legal Science and Practice. 2021;17(1):65-72.
(In Russ.). DOI: 10.25205/2542-0410-2021-17-1-65-72

. Polovtsev I.N. Issues in building product pricing in the Russian Federation. Universum: ekonomika

i yurisprudentsiya = Universum: Economics and Law. 2016;(6):3. URL: http://7universum.com/ru/economy/
archive/item/3242 (accessed on 20.10.2023). (In Russ.).

. Lavrent’ev D.B. Reforming the system of estimated rationing and pricing in construction in modern Russian

conditions. Molodoi uchenyi = Young Scientist. 2017;(11):229-231. URL: https://moluch.ru/archive/145/40548/
(accessed on 20.10.2023). (In Russ.).

. Somov M. Yu. Problematic issues of estimate rationing in construction. Aktual’nye voprosy ekonomicheskikh

nauk. 2016;(48):101-107. URL: https://cyberleninka.ru/article/n/problemnye-voprosy-smetnogo-
normirovaniya-v-stroitelstve (accessed on 20.10.2023). (In Russ.).

. Rassokhin A.V. The practice of implementing an estimate standardization system in the construction

industry and possible ways of development. Smetno-dogovornaya rabota v stroitel’stve = Estimate and
Contractual Work in Construction. 2017;(3):20-24. (In Russ.).

. Kudryashov N.B. Basic methods for calculating estimated costs in construction. Smetno-dogovornaya rabota

v stroitel’stve = Estimate and Contractual Work in Construction. 2018;(6):59-61. (In Russ.).

. Smirnova A.V., Degtyareva E.G. Estimate business in construction: Analysis of problems at the present stage.

In: Current problems of engineering sciences. Proc. 6" Annu. sci.-pract. conf. of professors, students and
young scientists of the North Caucasus Federal University “University science for the region” (Stavropol,
April 02-27, 2018). Stavropol: TESERA; 2018:199-200. (In Russ.).

Gureev K.A., Gladkikh V.S. Problem of discrepancy of cost sheet price of a building-assembling works to the market
one. Izvestiya vuzov. Investitsii. Stroitel’stvo. Nedvizhimost’= Proceedings of Universities. Investment. Construction. Real
Estate. 2017;7(4):40-51. (In Russ.).

Savchenko A.V. Existing problems of justifying construction prices in the Russian Federation. Innovatsii
i investitsii = Innovation & Investment. 2019;(12):229-231. (In Russ.).

Ardzinov V.D., Chepachenko N.V. Problems of pricing and budget normalization in construction. Ekonomika
i upravlenie = Economics and Management. 2016;(5):30-33. (In Russ.).

Tas E., Yaman H. A building cost estimation model based on cost significant work packages. Engineering,
Construction and Architectural Management. 2005;12(3):251-263. DOI: 10.1108/09699980510600116

Li X.K., Wang X.M., Lei L. The application of an ANP-Fuzzy comprehensive evaluation model to assess
lean construction management performance. Engineering, Construction and Architectural Management.
2020;27(2):356-384. DOI: 10.1108/ECAM-01-2019-0020

Meharie M. G., Mengesha W.]., Gariy Z.A., Mutuki R.N.N. Application of stacking ensemble machine
learning algorithm in predicting the cost of highway construction projects. Engineering, Construction and
Architectural Management. 2022;29(7):2836-2853. DOI: 10.1108/ECAM-02-2020-0128

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @ 111



W.B. Kocopykosa, C.I. CmepHuk, E.E. Xeligey

MHOPOPMALMNA Ob ABTOPAX /ABOUT THE AUTHORS

Hpuna Bauecnasosna Kocopykoea — IOKTOp 9KOHOMUYECKMX HAYK, ITpodeccop, mpodeccop
JIerapTaMeHTa KOPIIOPaTUBHbBIX (PMHAHCOB ¥ KOPIIOPATUBHOIO yIIpaBaeHysT, PMHAHCOBbIN
yHUBepcuTeT, MockBa, Poccust

Irina V. Kosorukova — Dr. Sci. (Econ.), Prof., Prof. of the Department of Corporate Finance
and Corporate Governance, Financial University, Moscow, Russia
http://orcid.org/0000-0002-8330-2834

Aemop ona koppecnoudenyuu / Corresponding author:

ivkosorukova@fa.ru

Cepzeii I'ennadvesuu CmepHuK — TOKTOP 9KOHOMMYECKUX HaYK, ITpodeccop, mpodeccop me-
rapTaMeHTa KOPIOPaTUBHBIX (PMHAHCOB 1 KOPIIOPATUBHOTO yIpaBieHns:, DMHAHCOBbI YHH-
Bepcuret, MockBa, Poccus

Sergey G. Sternik — Dr. Sci. (Econ.), Prof., Prof. of the Department of Corporate Finance and
Corporate Governance, Financial University, Moscow, Russia
http://orcid.org/0000-0003-1411-1011

sergey-sternik@yandex.ru

Enuszasema EezenvesHa Xelihey — KaHIMOAAT SKOHOMMUUECKMX HAYK, CTAPIINIi ITperogasa-
TeJIb JerapTaMeHTa KOPIOPaTUBHBIX (PMHAHCOB U KOPIIOPATUBHOTO yIIpaBaeHus, ®uHaHCO-
BbIl yHUBepcuTeT, MockBa, Poccust

Elizaveta E. Heifets — Cand. Sci. (Econ.), senior lecturer of the Department of Corporate
Finance and Corporate Governance, Financial University, Moscow, Russia
https://orcid.org/0009-0002-6615-3432

eekhejfets@fa.ru

3asenenHslii 6K1a0 a8mMopos:

H.B. KocopykoBa — aHajIu3 JUTEPATYPhI, TOCTAHOBKA MPO6IeMbl, pa3paboTKa KOHIIENIUU CTaTby, CO0P
CTaTUCTUYUECKUX JAHHBIX, TAGIMUHOE U rpaduueckoe MpecTaBiIeHe pe3ylbTaToB.

C.T. CTepHMK — aHaIM3 JIUTEPATYPbl, CPABHUTEbHbIN aHAIMN3 METOA0B pacueTa CMeThbI, aHAJIM3 CMETHOTO
IIeHOo0OPpa3oBaHMs 3a pybeskom, aHanmn3 HakTopoB GOpMUPOBAHNS CMETHOI CTOMMOCTY 3[aHMS.

E.E. Xeiiden, — pacueT CMETHO CTOMMOCTY HEeJIBVKMMOCTHM, ITPO6IEMBI ¥ BO3MOXKHbBIE ITYTM PeIleHus ITPo6-
JIeM B CMCTeMe CMEeTHOTO IIeHO0Opa30BaHMs.

Authors’ declared contributions:

I. V. Kosorukova — literature analysis, problem statement, article concept development, statistical data
collection, tabular and graphical representation of results.

S.G. Sternik — literature analysis, comparative analysis of methods for calculating estimates, analysis of
estimated pricing abroad, analysis of factors for the formation of the estimated cost of the building.

E.E. Heifets — calculation of the estimated cost of real estate, problems and possible solutions to problems
in the system of estimated pricing.

KoHpukm unmepecos: asmopsl 3an6/10m 00 0mcymcmeuu KOHGAUKMa uHmepecos.
Conflicts of Interest Statement: The authors have no conflicts of interest to declare.

Cmamops nocmynuna 8 pedakuuio 23.09.2023; nocne peyeH3aupogarnus 23.10.2023; npunama K nybaukayuu
26.10.2025.

Asmopul npouumanu u 00006puIU OKOHUAMEIbHBLU 8APUAHM PYKONUCU.

The article was submitted on 23.09.2023; revised on 23.10.2023 and accepted for publication on 26.10.2023.

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

112 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU



BIOOAXETHOE ®UHAHCUPOBAHUE / BUDGETARY FINANCING

OPUTMHAJIbHAS! CTATbS (@) svs0 |

DOI:10.26794/2587-5671-2023-27-6-113-121
YK 796.011.3,334.027,336.61(045)
JEL G28,H53

AHanus mexaHusmMoB (PMHAHCUPOBAHUA U UCTOUHMKOB
dhopMuUpoBaHUA 6I0AXKETA LLEHTPOB TECTUPOBAHUSA

BPCKTITO

0.1. CamapueHko?, [I.T. Crenbiko®, [1.B. [pauesa‘, [.A.0. dap3anues

2 MMHaHCOBbIN YHMBepcuTeT, MockBa, Poccus;

2> BoeHHbIN YHMBepCHUTET MUHKCTEpCTBA 060poHbl Poccuiickoit Mepepaumm, Mockea, Poccus;
¢4 POCCUMCKMI 3KOHOMUYECKUI yHuBEpcuTeT uM. I.B. MnexaHoBa, MockBa, Poccus

AHHOTAUMA

C 2014 r. B Poccumn peanusyetcs Bcepoccnincknin Gm3KynbTypHO-CNOPTUMBHbIN koMmmnaekc «[0ToB K Tpyay n obopoHe». Oc-
HOBHbIM 371IEMEHTOM NPOEKTA ABASKOTCS LEHTPbI TECTUPOBAHUS, KOTOPbIX B cTpaHe 6onee 2600. MNpu 3ToM fesaTenbHOCTb
TakKMX LEHTPOB 3a4acTyl0 He CMCTEMATU3MPOBAHA M UMEEeT pa3nyHble, N0AYaC AMaMeTpanbHO NMPOTUBOMOIOXHbIE NOAXO-
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TPOB TeCTMpoBaHus. Llenb aaHHOro uccnenoBaHus — pa3paboTka MexaHU3MoB GUHAHCUPOBAHWS AN BbISBNIEHHbIX HOPM
OpraHu3aumu LEHTPOB TecTMpoBaHus. OCHOBHbIMM METOAAMM UCCIIEA0BAHUS SIBNSIOTCS CTaTUCTUYECKMIA METOA, U METOL,
CpaBHUTENbHOrO aHanu3a. [poBeaeH aHanM3 cTaTMCTUYECKOM MHpopMaLumuu 3a nepuog 2020-2022 rr., a Takxke onpoc 170
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ABSTRACT
The Russian physical culture and sports complex “Ready for labor and defense” is established in Russia since 2014. The
main element of the project is testing centers, of which more than 2600 in the country. At the same time, the activities
of such centers are often not systematized and have different, sometimes diametrically opposite approaches to its
organization. The subject of this study is the activities of testing centers, including personnel, financial, logistical and
informational parameters. For several years, the federal operator is developing various methodological materials for the
development of testing centers. The purpose of this study is to develop financing mechanisms for the identified forms of
organization of testing centers. The main research methods are the statistical method and the method of comparative
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analysis.As part of our research, we analyzed statistical information for the period 2020-2022, as well as a survey of 170
testing centers located in 59 regions of Russia and having different organizational and legal forms and a number of other
different features. Based on the results of the study, the main sources of financing for the activities of testing centers
were identified, as well as mechanisms and recommendations for increasing budgetary and extra-budgetary funding of
various activities of testing centers were developed. The results of the study are practical, tested, successfully applied by
some organizations and can be used in testing centers of various types.

Keywords: physical and sports organization; RLD complex; testing center; organizational and legal form; structure;
sources of financing; provision of activities; subsidy; grant funds

For citation: Samarchenko O.1., Stepyko D.G., Gracheva D.V., Farzaliev D.A.O. Analysis of financing mechanisms and sources
of budget formation of the testing centers of the complex “Ready for Labor and Defense”. Finance: Theory and Practice.
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BBEOEHUE

151 u3ydeHusI CyIeCTBYIOIIMX B HACTOSIILEE BpeMs
Y TIPUMEeHSIeEMbIX MeXaHM3MOB GMHAHCUPOBAHUS
1lIeHTPOB TecTupoBaHus (ganee — IIT) Bcepoccuii-
CKOT0o (pU3KYIbTYPHO-CIIOPTMBHOTO KOMIIJIEKCA
«['oTOB K Tpyny u o6opoHe» (maniee — BOCK I'TO)
aBTOpaMM IIPOBeeHO KOMIIJIEKCHOe UCCIef0BaHue.
[TpoaHanu3upoOBaHbI CTATUCTUYECKIME U UHBIE TaH-
Hble 3a 2020-2022 rr. OcymiecTBieH c60p 1 aHAIU3
(akTUyeckuxX JaHHBIX, XapaKTepU3yIIMX OpraHm-
3allMI0 U peryaupoBaHue gesteabHoctu 170 ¢us-
KYJIbTYPHO-CIIOPTUBHBIX OpraHu3aliuii, olleHMBalo-
IMX YPOBeHb H1U3MUeCKO MOATOTOBKY HaceaeHUs
110 UTOTAM BBIIIOJTHEHUSI HOPMATUBOB UCIIBITAHU
(TecToB) BOCK I'TO B cy6bexrTax Poccuiickoit ®e-
nepauun.

[To maHHBIM ¢deepaJbHOTO CTATUCTUUECKOTO
Haomonenust N2 2-I'TO «CBenmeHus 0 peanmsanumu
Bcepoccuiickoro Gu3KyIbTypPHO-CIIOPTUBHOIO KOM-
iekca «I'oToB K Tpymy u o6opoHe» (nanee — ['TO)»,
B cTpaHe Ha 31 mekabps 2021 r. meiictBoBaau 2650
LT, uto Ha 1,2% Bblllle aHAJOTMYHBIX 3HAYEHUI1 110
nutoram 2020 r.!

U3 ykaszanHoro uncia LT:

o 188 exm.— B cTpyKTYype 061e06pa30BaTeIbHbBIX
opraHmu3sauuii (MMHYC 7 e[i. 3a rOf);

e 14 en.— B CTPYKType OpraHMU3aluii CpegHero
npodeccroHaIbHOro 06pasoBauust (MuHyc 1 ef. 3a
rom);

e 20 en.— B CTPYKTYype OpraHmu3aluii BbICLIEro
npodeccruoHaabHOTO 0OpasoBaHus (TUIOC 1 ef. 3a
rom);

e 1047 en.— B CTPYKType YUpeXIOeHUI NOIOI-
HUTEIbHOTO 06pa3oBaHus (MUHYC 7 efl. 3a TO1I);

e 353 en.— B CTPYKType opraHu3amuii, ocy-
HeCTBASIONMX CIIOPTUBHYIO MOATOTOBKY (IIJIIOC
56 en. 3a ronm);

! Cratuctuueckast uHpopmaius BOCK I'TO. MuHuCTEPCTBO
criopta P®. URL: https://www.minsport.gov.ru/sport/physical-
culture/41/27653 (mata obpamenus: 13.01.2023).
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e 877 em.— B CTPYKTYpe GU3KYIBTYPHO-CIOP-
TUBHBIX OpraHm3anuii (MuHyC 9 ef. 3a ron);

e 67 en.— B CTPYKType HEKOMMeEpUECKUX Opra-
Hu3auuit (mioc 29 exn. 3a rox);

e 84 ef.— B CTPYKTYype APYTUX OpraHU3aIuii.

M3 2650 IIT co3maHbI:

92,9% (2462 en.) — 10 pelIeHNI0 OPraHOB MeCT-
HOTO CaMOYIIpaBIeHMNS;

6,0% (159 en.) — 10 pelIeHnI0 OPTaHOB rOCYAapCT-
BEHHOI1 BjacTyu cy6beKToB Poccniickoit demepaiinmu;

1,1% (29 en.) — no peureHuio henepanbHbIX OP-
raHOB TOCYIapCTBEHHOI BJIACTH.

B cenbckoii MeCTHOCTY CO3aaHbl ¥ PYHKIVIOHM-
pytot 988 IIT, miu 37% OT uX 0611eit YMCIeHHOCTH.

HabmomaeTcst 3HaUNTENbHBIN POCT IIEHTPOB Te-
CTUPOBAHMS B OPTaHU3ALUSIX, OCYIeCTBISIONUX
CIIOPTUBHYIO MIOATOTOBKY [1]. Takke MOCTeNeHHO
yBenuuuBaeTcs 1o UT B HekKOMMepueckux opra-
HU3ALMSX, YTO TOBOPUT 06 UX BO3paCTaIOIIei ponu
B peanm3anuy CTpaTeruu pasBuTus Guamueckoi
KyJIbTYyphI U criopTa B Poccuiickoit ®enepannum o
2030r. 2, 3].

[Tpu sToMm, o faHnHbIM @efepaabHOrO OnepaTropa
I'TO, yncio LT B 2022 1. 0CTA/IOCh TIPEXKHUM, UYTO KOC-
BEHHO CBUETEJIbCTBYET 00 YCTAHOBIEHUM OIM3KOTO
K OTITMMaJIbHO HEOOXOIMMOMY UMCITy TAKUX [[EHTPOB
3a romasl peanusauyy komiiekca I'TO B cybbekTax
Poccuiickoit Pemepanym?.

3a 2021 r. cneuyanucramu LT mpoemeHo 115538
mepornpusaTuit (B 2020 1. 6610 90 ThIC.), BKITIOYAB-
IIMX BBITIOJIHEHME HOPMATUBOB UCITbITAHUI (TECTOB)
komIuiekca I'TO pa3/iMYHbBIMM KaTeroOpusIMU Hace-
neHus [4]. I3 Huux 16,5 ThIC. COCTOSIIUCDH B CETBCKUX
TePPUTOPUSIX>:

2 Bcepoccuitckuii GusKyIbTypHO-CIIOPTUBHBIN KOMILIEKC «['0-
TOB K Tpymy U o6opoHe» (BOCK I'TO). URL: https:/www.gto.
ru/history (mara o6pamenus: 10.01.2023).

5 Cratuctnueckast mudopmanyss BOCK I'TO. MUHUCTEPCTBO
criopta PO. Cratuctuueckas nadopmarus. URL: https:/www.
minsport.gov.ru/sport/physical-culture/41/27653/ (mata 06-
pawenusi: 13.01.2023).
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Ta6nuya 1 / Table 1

UcTouHnkn prHaHCcMpoBaHUS LieHTpoB TecTupoBanusa 'O /
Sources of Financing for RLD Testing Centers

1 M3 cpencTB MyHMUMNanbHOro 6toaxeTa (B paMkax MyHULUMNANBHOIO 33aAaHus) 90,2
2 Cybcnamns Ha rocyaapcTBEHHOe 3afaHue 8,8
3 CpepcTBa rpaHTOB (PErMoHanbHbIX MYHULMMANbHDIX) 11,7
4 CnoHcopckue cpencTea 2,9
5 MuHaHCMpOBaHUWe OTCYTCTBYET 7

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

e 47941 — Ha 6a3e GU3KYIBTYPHO-CIIOPTUBHBIX
opraHusaumii (Ha 8% 6osbiie, uem B 2020 1.);

e 26001 — Ha 6a3e yupexJeHMI OOMOJHN-
TeJbHOTo o6pasoBaHus (Ha 18,0% meHblie, uem
B 2020 r.);

e 16469 — Ha 6a3e 0061Ie06pPa30BaTENbHbBIX OP-
ra"Hmsaumii (Ha 53,3%, uem B 2020 1.);

e 1451 — B 0o6pa3oBaTeNbHBIX OPTaHMU3ALIA-
SIX cpeaHero nmpogeccuoHaJIbHOTO 00pa3soBaHMUI
(Ha 12% menbie, yeM B 2020 1.);

e 599 MepomnpusaTuit — B 06pa3oBaTeNbHbIX OP-
raHM3aIusIx Bbiciiero o6pasoBanust (Ha 52% 601b-
e, uem B 2020 1.);

e 9525 — B yupexxgeHMsIX, OCYIIeCTBISIOMINX
CITOPTUBHYIO IMOATOTOBKY I'pakmaH (Ha 25,3% 60sb-
e, yeM B 2020 1.);

e 1972 — Ha 6a3e HEKOMMepPUEeCKMUX OpraHusa-
unit (Ha 21,5% 6onbire, yem B 2020 T.).

AHAJIN3 ONbITA PABOTDI
PUSKYNIBTYPHO-CNOPTUBHbIX
OPFAHU3ALMUN
Pa6oTa Gpu3KyIbTYPHO-CIIOPTUBHBIX OpraHKu3a-
uuit — [T oueHuBasach Mo CaeAyOIUM KPUTEPU-

SIM:

e HaJM4yye HOPMAaTUBHO-NPaBOBbIX aKTOB
” 06s13aTebHBIX TIPABOYCTAHABIMBAOIINX TOKY-
MEHTOB;

e HaJMuMe ABUKMMOTO U HEIBUXMUMOTO UMY-
mwectsa LT;

e ToOKa3zaTenu GUHAHCUPOBAHMUS;

e YpOBEHb KaipOBOTO ObGecIieueHus, T.e. HaIN-
Yyue repcoHassa, KOTOPhIi 06ecrieunBaeT BhITTOIHE -
HyMe GYHKIMIT KaXkA0¥ 13 OTHOeNbHbIX YacTell Ipo-
1ecca TeCTUPOBAHMUSI HACEIeHUST;

o MH(MOpMaLMOHHOE obecreyeHme.
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Vcxonst 3 mepeyHs aceKTOB U ITapaMeTpOB
nesitenbHocTU LT, o c6opa mHbOpMaLuy 1 mpo-
BeJleHMsT aHaIM3a (GaKTUUECKOTO OIbITa OPraHm-
3aUU OesITeTbHOCTY PU3KYIBTYPHO-CIIOPTUBHBIX
opraHmM3aIuii, OCyIIeCTBSIONNX OI[eHKY YPOBHS
(pusmyeckoit MOArOTOBIEHHOCTM HaceJeHUs 10
MTOTaM BBIITOJHEHWSI UMM HOPMAaTUBOB UCITIBITAHU
(tectoB) KoMmIuiekca I'TO, B pamKax muccaeqoBaHus
6bl1a chopMuUpoBaHa aHKeTa-OMPOCHUK, HAIlpPaB-
neHHas ays 3anonHeHus B 170 LT, meiicTBy0mmx
Ha TeppuTopuu 59 cyobekToB Poccuiickoit deme-
pauuu.

0606111eHNe MOTYyYEHHOTO MaTepuasa 1o OIbITY
opraHmu3aiuy AesTeJbHOCTY GU3KYIbTYPHO-CIIOP-
TUBHBIX OpTaHM3alMii MOKa3ajo, 4YTO MNpeCcTaB-
JIeHHast BbI6OpKa cocTaBisgeT 6,4% OT 06IIero umucia
(2650) nenTpoB TectuposaHus ['TO, siBisieTcst paH-
IOMM3MPOBAHHOI U ITPeCTaBIISIETCS JOCTATOYHOM
LI TPOBeleHMSI KaueCTBeHHOTO aHa/In3a.

[To pesysnbTaTam aHa/jiyM3a MOTYYEeHHBIX MaTepu-
aJIOB U aHKeTHBIX JAaHHBIX BBISIBJIEHO Cliefyloliee.

YupeauTensiMu opraHM3alUM B TTOAABJISIONIEM
6onpiMHCTBe (78,2%) SIBASIOTCS afMUHUCTPALUN
MYHUIIMIIAJIbHBIX 00pa3oBaHuii, B 14,7% ciiyuaeB —
MYHUIUTIAIbHBIN OpraH yIpaBaeHus 10 Gu3nIecKoin
KYJIBTYPE U CIIOPTY, B 5,3% — MYHUIIUIIATbHBIN Oprad
yIpaBiaeHus o6pa3oBaHueM, nHbie — MeHee 2% [5].

AHaiun3 MCTOUYHMKOB U GOpM DMHAHCUPOBAHUS
IesiTeJIbHOCTY OpTaHM3al MUy 110 peanusaluy Mepo-
npusatuit BOCK I'TO* nemoHcTpupyeT nusepcudm-
Kal[MI0 MCTOYHMKOB (puHaHcupoBauus (mab. 1). 1T
buHaHCUPYIOTCS U3 CPELCTB:

44 ABTOHOMHAsI HeKOMMepueckas opraHmsanus <«Iupek-
LMST CIIOPTUBHBIX M COLMAIbHBIX MpoeKToB». M.; 2023. URL:
https://gto.ru/document (marta o6pamenus: 15.05.2023).
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Tabnuua 2 / Table 2

OpraHusauuoHHo-npaBoBbie (GopMbl LLeHTPOoB TectupoBanusa 'O /
Organizational and Legal Forms of RLD Testing Centers

o -
! O e e Bo 0/ S 4
1 MyHuuMNanbHoe BroaxkeTHOE yupexaeHne 44
2 MyHMUMNaNbHOE aBTOHOMHOE YUpEXAEHWE MYHULIMNANBHOrO 00pa3oBaHMs 28
3 CrpykTypHoe nogpasaeneHune MBY (LeHTp TectupoBaHus BOCK 'TO) 26
4 ABTOHOMHas HekoMMepyeckas opranusaums (AHO) MeHee 1

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

e MYHMIIMIIAJbHOTO Glo[sKeTa (B paMKaxX MYHM-
IUOIBHOTO 3aaHUS);

e CYOCHMIMM Ha rOCyIapCTBEHHOE 3aJaHue;

e TPAHTOB (PerMOHAJIbHBIX U MYHULIUITATbHBIX);

e CIIOHCOPCKMX B3HOCOB.

[TokasaTenbHO, UTO HEKOTOphIe LT umMeroT He-
CKOJIbKO MICTOUHMKOB (DMHAHCUPOBAHUA [6, 7].

B 21,7% opraHmusanuii eCcTb TPYIIIbI 1O MOATO-
TOBKe K BbINoJIHeHMIO ucinbiTauuit BOCK I'TO Ha
6ase LIT, mpu 9TOM (3a UCK/IIOUEHMEM ABYX [IEHTPOB)
MOATOTOBKA ¥ KOHCY/IbTAIIMM OCYIIeCTBIISIIOTCS Gec-
IJIATHO, Ha 6e3B03Me3IHOI OCHOBe. TOIbKO 2 LieHTpa
yKa3bIBAIOT OKa3aHMe TJIaTHBIX YCJIYT IO OpTaHu-
3allMy U TIPOBeJeHNI0 MepOIIpUsITHUL B KauecTBe
IOTIOTHUTE/IbHOTO MCTOUHMKA J0X0/a.

KomMmrItiekCcHbI aHa/In3 TTO3BOJIMII YCTAHOBUTD, UTO
IJISI TIOJTHOLIEHHOVi paboTsl LT Heob6xoaumo, UTOObI
OH 6a3MpOoBaJjICsI HAa CIOPTMBHOM 00beKTe (y opra-
HU3auuu, HageaeHHoM nojHoMmouusaMu LT momKkHbI
OBbITH B COOCTBEHHOCTM MJIM apeH/ie CIIOPTUBHBIE
06BbEKThI) C TTOCTOSIHHBIM LITAaTOM TPEHEePOB, UH-
CTPYKTOPOB, aMUHUCTPATOPOB, pabOUMX.

LT meiicTBYIOT B CJIEAYIONIMX OpraHM3al M OHHO-
IMpaBoOBbIX hopMax (maban. 2).

Crenyet OTAeNbHO ONMCATh BbIFeJIEHHbBIE B X0
yuccienoBaHMsI B3aMMOCBSI3U (hMHAHCUPOBAHUS
u dopm LT. dunancuposauue 1T Bo MHOTOM oOIpe-
IeJISIeTCS eT0 OpPraHu3aIMOHHO-ITPAaBOBO GopMoit
Y YPOBHEM KOMIIETEHLIMYM PYKOBOLUTEJS, @ TaKXKe
BOCTPeOOBAHHOCTbIO Pe3YyabTAaTOB PAaGOTHI LIEHTPA
yupenuTeseM M ypOBHEM YA OBJIeTBOPEeHMS Hacele-
HMS KaueCTBOM OKa3bIBa€MbIX YCJIYT, HAMIPaBIeHHBIX
Ha OIIeHKY YPOBHSI G131MUeCKOi MOATOTOBIEHHOCTH
Pa3JIMYHbBIX TTOJIOBO3PACTHBIX U COLMATIbHBIX TPYIIT
HacejeHus.

Camu MexaHM3Mbl GMHAHCUPOBAHMS JOBOJbHO
pa3sHoO6pa3Hbl, IPU 3TOM UMEIOT Pl 0COGEHHO-
cTelt, KOTOpble HEOOXOIMMO YUMUTHIBATH ITPU BhIOOpE
U MCTIOIb30BAHUM KaXK0TO U3 HUX.
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CucremMaTu3upoBaB MHGOPMAIIO 00 UCITONb3Y-
omMxcst Mexanusmax huHaHcupoBanus LT, MoskHO
MpeaIoXNUTh HECKOIbKO TOIX0I0B K CTPYKTYPUPO-
BaHMIO (MHAHCOBBIX MapIIPyTOB.

IaHHBI OAX0A OCHOBAH Ha YUIOBUSX (YHK-
uvoHupoBauus LT B 3aBMCUMMOCTM OT BbIGpaHHOI
OpraHM3aIlMOHHO-TIPaBOBO (GOPMBI.

VUuuThIBasl, YTO B OOJBIIMHCTBE CBOEM II€HTPbI
TeCTUPOBAHUS YUPEXKAAIOTCSI OpraHaMy BJAAaCTU U Ha
HUX BO3JIaraeTcsl BbIMIOJHEHMEe TOCYAapCTBEHHBIX
3ama4, GpMHAHCOBBIE 3aTPaThl IPU 3TOM obecIie-
YNMBAIOTCS, IPEKE BCEro, CPeICTBAaMM OIOIKETOB
COOTBETCTBYIOUIMX YPOBHEN (MYHULIUIIATBHOTO WU
pernoHanbHOro). B Hacrosiee Bpems LT Bripase
MIVMPOKO MCIIOb30BaTh Pa3IMUYHbIe MCTOUHMUKIM OO -
SKETHOTO ¥ BHEGIOIKETHOTO (1711 KOHKpeTHOoro 1IT)
bunancupoBanus [8].

CnemyeT OTMETUTD, YTO CTPYKTypa GMHAHCUPOBA-
Hus LT BHe 3aBMCMMOCTM OT €ro OpraHm3alMoOHHO-
MpaBoBOJi GOPMBI CKIAABIBAETCS U3 ABYX COCTABJISIIO-
IVX: GI0KeTHBIE PacXOIHbIe 00513aTeILCTBA TOCYAAP-
ctBa ((pegepaibHOTO, PETMOHATBHOTO MM MECTHOTO
6101KeTOB, KOTOPBIe AoBOoASTCS mo LT 1nbo B Bupe
rOCYyIapCTBEHHOIO 3aJaHusl, 6o B popMe cyOCcummmn)
¥ BHEOIOIKeTHbIE CpeficTBa, IpuBieueHHbie [IT?. B mo-
cJleHEM cydyae OpraHu3alMOHHO-TIpaBoBas Gopma
cospaHus u cywecrsoBanus LIT nmeeT 3HaueHne [9].

KnaccudwuiimpoBaTh BHEOIOIKETHBIE MEXAHM3MbI
(pmHaHCHMPOBAHMS MOXKHO 110 UCTOUYHMKAM (PUHAH-
CUPOBaHMS UM TI0 HAIIPaBAEeHMSIM 3aIpoca CPeiCTB.

S MeTomnueckue peKOMEHJAIMM I10 OpraHM3aluy IpoBe-
JleHMsI UCIBITaHMUII (TeCTOB), BXOISIIMX BO Bcepoccuiickmii
(bU3KyTBTYPHO-CITIOPTUBHBIN KOMIUIEKC «[0TOB K TpyZy 1 060-
pone» (I'TO), omobpeHHbIe Ha 3acemaHuyu KoopamMHamoHHOM
Komuccumu MuHucrepcrBa criopra Poccuiickoit @epepauyn
10 BBEIEHMIO U peanusanuu Bcepoccuiickoro (GpusKyabTyp-
HO-CIIOPTMBHOTO KoMIuTiekca «[0TOB K Tpymy M 06GOpoHe»
(T'TO) mpotokonom N2 1 ot 23.07.2014 nyuxkr II/1. JocTtyn u3
CIIPaBOYHO-TIPAaBOBOJ CcuUCTeMbl 'apaHT (maTta o6palieHus:
10.01.2023).
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Tabnuya 3/ Table 3
Marpuua MmexaHusmoB uHaHcupoBaHus LT B 3aBucumoctu ot popmebi / Matrix of Financing
Mechanisms for Testing Centers Depending on the Form

MepepanbHoe GUHAHCMPOBaHWE + + + + -
PernoHanbHoe rocyaapctBeHHoe 3afaHne + - - - -
PernonanbHas uenesas cybcuams + + + + -
MyHUUMNanbHoe rocynapCcTBEHHOE 3aaHue - + - + +
MyHuuMNanbHas Lenesas cyocuamns - + + + -
Bo3mesgHble ycnyru HaceneHuo + + + + -
Bo3mesgHble ycnyru opraHusaumam + + + + -
KoHconuampoBaHHbI broaxeT + + + + -
KoHkypcHoe dhuHaHCHpoBaHue (rpaHThl, . . . . _
Harpagpl 1 T.40.)

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

Mpumeyarue / Note: TBY — rocynapcrteeHHoe biomxeTHoe yupexaeHue; PBY — pervoHanbHoe 6tomxeTHoe yupexaeHue; MBY — MyHuUm-
nansHoe 6tomkeTHoe yupexaeHue; TAY — rocyaapctBeHHOe aBTOHOMHOe yupexaeHue; MAY — MyHUuunanbHoe aBTOHOMHOE yyYpexae-
Hue; BMNOY — 6romxeTHOE NpodeccnoHanbHoe obpasoBaTenbHoe yupexaeHue; MKY — MyHuuMnanbHoe KaseHHoe yupexaeHuve / GBI —
state budgetary institution; RBI — regional budgetary institution; MBI — municipal budgetary institution; GAl — state autonomous
institution; MAI — municipal autonomous institution; BPEI — budgetary professional educational institution; MGl — municipal

government institution.

B ro60M cyyae cumMTaeM 1e1ecoo6pa3HbIM yKa3aTh
BCe MCIOb3yeMble Ha MPAKTHKe MeXaHM3MbI U BO3-
moxkHocTy LIT.

Kpome aToro, BeI6GMpast GopMy co3gaBaeMoro
[EHTpa TeECTUPOBAHMS, HEOOXOAMMO MTOHUMATh €r0
1eb U 3a7ja4i, MUMEeIOIMeCs] pecypchl 1 TpedyemMoe
IS peanu3alyy MOCTaBIeHHbIX 3aau GUHAHCUPO-
BaHMe. Takoe MJIaHMPOBAHME TTO3BOIUT MTPABUIBHO
chopMuUpOBaTDh YUIOBUS QYHKIIMOHVMPOBAHMUS U BbI-
OpaTh TaKyl0 OPraHU3aIMOHHO-TIpaBoOBYI0 hopmy LT,
KOTOpast MO3BOJIUT UMETh BO3MOXKHOCTb ITOTyYaTh
(bMHaHCHMpOBaHKe B 3aTUIAHUPOBAHHBIX 00beMax [10].

ITo uToram mosydueHHO# MHGOPMAaLUY COCTABIEHA
MaTpuIila BO3MOXKHBIX MEXaHU3MOB (hMHAHCUPOBAHUS
st LT B pasnuuHbix popmax (mabi. 3).

BbiBO bl
Ha ocHOBe M3yueHHOTrO OMNbITA M MaTepuaaoB
oIpoca Hamu pa3paboTaHbl MeXaHM3Mbl (GUHAHCHK-
POBaHMS IJ151 BbISIBJIEHHBIX hopm opranmsanyy L[T:
13 GIOKeTHBIX ¥ BHEOIOI)KeTHbIX MCTOYHMKOB.
CyTh MeXaHM3MOB B TOM, UTOOBI MaKCUMAaJIbHO
IUBepCcUGUIMPOBATh JOCTYIIHbIE MCTOUHUKY Pu-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

HaHcupoBaHus. Kaxapiii LT B nuie pykoBoacTBa
JIO/DKEH 3HATh, KaKye MCTOYHMKYU M KaKMM 06pasom
MCITO/Ib30BAaTh, T.€. 00J1alaTh MHCTPYMeHTapUeM IJIst
MpUMeHeHMs KaxK[I0ro U3 MeXxaHu3MoB. [Ipu saTom
TePBbIM IIIATOM SIBJISIETCS ONpeaeeHe HeooXomu-
MOT0 o6beMa CPeaCTB, X pacueT U MOCaenyiolee
0060CHOBaHMe, B IIEPBYIO ouepenb OromKkeTHOe. Hamu
npepJjaraeTcs cjleayolluii MexaHu3M pacuerTa.

Ha teppuropun, kotopyto obcryskusaet LT, ipo-
>KMBAaeT oIlpede/ieHHOe KOMMUeCTBO YeloBek, 70% oT
KomMuecTBa xxutesei reppuropuu B 2030 r. cormacHo
TeKyIeMy JeMorpapyeckoMy IPOrHO3Y B BO3pacTe 6+
JieT sIB/IsSitoTCs umcnom X. Ha maHHbI MOMEHT B CCTEME
AVICTTO 3aperucTpupoBaHO Takke OIpeneIeHHOe KO-
JINYECTBO KUTENel TepPUTOPUIA, KOTOPbIEe MPUCTYTIUIIN
K BBIIIOJIHEHVIO HOPMAaTUBOB, T.€. BBIIIOTHMIN XOTS
ObI OIVH HOPMATUB B OTYETHOM IOy, 3TO I0Ka3aTelb
Y. YuursiBas, UTo 3a7aueii rocyJlapCTBa SIBJSeTCS TIpu-
BJIEUEHME K PETY/ISIPHBIM 3aHSITUSIM (DU3MUECKO KyITb-
Typoit u ctioptoM K 2030 r. 70% Hacenenuss, AIC I'TO
SIBJISIETCST OHMM M3 HEMHOTX IIVI(POBBIX MHCTPYMEHTOB
17151 ee peltieHMs . Kaxkablil 3aHMMAIOIIMIACS, BBITTOTHSIIO-
it Hopmatusbl BOCK I'TO, MmeeT MHAVBUTYaIbHBIN
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1MMPOBOIL CJIE]T, UTO ITO3BOJISIET 0OBEKTUBHO YCTAHOBUTD
Y IOATBEPAUTH (PaKT ero BOBJIeueHMsl. Bo3Bpallasch
K MexXaHM3My pacyeTa, pa3Huiia MeKay rmoxkasaTersi-
My X 1 Y geamuTcst Ha KOJIMYEeCTBO OTUETHBIX T'OJOBBIX
nepuonoB 1o 2030 r. Ha maHHbIVi MOMEHT YIIPOIlleHHAasT
(bopmyna MexaHM3Ma BBIIVISITAT TaK:

N=(X-Y)/T.

Takum 06pa3oM, MoaydaeM KOJMUECTBO YeIOBEK,
KOTOPBIM HEOOXOAMMO MPENOCTAaBUTh YCAYTY U CO3-
IaTh YCJIOBUS [IJIsI BBITIOJIHEHUS] UMY HOPMAaTUBOB
KOMIIJIeKca. YMHOXMB KOJMUECTBO HA CTOMMOCTD
yonyru, T cmokeT ¢popMuUpOBaTh MEPBUUHYIO ITO-
TpeBGHOCTh ¥ OPUEHTUPOBOUHBI 06beM PUHAHCUPO-
BaHMs1. [laHHBI pacyeT SIBJSeTCS Ha4aJIbHbIM 3TalloM
060CHOBAHUS U CITY>KUT, CKOPEE BCETO, OPUEHTUPOM,
KOTOPbII KOPPEKTUPYETCS U YTOUHSIETCS B Aa/ibHeli-
11eM B 3aBUCUMOCTY OT KOHKPETHBIX XapaKTePUCTUK
LT u repputopun.

Mexanusm 1 (punaHcuposarue u3 6100HeMHbIX
UCMOYHUKOB).

[T Ha 3Tane raHUPOBaHUS OIOAKETA OIpeie-
JiseT 06beM HEOOXOAMMBIX IJIs1 OTIepal[MOHHOI fe-
SITeJIbHOCTU CPenCcTB (BO3MOXHO MCII0JIb30BaHMe
BBIIIEOIMCAHHOTO CIToco6a).

Hanee, B 3aBUCUMOCTU OT OPTaHM3AIMOHHO-TTPa-
BOBOJ CTPYKTYPBHI IleHTPa TeCTUPOBAHMS, OTIPe/esi-
eTcst 06beM U BO3MOXKHOCTD yupenuTess B puHaH-
cupoBauuu gestenbHoctu LT (06beM rocymapcr-
BEHHOTI'O 3aJaHMUsI/LeJeBOI CyOCuamnm).

3aTreM GopMupyeTCs mepeueHb BO3MOKHBIX J10-
TTOJTHUTEIbHBIX MCTOUHMKOB TOCYAAPCTBEHHOTO (Pu-
HAHCMPOBAHMS HA BCEX YPOBHSX peryaupoBanusi. Ha
laHHOM JTalle OLleHMBAIOTCS MMelol1ecs: pMHAHCO-
BbI€ PeCypChI ¥ TepCIeKTUBHOCTb NIOTYYEHUs CPESCTB.
[lepBoHAYAIBHO CIEAYET OPUEHTUPOBATHCS HA COOBI-
TUSI, KOTOPbIE HAMIPSIMYIO CBSI3aHBI C 1eSITe/IbHOCTHIO
LT — Hanpumep, PU3KYIbTypPHBIE U CIIOPTUBHbBIE
MeponpusTus. Bo BTopyio ouepenb He0OXOIMMO
mpeaycMoTpeTh GMHAHCUPOBaHMe TPOEKTHO Jesi-
tesbHOCTH 1T, KOTOpO€e MOXKeT OBbITh ITPEeACTABIEHO
B hopmare rpaHTa (HaopumMmep, Ha oOyueHue cIie-
LMaTUCTOB, UHCTPYKTOPOB 110 CLIOPTY UM Cyaelt 1o
BUIAM cIiopTa). B TpeTbio ouepenn cieqyeT yUUTbI-
BaTh OTIOCPEIOBAHHO CBSI3aHHbBIE C AeSITEeIbHOCTHIO
IleHTpa MepOTIPUSITUS: YCTAHOBKA MJIOCKOCTHBIX
IJIOLIAIOK JIJISI MacCOBOTO CIIOPTa, IPe0CTaBIeHN e
CIIOPTUBHOTO 000PYAOBAHMS, YCIYTU MapKeTUHTA.

Crenyouuii mar — onepamnyoHHbIe AeCTBUS 10
rojavye pa3jaMUHbIX 3agBOK Ha MOyueHne GpuHaH-
cupoBaHus. B ciryuae oTkasa ciaeqyeT BHUMATEIbHO
MPOaHaJM3UPOBATh IPUUMHBI U CKOPPEKTUPOBATH
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IeiicTBUS Ha 6yayiiuit mepuom. [Tpy Imo0KUTEeNb-
HOM pellleHUU cellyeT 3aIllyIaHMpPOBaTh PacXo/ -
HYIO YaCTh MOJIyyaeMoro GMHAHCUPOBAHUS C yUue-
TOM IMPaBMUJI PACXOJOBAHMUS GIOMKETHBIX CPEICTB
U TIOJIOKEeHUM OeCTBYILero 3aKOHOaTe/IbCTBa
B chepe 3aKyIOK.

MexaHu3m 2 (puHancuposaHue u3 8HeOHOHEMHbIX
UCMOYHUKO8).

IMocne omnpeneneHUsI BO3MOXHOCTU MCIOJb-
30BaHMs BHEOIOIKeTHOrO (pMHAHCUPOBAHUS Clie-
IyeT MOJYYUTh OJ0OpeHMe YIPaBASIOIINX Opra-
HOB, B TOM YMCJIe YUpeoUTesl, Ha OCylleCTBIeHN e
MIPUHOCSIILE N0X0on nesaTeabHoCTU. Clieqyium
maroM Npu MOJOXUTEJIbHOM pellleHUMU J0JIKHO
OBITH IMTPOBEIeHEe MOHUTOPUHTA UCTOUHMUKOB
u dopmaToB Takoro ¢mMHaHCUpOBaHUS. B mep-
BYIO ouepenb BHeOlOIkeTHAas desaTeabHOCTh IIT
O6ymeT cBsi3aHa C OKa3zaHMeM yCIyT HaceleHUIo
M pasanuyHbIM opraHusanusiMm. COOTBETCTBEHHO
MCTOYHUKOM (VHAHCUPOBAHUS MOTYT OBITh Cpej-
CTBA KaK QU3NUYECKUX, TAK U IOPUANYIECKUX JIUIL,
B TOM 4YMc/ie HaluuHbie. He06X0OMMO YUUTHIBATh
0COOGEHHOCTY B3aMMOJECTBUS U MOPSAAOK yueTa
TaKMX CPe/iCTB, a TAKXKe MJIaHMPOBATb PACXOHYIO
YacTh aHAJOTMYHO BbILIEONIMCAHHOMY MeXaHU3MY.
CregyeT 06paTUTb BHMMaHMe, YTO pacXoJoBaHMe
BHEOIO/IKETHBIX CPEICTB MMEEeT MHbIe MeXaHM3Mbl
perynmMpoBaHus, HeXXelIy OI0Ke THBIX.

Cnenyiomum 1marom craHeTt popMupoBaHue B3au-
MoOAEeNCTBYUS 1 oopMIIeHE TOTOBOPHBIX OTHOLIEHUIA
¢ motpe6burensimu yciyr LT. Takske He06XOOMMO
YUUTBIBATh, UTO LT MOKeT penoCTaB/IsiTh perymsp-
Hble YCAyTH (HalpuMep, OpraHu3ais CeKIMOHHbIX
3aHSITHIA 10 TMOATOTOBKE K BBITIOJIHEHMIO HOPMATUBOB
BOCK I'TO uau O®IT) u pa3oBble (IpoBeJieHNe CIIOP-
TUBHBIX MPa3gHUKOB, ¢hecTuBaeit, KOpIopaTuBOB
Y IHBIX MEPOIIPUSITUIA).

VunutbiBas cneuyduky pabotsl IIT, BO3MOXHO
oKa3zaHyue MHMOPMaIMOHHO-aHATUTUIECKUX YCITYT,
a Ipy HAJIMYMY COOTBETCTBYIONIMX KAJJPOB — COLIM-
OJIOTMYECKMX MCCIef0BaHNIi 10 3aKa3y rocynapcr-
BEHHBIX ¥ YACTHBIX OpTraHM3aLMii U JINII.

Taxkum 06pa3oM 1o pe3ynabTaTaM UCCAeqOBaAHMS
orpeeeHbl 0COOEHHOCTY OPraHMU3aIUN TesITeNb-
Hoctu LT 1 paspaboTaHbl MeXaHMU3Mbl (PMHAHCUPO-
BaHMs1. O6painaeM BHUMaHMe, uTo LT pu MCIONb-
30BaHUM 060MX MeXaHM3MOB BIIpaBe PaCCUUTHIBATh
Ha (GMHAHCOBYIO CTAGMILHOCTD M Pa3BUTKE CBOE
JIesiTeIbHOCTU. /1Sl 3TOTO M0 UTOTaM OTYETHOTO Te-
puoza ciiefyeT MPOBOAUTD aHATN3 UCIIOTb30BAHHbBIX
MeXaHM3MOB ¥ BHOCUTh COOTBETCTBYIOII/e KOpPeK-
TUBBI JIJISI COBEPIIEHCTBOBAHMS (PMHAHCUPOBAHMS
LIeHTpa TeCTUPOBAHMUSI.
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q)OpMMpOBaHMe B3aMMOCBA3U MeXAY KYypCOM BallOTbl
Uu MHBECTMLIMOHHOﬁ AO0OXOAHOCTbKO NEHCUOHHbIX dKTUBOB
B Ka3axcraHe: NMPpUYnUHbLI U NOC/1IeaACTBUA

B.10. lonoHos

NHCTUTYT dunocoduu, nonutonorum u penurnoseneHms Komureta Hayku MMHUCTEPCTBA HAYKKM U BbicLwero obpa3oBaHus
Pecnybnukn KasaxcrtaH, AnmaTbl, KasaxcraH

AHHOTALMUA

JbdEKTUBHOCTb YNPaBNEHUS MEHCUMOHHBIMW AKTMBAMM, OTPAXKAKOLWANCA B NMOKa3aTeNnax MX LOXOAHOCTM, onpepe-
NngeT YyCTOMYMBOCTb HAKOMUTENbHOW NMEHCMOHHOM cucTeMbl KaszaxcTaHa, a TakKe MMeeT MOoTeHLMan 3HAaYMUTEeNbHOro
B/IMSHUS HA OOOXETHbIA NMPoLEecc, NOCKObKY roCyfapCTBO rapaHTUpPYeT NonyvyaTensiM MnosIoKUTENbHY peanbHYo
[OXOAHOCTb UX MEHCUMOHHbIX HAKOMIEHUI U KOMNEHCUMpPYET M3 BroaxeTa NnoTepu, BOSHUKLIME B MEPUOLbI NMpeBbille-
HUSA MHNALMEN HOMUHANBHOM [OXOAHOCTU. HeobxoamnMocTb obecneyeHns NONOXKUTENbHOW peanbHOM LOXOAHOCTU
NMEeHCUOHHbIX aKTUBOB, KOTOPbIMUK yrpaBasieT HauMoHanbHblIM 6aHK KasaxcTaHa, 06yC/10BAMBAET HE TOJIbKO BbICOKYIO
AKTyanbHOCTb NpobnemMaTtukmM cO6CTBEHHO MHBECTUMLMOHHOIO MEHEAXXMEHTA, HO M MHbIX ACMEKTOB, OKA3bIBAOLWMX
BJIMSIHWE HA LOXOLHOCTb, BK/OUYAS U3MEHEHME KypCa Ka3axCTaHCKOM BantoTbl TeHre. MpeaMeToM CTaTbu ABNSETCA
B/IMSIHUE KYpCa TEHTe Ha JOXOLHOCTb MEHCMOHHbIX aKTUBOB, KOTOPOE MOXET OblTb OUYEHb CYLLECTBEHHbIM, MOCKOJIbKY
dbopMupyeT OOAMH M3 OCHOBHbIX KOMMOHEHTOB MHBECTULMOHHOIO A0X0AA — A0XO0J OT MepeoLeHKM MHOCTPAHHOM
BantoThl. [pouecc popMMpPOBaHUSA LAHHOTO KOMMNOHEHTA MHBECTULMOHHOIO A,0X0AA MOXET TakXe BbICTYyNnaTb U ak-
TOpPOM POPMMPOBAHUSA KypCa TEHTe B NePUOLbl, KOTAA peanbHas LOXOLHOCTb MEHCUMOHHbBIX aKTUBOB CHUXAETCS M3-3a
HEeraTMBHOM CUTYaLMM HA GUHAHCOBbLIX PbIHKAX M BbICOKON MHOASALMU, U OAHHBIN TE3MC OTPAXKAET HAY4YHY0 HOBU3HY
ctatbu. OueHka runoTesbl 0 GOPMMPOBAHUM B3aMMOCBA3U MEXAY KYPCOM Ka3axCTaHCKOM BantoTbl U MHBECTULMOH-
HOM A,OXOAHOCTbIO MEHCMOHHbIX aKTUBOB SIBNSETCS LLeNIbI0 HACTOsILLEN paboTbl, @ BbISBIEHWE OCHOBHbIX MPUYUH U MO-
CNefcTBUIA LAHHOTO AB/IEHMS — ee 3aAavaMu. B kauecTBe MeTOR0B MCCNefO0BaHMSA MCMNOMNb30BaANMCh CPABHUTENbHbIN
M KOPPEeNnsuMOHHbIM aHaNM3 nokasatenei MHBECTUMLMOHHOW AOXOLHOCTM MEHCUMOHHbIX aKTUBOB, MU3MEHEHUS Kypca
Ka3aXCTaHCKOM BasOTbl, NAPaMeTPOB BHELWHEr0 CeKTOpa M Apyrux. PesynbTaTbl NpoBeAeHHOr0 aHaaM3a NoaTBep-
XAQKT HAMYMe B3aMMOCBA3M MeXAy NoKasaTensaMu AOXOLHOCTM MEHCMOHHbLIX aKTUBOB M KYPCOM TEHre U MO3BO-
NAK0T cLenaTb BbIBOA O KOCBEHHOM B/IMSHUM 3TOM AOXOAHOCTM HAa (OPMUPOBAHME KypCa Ka3axCTAHCKOM BantoThbl
B TeYEHME NOCNeAHNX HECKONbKUX JIET, KOTOPbIM OTAMYANCA HECTAHAAPTHOM AMHAMMUKOM B YCIOBUSIX CYLLECTBEHHOTO
YAyYLlWEeHUs BHELUHEIKOHOMMUYECKON KOHBIOHKTYPHbI.

Knroueeble c108a: NeHCUOHHbIE aKTWBbI; LOXOLHOCTb MEHCMOHHbBIX AaKTUBOB; MHBECTULMOHHbIM nopTdens; uHdnaums; sa-
JIOTHBIM PbIHOK; KYpPC TEHre; NepeoLeHKa MHOCTPAHHOW BantoThbl; NIATEXHbIA 6anaHc

Ans yumuposarus: ODopoHos B.10. ®opMupoBaHue B3aMMOCBS3U MEXAY KYPpCOM BanioTbl U MHBECTULLMOHHOM J0XO0AHOCTHIO
NEHCUMOHHbIX aKTMBOB B KasaxcraHe: npuumHbl M nocneactsus. QuHaHcol: meopus u npakmuka. 2023;27(6):122-135.DOI:
10.26794/2587-5671-2023-27-6-122-135

ORIGINAL PAPER

Formation of the Relationship Between the Exchange
Rate and the Investment Yield of Pension Assets
in Kazakhstan: Causes and Consequences

V.Yu. Dodonov

Kazakhstan Institute for Strategic Studies under the President of the Republic of Kazakhstan, Almaty, Kazakhstan

ABSTRACT
The efficiency of pension asset management, reflected in their performance, determines the stability of the funded
pension system of Kazakhstan, and also has the potential to significantly affect the budget process, since the state
guarantees recipients a positive real return on their pension savings and compensates from the budget for losses
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incurred during periods when inflation exceeds the nominal rate of return. The need to ensure a positive real
return on pension assets managed by the National Bank of Kazakhstan determines not only the high relevance
of the issue of investment management itself, but also other aspects that affect the return, including changes in
the exchange rate of the Kazakhstani tenge. The subject of the article is the impact of the tenge exchange rate
on the profitability of pension assets, which can be very significant, since it forms one of the main components
of investment income — income from foreign currency revaluation. This influence can also act as a factor in the
formation of the tenge exchange rate during periods when the real return of pension assets decreases due to
the negative situation in the financial markets and high inflation, and this thesis reflects the scientific novelty
of the article. The assessment of the hypothesis about the formation of the relationship between the exchange
rate of the Kazakhstani currency and the investment yield of pension assets is the aim of this work, and the
identification of the main causes and consequences of this phenomenon is its task. Comparative and correlation
analysis of indicators of investment return of pension assets, changes in the exchange rate of the Kazakhstani
currency, parameters of the external sector and others were used as research methods. The results of the analysis
confirm the existence of a relationship between the indicators of profitability of pension assets and the tenge
exchange rate, and allow us draw the conclusion that this profitability has an indirect impact on the formation of
the Kazakhstani currency exchange rate over the past few years, which has been characterized by non-standard
dynamics in the context of a significant improvement in the external economic environment.

Keywords: pension assets; return on pension assets; investment portfolio; inflation; currency market; tenge exchange
rate; revaluation of foreign currency; payment balance

For citation: Dodonov V. Yu. Formation of the relationship between the exchange rate and the investment yield of pension
assets in Kazakhstan: Causes and consequences. Finance: Theory and Practice. 2023;27(6):122-135.DO0I: 10.26794/2587-

5671-2023-27-6-122-135

BBEOAEHWUE
B TeueHMe HeCKOJbKUX MOCHeqHUX aeT B Ka3zax-
cTaHe HabnOIaeTcs ocnabieHne B3aMMOCBSI3U
MEX]y [10Ka3aTeJsIMM BHELIHEro CeKTopa, TaKUMMU,
KakK 3KCIIOPT, TOPTOBBIN GasaHC, CATbA0 TEKYIIEro
cyeTa M KypCcoOM HallMOHAJbHOI BaaIOThl TEHTE.
IMonoxuTenbHast B3aMMOCBSI3b MeXAY AJaHHBIMU
rnoxkasaTrejasiMu U OOMEeHHBIMM KypCcaMy BajaioT
JIleTaabHO M3yueHa M 060CHOBaHA BO MHOTUX Te-
opeTuyecKux uccaenoBanusax [1-3]. B vactHocTy,
R. Dornbusch u S. Fischer [4], paccmaTpuBas Ta-
Kue (HakTopbl, BAUSIONMEe HA 0OMEHHBIN Kypc, KaK
TOBapHbIe I[€Hbl, OKUTAHUS YYaCTHUKOB PbIHKA
U 1[eHbl GMHAHCOBBIX aKTUBOB, 000CHOBAJIU 0CO-
6yI0 3HAaUMMOCTb B 3TOM IIPOILiecce TEKYIIero cuera
IUIaTexXHoro 6aaHca, a R. Baldwin u P. Krugman
[5] BBISIBMIM BAMSTHME TPAHCTPAHUIHBIX MHBECTH -
IVOHHBIX ITOTOKOB Ha 0OMEHHbBII KypC. DMIUPU-
yecKkye MCCIeoBaHMsI TaKXKe MHOTOKPATHO IMOJ -
TBepKAaau KIUYeBYI0 pOb TTOKa3aTesei BHeIIHe-
ro cekTopa B hbopMupoBaHMUM 0OMEHHOTO Kypca [6,
7] (8 vactHOCTHU, A.T. lllynerun u gp. [8] BoIsIBUINU
BJIMISTHYIE€ TOPTOBOTO OajaHca HA KOPPEKTUPOBKU
Kypca BajIoT B CTpaHax ¢ MIPOMeXXyTOUHbIMU Ba-
JIOTHBIMU peXXMMaMM), B TOM UMCye 51 pa3HbIX
TUIIOB 9KOHOMMK U YCJIOBUIT QYHKIIMOHMPOBAHMS
BaJIIOTHBIX PBIHKOB, BKiIuas ctpanbl ACEAH [9],
Wuguio [10], Tepmanuiwo [11], Kutaii [12], Typuuto
[13]. B cTpaHax ¢ TpaH3UTHOW 3KOHOMMKOV JaH-
Hasl B3aMMOCBSI3b TaKk)Ke BBISIBJIEHA PSIIOM aBTOPOB
[14-16], paBHO KaK U B IIOCTCOBETCKUX rocynap-
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ctBax [17, 18] — B yacTHOCTH, A. 0. KyspmuH [19,
c. 19] B KauecTBe «OAHOTO U3 BakHel X GHaKkTo-
pPOB IOBeJeHMsI BaJIIOTHOTO Kypca py6asi» Bbife-
JISeT ABVKEHUS KanuTana, GopMUPYIOIIe CaTba0
TeKyIero cyeTa.

B KasaxcTaHe Ha MPOTSI)KEHUU IJIUTEIBHOTO
BpeMEHU TaKXe HabI0aanach B3aMMOCBSI3b MeX-
[y TIOKa3aTeJasIMM BHEIIHEro CeKTopa U B 3HAUM-
TeJbHO Mepe OnpelensllM UX leHaMM Ha
He(dTb — OCHOBHOT'O 3KCIIOPTHOTO TOBapa CTPaHbI.
OpHaxko ¢ 2018 r. 5Ta B3auMOCBSI3b CTaJIa IIOCTEIIeHHO
pPasMbIBaThCS, UTO BBIPAXKaJoCh B HeMMpeKpala-
1eMCsI CHYDKeHUM Kypca Ka3aXxCTaHCKO BaTIOThl BHE
3aBUCUMOCTH OT U3MEHEHMS TapaMeTPOB BHEIIHETO
CeKTopa, B TOM UMCJie B [IePUO/bI UX CYLeCTBEHHOTO
YAy4dUIeHUSI.

JTa HOBAasl peajbHOCTh HAa Ka3aXCTAaHCKOM Ba-
JIIOTHOM pPBbIHKE MO3BOJIMJIA CAEeIaTh BbIBOL, O BO3-
HUKHOBEHUM UHBIX U 6ojiee CUIbHBIX (aKTOPOB,
BAUSIOMKX HA GopMuUpoBaHKUe Kypca TeHTe. Ha
HAall B3IVISIM, K YMCTY OLHOTO M3 TakuxX (GaKTOpOB
OTHOCUTCSI HEOO6XOIMMOCTb MOAJEePsKaHMS T10JI0-
SKUTEJbHOM peajbHOM JOXOAHOCTU MEeHCUOHHBIX
aKTUBOB, COCPeNOTOUYEHHbIX B EAMHOM HaKOOU-
TebHOM NeHcMoHHOM doHae (EHII®) KaszaxcraHa.
OlleHKa rUOTEe3bl 0 GOPMUPOBAHUM B3aMMHOM
3aBMCUMMOCTU MeXIy KYpCOM Ka3aXCTaHCKOV Balk0-
Tbl M UHBECTULMOHHOM JOXOJHOCTHIO TEHCUOHHBIX
aKTUBOB SIBJISIETCS 11€JIbI0 JAHHO CTAaTbhH,  BBISIBIIE-
HMe IPUYMH U TIOC/eICTBUN TJAHHOTO SIBJIEHUST — ee
3aavyaMu.
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HAKOMUTENbHAA NEHCUOHHAA
CUCTEMA KA3AXCTAHA: OXOOHOCTb
NEHCUOHHbIX AKTUBOB U OCHOBHDbIE

DOAKTOPbl EE POPMUPOBAHNA
IMencuonHas pedopma B KasaxcraHe 6blyia IpoBe-
nena B 1998 r., mocisie yuero B cTpaHe QYHKIIMOHM-
pyeT TpexypoBHeBas MeHCUMOHHAas CUCTeMa, BKIIO-
yawuas NeHCMOHHbIEe BbIIIJIATHI 38 CUEeT CPeJiCTB
rocymapcTBeHHOTOo OtomskeTa (conmumapHas u 6a3o-
Basi MeHCUM), 06sI3aTEIbHYI0O HAKOMIUTEIbHYIO CU-
cTeMy U 1OOGPOBOJIbHYIO HAKOIUTEIbHYIO CUCTEMY.
OCHOBHBIM 3JIEMEHTOM HAKOIIUTENbHOW CUCTEMbI
saBsieTcs EOMHBIN HaKONMUTENbHBIM NeHCUMOHHbIN
doug (EHII®), byHKIMOHMUPYIOIMUI B popMe ak-
nMoHepHOTro obmectBa. EHII® gBiseTrcs rocy-
IapCTBEHHBIM MHCTUTYTOM, a IPaKTUUYECKU BCe
aKKyMYyJUPOBaHHbIe B HEM MeHCUOHHbIe HAKO-
MJeHus yrpaBiasoTcs HamuoHalbHBIM 6AaHKOM
Kasaxcrana'. AO «<EHII®» 6b1/10 cO3maHO 22 aB-
rycra 2013 r. Ha 6a3e ['ocymapCTBEHHOTO HAKOTIM -
TeJbHOIO IeHCHMOHHOro GoHaa B paMKax pedop-
Mbl HAKOTIUTEJbHOM TTIeHCMOHHOI CUCTEeMBbI, B X0/ie
kotopoit B EHII® 6b1iin epeaHbl 06s13aTe/IbHbIE
MMeHCMOHHbIe HAKOTIJIEHUS BCeX CYIeCTBOBABIIMNX
IO 3TOTO0 HAKOMUTEIbHBIX MTeHCMOHHBIX GOHIOB.
B pesynbTaTe B HacTosilee BpeMs «eJMHCTBEHHBIM
aaIMMHUCTPATOPOM HAaKOMUTEJIbHONM MTeHCUMOHHOM
cuctemsl gBiasgercss AO “EHII®”»2, 1 Bce IMEHCUOH-
Hble HAKOIIJIeHUsI, 06pa30BaBIMecs B pe3yibTaTe
OTYMCIEHMUS IpaskgaHaMy 06s3aTeIbHbIX TTEHCH-
OHHBIX B3HOCOB, COCPEIOTOUYEHBI B 3TOM DMHAH-
COBOM MHCTUTYTE.

Takum obpasom, EHII® saBisieTcss KpUTUUECKU
3HAUYMMBIM 3JIEMEHTOM CUCTEeMbI COI[MaJIbHOTO
o6ecreuenus KasaxcTaHa, B CBSI3U C yeM 0coboe
3HaueHue umeeT 3G PeKTUBHOCTD YIIPaBAeHMUS COC-
penOTOYEeHHBIMM B HEM ITEHCMOHHBIMM aKTUBaMU,
KOTOpAasi OTpaskaeTcs B MOKa3aTeNsIX UX JOXOOHO-
CcTU. [JOXOIHOCTh TIEHCMOHHBIX AKTUBOB B TeUueHMe
MOJHBIX BOCbMM JieT GyHKIIMOHMpoBaHuus EHITO
Konebanach B MHTepBae ot 6,31 mo 15,65%, cpemuuit
oKasaTesb 3a 3TOT epuon coctaBui 9,72%. [lau-
HbI}i TTOKa3aTelb OTpakaeT HOMUHAJIbHYIO J0XO0[, -
HOCTb, OflHaKo B Ka3axcTraHe Takke uMeeT 3HaUeHMe

! B 2021 r. K yIipaB/IeHMIO YaCThIO IEHCMOHHBIX akTBOB EHIID
6bUTM TOTYIL€HbI YeThIPe HerOCyqapCTBEHHBIX YITPABIISIONINX
VMHBECTULMIOHHBIM NOpTdesieM, HO Ha MX OO B HacTosee
BpeMsI IPUXOAUTCS Bcero b okoito 0,1% moprdens EHIID.
2 KopriopaTMBHasl CTpaTerusi pasBUTHUSI aKLMOHEPHOTO 006-
mecTBa «EQVHBI HAKONMTENTbHBIN MEHCUOHHBIN GOHI» Ha
2022-2026 rogsr. Caitr AO «EHII®». URL: https://www.enpf.
kz/upload/medialibrary/d00/d00545312c8329e5dca249cd8498
b31le.pdf (mata o6pamenus: 19.07.2022).
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U I0Ka3aTesb peaJibHOM LOXOAHOCTH, ONIpeensieMoit
KaK pa3HMUIa MeXAy HOMUHAJIbHOM TOXOLHOCTHIO
" MHOGAAIMe. ITo 06yCIOBIEHO TEM, UTO B CTPaHE
Ha 3aKOHO/ATeIbHOM ypoBHe® Bkiaguukam EHIID,
aKTMBaMM KOTOPBIX ynpasJisieT HaliMoHaAbHBIN
0aHK, rapaHTUPYeTCs COXPAHHOCTh 06s3aTeIbHbIX
MeHCMOHHBIX B3HOCOB C YUYE€TOM YPOBHS MHQIISIINMN.
Ha nmpakTuke 3T0O 03HavaeT, YTO B TOM Cay4dae, eciin
JIOXOAHOCTh MEHCMOHHBIX aKTUBOB IOJ, yIIPaBJIeHU-
eMm HanyoHanpbHOro 6aHKa* OKa3bIBaeTCs] MEHbIIIe
YPOBHSI MHOSIMY, TOCYTAPCTBO KOMIIEHCUPYET 9Ty
pasHUILY 3a COOTBETCTBYIOIIME TOAbl B IIpollecce
OCYyLIeCTBJIEHMS] IEHCMOHHBIX BBIMJIAT.

B Teuenne BocbMu jieT GyHKUIMOHUPOBaHMs EHITD
HOMMHaJIbHAS JOXOLHOCTb MEHCUMOHHBIX aKTUBOB,
Kak MpaBuIo, MpeBbiiliana ypoBeHb MHMIISIINK, YTO
o6ecrneunBaIo MOJTOKUTEIbHYIO pealbHyIO JOXO/I -
HOCTbB (puc. I). Ecniu He yunTeiBaTh 2014 1., B KOTOPpOM
ITPOIOJIKAIMCH Mporecchl popMupoBaHus GoHIA
(ROHCONMMAanMsl akTUBOB TOC/Ee UX IIepeBofa U3 Apy-
rx GOHIOB 3aBePUIMIIACh B KOHIIE TIEPBOTO KBAPTasa),
v HallMoHabHBIM 6GaHK YIIPaBJ/IsSII €70 aKTUBAMU B Te-
YyeHIe HeIlOMHOTO ro/ia, TO OTpUllaTeabHas peaabHas
JOXOOHOCTh MMeJia MeCTO TOJIbKO B 2016 T.

OTpuuarenbHas peajbHasl JOXOOHOCTh B 2014
u 2016 rr. 6plJ1a HEBEJIMKA, OJHAKO Y rocygapcTBa
BO3HMK/IM 00s3aTeIbCTBA IT0 KOMITEHCAIIUY Pa3-
HUIBI MEXY TOXOOHOCTbIO TEHCMOHHBIX aKTUBOB
u uHbasMel. B HacTosAIee BpeMs COOTBETCTBY-
e pacxonbl ymepeHHsl. Tak, B 2021 1. 3aTpaThl
6I0/KeTa Ha BBHIIJIATY 003aTeJIbCTB IO TOCyAap-
CTBEHHOJ TapaHTUM COXPAHHOCTU MEHCUOHHBIX
B3HOcOB B EHII® coctaBunam 1420 MJH TeHTe, UTO
skBUBaneHTHO 0,05% 0T 06beMa BbIIIaueHHbIX TO-
cymapcTBoM meHcuit. OqHAKO ec/iM CpaBHUBATD 3TU
pacxofbl He C TOCYAapCTBEHHBIMM MTeHCUOHHBIMU
BbIIJIaTaMM, a € BbiryiataMu u3 EHII® B pamkax
HAKOMUTEIbHOM CUCTEMBI, pe3y/IbTaT OymeT 60iiee
3HauMMbIM. B 2021 r. HeHCMOHHBIE BbINJIATHI U3
EHII® mo Bo3pacTy (COGCTBEHHO BBIMJIATA MEH-
cuit) cocraBuau 101,4 Mapd TeHTe® U B COTIOCTaB-
JIEHUM C 9TUM TI0Ka3aTejieM 00beM KOoMITeHcaluit
COXPaHHOCTYU NEHCUMOHHBIX B3HOCOB YK€ 3aMeTeH,
coctaBugs 1,4%.

5 B cooTBeTCTBMM C TyHKTOM 1 cTtaTbu 5 3akoHa PK «O meHcu-
OHHOM obGecrieuenny B Pecrrybnmke Kazaxcram».

43a COXpaHHOCTb TEHCMOHHBIX HAKOIUIEHUi, TepemaHHbIX
BKJIAAUMKAMU B yIIpaBeHVe HerocygapCTBEHHBIM YIIPaBIsi-
IOLIVM KOMITaHUSIM, TOCYLApPCTBO He HeceT OTBETCTBEHHOCTH.
S EHII® momBen mpenBaputenbHbie utorn 2021 roma. Kimoue-
Bble rokasarenu EHIIO® Ha 1 suBapst 2022 1. URL: https:/www.
gov.kz/memleket/entities/zhetysu-zhambyl/press/article/
details/72656?lang=ru (mata o6pamenus: 19.07.2022).
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Puc. 1 /Fig. 1. DoxoaHOCTb NeHCMOHHbIX akTMBOB EHI® B conoctaBneHuu ¢ uadpnsaument, % /
Return on UAPF Pension Assets Compared to Inflation, %
McmoyHuk / Source: cocTaBneHo aBTopoM no AaHHbiM AO «EHIM®» / Compiled by the author from “UAPF” JSC data.

Macurra6sl rocyjapCTBEHHO KOMITEHCALIUU OT-
pullaTelbHOM peanlbHOM JOXOLHOCTU TeHCUOHHBIX
aKTUBOB 3aBUCAT OT IBYX OCHOBHBIX ITapaMeTpPOB:
oO6beMa IMeHCMOHHBIX akKTUMBOB B EHII® 1 06bema
MeHCUMOHHBIX BbIIaT. B 2014 1 2016 rr., KorAa Guk-
CUpOBaJiaCh OTpUILlATeIbHAS peabHasl JOXOAHOCTb,
00beM MTEHCUMOHHBIX HAKOIJIEHUH coCcTaBsa 4,5
u 6,7 TPJIH TeHI'e COOTBETCTBEHHO, 110 utoram 2021 r.
ATOT MMOKa3saTresb JocTur 13,1 TpaH TeHre. Bmecre
C pOCTOM pa3mMepa HAKOIJIEHUI pacTeT U 06beM
MOTEeHIMATbHBIX PACXOA0B rOCyLapCcTBa Ha KOMITEH-
caluio B paMKaxX rapaHTUPOBAHMUS X COXPAHHOCTH.
IIpyroii mapaMeTp, OT KOTOPOTO 3aBUCST 3TU pacxo-
IIbl, — 00'beM MTeHCMOHHBIX BBITIIAT, KOTOPBIi TaKKe
TIOCTOSIHHO YBeJIMUYMBAEeTCs 10 Mepe PocTa uyucia
noJsiyyaTesieli IeHCUU B paMKaxX HAKONUTEJIbHOM
cuctembl. Eciiu B 2014 1. 06b€M MTEHCMOHHBIX BBITIIAT
n3 EHII® cocraBui 93 muipg Tenre, To B 2021 r.— yxe
2883 mapn®. IIponop1iiMoHanbHO PACTYT U PACXObl
6l0/KeTa Ha BBIMJIATY KOMITIeHcaluii. YAUThIBas,
YTO 06beM IMeHCHMOHHBIX HAKOTIJIEHUI U UX BBITIIAT

¢ [lokaszaTeiau IO TEHCMOHHBIM aKTMBaM B AuHamMuke. Cait
AO «EHII®». URL: https://www.enpf.kz/ru/indicators/pa/current.
php (mara o6pamenus: 21.07.2022).
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OymeT yBeIMUMBATbHCS, lleHa OMMOKY B YIIpaBIeHUN
MMeHCMOHHBIMM aKTUBaMI Pe3K0 BO3pacTaer, a obec-
TeyeHue MoJOXKUTEbHON peanbHOM JOXOOHOCTH I10
HUM SIBJISIETCSI KPUTUUECKM BaXKHO 3a7a4eli B KOH-
TeKkcTe obecrieyeHnss CTabMIbHOCTY OIOIKeTHOTO
IpoIrecca B JOJTOCPOUYHOI ITepCIIeKTUBE.

Meskay TeM Bo3pacTawmas Typ6yJIeHTHOCTD
MMPOBBIX (DMHAHCOBBIX PHIHKOB BCe CUJIbHEE 3a-
TPYIOHSIET BO3MOXKXHOCTDH 0OecIieueHms] BbICOKOT
JOXOJHOCTY 110 NeHCHOHHBIM aKTUBaM, 0COOEHHO
C YU4€TOM TOTO, UTO TI€HCMOHHbIe QOHIBI TPAAUIIN-
OHHO ITPUIEPKUBAIOTCS KOHCePBATUBHBIX MHBECTI -
LIMOHHBIX CTpaTeruii, He MpeAIIoNarawinX BbICOKO
JoxogHocTH. [IpakTuKa pasMeleHs TeHCMOHHbBIX
aKTMBOB, HallpaBJeHHAas Ha MUHMMM3AILMIO MHBE-
CTULIMOHHBIX PUCKOB, UCIIOJb3YyeTCs Kak GoHIaMMU
pa3BUThIX cTpaH [20-24], Tak M pa3BUBAIOIIUXCS
pbIHKOB [25-28]. EHII® Takske opMeHTUPOBAH Ha
BJIOSK€HMUSI B HU3KOPMCKOBBIE (DMHAHCOBBIE MHCTPY-
MEeHTHI (roCcyIapCTBeHHbIe IleHHbIe 6ymaru, 00-
JIUTALUU, OeM03UThl), COBOKYITHAS 0JISI KOTOPBIX
B nopTtdene GpoHma cocraisieT okouo 90%.

IlaHHas MpakTUKa 3aTPYIHSIEeT BbITOJHEHNE 3a-
a4y II0 ONepeskeHMI0 MHQJISIIUNA TOXOTHOCTbIO
MEeHCUOHHBIX aKTUBOB. B 6OJbIIMHCTBE Pa3BUTHIX
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S5KOHOMMK ¥ B 3HAUUTENIbHOI YaCTU Pa3BUBAIOIIUXCS
peasibHasl JOXOAHOCTb IEHCMOHHBIX aKTUBOB OT-
JIMYaeTCsI HEBBICOKMMU YpOBHIMU. MccmenoBanue
Bcemupnoro 6anka 3a 2000-2005 rr. moxasaso, 4To
cpenHsisl peajibHasI JOXOOHOCTbh MEHCUMOHHBIX aK-
TUBOB 3a 3TOT nepuox st CIIA cocraBuna 1,5%
romoBbIX, oyt Kanagel — 3,5%, oast Benukob6pura-
Hum — 1,9%, nas crpad 3anagHoii EBporsl — 2%, ojs
Bpasunuu — 2,7%, oas dnouun — 4,8%, T.e. 6b11a
IOCTAaTOUHO yMepeHHOVi. XOTS B OTAEJbHBIX CTpa-
Hax (bonusus, Ilepy, Vpyrsaii, [lonbiia) peanbHas
IOXOAHOCTb cocTaBuia okojo 10% [27]. laHHbIe
O3CP 3a 2020 r. 1eMOHCTPUPYIOT YMEPEHHYIO pe-
AJIbHYIO JOXOIHOCTD IJIsSI TEHCMOHHBIX (OHAOB U3
CTpaH OPTaHM3aluM, B GOMbIIMHCTBE U3 KOTOPBIX
OHa CJIOKWJIACh Ha YPOBHE HIKe 5%, a B HEKOTOPBIX
(ABcTpanus, Uexus, Ilonbiia) okasanach oTpuna-
tenpHOI (OECD, 20217).

POCT OONIU 3APYBEXHDbIX
O®UHAHCOBbIX MHCTPYMEHTOB
B NOPTO®ENE EHN® N POPMUPOBAHUE
B3AUMOCBA3U MEX LY El0

AOXOAOHOCTbIO M KYPCOM TEHTE
OrpaHnyeHHbie BO3MOXHOCTH MMOBBIIIEHUS A0OXO/ -
HOCTH, a TakyKe HeJOCTaTOYHasl pa3BUTOCTb BHY-
TPEeHHEero pbIHKA JIOJIEeBbIX U MOJTOBBIX € HHbBIX
oymar B KazaxcTaHe Hapsay ¢ 6bICTPBIM POCTOM
06beMa MeHCUOHHBIX aKTUBOB, MPEBBIMIAO UM
BO3MOSKHOCTU MECTHOTO PbIHKA, 06YCJIOBUIIN ObI-
cTphIii pocT mHBecTuuuii EHII® B 3apybeskHbIe
dbuHAaHCOBBIE MHCTPYMEHTHI (puc. 2). Eciin Ha Ha-
yayo 2015 r. (IepBOTO MOJHOTO roja GyHKIVMOHM-
poBaHus EHII®) nons BaJlOTHBIX MHCTPYMEHTOB
B mopTtdene pouma cocrapasiia 11,86%, a ux 06b-
em 536 muipp Tenre®, To Ha 01.01.2022 Ty nokasa-
TeJI U3MEPSUINCh, COOTBETCTBEHHO, 32,7% n 4277
MJIpJ TeHre”’.

PocT 1oy BaIOTHBIX GMHAHCOBBIX MHCTPYMEH-
TOB B MHBeCTUILIMOHHOM ITopTdesne EHII®, koTopas
¢ 2018 r. mepxurcs Ha ypoBHe BbIlie 30% (cpenHuUi
1okasaTeJsib 3a IOC/IefHe YeTbIpe rofa CoCTaBUII
31,1%), conpOBOXIaJICS ITOBBILIEHMEM peaibHOMI

"PENSION FUNDS IN FIGURES. OECD, JUNE 2021. URL:
https://www.oecd.org/daf/fin/private-pensions/Pension-
Funds-in-Figures-2021.pdf (maTa o6pamienus: 22.07.2022).

8 ludopmanus 1Mo MHBECTULVOHHOMY YIIPaBIeHUIO TeHCH-
oHubiMu aktuBamMu AO «EHII®» 3a mekabpb 2014 roga. Caiit
AO «EHII®». URL: https://www.enpf.kz/ru/indicators/invest/
review.php#2022 (mata o6paruennus: 22.07.2022).

® ludopmanus 1Mo MHBECTULVOHHOMY YIIPaBIeHUIO TeHCH-
ouHbiMM akTuBaMu AO «EHII®» na 1 auBaps 2022 ropa. Caiit
AO «EHII®». URL: https://www.enpf.kz/ru/indicators/invest/
review.php#2022 (marta obparenus: 22.07.2022).
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IOXOAHOCTU IeHCHMOHHbIX akTuBOB. C 2018 mo 2021 1.
3TOT IOKAa3aTejIb ObIJI TOJILKO IT0J0XKUTE/IbHBIM, €T0
3HaueHMe U3MEeHSJI0Ch B Ipedenax ot 1,2 no 6%,
a CpemHMIi 32 9TU YeThIpe rojia YPOBeHb COCTABMI
3,3%. B mepBble ke ueTbipe rona GyHKIMOHUPO-
BaHust EHII®, Korga moJist BAJIFOTHBIX (MHAHCOBBIX
MHCTPYMEHTOB B ero noptdese 6blj1a 3HAUUTEIb-
HO HMKe, Ha [Ba roja NoJIOXUTEJIbHONM peajlbHONI
IOXOJHOCTM ITeHCMOHHBIX aKTUBOB ITPUIIIOCH IBa
roja UX OTPUILATEIbHON JOXOOHOCTH, a CPedHMUIT
3a yeThIpe rofa rmokasaTesab cocTaBuia Bcero 0,3%
(puc. 3).

IToBpINIeHNME TOXOLHOCTY IEHCUMOHHBIX aKTUBOB
B ITOC/I€IHYE YEThIPEe rojla MOXKHO GbIIO ObI OTYACTH
OOBSICHUTH TEM, UTO paciivpeHye crekTpa GuHaHCo-
BBIX MHCTPYMEHTOB 3a CUeT 60jiee aKTUMBHBIX MHBE-
CTULIMI Ha 3apyOeskKHbIX PHIHKAX 4AI0 BO3MOKHOCTb
MoJIyuaTh AOTOJHUTEbHbIe Noxoabl. OqHAKO, Ha
HaIll B3I/, 3TOT GakTop GOpMMUPOBAHUS JOXO -
HOCTU He UTpaj CYyIeCTBEHHOI poJiu B ee TOBBI-
meHuu. B noprdene EHII® oueHb HeBelMKa A0S
IIeHHBIX OyMar C BbICOKOJi BOJATUIbHOCTBIO (aKIINIA,
Jem03UTapHBIX PACIMCOK), JAIOIUX BO3MOKHOCTb
MoJIyuyeHsI BbBICOKOT'O KypCOBOTO J0X0Aa. DTUM BO
MHOI'OM OOBSICHSETCS ¥ HeBBbICOKMII BKJIA[, JOX0Ia
OT PIHOYHOJ ITepeoIeHKM IIeHHBIX OyMar B 061mit
00beM MHBeCcTULMOHHOro noxona EHII®. [Tons aToro
KOMITOHEHTAa B MHBECTUIIMOHHOM JIOXOJle B TeUeHNe
2015-2021 rr. kose6anach B MHTepBaje ot 5,1 mo
10,5%, a cpegHee 3HaUeHME 3TOTO ITOKa3aTess 3a
ceMb JIeT COCTaBuIo 2,6% 1°.

3HAUNUTEIbHO O0JIblliee BAMSIHME Ha IIOBBIIIeHNE
00beMOB MHBECTUIMOHHOIO JOX0a 0Ka3ajl TaKOi UX
KOMIIOHEHT, KaK IOXOAbI OT IIepeoleHKM MHOCTPaH-
HOJi BaaioThl. COBOKYITHBIN 06BbEM 9TUX JOXOM0B 3a
BOCeMb C NosoBuHOI et (¢ 2014 no [ monyronue
2022 r.) mpubnuswmics K 1,5 TpjH TeHre, a cCpeaHuit
yAeabHbIi BeC B 061eM 00beMe MHBECTULIMOHHOTO
JoXoja 3a 9TOT nmepuon coctaBuia 22,5% . Takum
06pa3oMm IepeolieHKa BaJIOThI JaeT Ha MOPSIA0K
OONbIINIT MHBECTUIIMIOHHBI JOXO/ 3a CUET KypCOBOiA
pPa3HUIIbI, YEM TIepeolleHKa IIeHHbIX OyMar.

3HauNUTENbHBIN YOEIbHBINA BEC JOXOO0B OT Iepe-
OLIeHKM MHOCTPAHHOI BaJIOThI, KOTOPHIN 3a Mepu-

10 PaccyMTaHO MO [JAaHHBIM M3 CIEOYIOMUX WCTOUHMKOB:
Vudopmainusi 1Mo MHBECTULMOHHOMY YIIPaBI€HUIO TEHCHU-
oHHbIMM akTuBamy AO «EHII®» 3a 2014-2022 roppl. Cailt
AO «EHII®». URL: https://www.enpf.kz/ru/indicators/invest/
review.php#2022 (mata o6pamenusi: 22.07.2022).

! PaccyMTaHO MO [JaHHBIM M3 CIeQYyIOMUX WMCTOUHUKOB:
VHbopmanusi 1Mo MHBECTULMOHHOMY YIIPABIEHNUIO TE€HCHU-
oHHbIMM akTuBamu AO «EHII®» 3a 2014-2022 rompl. CaiiT
AO «EHII®». URL: https://www.enpf.kz/ru/indicators/invest/
review.php#2022 (mata o6paenus: 22.07.2022).
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Puc. 2 / Fig. 2. A(uHaM1Ka o6bemMa 1 yaenbHOro Beca NeHCUOHHbIX aKTMBOB, BIOXKEHHbIX B Ba/IOTHbIE
(DMHaHCOBbIE MHCTPYMEHTbI B CONOCTABNEHMM € 06LMUM 06beMOM NEHCUOHHBIX akTMBOB EHIM® / Dynamics
of the Volume and Net Weight of Pension Assets Invested in Foreign Currency Financial Instruments
Compared to the Total Volume of UAPF Pension Assets

McmoyHuk / Source: coctaBneHo aBTopoM no AaHHbiM AQ «EHIM®» / Compiled by the author from “UAPF”JSC data.
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OCpenHsst 1075 BATIOTHBIX
akTuBOB B noptdene EHIID

- 1,5 ©Cpennsas peanbHas
JOXOOHOCTH IICHCUOHHBIX
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Puc. 3 / Fig. 3. PeanbHas AOXOAHOCTb NEHCMOHHbIX akTUBOB EHIM® U aonu BantoTHbIX PUHAHCOBbIX
UHCTpYMeHTOB B noptdene, % / Real Return on UAPF Pension Assets and the Share of Foreign Currency
Financial Instruments in the Portfolio, %

McmoyHuk / Source: coctaBneHo aBTopoM no AaHHbiM AQ «EHIMM» / Compiled by the author from “UAPF” JSC data.
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Puc. 4/ Fig. 4. CpaBHuTeNbHasi AMHaAMMKa NOKasaTenen AOXO0A0B OT NepeoLeHKU BanioTbl U USMEHEHUS
Kypca ponnapa CLUA k TeHre / Comparative Dynamics of Indicators of Income from Currency Revaluation
and Changes in the Exchange Rate of the US Dollar Against Tenge

McmoyHuku / Sources: coctaBneHo aBTopoM no AaHHbiM AO «EHM®» u HauuonanbHoro 6aHka Kasaxcrana / Compiled by the author

from “UAPF”JSC and National bank of Kazakhstan data.

on ¢yHKIuouupoBaHust EHII® cocTasisieT mouTu
YyeTBEepTh OT 00IIero o6beMa ero MHBeCTUIMOH -
HBIX JOXOJ0B, 03HaUyaeT 3aBUCUMOCTb UTOTOBOTO
(buHaHCOBOTO pe3ynabTaTa OT 3TOTO0 KOMIIOHEHTA.
CoOTBeTCTBEHHO, U TMOJIOXKUTeJIbHAsI peajbHas 00-
XOJTHOCTb EHCUMOHHBIX aKTUBOB B 3HAUUTEIbHOM’
Mepe 00yC/IOBIMBAETCS HAJIMUMEM U Pa3MepoM [J10-
Xopma OT MepeoleHKy BamtoThl. Tak, B 2016 T., Korga
HarmmoHanbHblIiT 6aHK JOTYCTUIT € IMHCTBEHHbI CIIaf
peanbHOM NOXOMHOCTY MEHCMOHHBIX aKTMBOB HIXe
HYJIs1, TIepeolieHKa BaTI0Thl TakyKe MPMHecIa YObITOK,
KpYITHeNMIINii 3a CeMb IIOJIHBIX JIeT ero yIpaBJIeHus
rmoptdenem EHII®. B3anMocBSI3b MeXIY J0X0OaMMU
OT MepeoleHKM MHOCTPAHHO BaJIOThl U JOXOM -
HOCTbHIO MEHCUMOHHBIX aKTUBOB MOATBEPKIAEeTCS
¥ BBICOKMM KO3 UIIMEHTOM KOPPesSIIUU MeXITY
3TUMM MOKa3aTenasmMu Ha ypoBHe 0,86 3a mepuop
¢ 2014 mo 2021 1.

B cBOM0O 0ouepenb, JOXOAbI OT EPEOLEHKN BaTIOThI
EHII® dhopmMupyooTcs, Mpexae BCero, 3a CYeT u3Me-
HeHMs Kypca TeHre. Tak, B 2020 r. uncTast mpu6bUTh
I10 OIlepanyusIM C MHOCTPaHHO BalIOTOl B 06beMe
290,9 mupn TeHre 6bUTa chOPMUPOBAHA 3a CUET Kyp-
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COBOJ pasHMUIIBI B pasmepe 291 Mipz TeHre U YObITKA
OT TOPTOBBIX OTlepanuii B pasmepe 81 MJH TeHre 2
Kypcosast pasumuiia ke 06pasyeTcst BCJIeICTBUE U3-
MeHEeHMs Kypca TeHTe K IpyTMM Ba/IloTaM, B KOTOPBIX
pa3MellleHa BaJIOTHASI YaCTh IEHCMOHHBIX aKTUBOB.
[Mpeob6nagaolneil MHOCTPAHHOV BaJOTOM B JaH-
HOM ciayuae sBJisieTcs goJsnap CIIA, Ha KOTOpPbIit
MIPUXOOUTCS MMOYTU BeCh 00beM BJIOKEHUI TTeHCH -
OHHBIX HAKOIIJIEHU B MHOCTPAHHOI BajtoTe. Tak,
Ha 01.07.2022 gosnist monnapa B BaJIOTHBIX aKTMBAaX
coctaBuaa 99,7%'3. CooTBeTCTBEHHO, MU3MeHEeHNe
KypcCa TeHre OTHOCUTeNbHO foJuiapa CIIA Bepet

12 ARIIoHepHOe 001ecTBO «ENVHBI HAKOMUTETbHBIN IeH-
CUOHHBIN GOHI». AKTMBBI EHCHOHHOI cucTeMbl. @UHAHCO-
Basl OTUYETHOCTb M ayILUTOPCKOE 3aK/IIueHMe He3aBUCUMOTO
ayauTopa 3a rof, 3akoHumBlmiics 31 meka6bpst 2020 ropa.
C. 22. Caiir AO «EHII®». URL: https://www.enpf.kz/upload/
medialibrary/a32/a326c3b53c580bd54d45e19b2b3daffb.PDF
(mara o6pamenusi: 25.07.2022).

13 ucopmarnusi Mo MHBECTUI[MOHHOMY YIIPABIEHUIO TMEH-
cuoHHbiMM akTuBamu AO «EHII®» Ha 1 miong 2022r. C. 4.
Caiit AO «EHII®». URL: file:///C:/Users/IlepBbiii/Downloads/
guid=b7379b3f-e4e4-4ed7-88a0-efdfc57¢5161%20(4).pdf
(mata o6painenus: 25.07.2022).
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Puc. 5 / Fig. 5. CpaBHMTENbHAsA AMHaMMKa 06beMa NeHCMOHHbIX akTuBoB EHIN® u kypca ponnapa CLUA
K TeHre / Comparative Dynamics of the Volume of Pension Assets of the UAPF and the Exchange Rate

of the US Dollar Against Tenge

McmoyHuku / Sources: coctaBneHo aBTopoM no AaHHbiM AO «EHIM®» n HaunoHanbHoro 6aHka Kasaxcrana / Compiled by the author

from “UAPF”JSC and National Bank of Kazakhstan data.

K BO3HMKHOBEHMIO KYPCOBOJ pa3HUILbI U, KaK CJIef, -
CTBYE, MHBECTULIMOHHOTO T0X0a MJIM YOBITKA OT
nepeoleHK) MHOCTPAHHO BalOThl. B3anMOCBsI3b
MexXIy u3MeHeHueM Kypca fgoinapa CIIA K TeHre,
00beMOM JTOXOMIOB OT MePEeOIeHKM BaTIOThI, a TAKXKe
yIeJIbHBIM BECOM JTAaHHBIX JOXOI0B B 00IeM 00beMe
MHBECTUIIMOHHOIO JOX0Aa 110 TeHCMOHHBIM aKTUMBaM
OTpaskarT Irpad UKy Ha puc. 4.

HOauable rpaduKy HAVISIAHO JeMOHCTPUPYIOT
B3aMMOCBSI3b MEXIYy M3MeHeHMeM Kypca TeHTe U J10-
xomaMu (1160 YOBITKAMM) OT IePEOLIeHKY BaTIOThI
M UX POJIbI0 B GOPMMPOBAHUM MHBECTULIMOHHOTO
noxopa EHITI®. 3Ta B3auMOCBSI3b OTpakaeT HaJIu-
yyue JaHHbBIX JOXOJ0B B IMepuOAbl JeBabBalun
TeHTe U GopMUpOBaHME YOBITKOB OT IIePEOIIeHKN
BQJIIOTHI B Te TOJbI, KOTAA TeHTe yKperuisiics (2016
1 2019 rr.). Bo3HMKHOBEHME JaHHO B3aMMOCBSI3U
" ee yCUJIEHME 10 Mepe POCTa I0JIM BaTIOTHBIX MH-
cTpyMeHTOB B akTuBax EHII® chopmupoBanm u 60-
Jiee 0OIIYI0 3aBMUCUMOCTD OXOAHOCTY TIEHCYMOHHBIX
aKTMBOB B 11€JIOM OT M3MeHeHUs Kypca TeHre. [Ipu
3TOM CJieJlyeT OTMEeTHUTh, UTO KypcoBas pasHuIla,
bopmupylomas J0Xombl OT TTepPeoIleHKN BaTlOThI,

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

BO3HMKAeT KaK CJIeICTBME U3MEHEHMSI CTOUMOCTH
IMeHCHMOHHBIX aKTUBOB, T.€. M3MEeHEeHle Kypca TeHTe
BJIMSIET HE TOJIbKO Ha UX JOXOJHOCTh, HO U Ha 06beM.
IeBanbBalysl TEHTE YBEIMYMBAET 00beM MEHCUOH-
HBIX aKTUBOB, a YKpeIlJIeHue TeHTre — yMeHbIllaeT
ero. BiusHue Kypca TeHre Ha 06beM ITeHCMOHHBIX
AKTMBOB HaIVISIAHEE MPOC/IEKMBAETCS HA KOPOTKUX
BpEMEHHBIX MHTepBajax B IOCAeAHMeE TObl, KOTAa
IIOJIST BTIOTHBIX MHCTPYMEHTOB B ropTtdene EHITD
npesbimana 30%. [InHaMMKa Kypca TeHre 1 o6bema
MMeHCMOHHBIX akKTUBOB EHII® Ha MeCSAYHBIX UHTEP-
BaJsiax ¢ 01.01.2020 o 01.07.2022 r.— B mepuop,
KOT[a CpelHee 3HaueHMe yaeIbHOr0 Beca BaJIOTHBIX
AKTMBOB COCTaBJsIO 31,2%, oTpaskaeT HaJIU4ue
B3aMMOCBSI3Y MEXKAY dTUMU ITOKa3aTeassmu (puc. 5).

B mepuoabl cMIbHBIX KOJIeOaHMIT Kypca TeHTe
MIPOUCXOININ U 6oJiee BbIpaskeHHbIe M3MeHeHUS
B 00beMe MeHCHMOHHbBIX aKTVMBOB. DTa B3aMMOCBSI3b
MMOTBEPKIAETCSI ¥ TOCTATOYHO BBICOKMM KO3 hu-
nueHToM Koppensuuu (0,7) MexXXay JaHHBIMMU Iie-
peMeHHBIMU B pacCMaTpuBaeMblii mepuon. IMeHHO
9TU U3MEeHEeHUS B CTOMMOCTY aKTUBOB, CBSI3aHHbIE
¢ KoJie6aHUSIMM Kypca TeHre, B 3HaUMTeIbHO Mepe
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Puc. 6 / Fig. 6. 3aBUCMMOCTb MHBECTULMOHHOTO Aoxoaa (yobiTka) EHIN® ot Kypca aonnapa K TeHre
B | nonyropum 2022 r. / Dependence of Investment Income (Loss) of UAPF on the Dollar/Tenge Exchange

Rate in the First Half of 2022

McmoyHuku / Sources: cocTaBneHo aBTopom no AaHHbIM AO «EHIM®» u HauuoHanbHoro 6anka Kasaxcrana / Compiled by the author

from “UAPF”JSC and National Bank of Kazakhstan data.

00YCJIOBIMBAY U AMHAMUKY 00beMa MHBECTULIMOH-
HbBIX 70X010B (YObITKOB) EHII® uepes nepeoreHKy
BaTIOThI. B3aMMOCBsI3b JAHHOTO TTOKA3aTesIs U Kypca
Iojapa K TeHre 6b11a 0C06eHHO BhIPAKEHHOI B Ie-
pUO bl BBICOKOI BOJIATMILHOCTM Ka3aXCTaHCKOTO
BaJIIOTHOTO PbIHKA, B YaCTHOCTHU, B | momyroaun
2022 r. (puc. 6).

B3AUMOCBA3b MEX LAY
OOXOOHOCTbHO NEHCUOHHDbIX
AKTUBOB U KYPCOM TEHTE U EE
NOCNEACTBUA ONd BANKOTHOrIO
PbIHKA KA3AXCTAHA
Takum 06pa3oM, MOKHO KOHCTaTUPOBATh Gopmu-
pOBaHMe 3HAUMMOI B3aMMOCBSI3Y MEXIY CUTYa-
IIMei Ha BHYTpPeHHEeM BaJIOTHOM pbhiHKe Kasaxcra-
Ha ¥ TTapaMeTpaMy HaKOIMUTEeJbHOM MeHCUOHHOM!
CUCTeMbl, BO3HUKIIEN BCIeACTBME YBeJIUUEHUS
IIOJIM BAJIOTHBIX aKTUBOB B mopTdene EHII®. ITpu-
HMMasi BO BHMMAaHMe BbICOKYIO POJIb IOX0/Ia OT TIe-
PEOIIeHKM BAJIIOT B 06eCcTeYeHMUM JOXOJHOCTY TTeH-
CUOHHBIX aKTMBOB ¥ HEOOXOIMMOCTb 06ecIieueHmst
ee BeJIMYMHBI HA YPOBHE, IIPEBbIIIAIOIEM MHIIS-
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LIMI0, MOXHO CJleJiaTh BBIBOJ, O TOM, YTO JaHHas
B3aMMOCBSI3b MMeeT 000OHbIN XapakTep. VHbI-
MM CIOBaMM, He TOJbKO M3MeHeHMe Kypca TeHre
BJMSIET HAa JOXOJHOCTb TEHCMOHHBIX aKTUBOB, HO
¥ HeOOXOAMMOCTh 06ecreueHns ITOM JOXOTHOCTH
MO’KeT OKa3bIBaTh BJAMSIHME HA KYpC TEHTe.

['MioTe3a o TaKOM BAMSIHUM, HA Halll B3IJISI/L, MOXKET
TOATBEPXKAATHCS JOCTATOUHO CYILleCTBEHHBIMU M3Me-
HEHMUSIMY, KOTOPbIE IIPOU3OIIIN B Ipoiiecce GopMuUpo-
BaHMS Kypca TeHTe B TIOC/efHIe HeCKOIbKO JIeT, UMeH-
HO B [I€pPUOJ,, KOTia A0JIST BATIOTHBIX MHCTPYMEHTOB
B akTyBax EHII® nocTuria MakCMMaIbHBIX YPOBHEIA.
CyTb 3TUX U3MEHEHMI 3aK/IF0YAETCSI B TOM, UTO KYPC
TEeHTe TOCTEeNeHHO yTPaunBaJsl CBsI3b C OCHOBHBIMU
rapamMeTpaMy BHEITHETO CEKTOPa, GOPMUPYIOITNMU
CIIPOC U TIpeijIo’KeHMe BaII0Thl HA BHYTPEHHEM PbIH-
Ke,— 9KCIIOPTOM, TOPrOBBIM 6aIaHCOM, CaJIbA0 TEKY-
IIEero cyera, a Takke (pakTopamu, KOTOPbIE OIPEIEISIIOT
JlaHHbIe [TapaMeTphbl, B IEPBYI0 OUePeb BHEIIHEIKO-
HOMMYECKOV KOHBIOHKTYPO1, BKITIOUasi TIPUOPUTETHBIN
s Kasaxcrana ¢akTop 1eHbl Ha He(PTb.

B KasaxcTaHe B TeueHUe AAUTEIbHOTO IMepuoaa
2000-2016 rr. (puc. 7) Kypc TeHre B 3HAUYUTEIbHOM!

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU
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Puc. 7/ Fig. 7. CpaBHMTENbHAs AMHAMMKA 06MeHHOro Kypca aonnapa CLUA k TeHre, ToproBoro 6anaHca
u cyeta Tekywmx onepaumii / Comparative Dynamics of the Exchange Rate of the US Dollar Against the

Tenge, the Trade Balance and the Current Account

McmoyHuku / Sources: cOCTaBNeHO aBTOPOM No AaHHbIM HauuoHanbHoro 6aHka KasaxcraHna / Compiled by the author from National

bank of Kazakhstan data.

Mepe 00ywIOBAMBaAJICS GYHIAMEHTATbHBIMU (PaKTO-
paMu. DTO MPOSIBISIIOCH, B YaCTHOCTH, B €ro yKpe-
mienuu B 2002-2008 rr. Ha poHe pocTa HePTIHBIX
IIeH ¥ 00yCIOBIEHHOTO MM yBelIndeHus mpoduimuta
BHeIIHel Topros/u; crabuiabHocT B 2010-2013 .
Ha ¢oHe MPOPUIIMTHOTO TOProBOro 6anaHca, Gop-
MMPOBABIIEr0CsI BICOKOW M CTAOMJIbHOI 1I€HO
HedTN; HaKOHell, CHIKeHreM B 2014-2016 rr., BbI-
3BaHHBIM TaJleHMeM K/II0UYeBbIX TapaMeTpOB BHeII -
Hero ceKTopa Ioj BaAusHueM o6Basa He(TIHBIX LIeH
co 110 go 35 gonu. CIIA.

OpHako ¢ 2018 r. B3aMOCBSI3b MEXAY KypcoOM
TeHre U MoKa3aTeasiMyM BHEUIHEero CeKTopa Hapy-
mmiack. KazaxcraHckasi BaaloTa B 3TOT Mepuof, Io-
CTyIaTeIbHO CHMUKAETCSI BHE 3aBUCUMOCTHU OT IleH
Ha He(dTh, pasMepa MpoduIMTa TOProBoro HanaHca
¥ TeKylero cuera. [Ipy aToM ee CHUXXeHME UMe-
eT CyIlleCTBEHHbIE MACIHITA6bI: JOJIap YKPEITUICS
K TeHre B riepuop, ¢ 2017 o I monyroaue 2022 r. Ha
38% — cuinbHee, Y4eM BO BpeMsI IJI06aJIbHOTO Qu-
HaHcoBoro kpusuca 2009 r. (20,3%), unu Bo Bpe-
MsI TpeXKpaTHOTO o6Basia He(dTIHBIX 1IeH B 2015 .
(24%). dta cutyanus naeT OCHOBaHMe JJIs1 BBIBOJA

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

O TIOSIBJIEHMM HEKUX HOBBIX (PaKTOpPOB B popMM-
pOBaHMM Kypca Ka3aXCTaHCKO BallOThl, KOTOpbIe
cTanu rmpeo6ramaTh HaJ TPAgUIVOHHBIMU. IIpy aTOM
JleiicTBME MaHHBIX HOBBIX (DaKTOPOB YCUIMBAETCS,
YTO 0C0O6eHHO 3aMeTHO B mepuof 2021-2022 rr.,
KOTZa TeHTe YCKOPUJI CHUKeHMe Ha (hoHe pe3KoTo
pocTa mpoduiMTa BHENIHE TOPTOBINU U CANbA0
TeKylllero cuera.

Ha nHam B3risiJi, BO3HUKIIINME B TTOC/TeIHE TObI
MCKaKeHUS MTPOIeCCOB KypCcooOpa3soBaHys MOTYT
SIBJISITHCS CIEICTBUEM MPOGJIEM C GIOIKETHBIM ITPO-
11eCCOM, He06XOIMMOCTHIO 06eCIIeYeHMSI COXPAaHHO-
ctu HaroHaneHoro onpa u mp. [29]. B oTHomeHun
sKe MTPO6IeMbl BIUSHUS JOXOTHOCTM TTeHCUMOHHBIX
aKTMBOB Ha BAJIIOTHBIN phIHOK Ka3axcTaHa MOXHO
0o6paTUTh BHMMAaHMe Ha TO, YTO MEePUOM YTPAThl
B3aMMOCBSI3M Kypca TeHTe ¢ GyHIaMeHTaJlbHbIMU
(akTopamu u mapaMmeTpaMu BHeIIHEro CeKTopa
COBMaJaeT C Iepuoa0oM MaKCUMMMU3al UM yIeJIbHOTO
Beca BaJIOTHBIX MHCTPYMEHTOB B nopTdene EHIIO
¥ BO3HMKHOBEHMEM KeCTKO 3aBUCUMOCTHU €ro J0-
XOIOHOCTU OT KYpPCOBOJ¥ pa3HUIbl, popMuUpyemMoit
IepeOoLeHKOM BaJIOTHBIX aKTUBOB.
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IaHHasg mpobiemMa 0COGEHHO HAIJSITHO MTPO-
sBuack B I monyroaum 2022 r., Korga IMMpoOU30II-
JIO CHIDKeHMe Kypca TeHre ¢ 431,8 mo 465,1 TeHre
3a goyuiap CIIA!* Ha ¢poHe B3sieTa 1leH HAa HeDTH
U MOC/IeIYI0Iero pocTa MOJ0KUTEJIbHOTO CaIbI0
TOproBoro 6ajaHca U Tekyinero cuera KasaxcraHa.
®eHOMEH CHIMKEHMS Kypca Ka3aXCTaHCKOM BaTIOThI
B CTOJIb 6J1aTOIIPUSATHBIX YCJIOBUSX, Ha HAII B3IJISI,
0OBSICHSIETCSI TEM, UTO B 3TOT MEPUOJ TIPONU3OIIIO
Takke pe3Koe MajieHne JOXOAHOCTY MeHCUMOHHBIX
akTuBOB EHII® c ee cHMKeHMEM 10 OUEHb 60JIb-
IIMX OTPUIIATEIbHBIX 3HAUEHMIA. DTO MageHne 6bII0
BBI3BAHO IBYMS OCHOBHBIMU (haKTOpaMM: YCKO-
peHueM MHOASIMM, KOTOpas Bbipocia no 14,5%
B MIOHe IpoTuB 8% B mekabpe 2021 r.'>, U CUIbHBIM
najieHyeM MUPOBBIX PMHAHCOBBIX PIHKOB, UTO IIPK-
BEJIO K CHMXEHMIO0 CTOMMOCTM aKTMBOB B OpTdee
EHII®. B pesynbTaTe peasbHasi JOXOOHOCTb IT€H-
CMOHHBIX aKTMBOB CTajia OTpULIATEIbHOI, IpUYeM
C HemmpyeMJieMO GObIIMMY 3HAUYEHUSIMU — B Mae
3TOT noka3aTesb npeBbiciI 10%. [IOTTOMTHUTETbHBIM
dakTOopOoM MaeHNs JOXOAHOCTU CTAJIO0 YKperieHue
Kypca TeHre, copMiupoBaBIliee MHBECTUILIVIOHHbBIN
yOBITOK OT ITePEOIeHKM MHOCTPAHHO BaJIOTHI B pa3-
Mepe 81 miapna TeHre!*. OTpunaTenbHast peaabHas
IOXOJHOCTH TAKUX MAaCIITaboB IO UTOTAM rofia MO-
1a copMUPOBATh OUEeHb GOIbIINE 00513aTEIbCTBA
rocymapcTBa Mo ee KOMITIeHCAIMM — IIPU COBOKYTI-
HBIX TTIEHCUOHHBbIX HakomieHusax B EHII® B pasmepe
0Ko0JI10 13 TpsH TeHre 10% mnopJjexanieiln KOMIeHca-
UM Pa3HULBI MeXIY MHGBIAIMEN U JOXOAHOCTHIO
SKBMBAJEHTHBI 1,3 TpJIH TeHre. 3Ta CUTyal1s, Ha
HaIll B3TJISI/, MOTJIa 06YCIOBUTD MOTBITKY CPOYHOTO
MOBBINIEHUS TOXOAHOCTH MMeHCMOHHbBIX aKTUBOB
yIpaBagomuM UMy HalimoHanabHbIM GaHKOM.

B yotoBusx nagamomux GMHAHCOBBIX PHIHKOB
U HapacTawoueil MHGAIIMM GakTMIeCcKy eIHCTBEH-
HBIM CIIOCOGOM TIOBBINIEHUS JOXOTHOCTY OCTAaBaIOCh
yBeJlueHe TaKOro KOMIIOHEHTa MHBECTUIIMIOHHOTO
noxona EHII®, kak 1oxo OT IepeoleHKM MHOCTPaH-
HOV Ba/JItoThl. OCHOBHBIM MCTOYHMKOM (pOpMUPO-

4 ExxemHeBHbBIe ouIMambHble (DbIHOUHbIE) KypChl BATIOT. Ha-
nMoHaMbHbIM 6aHK Kasaxcrana. URL: https://nationalbank.
kz/ru/exchangerates/ezhednevnye-oficialnye-rynochnye-
kursy-valyut/report?rates%5B%5D=5&beginDate=2022-01-
01&endDate=2022-06-30 (maTa o6pamienus: 07.09.2022).

5 Cratucruka 1eH. Blopo HaIMOHAIBHONM CTATUCTUKM ATE€HT-
CTBa MO CTPAaTEerMuecKoMy IUIaHMPOBaHMI0O U pedopmam
Pecrry6nmuky  Kasaxcran. URL: https://stat.gov.kz/official/
industry/26/statistic/5 (mata o6pamenus: 07.09.2022).

16 Tudopmalys 1Mo MHBECTUIIIOHHOMY YITPaBJIEHNIO TTEHCH-
oHHbIMM akTMBaMu AO «EHII®» Ha 1 utons 2022 roga. Cait
AO «EHII®». URL: https://www.enpf.kz/ru/indicators/invest/
review.php#2022 (marta obparmenus: 22.07.2022).
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BaHMS 3TOTO A,0X0Ja SIBJSETCS AeBalbBalys TEHTE,
KOTOpasi MHTeHCMBHO TIpoucxoausia B I moayroaun
2022 r., HeCMOTPS Ha UYpe3BbIuaiiHO 6aronpusTHbIE
BHeIHMe dakTopbl. CHMUXKeHMe Kypca Ka3aXxCTaHCKO
BaJIIOTBI BHEC/IO CYIIeCTBEHHBIN BKIaM B GopMUpPO-
BaHMe J0X0/a 0 MTeHCMOHHBIM aKTUBaM OT Iiepe-
OLIeHKVM MHOCTPaHHO Ba/JIOThI, KOTOPbI COCTaBUII
3a monyrozye 231 mipn tedre!’ u copmupoBai ase
TpeTu 0611ero o6beMa MHBECTUIMOHHOTO J0X0a.

[IpuHMMas BO BHMMAaHMe BCe yKa3aHHbIE 0CO-
OeHHOCTM CUTyaluu B chepe GopMUPOBaAHUSI Kypca
TeHre Ha BaJIOTHOM pbiHKe KaszaxcTaHa, MOKHO
cHenaTh BBIBOJ, O HAJMUMUYM 3HAUUTEIbHOTO BJIMUSI-
HUS cUTyauuu ¢ ;oxogHoctbio EHII® Ha 3TOT KypC.
Peanusanymu sTOTO BAUSHUS CITOCOOCTBYET TO, UTO
KakK yIpaBsSoNMM ITeHCMOHHBIMM aKTUBAMM, TaK
U peryJisiTOpoM BajJIOTHOTO PbIHKA BBICTyMaeT
onvH opraH — HauyoHanbHbIl 6aHK KasaxcraHa.
B I monyroguu 2022 r., B mepuop, 060CTPUBIINXCS
mpobisiem ¢ goxomHocTbio EHII®, perynasatop pesko
COKpaTmMJI 06beM MPOoIaky BaTIOThI 13 HarmoHasnb-
Horo ¢hOoHJa HAa Ka3aXCTAaHCKOM BajJlOTHOM PbIHKE,
YTO He MOTJIO He OTPa3uThcsl Ha GOPMUPOBAHUNU
Kypca TeHre. [Ipogasku BaiaoThl M3 HallmoHaabHO-
ro ¢poHga GopMUPYIOT 3HAYUTETbHYIO YaCTh TOP-
roB GMP3KEBOT0 BaJIOTHOrO pbiHKa — B 2021 I. oHM
coctaBmiu 28% 8. [ToaToMy coRpaleHue o6beMa
3TUX MPOJAXK He MOTJIO He OTPa3UThCsI Ha Kypce
TeHTe, BHeCS CYyIlleCTBEHHbBI BKJIAJ B €r0 CHUXKe-
Hue. To ecTb ociabyieHMe TEHTE U MTOJTYYEHHbIN 3a
CUeT Hero J0XO0J OT IMepeolleHKY MHOCTPaHHO
BaJIIOTHI TO3BOJN/IM HECKOJBKO CMSATUYUTD TIOTEPU
nmoxonHocty EHP®.

BbiBOObl
Ha nam B3rsiz, runoTresa o GOpMuUpPOBAHUY B3au-
MOCBSI3U MeXAYy KypCOM BaaOThl U UHBECTUIMOH-
HOJ1 JOXOJHOCTbIO TEHCMOHHBIX aKTUBOB B Ka3zax-
CTaHe MOATBEPXXAAeTCS KaK BbISIBJIEHHBIM YCTOM -
YMBBIM BAMSIHMEM Ha 3TY JOXOAHOCTb dhaKTopa
nepeoleHKM MHOCTPAHHOI BaaIOTHl B opTdene
EHII®, Tak 1 HeCTaHAApTHOM AMHAMMKON Ka3ax-
CTAHCKO BaJIOThl B YCIOBUSIX CYLIeCTBEHHOTO
YAyUYIIeHUS] BHEITHESKOHOMUYECKON KOHBIOHKTY-
pbl. OCHOBHBIM ITOCTEACTBMEM PacCMOTPEHHOM
B3aMMOCBSI3Y MOYXXHO MIPU3HATh POCT €e BAUSHUS

7 udopmanmsi Mo MHBECTULIMOHHOMY YIIPABJIEHUIO MTEHCU-
oHHbIMM aKkTuBamMu AO «EHII®» Ha 1 uionsg 2022 ropma. Cait
AO «EHII®». URL: https://www.enpf.kz/ru/indicators/invest/
review.php#2022 (mata o6pamenusi: 22.07.2022).

18 Onepauyu HatyonanbHoro ¢donma. HanyoHaabHbI GaHK
Kazaxcrana. URL: https://nationalbank.kz/ru/page/operacii-
nacionalnogo-fonda (maTta o6pamenusi: 10.09.2022).
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Ha BaJIOTHBINM pbIHOK Ka3zaxcTaHa 1 MOBbBILIEHME
POV TOXOMHOCTU TMEeHCUMOHHBIX aKTUBOB B Kaue-
cTBe HOBOTO akTopa popmMmupoBaHMs Kypca TeHTe.

I[IpyHUMas BO BHMMaHMe TOT QaKT, UYTO peasib-
Has JOXOOHOCTh MIEHCUMOHHBIX aKTUBOB SBJISIETCS
MTPOM3BOHOI OT YPOBHS MHQISIIUY U CUTYAIIUU
Ha MUPOBBIX (MHAHCOBBIX PhIHKAX, MOXHO MPO-

THO3MPOBATH JlajibHellee yCIOXKHeHMe 3afaul 110
obecIleueHNIO ee IOJOKUTEeNbHbIX 3HaueHnit. OT-
punaTenabHas peajabHasl JOXOIHOCTb IIEHCMOHHBIX
aKTUBOB OyJeT 03HauaTh YBeJIMUEHME PACXO0B
roCyIapCTBEHHOI0 610/IKeTa Ha MX KOMITEHCAIIMIO
¥ BHOCUTH pacTyLIMii BKIaz B pasbasaHCUpOBaHMe
6I0/IKETHOTO Mpoliecca.
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IMauHoe uccnemoBanme GpuHaHcupoBanoch Komurerom Hayku MUHMCTEPCTBA HAYKM U BBICIIETO 00Pa3o-
BaHMs1 Peciy6ninku Kasaxcran (rpaHT N2 BR 21882302 «Ka3axCTaHCKMUIT COLUYM B YCIOBUSIX U POBOIL
TpaHchopMaL Uy : MEePCIEeKTUBBI U PUCKU»). MHCTUTYT dunocodun, MOAUTOIOTUN U PeIUTUOBELeHUS
KomuTeTa Hayku MuHMCTEpCTBA HAyKM U BhIciiero o6pasoBanust Pecnybauky Kasaxcran, Anmarel, Ka-
3axCTaH.
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Sentiment Analysis Using Machine Learning
for Forecasting Indian Stock Trend: A Brief Survey

A.S.Dash, U. Mishra
MIT College of Management, MIT Art, Design & Technology University, Pune, India

ABSTRACT

Due to new technical advances, the machine can think as a person-investor and express its reaction to readily avail-
able financial information. Forecasting models for the Indian stock market can be developed based on the analysis
of these sentiments. The purpose of the study is to identify gaps in existing approaches to the analysis of sentiments
and models of forecasting trends in the Indian stock market, which can improve the accuracy of the prediction of the
dynamics of Indian stocks. The paper presents an overview of the literature on the analysis of sentiments of financial
information using lexical methods, machine learning methods and forecasting for the Indian stock market based
on sentiment analysis data. The scientific works, conference reports, dissertations, books and articles published by
scientists for the period from 2015 to 2021 are considered. The datasets published in Indian Stock Exchanges suggest
increasing participation of retail investors in the Indian Stock market in recent times. To help investors in decision-
making, various prediction models are available based on the financial information. The results of the survey showed
that investors’ attitudes based on the microeconomic and macroeconomic information associated with stocks influ-
ence the movement of the stock price. Therefore, forecasting a future trend or price requires a sentiments analysis
based on available financial information. It was concluded that using machine learning to extract sentiment from fi-
nancial data allows for more accurate forecasts than sentiment analysis based on vocabulary. The results of this study
can be useful for students and new professionals in the field of financial information data analysis and stock market
predictions who want to get connected with this area, identify problem concerns, and develop models for predicting
decision-making.

Keywords: sentiment analysis; stock market; prediction; machine learning; decision making; trend analysis

For citation: Dash A.S., Mishra U. Sentiment analysis using machine learning for forecasting Indian stock trend: A brief
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OPUTUHAJNIbHAS CTATbA

AHanus HacTpoeHuM C UCNONIb30BaHUEM
MaLIMHHOro obyyeHus pNs NPOrHo3MpoBaHUS
TeHAEHUMI Ha UHAUUCKUX POHAOBBIX PbIHKaX:
KpaTKui 0630p

A.C. Jaw, Y. Muwpa
Konnenx MeHemKMeHTa MaccayyceTcKoro TeXHONOrMYECKOro MHCTUTYTA, YHUBEPCUTET UCKYCCTB, AM3aiHa U TEXHONOTMIA
MaccauyceTckoro TeEXHONOMMYeCckoro MHCTUTYTa, MyHa, MaxapawTpa, MHauns

AHHOTALUUA
bnarogaps HOBOMY TEXHONOMMYECKOMY MPOrpeccy MalMHA MOXET MbIC/IUTb KakK YeS0BEK-MHBECTOP M BblpaxaTb CBOE
OTHOLUEHME K MMerLlencs GuHaHcoBoM MHbopMauun. Ha ocHOBe aHanM3a 3TUX HACTPOEHWW MOryT ObiTb CO34aHbI
MOJLeNM MPOrHO3MPOBaHUS, KOTOPblE MOMOFYT NPeAckasaTb TEHAEHUMM HA MHAMIWCKOM doHAOBOM pbiHKke. Llenb umc-
CNefoBaHUs — BbIIBUTb NPo6enbl B CYLLECTBYHOLWMX NOAXOAAX K aHANMU3Y HACTPOEHUI U MOLENSIX NPOrHO3MPOBAHMS
TEHAEHUMIM HA MHOMICKOM (DOHL0BOM PbIHKE, YTO MOXKET MNOBbICUTb TOYHOCTb MPOrHO3MPOBAHUA AUHAMMUKM MHAUACKUX
akuwmii. MpepctaBneH 0630p nuTepaTypbl MO aHaNM3y HACTPOEHU PUHAHCOBOM MHDOPMALMM C UCMONb30BAHUEM NiEK-
CMYEeCKMX MEeTOL0B, METOLOB MALWMHHOIO 0By4YeHUs U NPOrHO3MPOBAHUS AN UHAMACKOTO POHAOBOMO pblHKA Ha OC-
HOBE JAHHbIX aHasM3a HAaCTPOeHUI. PaccMaTpMBAOTCS Hay4Hble paboTbl, 4OKAAbl KOHPEPEHUMIA, AUCCePTALMU, KHUTU
M CTaTbM, oNy6NMKOBaHHbIE yyeHbIMM 3a nepuof ¢ 2015 no 2021 r. Habopbl AaHHbIX, 0ONYyHAMKOBAHHbIE HA MHAUNACKUX
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A.S. Dash, U. Mishra

$OoHA0BbIX BUPXKAX, CBUAETENBCTBYKOT O pOCTE B NOCNELHEE BPEMS Y4aCTUS B MHAUMMCKOM (GOHAOBOM PbIHKE PO3HMY-
HbIX MHBECTOPOB. YTO6bI MOMOYb MHBECTOPAM B MPUHATUM PeLUEHMUI, CYLLECTBYIOT Pa3inyHble MOLENU NPOrHO3MpPOBa-
HUS, OCHOBaHHbIe Ha GPUHAHCOBOW MHbOpPMaLmMK. Pe3ynbTatbl MCCNef0BaHMS NMOKa3anu, YTO HAaCTPOEHMS UHBECTOPOB
Ha OCHOBE MUKPO3KOHOMMUYECKON M MaKpO3IKOHOMUYECKON MHDOPMaLMK, CBA3AHHOW C aKLMSAMU, OKA3bIBAKOT BAUSHUE
Ha ABWXXEHMWe LeHbl akuuu. No3ToMy Ang NporHo3npoBaHus 6yaywero TpeHaa Uam LeHbl HeobXoaMM aHanu3 HacTpo-
€HWI Ha OCHOBe uMetoLenca dMHaHCcoBOM MHPopMaLun. CoenaH BbIBOA, YTO NPW MOMOLLM MALMHHOIO 06y4yeHus ang
M3BNEYEHUS HACTPOEHMUI U3 DMHAHCOBOM MH(DOPMaLMM MOXHO AenaTb 6osiee TOUYHbIE MPOrHO3bl, Y€M NpPU aHANMU3E Ha-
CTPOEHUIA HAa OCHOBE JIeKCMKOHA. Pe3ynbTaThl 4AHHOMO MCCNeA0BaHMs MOTYT ObiTb MONE3HbI CTYAEHTAM U HAYMHAOLWNM
cneumanucTam B 061aCT aHanu3a TOHaNbHOCTU GUHAHCOBOM MHDOPMaL MM U MPOrHO3MPOBAHUS HA (POHAOBOM pbIHKE,
KOTOpble XOTAT NO3HAKOMUTBLCS C AaHHOM 061aCTbio, BbISIBUTL NPO6EMHbIE BONPOChI M CO34aTb MOAENMU MPOrHO3Mpo-
BaHUS MPUHATUS pELLUEHUNA.

Kntoyessle cnosa: aHanu3 HacTpoeHuit; GOHA0BbLIN PbIHOK; MPOrHO3MPOBaHWE; MALLMHHOE 00y4YeHWE; NPUHATUE PELIEHUN;
QHanu3 TpeHaoB

Ans yumupoeanus: Dash A.S., Mishra U. Sentiment analysis using machine learning for forecasting Indian stock trend:

A brief survey. @uHaHcbI: meopus u npakmuka. 2023;27(6):136-147.DOI: 10.26794/2587-5671-2023-27-6-136-147

INTRODUCTION

Investors in the Indian stock market invest their
money into retail investors, foreign institutional
investors, mutual funds, insurance funds, pension
funds, banks, and so on. The investment decisions
on the stock market are to gain good returns with
the movement of stock prices and dividends. The
movement of the price of a stock depends on
several factors, such as company performances,
announcements, microeconomic conditions,
macroeconomic environment, the sentiment
of investors towards the stocks, and any new
information associated with the stock.

The investors take the long positions with an
upward movement or trend of the stock price,
so that they gain from the uptrend and with a
downward movement or trend, the investor takes
the short positions to cover their loses. The correct
investment decisions made by investors on stock
markets during an upward trend and the downward
trend will increase the potential of earning better
and adjust the risks in a better way. Many times,
due to inaccurate considerations while investing in
the stock market, investment decisions go wrong,
bringing enormous losses to the investors. The
retail investors bear the brunt due to inadequate
information on market trends.

To provide a correct decision and to reduce their
risk, the prediction of stock price trends is necessary
for the short- or long-term based on the investment
horizon.

The investor sentiment towards the stock
provides a good input to predict the stock price
trend using machine learning algorithms. The
sentiment analysis of the financial information
available related to companies identifies the
behaviour of human sentiment towards the stock

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

information available currently. Sentiment analysis
is a popular language processing technique where
the polarity of the textual data is determined. The
sentiment analysis is performed in 2 ways: the
classical Lexicon-Based Approach and the Machine
Learning-Based Approach.

This research aims to find out major studies
related to Sentiment Analysis processes for financial
market information through a deep literature survey
and explore the use of machine learning services for
sentiment analysis of financial market information
for the Indian market, which helps predict the
market trend.

THE OBJECTIVE
OF THE STUDY
The objectives of this study of a literature review
on sentiment analysis through machine learning
for Indian financial market are following:

1) To find out various research works
completed in the field of sentiment analysis
through machine learning for Indian financial
markets for the period 2015 to 2021.

2) To find out the impact of sentiment analysis
on the price movement of a stock in the Indian
stock market.

3) To find out the prediction models used for
predicting the trend of stock price movement in
the Indian stock market using sentiment analysis.

METHODOLOGY
This research is descriptive research, where the
study of literature is mainly based on the available
secondary sources such as previous research
papers, conference papers, journal papers, past
PhD theses, books, online blogs, and articles by
various research scholars and academicians for the
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period of 2015 to 2021. The research for this work
is done in both online and offline modes, where
literature was identified using specific criteria and
word searches. The keywords used to filter out the
right kinds of literature are “Sentiment Analysis
through Machine Learning”, “Sentiment Analysis
on Indian Financial Market Information”, “Impact
of Sentiment Analysis on Indian Financial Market
Information”.

The secondary kinds of literature were searched
based on the specified keywords. In this research,
more than 140 papers were scanned, more than
20 PhD theses were referred, and more than 50
various blogs along with online articles were studied.
The studied kinds of literature were categorized
based on their relevance to the topic, contribution
of knowledge, and contribution of research work
related to sentiment analysis on the Indian stock
market. The pieces of literature related to sentiment
analysis on foreign markets were kept in low- and
medium-importance categories to focus only on
the Indian market.

INDIAN STOCK
MARKET

The Indian stock market is one of the oldest stock
markets in Asia. The Bombay Stock Exchange
(BSE) was established in 1875 as “The Native
Share and Stockbrokers Association”.! After the
liberalization of the Indian market in 1991, the
National Stock Exchange (NSE) was incorporated
in 1992, and it was recognized as a stock exchange
by the “Security Exchange Board of India” in April
1993.2

As per Bombay Stock Exchange market
capitalization data published in October 2021, the
total market capitalization was 259 Lakh Crore.?

As per the Market Statistics — October 2021
report by the WFE Statistics team, the market
capitalization of NSE is 3.4 trn USD, or 252 Lakh
Crore Rupees as of August 2021.

! BSE History & Milestones — Bombay Stock Exchange.
2021. URL: https://www.bseindia.com/static/about/History_
Milestones.html (accessed on 26.06.2022).

2 NSE History & Milestones — National Stock Exchanges. 2021.
URL:  https://www.nseindia.com/national-stock-exchange/
history-milestones (accessed on 26.06.2022).

SBSE Market Capitalization Report — Bombay Stock
Exchange. 2021. URL: https://www.bseindia.com/markets/
equity/EQReports/Allindiamktcap_Histori.aspx (Accessed on
26.06.2022).

+BSE History & Milestones — Bombay Stock Exchange.
2021. URL: https://www.bseindia.com/static/about/History_
Milestones.html (accessed on 26.06.2022).
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The companies are listed on either one or both
stock exchanges. In BSE around 5 213 companies
were listed as of August 2021° and in NSE around
1920 companies were listed as of August 2021.¢

TYPE OF INVESTORS
Various investors invest in these listed companies
through the NSE or BSE. Private Indian
promoters hold around 34.6% of the total market
capitalization of NSE-Listed companies, followed
by Foreign Institutional Investors, holding
21.7%, foreign promoters holding 9.7%, and retail
investors holding 9% as of December 2020 (Fig. 1).”

The shares are being traded on these exchanges
daily. NSE’s turnover for March 2021 was 13.9 trn
rupees.® The motive of the transactions is to gain
monetary benefit. In these transactions, Foreign
Institutional Investors (FIIs), Domestics Institutional
Investors (DIIs) Mutual Funds, Corporates,
Proprietary Traders, Individual Investors, and others
such as Trusts, Partnership firms, VC Funds, etc. are
involved. Traditionally, qualified investors, such as
FII, and DII participated much more than individual
investors. However, in the last 6 years, this trend
has changed.

In the financial year 2021, individual investors,
such as individual domestic investors, NRIs, sole
proprietorship firms, and HUFs, will account for
45% of the total turnover in the cash segment of the
NSE. As per the report, NSE has added 90 Lakh new
investors in the current fiscal year. More individual
investors are now entering the Indian stock market
to participate in stock market trading (Fig. 2).

STOCK PRICE MOVEMENT
Stock prices change based on the demand and
supply of shares on the exchanges. If the demand
for the stock exceeds the supply, the price of the
stock rises; similarly, if the supply of the stock
exceeds the demand, the price of the stock falls.

SBSE Market Capitalization Report — Bombay Stock
Exchange. 2021. URL: https://www.bseindia.com/markets/
equity/EQReports/AllIndiamktcap Histori.aspx (accessed on
26.06.2022).

¢ NSE History & Milestones — National Stock Exchanges.2021.
URL:  https://www.nseindia.com/national-stock-exchange/
history-milestones (accessed on 26.06.2022).

7" Market Pulse-A Monthly review of Indian economy and
markets.2021:3-4. URL: https://static.nseindia.com//s3fs-
public/inline-files/Market Pulse April 2021.pdf (accessed on
28.06.2022).

8 Market Pulse-A Monthly review of Indian economy and
markets. 2021. URL: https://static.nseindia.com//s3fs-public/
inline-files/Market_Pulse_April 2021.pdf (accessed on
28.06.2022).
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Retail Investors, 9.0
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Private Indian
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Government, 5.7
Other institutional
non-promoters, 1.2

Banks. Financial

o
&Ilélstlfutlon; . Domestic Mutual Foreign Promoters,
surance, J. Funds, 7.4 9.7

Fig. 1.Types of Investors Holding in Percentage the Ownership of NSE-Listed Companies as of December
2020

Source: Market Pulse-A Monthly review of Indian economy and markets. 2021. URL: https://static.nseindia.com//s3fs-public/inline-
files/Market_Pulse_April_2021.pdf (accessed on 28.06.2022).

100%
90% ® Others
80%
70% ® Individual investors
60% .
Proprietary traders

50%
40% 23 = Corporates
25
30%
20% = Domestic institutional investors (DIIs)
10% L .
B Foreign institutional investors (Flls)
0%
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Fig. 2. Types of Investors Participate in the Capital Market at NSE (in %)
Source: Market Pulse-A Monthly review of Indian economy and markets. 2021. URL: https://static.nseindia.com//s3fs-public/inline-
files/Market_Pulse_April_2021.pdf (accessed on 28.06.2022).

The movement of the price of a particular stock can  upward trend is formed when the price movement
behave the same way for a few days, a few weeks, or  makes higher swing highs and higher swing lows. A
even months based on demand and supply. downward trend is formed when the price movement

The direction of price movement is termed a makes lower swing lows and lower swing highs
trend [1]. The trend can be upward or downward. An  [2]. The trends are measured for the short-term,
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medium-term or intermediate-term, and long term.
The short-term trend can be the price movement in
the same direction for a few days to a few weeks; the
medium-term trend can be the price movement in
the same direction for a few weeks to a few months;
and the long-term trend can be the price movement
in the same direction from a few months to a few
years [3].

TYPE OF STOCK PRICE ANALYSIS
According to the Efficient Market Hypothesis, the
price of a stock reflects all the information available
to the market, and it is impossible to beat the
market [4]. However, the EMH is highly controversial,
as modern financial theory suggests no market
is perfectly efficient, and thus stock prices do not
always accurately reflect their true value. The
Indian stock market returns are not completely
random. It exhibits a weak form of market efficiency,
so the prediction of the true value of stock price
exists [5]. Investors try to perform various price
analyses of a particular stock before deciding to buy
or sell that stock. Predominately, two types of stock
price analysis — fundamental analysis and technical
analysis — are performed by investors. Fundamental
analysis is to identify the stock’s correct value by
examining various economic factors from the micro
to macro level.

On the other hand, technical analysis is the study
of historical price movements of securities and the
patterns through charts and various indicators to
identify the correct price of the security and forecast
the future movement.

SENTIMENT ANALYSIS

As per the theory of behavioural finance, Noise
in the form of information makes the market
inefficient. Also, testing theories in the financial
market is very difficult due to the presence of
Noise. Under the influence of Noise, traders or
investors behave irrationally and take the stock
price away from the true price level. However, the
true price of stock returns in the long run [6].

The stock price tends to be diverse from its true
value under the influence of noisy signals present
in the financial market. The traders act on these
signals and move the true price of a stock in a
different direction. So, the investors are subject
to sentiments; this sentiment is their belief about
the future cash flow of the security, which is not
justified by the available information [7].

Based on the research by Baker & Wurgler, it
has been clear that investor sentiments affect the
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stock price movement. In their work, they have
proposed a top-down approach to measure investor
sentiment [8, 9]. Measuring investor sentiment
is not straightforward; however, using imperfect
proxies, they created a model to measure the
sentiment. In their model, they have listed out
various proxies such as investor psychology to
respond the corporate news, trade volumes, mutual
fund investments, announcement of dividends,
implied volatility of stock options, listing day
returns on initial public offerings (IPOs), the
volume of initial public offerings, new equity
issues, and insider trading information. Based on
these proxies, they provided the sentiment index as

SENT = -0.23CEFD + 0.23TURN + 0.24NIPO +
+ 0.29RIPO + 0.32PDND + 0.23S.

In this equation, they have used 6 proxies or
factors to define the sentiment. These 6 factors are
the closed-end fund discount (CEFD), detrended log
turnover (TURN), number of IPOs (NIPO), first-day
return on IPOs (RIPO), dividend premium (PDND),
and equity share in new issues (S). The major
challenge of this model was characterizing and
measuring uninformed investor sentiment and the
variation in investor sentiment over time.

On a similar principle, various studies were
conducted on the Indian stock market to identify
the relationship between investor sentiment and
stock market volatility. Investor sentiment plays
a vital role in the Indian stock market’s volatility.
As per the study, investors are more responsive to
negative news than positive. The negative sentiment
plays a greater role in the volatility of the Indian
market [10].

To measure the linkage between investor
sentiment and stock market volatility, similar
studies have been performed on the Indian stock
market along with the world stock market. Jyoti &
Jitendra, in their research, went ahead to assess
the predictability the asset volatility in the
Indian stock market using investor sentiment. To
measure investor sentiment through their model,
they provided six macro-economic factors such
as the Index of industrial production (IIP), short-
term interest rates as Treasury bill rates (TBR),
term spread (difference between long-term bond
yield and Treasury bill rate), the exchange rate
(EX), wholesale price index (WPI) and foreign
institutional investments (FII) and four market-
symmetric factors such as four market-wide
systematic factors, market risk premium (Mkt), the

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU



A.S. Dash, U. Mishra

premium on the portfolio of small stocks relative to
large stocks (SMB), the premium on the portfolio
of high book/market stocks relative to low book/
market stocks (HML) and momentum factor (WML).
Their study concluded that investor’s sentiment
does predict the volatility of assets in the Indian
stock market. In this research, investor sentiment
is predominately derived from the available
quantitative data [11].

The sentiment is human behaviour, and any
information, whether qualitative or quantitative,
has some influence on the sentiment value. In the
past few decades, as information availability has
tremendously increased, many researchers have
worked towards an understanding of investors’
sentiment using both qualitative and quantitative
data. When any new information is available, it
has some degree of impact on the sentiment of the
investor [12].

In recent times, much research has been
conducted to identify any causal relationship
between financial information and the impact
on Indian stock markets. P. Misra in his research,
identified the relationship between BSE Sensex
and macroeconomic variables such as the Index
of Industrial Production (IIP), inflation, the rate
of interest, the price of gold, the rate of exchange,
FII, and supply of money. He also confirms that
there exists a long-term causality between these
macroeconomic variables and BSE Sensex [13].

Some of the researchers conducted the study
on individual variables. As Foreign Institutional
Investors are one of the largest players in the Indian
stock market, their net investment is positively
influenced by the NIFTY returns [14].

Financial information related to microeconomic
and macroeconomic variables are announced
and published through national newspapers,
company websites, or NSE and BSE websites. These
announcements impact the sentiment of investors
towards the stock. There is a significant impact
of the announcement of a new product launch or
approvals or decisions on the company’s share prices
[15]. So abnormal returns are generated on the event
day. The sentiment from the news event has some
time limit on the investor. The effect of positive or
negative sentiments lasts for certain days on the
stock price movement from the event date [16].

The investor sentiment factor based on financial
news adds significantly to the traditional asset
pricing model [17]. The news articles were collected
from the published data of the Guardian Newspaper
and sentiment analysis was conducted to understand
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the impact on the London stock market. Based
on the analysis, it was found that the sentiment
metric influences the volatility of the London Stock
Exchange Index [18].

Financial information published on the listed
stock exchange, newspaper, or microblogging sites
is unstructured. Chan & Chong, in their research,
published a model on how to extract insights from
unstructured data for sentiment analysis [19]. They
also identified that this information contains noise,
which needs filtering. A detail filtering technique
to reduce the noise present in financial news
sentiments was discussed in the research carried
out by M. W. Uhl [20]. To understand the sentiment
of the investor when new financial information
is available, sentiment analysis is needed on the
available financial news.

As per the Oxford dictionary definition, sentiment
analysis is the process of computationally identifying
and categorizing opinions expressed in a piece of
text, especially to determine whether the writer’s
attitude towards a particular topic, product, etc. is
positive, negative, or neutral.’ Sentiment analysis
is a popular language processing technique where
the polarity of the textual data is determined.

Sentiment analysis is a branch of Natural
Language Processing (NLP) for analysing public
opinion [21]. The sentiment analysis is performed
in 2 ways, as shown by F.Z. Xing et al. [22]. One is
the classical Lexicon-Based Approach, and the other
is the Machine Learning-Based Approach.

In the Lexicon-Based Approach, dictionaries of
words are mapped with emotional polarities, such
as positive, negative, and neutral. Then these words
are matched to the input data to calculate the overall
polarity of the data [23]. Figure 3 represents the flow
chart for a Lexicon-Based Sentiment Analysis Model.

MACHINE LEARNING APPROACH

In the Machine-Learning Approach, various
machine learning algorithms are used to identify
the polarity of the textual data. Machine-Learning
is a subset of Artificial Intelligence, where
complex algorithms are programmed to replicate
the function of the Human Brain in such a way
that they can solve complex problems in the same
way the human brain solves.

Machine learning is an application of artificial
intelligence that provides the system with the ability
to automatically learn from the training set of data

?Online Oxford Dictionaries. 2019. URL: https:/www.
oxfordlearnersdictionaries.com/ (accessed on 28.06.2022).
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Fig. 3. Lexicon-Based Sentiment Analysis Process on Financial News
Source: H.A. Shehu et al. [24].
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Fig. 4. Machine Learning-Based Sentiment Analysis Process
Source: E. Alpaydin [25].
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Summary of the Technologies and the Overall Accuracy Level e
Cloud Platform Technology Output Accuracy Level
IBM Cloud1 Nat:c;ztslj[aa:glijnage Score insi[(iel:tlh]e interval 979%
Microsoft Azure2 Text Analytics SIS insi([jg’;;le IERES 94%
Google Cloud2 Natural Language Score insi[(iel,tf]e interval 90%

Source: Based on the de Las Heras-Pedrosa C. et al. [27], Carvalho A., Xu J. [28].

and improve on the experience it has gained from the
training data without being explicitly programmed
for it. Machine learning focuses on the learning
capabilities of computer programs that can access
data and use it to learn for themselves what the
human brain does.

In the machine learning approach, two datasets
are used, where the first one is used to train the
model and the second dataset is used to Test the
model (Fig. 4).

In the past, several studies have been conducted
to test sentiment analysis from various social media
and news sources using machine learning algorithms.
It has been concluded that the accuracy and
efficiency of sentiment analysis using the machine
learning approach are better than the Lexicon-based
approach [21].

There are various challenges involved in creating
a system to analyse the sentiment, using the
machine learning approach. Infrastructure is one
of the major challenges, as a huge amount of data
is required to train the machine learning model
and then test to get the desired accuracy. The
system should be able to store and process this data.
Another challenge is the use of machine learning
algorithms and desired expertise in that field to
create these models. As a result, small, medium-
sized organizations or individuals do not have the
necessary resources to build some of these sentiment
analysis systems [26].

To overcome these challenges, we need to
identify major cloud-based Al platform services
that offer sentiment analysis through Application
Programming Interfaces using their powerful
supercomputers in a very cost-effective way.
Following are a few major technology solutions
currently available:

o IBM Watson Natural Language Understanding
Services;
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o Microsoft Azure Cognitive Services;

o Google Cloud Natural Language Al;

¢ Amazon Comprehend.

These major technology companies are
providing Application Programming Interfaces
(APIs), which enable developers or individuals to
use these interfaces in their programs and receive
the Sentiments analysis results for the input data.
This eliminates the infrastructure challenges of
creating the models and deep knowledge of technical
programming.

The IBM Watson Natural Language Understanding
has an overall accuracy of 97% for natural language
processing. “Its performance has been compared
with other systems as well as humans, and in either
case, the result is very satisfactory” (see Table) [27].

The accuracy testing is conducted by Carvalho
& Xu. In their research, they tested the accuracy
of each of the above systems with 14 605 tweets
and 3,209 Facebook posts. As per the result, they
concluded that IBM Watson’s accuracy is better than
other systems [28].

Figure 5 depicts the process flow for sentiment
analysis of texts using the IBM Watson Natural
Language understanding API services.

Various documents or web contents related to
the financial market or stock-specific news feed
into IBM Watson through the Natural Language
understanding API services. Then the result has
been provided with a sentiment score in a range of
—-1to 1, where -1 represents Negative, 0 represents
Neutral and 1 represents positive.

The IBM Watson Natural Language platform
also provides additional flexibility through custom
training of specific domains to the system, where
custom training data in an Excel file can be fed to
the system to increase the accuracy of the system
for a specific domain. With this approach, additional
documentation is provided with the sentiments
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Fig. 5. Data Flow for Sentiment Analysis of Texts Using the IBM Watson Natural Language Understanding

API Services
Source: A. Carvalho, J. Xu [28].

provided to the machine to learn more about the
specific domain as humans do.

After the development of Machine Learning
Algorithms and related concepts, various researchers
and academics turned their focus on predicting
the stock price using this technology. Most of the
research was conducted to predict stock prices based
on their previous price through various machine
learning Algorithms such as long- and short-term
memory, Artificial Neural network, etc. [29-32].

In the recent study by M. Obthong et al. [33],
they did a survey of literature on Machine learning
algorithms and related models to predict the price
of the stock market based on previous prices. They
found the accuracy of these systems ranges from 55%
to 65%. They concluded to increase the accuracy of
the prediction models, not only the previous price
of the stock but also additional information such as
Sentiment towards the stock will be needed.

The news information related to stocks provides
sentiment towards the stock price, and it helps in
the price movement reflected on the stock price.
With recent technological developments in natural
language understanding, the sentiment analysis
of these news stories provides a vital input to
predicting the stock price.

The results from the work by H. Rich et al. [34]
are quite encouraging, where they created a model
to use the New York Times published information
related to renewable energy sector companies to
extract sentiments, and then they used the stock
market data in their machine learning algorithms
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to predict the renewable energy index price. With
their approach, they have achieved an accuracy of
75% in the predictability of the NASDAQ renewable
energy index trend. Similar research was performed
by G.G.-R. Wu et al. [35] to understand the stock
market returns from the Taiwan stock exchange
using the new-based sentiment analysis and market
data. They concluded that the news variable provides
useful information for predicting the Taiwan market
returns.

REVIEW OF SENTIMENT ANALYSIS
FOR INDIAN STOCK MARKET
Researchers are continuously working on the
technological advancement of sentiment analysis
using Al-driven systems and machine learning
algorithms to provide better accuracy in predicting
the price movement of stocks. Though limited
studies were performed on Indian stock markets
compared to the US and world stock markets, the
Indian stock market behaves very poorly. Market
efficiency and prediction opportunities exist in

the Indian stock market [5].

It is evident from the sentiment of investors on
the news of any new product announcement for the
BSE 500 index companies that there is a significant
impact of the news of new products on the stock price.
With the information of the new product launch, the
trend of stock price changes and abnormal returns
are generated on the event day [15].

Macroeconomic factors such as Industrial
Production (IIP), inflation, the rate of interest, the
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price of gold, rate of exchange, FII, and supply of
money have an impact on the BSE Sensex index
price movement. There exists a causal relationship
between the information related to macroeconomic
variables and the price movement of BSE Sensex.
Also, the impact of macroeconomic variables such
as foreign portfolio investors’ sentiment influences
positively the movement of NIFTY returns [13, 15].

R. Yadav et al. [23] in their study, created an
event-based sentiment analysis model to predict the
Indian stock market prices. They have implemented
the Lexicon-based sentiment analysis model to
predict the sentiment for the news feed. They found
the model provided an additional aid while deciding
on an investment.

The research by N. Rani et al. [36] on the NIFTY 50
index stocks of the Indian stock exchange provides
a significant relationship between the index price
movement and the sentiment score. In their study,
they collected new information from Twitter and
published news, using an available machine learning
model to predict the sentiment. They measure the
NIFTY 50 index returns based on the sentiment
score. They concluded that there is a significant
relationship between the sentiment score and the
NIFTY 50 index return on a 10-day moving average.

CONCLUSION
From our research and review of articles, it is
evident that the Indian stock market behaves
weakly in terms of market efficiency and
prediction opportunities. In the previous research
work, various prediction models were created to
predict the trend or price of stocks in the global
as well as Indian stock markets using machine
learning algorithms. The majority of this research

was aimed at using the past stock price alone,
which is not sufficient to predict the trend or
price accurately. They do not provide the complete
sentiment of the investors towards that stock price
movement.

From the studies, it has been concluded that the
sentiments of investors from the microeconomic
and macroeconomic information related to the stock
have an impact on the price movement of the stock.
So, to predict the future trend or price, the sentiment
analysis on the available financial information is
needed. The machine learning approach to extract
sentiment from the financial information is more
accurate than the Lexicon-Based sentiment analysis.

We have reviewed various off-the-shelf
technologies available for sentiment analysis using
machine learning. IBM Watson Natural Language
Understanding is one such platform from IBM,
which provides sentiment analysis on financial
information with a great accuracy of 97% and can
be trained further for specific domains to increase
the accuracy. Also, this tool is commercially less
expensive compared to its peers.

A future study is needed to understand the
sentiment analysis using off-the-self technology
such as IBM Watson Natural Language Understanding
on the available financial information on both
microeconomic and macroeconomic level of stocks
in the Indian stock market and its impacts on the
stock price movement in Indian stock market. New
researchers can work further on this topic to create
new forecasting models based on the latest machine
learning algorithms and the sentiment analysis score
from IBM Watson, along with the historical price
of the stock. The prediction models will provide
greater results than the previous models.
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NHBecTUUMM B UMb poBU3aLMUI0 CEPBUCHBIX OpraHU3aLmum
KaK UCTOYHUK 6/1arococTosHUA HaceNeHUs perMoHoB

B.A. lkumosBa, C.B. Xmypa
AMypCKUI1 rocyaapCcTBeHHbI YHUBepcuTeT, bnaroseleHck, Poccus

AHHOTALUA

B cTaTbe oueHMBaETCS BAMSHUE MHBECTULMIA B LIMGDPOBM3ALIMIO CEPBUCHBIX OpPraHM3aLMii Ha NOKa3aTeNu, XapaKTepusyto-
wye 61arococTosiHME HaCeNneHns perMoHoB Poccuu. AKTyanbHOCTb MCCEA0BAHUS CBOAMUTCA K TOMY, YTO B YC/IOBUSIX Lncb-
pOBM3aLMKN IKOHOMUKM HabMOLAETCS AMHAMUYHOE pa3BuUTME chepbl YCIYT, YTO CTAHOBUTCS ApaliBEpPOM pOCTa KayecTea
M YPOBHS XXM3HU HaceneHus. Llenb nccnenoBaHus 3akn0yaeTcs B ONpeLeseHUM HaMumMs SKOHOMUYECKMX IbDEKTOB OT
MHBECTULMI B LMDPOBM3aLMIO, KOTOPbIE CMOCOBCTBYIOT YYYLLEHWIO YPOBHS M KAY€CTBA XKM3HM HACEIEHUS HA TEPPUTOPUM
pernoHa. 3agayn MccnefoBaHUs CBOASTCS K TeopeTMyeckoMy 060CHOBaHMIO BbiI6Opa MHAMKATOPOB A5 OLEHKM Bnaroco-
CTOSIHUS! HACENIEHUS PETUOHOB, MHBECTULIMI B UMM POBM3ALIMIO CEPBUCHBIX OpraHm13aLMii B 3aBUCMMOCTM OT TUMA PerMoHa
M pacyeTy LMdpoBbIX 3P heKToB. [TPUMEHSIOTCS METOAbI OLLEHKM NapHbIX KOPPENSLMA, TUNONOTM3aLLMM, NaHENbHbIX AaHHbIX
[ONsi NpOBefeHMst NPOCTPAHCTBEHHO-BPEMEHHOIO aHanu3a. B kauectBe 06bEKTOB MCCNen0BaHMS BbiGpaHbl 85 perMoHoB
Poccuu, a nepuog nccnenoBaHmns BKAKOYAET LONAHAEMUIHBIA U NAaHLEMUIAHBIN, BIMSIHUE KOTOPOro 06YCNOBMIO POCT UHBE-
CTULMI B UMPPOBbIE TEXHONOMMM CEPBUCHBIX OpraHM3auumii. B xoae nccnegoBaHus npoBepsaiach HayYHas rmnoTtesa, 3ak/to-
YaoLLAsCs B TOM, YTO MHBECTULMM B LMPPOBM3aLMIo chepbl YyCIYyr CocobCTBYHOT poCTy 06beMa YCYr, UX LOCTYNHOCTU U Ka-
YecTBy, UTO, B CBOIO OYepeb, NPUBOAMT K MOBbILLEHWIO 61arocoCTOsAHMS HaceneHus. HoBu3Ha McciefoBaHMs 3ak/touaeTcs
B COPMMPOBAHHbIX NMPOCTPAHCTBEHHO-BPEMEHHbIX MOAENAX, OTPAXKAKOLLMX B3aMMOCBS3M MHBECTULMI B LMDOPOBMU3ALMIO
cdepbl ycnyr 1 daktopamu, 06yCnaBIMBaOWMMKU KAUYECTBO XM3HM HaceneHus permoHoB Poccuu. MpoBeaeHHbI aHanms He
MO3BOJIMII B MOJIHOM Mepe NMOATBEPAMUTL 'MMOTE3Y, MOCKO/IbKY HaboaaeTcs AubdepeHUMaLms Mexay perMoHaMu U Buaa-
Mu ycnyr. CoenaH BbIBOA, YTO MHBECTULMM NPUBOLST K POCTY 06bEMOB YCIYT M KOMMbIOTEPHOMY OCHALLEHWIO HACENEHMS,
MCMO/b30BaHMUIO CEPBUCOB A5 YPABNEHUS IMYHBIMU (DMHAHCAMM U POCTY cOeperaTeNibHOM CMOCOBHOCTU HaceneHms.
Knroyesble cnoea: cepBrCHasi 3KOHOMMKA; LMbpPoBM3aLmMs cdepbl yCayr; 61arocoCTosHWE HACENEHNS PETMOHA; MHAMKATO-
pbl KaYecTBa XXM3HW; SIKOHOMMKA B1arocoCTosHUA; MHBECTULIMM B LUMGbPOBM3aLIMIO; ULMDPOBAs MHDPACTPYKTypa KayecTea
KMU3HW; UHAEKChI UMdpoBM3aLmMK

Ana yumupoearus: Akumosa B.A., Xmypa C.B. UuBecTMummn B uudpoBnsaLmnio cepBUCHbIX OpPraHU3aLmMi Kak UCTOYHUK
61arocoCTOSIHMA HaceneHns permoHoB. PuHarcbl: meopus u npakmuka. 2023;27(6):148-160.D0I: 10.26794/2587-5671-
2023-27-6-148-160

ORIGINAL PAPER

Investments in the Digitalization of Service Companies
as a Source of Well-Being of the Population
of the Regions

V.A.Yakimova, S.V. Khmura
Amur State University, Blagoveshchensk, Russia
ABSTRACT

The article assesses the impact of investments in the digitization of service organizations on population well-being
indices across Russia’s regions. The relevance of the study is reduced to the fact that in the context of digitalization of
the economy there is a dynamic development of the service sector, which becomes a driver of the growth of the quality
and standard of living of the population. The purpose of the study is to determine the presence of economic effects from
investments in digitalization that contribute to the improvement of the level and quality of life of the population in the
region. The objectives of the study are theoretically justify the selection of indicators for assessing the well-being of
the regional population, investments in the digitalization of service organizations depending on the type of region, and
the calculation of digital effects. Methods of assessment of par correlations, typology, and panel data used to conduct
spatial-time analysis. 85 regions of Russia were selected as the objects of study, and the research period includes the
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pre-pandemic and pandemic period, the impact of which led to an increase in investment in digital technologies in
the service sector. The study tested the scientific hypothesis that investment in the digitalization of the service sector
contributes to an increase in the volume of services, their availability and their quality, which, in turn, leads to an increase
in the well-being of the population. The analysis carried out did not allow us to fully confirm the hypothesis, since there
are differences between regions and types of services. The novelty of the study is in the formed spatial-time models,
reflecting the relationship between investment in the digitalization of the services sphere and the factors determining
the quality of life of the population of the regions of Russia. The analysis did not fully support the hypothesis, as there
were differences between regions and types of services. It concluded that the investment increased the population’s use
of computer equipment and service volumes, as well as their ability to save more money and use services for managing
their personal finances.

Keywords: service economy; digitalization of the service sector; welfare of the population of the region; indicators of
quality of life; welfare economics; investments in digitalization; digital infrastructure for quality of life; digitalization
indices

For citation: Yakimova V.A., Khmura S.V. Investments in the digitalization of service companies as a source of well-being
of the population of the regions. Finance: Theory and Practice. 2023;27(6):148-160. (In Russ.). DOI: 10.26794/2587-5671-
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BBEOEHWUE

ITepexos K HOBOJ 3KOHOMMKE COMPOBOXIAETCS
CTPEMUTENIbHBIM pa3sBuUTUeM cdepbl yeayr. Taxk,
B Pa3BUTHIX CTPaHaX CEKTOpP YCIAYTr 3aHMMaAET Cy-
mectBeHHYI0 fosat B BBII: B CIIA — oxkoso 80%,
B SAnmouuu — cBeine 70%. Takue TeHOeHIUM 00Y-
c7aBJIMBaeT MOsIBJieHMe HOBOTO (peHOMeHa — cep-
BMCHOJ 9KOHOMMKM, TTO3BOJISIONIE) HaceJeHUI0
3KOHOMMTb Ha TPAHCAKIMOHHBIX U3 epsKKaX, CBSI-
3aHHBIX C 3JIEKTPOHHBIM O0OCHYKMBAHUEM, U I10-
JIy4aTh AOCTYN K HaJeXHBIM rOCyIapCTBEHHbBIM
cepBucaM. Ha ypoBHe MpuOpUTETOB rocygapcTBa
3aJava pa3BUTUS CEPBUCHON 9KOHOMUKU MOCTaB-
JIeHa B HallMOHaAbHOM ITpoekTe «lludpoBas sko-
HOMMKa», COTJIAaCHO KOTOPOMY OCHOBOJ pa3BUTHUS
ob11ecTBa IBJIsIeTCS obecreueHne «HOBOTO Kaye-
CTBa KM3HU, 6M3HECa U TOCYyLapCTBEHHBIX YCIYT».
W.H. Tkauenko u E.H. Crapukos [1] cipaBenanBo
mojaraloT, 4To 1uudpoBasi IKOHOMMKA BbI3bIBAET
COIMAaIbHO-9KOHOMMUYECKMe TpaHchopmanmum 06-
mectBeHHO Xu3Hu. C. KcuHr u coasT. [2], A. I'pu-
6ayckac u coasT. [3], M. CrieHc [4] oTMeUaloT, YTO
perMoHbl, OpMEeHTUPOBAHHbBIE HA CEPBUCHYIO KO-
HOMMKY, UCITOIb3Yys MpeumylinecTBa umndbpoBusa-
LM, HE UCIIBITHIBAIOT MPO6IeM HM3KOTO KauecTBa
SKM3HU HaceaeHUs. MHCTpyMeHTaMM CUCTEMBbI T10-
BBIIIEHMS 671aTOCOCTOSIHMSI HACEJIEHUS BBICTYIIAIOT
YCJIYTU CEPBUCHBIX OpraHmu3alinii — TejieMeauinHa,
IVCTAHIMOHHOE 06pa3oBaHle, 3JIeKTPOHHbIE TOCY-
IapcTBeHHbIe ¥ GMHAHCOBBIE YCIIYTH.

Eciu B pa3BUTBIX cTpaHax 1M(poBuU3aImus cro-
Cco6CTBYeT pOCTy 671ar0COCTOSTHMSI HAaCeIeHUSI, TO
B pa3BUBAIOIIMXCS CTpaHaxX Takoi TeHAeHIIUU He
Hab6mogaercs. [IpyunHaMu aycb6agaHCOB CTAHO-
BSATCS (PaKTOPHI, caepskuBaiomue 3pdeKkTsl, Takue
Kak 1 poBbie pa3pbiBbI, IOASIPU3ALSI JOXO40B
¥ HU3Kast HM@poBas rpaMOTHOCTb HaceIeHMsI, pOCT
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3ab0ieBaeMoCTH B pesyabraTe nanmemuu COVID-19,
collMaybHas HANpPSKeHHOCTb, KMOepMOIleHHYe-
CTBO M 1ID.

A.B. BOpOHIIOBCKMII OTMeYaeT, UTO Pa3BUTHUE
MHTEpPHET-CEePBUCOB MOXKET He CITOCO6GCTBOBATH
pocTy 061eCcTBEHHOT0 6;1aT0COCTOSIHMS, XOTS G1a-
TOCOCTOSIHYME OTENIbHbIX MHAUBUIYYMOB IIPU 3TOM
MOXeT BO3pacTarTh [5]. B uccnemoBanusIx ormeua-
eTcs orcyTcTBue 3pderToB oT uMppoBU3aALUM HA
YPOBEeHb KauecTBa XXU3HU HaceleHUs [6, 7], 4TO
BbI3BAHO, ITO MHEHMIO aBTOPOB, HAXOXAEHNEM
pOCCUIICKO 3KOHOMMKM Ha HadyaJbHOM 3Talle
undpoBusanuu. Ha sTame cTaHOBIeHMST BaXKHBIM
KaTajJM3aTOPOM SIBISIIOTCSI UHBECTUIIUU B CEPBU-
CHbIe OpraHMU3aI NN, T.e. BIOKeHUs GUMHAHCOBOTO
Kamurasa C 1eblo IpuobpeTeHs U BHEIPEHUS
uudpPoOBOIl TEXHMUKM U IIPOrPpaMMHOTO obecrie-
yeHnus. PaccmoTrpenne numudpossix 3¢ dekToB HA
peTrMoHaJIbHOM YPOBHE 00YCIOBAEHO TEM, UTO pe-
TMOH — 3TO «CJA0XKHO QYHKIIMOHMPYION[as SKOHO-
MMKO-COLIMO-9KOJOTMUeCKas CUCTeMa, MMeOIast
MHAUBUAYAJIbHBIE 9KOHOMUYECKIE, COIMATbHO-
memorpaduyeckue, MHPPACTPYKTYpPHBIE U MHBIE
ocobeHHOCTU» [8], B pernoHax GOpPMUPYIOTCS yC-
JIOBUS ¥ BO3SMOSKHOCTM IJIsI IPOKMBAHUS Hace-
JIeHUsI Ha TaHHOIi TeppuTopuu. HepaBHOMepHOe
MHBECTUPOBAHME PETMOHOB, 3P HEKTUBHOCTH MO-
JUTUKA U PA3INIMS B UHCTPYMEHTAX yIIpaBaeHUs
OTIpeNeSIIOT MOTPEOHOCTH B MCCIeq0BaAHUM PETHO-
HaJbHOI nuddepeHIManyy 6;1arococTossHU. Llennb
UCC/Ie0BaHMsI 3aK/II0YAeTCS B OlleHKe B3aUMOCBSI3U
MEX/Ay POCTOM MHBECTULIMIT B MG POBU3ALUIO
cdepsrl YOIYT U MOKA3aTeNIMM, XapaKTepU3yIIMMI
671aroCOCTOSTHYE HaceaeHNs. 3a1auy MCCaeq0BaHNUS
HaITpaBJIeHbl Ha:

e ONIpeaeNieHMe KOMIIJIeKCa MHIMKATOPOB
OI[€HKU 6JIar0COCTOSTHUS HAaceleHUsI, KOTOPbIe MO-
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T'YT U3MEHSITHCS MO BO3AEeiCTBUMEM LUPPOBBIX
TpaHchoOpMaLMii B permoHax;

e OIIEHKY MHBECTUIMIT B LM(PPOBU3ALINIO CEP-
BUCHBIX OPTaHM3alLMil B 3aBUCUMOCTH OT TUITOJIO-
IM3alUy PErMoHOB 10 YPOBHIO KauecTBa XXU3HU
HaceJleHNs ;

o ormpeneneHue nudpoBbIX 3HGHEKTOB HA OCHO-
B€ BBISIBJIEHMS B3aMMOCBSI3Y MEKIY MHBECTUIIM-
sIMM B UM(PPOBU3AINIO CEPBUCHBIX OPraHM3aInii
peroHa ¥ MHAMKATOpPaMy 6J1ar0COCTOSTHMS JKU3HU
HaceJeHUs TOCPEeICTBOM IMPOCTPaHCTBEHHO-Bpe-
MEHHOTO0 aHaau3a.

OUEHKA ULNOPOBbIX DOPDEKTOB
HA BJIATOCOCTOAHUE HACENNEHUA
PETMOHA

Bompochkl 3KOHOMUKY 6JIaTOCOCTOSIHUST TTOJTYI MU
pasBuTie B paborax Beprcona-CamyanbcoHa (1of-
X0J 06IIeCTBEHHOTO 0OecIieueHus 1 Teopus oo1e-
CTBEHHOTO BbIOOPA), KOHIENIUU «Bejidapusmar
A. Banipxapp [9], ¢ TOUKM 3peHUS KJIaCCUUeCKOTro
yTuauTapusma (6aromnosyume Kak nNpolBeTaHme
U CUACThe), TOBEIeHUYECKOI Teopun 61arocoCcTo-
suus T. I'pioH-Iaodda [10] (M3yueHMue npenmnoy-
TeHUI 9KOHOMMUYECKUX areHTOB U 00IeCTBeHHO
cupaBeaaubocTtu). M. C. [Teuepkuna, 1. B. Kopo6-
KOB [8] pacKpbIBAIOT KaTErOpUIO «bJIar0COCTOSIHIE
perMoHa» ¢ MO3UIMM KauyeCTBa KU3HU JTUYHOCTHU
M COLMaTbHO-3KOHOMMYECKOTO Pa3BUTUS PETrno-
Ha, & MHAMKATOPHI BKJIIOYAKOT 00IIeIKOHOMMUYE -
CKY10, CTPYKTYPHYI0, COLIMaIbHO-3KOHOMMUYECKYIO,
memMorpaduuecKky, 9KOHOMUKO-3KOJIOTMIECKYIO
u buHaHCOBYIO cepsl. BiarococTossHMe TTOKa3bI-
BaeT CTeleHb obecieueHus 06IIeCTBA yCIyraMu
IJIST YOOBJIETBOPEHMS TOTpeOHOCTeli. MexaHU3M
pocTa 671aroCcOCTOSIHUS PermMoHa OCHOBBIBAETCS HA
3¢ PexTMBHOM BOCITPOM3BOMICTBE 34 CUET MMMIKA
peruoHa U JOCTYITHOCTU CePBUCHOTO 00C/TYKMBa-
HUS HacejeHUsl pernoHa. K olleHOUHBIM KpuUTe-
pusIM 6;1aTOCOCTOSTHMST HaceJeHNsI peruoHa OTHO-
CATCS SKOHOMMYECKNEe U MaTepyuaabHble YCI0BUS
(meHeXXHbIe NO0XOJbl HaceJlleHUsI, COOTHOUIeHEe
MoTpe6aeHus U cOepeskeHus ), UHAUKATOPbI YejI0-
BeUeCKOTO Kamnuraja (KMAUIIHbIEe YCIOBUS, 3aHS-
TOCTb, CHCTEMA 3[paBOOXpPaHeHNsI M 06pa30BaHMS),
COCTOSIHME YKOHOMMKM, TOCYAapPCTBEHHOI'0 yIIpaB-
JIeHUs M OKpyKarouieii cpenpl [6, 11-13].

PernoHanbHbie YCIOBUS 6J1aTOCOCTOSTHUS 06ec-
MeYMBalOTCS 3a CUET MOBbILIEHNS KaueCcTBa XXU3HU
HaceyneHus. KaTeropust «kauecTBo SKM3HU» SIBJISIETCS
IOCTAaTOYHO UCCAedOBAHHOM 1 paccMaTpUBaeTCs
C O3UIMM KOMIIOHEHTOB, OTpaskalolinX BaskHbIe
aCIeKTbI JKM3HeLesaTeIbHOCTY JIofeli [14]. YVpoBeHb
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SKM3HM KaK KOJIMYeCTBeHHAs! Mepa OoleHKu 6aro-
COCTOSIHUSI HaCeJIeHUs XapaKTepu3yeT «CTeIeHb
YO OBJIETBOPEHMSI MaTePUATbHBIX TOTPEOHOCTET»
[6]. KauecTBO >kxM3HM KaK MHOMKATOP COLMAIbHO-
SKOHOMMYECKOTO Pa3BUTHUS PETVIOHA BKITIOUAET 00b-
eKTUBHbIE U CyObeKTHBHbIE (DaKTOPBI, TAKME KAK
COCTOSIHME 3[I0POBbBSI, TPOLOIKUTENIbHOCTD KU3HHA,
yCJI0BUSI M KOMGOPTHOCTD CpeIbl TPOKMBAHUS, CO-
IMaJabHOE OKpYyskeHue, 6e30macHoCTs 1 ap. [15, 16].
B.B. Oxkpenunos, H.JI. T'arynuna [17] K XapakTepu-
CTMKaM KauecCTBa KM3HU, KpOMe MepeuncaieHHbIX,
OTHOCSIT MaTepuaabHOe 61aronosyune, pasBUTOCTh
permMoHaabHO MHPPACTPYKTYPhI, KOM(POPTHOCTD
KIMMAaTUUeCKUX YCIOBUIA U TTOTUTUIECKYIO 06CTa-
HOBKY.

HecmoTpst Ha M3YyUYeHHOCTh MHAMKATOPOB U Me-
TOJIOB OLI€HKM, BO3HUKAET MOTPE6GHOCTH BhIGOpA
rokasaresieit Ijis OlleHKM BO31eiicTBMS 1M POBBIX
TpaHcopMaImiit Ha 6;1ar0COCTOSIHME HACeTeHUS
peruosa. I.I1. Jluteuuuesa n U. H. Kapenus [7] BBO-
IUT TOHSATHE «IM(PPOBOE KAUECTBO KU3HU», IO,
KOTOPBIM ITOHMMAIOT LIM(GPOBYIO COCTABIISIONIYIO,
OlleHMBaeMy10 HalinureM ubPOBbIX KOMIIETEeHIUIA,
KauyeCcTBOM TPYLOBOI chepbl, 3IeKTPOHHBIX TOCY-
IapCTBEHHBIX YCIYT U MHTEPHET-6€30IaCcHOCThIO.
Lndposoii 3pdexT, BAUSIONINIT Ha KAYeCTBO JKU3HU
HaceJleHMsI, UMeeT 06beKTUBHYIO (IOCTYI K IUbPO-
BOV MHGPACTPYKTYype, II1MIpOoBBIM maaTdhopmam)
" CyObeKTUBHYIO (COIMaTbHBIN KOMMOPT 3a CYeT
MCIIO/Ib30BaHMS MY POBBIX TEXHOMOTUI) chepsl [16].

Bnusune umudbpoBusanmmu Ha CepBUCHbBIE Opra-
Husauun usyuan 0. U. Cenusepcros [18], oTme-
yast co3gaHue Crmoco60B 06CTYKMBAHUS KIVMEHTOB
1 9P PeKTUBHBIX GOPM B3aMMOIECTBUS C HUMMU.
ITo mHeHuio A.B. BopoH1ioBckoro [5], uudpoBu-
3alys BKIOUAeT CepPBUCHI OHIANH-YCIYT, MUHTEP-
HeT-MarasuHbl, MO3BOJISIONIME U3BIEKATh JOXO]I
C IIOMOIIbI0 06pPaboTKM MHPOPMALIUHA IJIST pabOThI
cepucoB. O.B. ApremoBa u coaBT. [14] paccma-
TPUBAIOT HM(PPOBYI0O KOMIIOHEHTY KaueCTBa KU3HMA,
pacCUIMpPSIIOUIYI0 BO3MOKHOCTHU YIOBJI€TBOPEHUS
norpebHocTeii B iudpoBoit popme. JJOCTYITHBIMU
CTAHOBSITCS COLIMaNbHbIe ¥ (MHAHCOBBIE YCIYTH,
MHTEpPHEeT, MOOUJIbHBIE Tele(OHBI IJISI CeTbCKUX
SKUTEJIe M HaceJeHUs ¢ HU3KMM YPOBHEM JIO0XO0Ma
[19]. @opmuposanue I.I1. JIntBunuesoi u . H. Ka-
penyuHbIM [7] KOppensLMOHHBIX Mofelieli [T0Ka3auo
TOJIOKUTENIbHOE BAUSIHME JIEKTPOHHBIX TOCYNAPCT-
BEHHBIX YCIYT Ha 6J1ar0COCTOsIHME 061ecTBa. Brige-
JIEHBI TIOJIOKUTEIbHbIE BO3MIEICTBUSI — pacIiiupeHne
TPaHUIL JOCTYITHOCTY U YO06CTBA YCIYT, TOTyYeHe
06pa3oBaHMs B PEKMME PeasbHOrO BpeMEHU U POCT
MIPOU3BOAUTENbHOCTY TPYAA.
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VmeroTcs uccaenoBaHus, HallpaBJIeHHbIe Ha Cer-
MEeHTaIuIo cepsl YUIYT U BhISIBIEHME 0COOEHHOCTEe
ee cermeHTOB. K. C. ®paiisen6uxnep u A. Kioriep
[20] ouenuau B3aMMOCBSI3b LOIU YCIYT (DBIHOYHBIE,
(buHaHCOBbIE, BHICOKOTEXHOJIOTMUHbIe HAYKOeMKIe
YCJAYTU) C POCTOM NTPOU3BOAUTEIBHOCTU U U3Me-
HEeHMEM CTPYKTYPbI 3aHSITOCTU. YCTAaHOBJIEHO, UTO
IIOJISI CEPBUCHOJ 9KOHOMMKM BO3pacTaeT Mo Mepe
3KOHOMMYECKOTO Pa3BUTUSI peT1MOHA, B TIPOU3BO/I -
CTBe YBEJIMYMBAETCS CEPBUCHOE 06CTYKMBaHMe,
a HayKoeMKUe YCITYTY CoepXKUBaIoT POCT HaKTOpHOI
npoussoguTenbvHocTu. Y. Burrt u K. I'pocc [21] Ha
OCHOBE MOCTPOEHMSI MOAEeN NIPOU3BOJACTBEHHO
(OYHKLMY BBISIBUIM 0COGEHHOCTH cepbl YCIYT B 3¢-
(heKTMBHOM MCIIOTb30BaHUM MM POBBIX TEXHOIOT VI
¥ 9KOHOMHOM 3HepromnoTrpe6ieHuu. B chepe ycmyr
3aTpaThl Ha pabouyio CWJIY B pacueTe Ha eqUHUILY
BbIIlIe aHAJIOTUYHOI0 M0Ka3aTesl B MPOMBbILIJIEHHO-
CTH, & IPOU3BOAUTENbHOCTD PACTET MeJIeHHbIMU
TeMIamu. YCJI0BMSI MOBBINIEHNST KOHKYPEHTOCIIOCO0-
HOCTY 6JIaTONPUSTCTBYIOT BBIPaBHUBAHUIO ITPOU3BO-
IUTEIbHOCTM TPYIA ¥ 3apaboTHO IIaThl B CEKTOPAaX.
[Tpumepsl MoKa3aresneil MO3BOJSIOT CLEeNaTh BbIBO,
YTO YHUBEPCATbHOI METOMOMOI MY OLIEHKM 6J1aroco-
CTOSIHMSI PErMoHa ¢ yueToM IudpoBusaium chepol
YCITYT He BbIpabOTaHO, B CBSI3Y C UeM Ipe/IaraeTcst
BBIJIEJIUTh MHAMKATOPBI U OLLEHUTh B3aMMOCBSI3U
MesKIy TiepeMeHHbIMMU.

METOOUKA UCCNNEOOBAHUA

st npoBeneHMs UCCIeS0BaHUs NpeaJjaraeTcs uc-
MM0JIb30BaTh MHBECTUINM B UM POBU3AIUIO CEP-
BUCHBIX OpraHM3alluii, MHTerpaabHbIl TOKa3aTeslb
KauecTBa XM3HU, OMyOGIMKOBAHHbIN PETUHTOBBIM
areHTCTBOM «PUA PeliTUHT» B pa3pe3e permoHOB
Poccumn. [IpuHSTHIE B pacueT moka3aTeau IPynmm-
pPYIOTCSI B pa3pe3e KOMIIOHEHT: KaueCTBO XU3HU,
6J1aroCOCTOSTHME HaceaeHNs, KaueCTBO TPYI0BOi1
KM3HU, COLMATbHOI cdepbl, 6€30MacHOCTb XKU3-
HemesiTeabHOCTU. OTOOPAHBI CTATUCTUYECKME TTO-
KasaTeju, Ha KOTOpble MOXeT OKa3bIBaTh BAUSHUE
uMdpoBuU3anusl.

B KauecTBe MeTOa BbIOPAH MaHebHbI aHaIN3,
MO3BOJISIOUIMI YCTAHOBUTD MPOCTPAHCTBEHHO-Bpe-
MeHHbIe B3auMOCBsI31. PUKCUMpPOBaHHAS MMepeMeH-
Hast — mepuon 2017-2021 rr., 06beKT HaOMI0JeHUS —
peruoH. Bbi6op BpeMeHHOTro repuoia 00yCIoBIeH
TeM, 4TO I[MbpoBbie 3PdEeKTbI MOT'YT MPOSIBJISITHCS
HauuHas ¢ 2017 r.— B nmepuom OeicTBUS MePOIIPU-
SITUI TPU UCTIOJIHEHUM HallMOHAIbHOM ITPOrpaMMbI
«udposast skonomuka Poccuiickoit ®emepauym»
¥ MIPUHSTBIX CTpaTeruit umudbpoBoit TpaHchopma-
1uy pernoHos. C 2017 r. 6p11a yCOBEPIIEHCTBOBaHA
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cTaTUCTMUecKass 6asa 1 BBeJeHbl IoKa3aTeau AJisl
OLIeHKM LM PPOBBIX 3(D(HEKTOB.

Bonbmmmit MHTEpec A ccaeqoBaHus IPeaCcTaB-
JisieT Mojiesib ¢ GUKCUPOBaHHBIMU 3P dekTamu, mo-
CKOJIbKY TIPUMEHSIEeTCSI K 06beKTaM reHepaabHO
COBOKYITHOCTHM (per1oHam) 1 06bSICHSIET 3aBUCUMYIO
nepeMeHHYI0 (Kijk ) reHepaJIbHO cpemHeit, nud-
dpepennupoBaHHbIMU 3D deKTaMu BO3OEiICTBUS
(axkTopoB 1 ux KomM6uHaLuei. [IoBTOPHBIE U3Me-
HeHMs BO3HMUKAIOT y Pa3HbIX PETMOHOB 3a pa3HbIe
nepuopabl BpeMeHu. Mojenb ¢ UKCUPOBAHHBIMMU
IepeMeHHBIMM OIMChIBAET OLIEHKY MHIUBUAYATb-
HbIX 5P (PEeKTOB, KOTOPHIMM BBICTYIAIOT KO3DIULIM-
€HTBI IIpU TlepeMeHHbIX. ba3zoBas Mmogenb, onpee-
nsioiast 3pdexTsl:

K = const+p+o,; +B, K, +B,K, +
+B:K; . 4B, K, + (o), e,

rae U — obmas cpeHss BeIM4YNHA; O, [3j — 20-
dbexT (bMKCUPOBAHHBIN MM CAyUYaAHBIN) HA
I-ypOBHSX Bo3aelicTBUsS GaKTOPOB; (OCB),-~ — a2d-
(exT OT UX B3aMMOLENCTBUS; €, — oCTaTKN

B HOpMAaJIbHO pacnpe,ueneHHoﬁ MomeJin.

OUWCBANAHCDbHI B COEPE YCNYT

PETMOHANIbHOW SKOHOMUKMU:

BJIUAHUE NAHOEMWUUN COVID-19
Ionst chepwl yeayr B 3KoHOMUKe Poccum nume-
eT ocoboe 3HaueHue HaumHas ¢ 2019 r. mocre-
IeHHO HabJIIagaeTCs ee pocT B CTpyKType BPII.
B 2017 r. Ha mosto cdephl YCIYT MPUXOAMUIOCH 43%,
a B 2020 r.— 44,3%. uBecTULIMM B pa3pese BUAOB
IesiTeJIbHOCTM CEepBUCHBIX OpPTraHU3alUit mpes-
CTaBJIeHbl Ha puc. 1.

Poct monu cdepsl yoIyr 00yC/I0BAE€H BIUSHMEM
COVID-19, uTo BpI3BaHO CHM>KEHMEM IIPOM3BOCTBA
U yBeJIMYEHVEeM MHBECTUIINI B iudpoBoe 060py-
JIlOBaHMe ¥ IPOrpaMMbl BUEOCBSI3Y 151 OKa3aHUs
ycayT B AucTtaHimonHoM ¢popmarte. Chepa ycayr
B IIaHIEeMUITHOM IepMojie BOCCTaHaB/IMBaIach 6ojee
OBICTPBIMU TEMITAMMU TI0 CPABHEHMIO C ITPOMBIIIIIEH-
HOCTbI0. Hanbosb1ias goss MHBeCTULIMI B U POBY-
3a1MI0 OTMeuaeTCs B CEKTOpe OpraHu3alinii CBsi3u,
npuueMm ¢ 2019 1. oHa 3aMeTHO pacTeT. PocT 06yc/I0B-
JIeH BasKHOCTHIO T€IEKOMMYHMKAI[MOHHOT'O CeKTopa
st U POBBIX TpaHchopMaIuii U obecrnevyeHust
(byHKIIMOHMpPOBAHMS BCEX MMOICHUCTEM SKOHOMUKMA.

Ha BTOpOM MecTe 110 06beMy MHBECTULINIT — PU-
HaAHCOBAs U CTPaxoBas AesTeNbHOCTb, IPUUEM TEM-
bl pocta uudposusauuyu B 2020-2021 rr. BbIIIe
ocTalbHbIX cdep. JJaHHbI HaKT 06yCIOBIEH Pa3Bu-
THeM OHJIaliH-CepPBUCOB, MO3BOISIOMIUX MOJYUYUTD
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JeATelbHOCTE IO ONEePALHAM C HeIBH/KHMBIM HMYIIECTBOM

JlesATeNbHOCTH B 00NACTH 3IPAaBOOXPAHEHHA H COHATBHEIX
yemyr
JleATeTbHOCTh aIMHHHCTPATHBHAL, B 00MACTH KYIbTYpPHl H
CIIOPTA. TOCTHHHIL H 0OINecTBEeHHOI O MHTAHHS., NpoYas

TpaHCIOPTHPOBKA H XpaHeHHe
O0pazoBaHIHe
T'ocyaapcTBeHHOE H COIHATBHOE OGecleueHHe

JlesaTebHOCTh HpO(iJeCCHGHBJILHB}I. Hay4dHad H TeXHHYEeCKaA

m“mmmw“

JledaTensHOCTS (PHHAHCOBASA H CTPAaxoBas

|

JleaTensHOCTE B 00/1aCTH HHQOPMALHH H CBA3H

o

!
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Puc. 1 /Fig. 1. UnBecTMUMK B LM POBU3aLIMIO CEPBUCHBIX OpraHM3aLmii (No AaHHbIM Poccun)
3a 2017-2021 rr. / Investments in ICT of Service Organizations (According to Russia) for 2017-2021
McmouHuk / Source: coctaBneHo astopamu / Compiled by the authors.

YacTb yCayT 6e3 hu3nueckoro nmocemeHns ohucos
6aHKOB M CTPaxXOBbIX KOMITaHMi1. Ha TpeTheMm MecTe
10 JToJie MUHBECTUIIUIT — OpTaHU3alUM HAYYHO-TeX-
HUYECKO AesTeTbHOCTU U TOCYLAPCTBEHHBIX YCIYT.
Poct MHBeCTUIINI B X(PPOBU3ALNIO FTOCYIAPCTBEH-
HOTO CeKTOpa CBSI3aH POCTOM BOCTPeO6OBAHHOCTH
YCAYT — TIOJTyYeHMeM CTUMYIMPYIONINX, COLMATbHBIX
BBITLJIAT U cepTHdUKATOB IPUBUBOK. B mepumop maH-
IleMUY OpraHM3aluy 34paBoOXpaHeHMsI, TPAHCIIOPTa,
TypM3Ma 3aMeTHO MOCTpafaiy, a AUCTAHIIMOHHbIe
TEXHOJIOTUM TTO3BOIMIM KOMIIEHCUPOBATh IMOTEPU.

B 31paBoOXpaHeHNM BO3POCIN YCAYTM OHIANH-
KOHCYIbTUPOBaHMS, hapMalleBTUIECKUX ITPUIOKe-
HUI1, AMarHocTupoBauus U TectupoBanus COVID-19.
B o6pa3oBaHuyM MHBECTUIIMYM HATIpaBJIeHbl Ha MIPO-
eKTBbI TI0 perucTpaluy epCcoHaabHbIX JaHHBIX, HA
Co3JaHMe IeKTPOHHBIX YUeOHMKOB, MG POBU3AINIO
MJaHOB M MIMPOKOTO NMPUMeHeHMsI AUCTaHIIMOH-
HBIX MeTOHOB 00yueHus. [Ipy 3TOM, HECMOTPS Ha
GOJIBIIYIO TIOTPEOGHOCTD, MEHbBIIIE MHBECTULINI GbIIO0
HampaBJjieHO Ha UM(PPOBMU3AINI0 MEIUIMHCKUX YU-
pexkneHuit, nx HacoblleHne IUOPOBOI TEXHUKOIA.
Takke Ha JOCTAaTOYHO HM3KOM YPOBHE MPOUCXO-
IUT puHaAHCKUpOBaHMe IMAPPOBOIT MUHPPACTPYK-
TYPbI YUPEXKIEHUIT KyJIbTYpPbl, OMOIMOTEK, My3€€eB,
YTO IPUBOAUT K HU3KOMY YPOBHIO 1M POBU3ALIUNA
B JaHHOI1 chepe, B TOM UMcae BBUIAY 3HAUUTETbHBIX
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OorpaHMYeHM Ha GYHKIMOHMPOBAHME JaHHBIX yU-
pexxmenuit B 2020 r.

Ha puc. 2 npepcraBieHa OolleHKa B3aMMOCBSI3U
MHBECTUIM B IIM(POBBIE TEXHOJIOTUU CPEPDI YCIIYT
C YPOBHEM KaueCTBa XM3HU HaceJleHUs PerMoHOB.

B3ammocCBsI3b M3yyaeMbIX GAKTOPOB HAXOIUTCS
Ha CpeJHEM ypPOBHe ¢ KO3bPUIMEeHTOM KOppess-
uyuu 0,44, 4TO CBUETENbCTBYET O BBICOKOI nudde-
peHUManuUu MG poBU3aAI UM PETMOHOB. BobIoi
paspsiB I. MockBbl 1 r. CaHKT-IleTepOypr Kak IjeH-
TPOB LIM(PPOBOTO YPOBHS KU3HU OT APYTUX PETUO-
HOB 00YCJIOBJIEH [IEVICTBMEM IIPOTPaMM Pa3BUTHUS
MeOUIIVHCKOM MOMOIIM, 3JIEKTPOHHBIX UCTOPUT
60J1€3HM, BBICOKMM YPOBHEM HMU(PPOBU3ALUN TPOT-
paMM o6pasoBaHusI, HMGPOBU3ALUM MaTePUAIOB,
UMEeNUX KYJbTYPHYIO e HHOCTb, OHJANH-yCIYT
B Typu3Me. B MockBe peannsyeTcst MpOeKT « YMHbIN
ropoxn — 2030», B paMmKax KOTOPOTO CYyUeCTBYIOT
MMPOKNME BO3MOKHOCTU [IJIS1 MOATOTOBKM KaJpOB
st 1MGPOBOY 9KOHOMUKY M ONTUMMU3AIUN TO-
POMCKOTO MIaHUPOBAHMS.

VHUKaJIBHOCTD IM(PPOBBIX arioMepalinii cBsisaHa
C CO3JaHMeM TOUeK PoCTa ¥ pa3paboTKaMu CUCTEM-
HBIX ITPOEKTOB, KOTOPbIe CTAHOBSITCS TpaHchep-
TOM [Jis1 IpMMeHeHMsI Ha Bceil Tepputopum Poccun
Y TIPU3BAHbI YIYYIIUTD 6IaT0COCTOSIHME HACeTeHUST
B Ipyrux permoHax. C yueToM rokasareseii KauecTBa
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Puc. 2 / Fig. 2. AnarpamMma pacceMBaHusi N0 OLEHKE KOPPENsILLUOHHOM B3aMMOCBS3U MEXAY MHBECTULUMSMU
B UM POBU3aLUIO CEPBUCHBIX OPraHU3aLMiA U PEWTMHIOM KauecTBa XU3HU B peruoHe / Scatterplot for
Assessing the Correlation Between Investment in ICT of Service Organizations and the Rating of Quality

of Life in the Region

McmouHuk / Source: coctaBneHo astopamu / Compiled by the authors.
lMpumeyarue / Note: ropon, MOCKBa, UMEIOLLMIA CaMyIO BbICOKYIO CyMMY MHBECTMLMI B cekTop MKT, MCKNOYEH M3-33 CUAbHBIX OTIMYMIA
oT Apyrux pervoHoB / The city of Moscow, which has the highest amount of investment in the ICT sector, is excluded due to strong

differences from other regions.

SKM3HM M CYMMBbI MHBECTULIUIA BblE/IEHBI UETBIPE
THUIIA PETMOHOB (maobi. 1).

B rpymnmy peroHoOB € BBICOKMM YPOBHEM Kaue-
CTBAa XM3HU BKJIOUEHbBI PETMOHBI, BBICTYTAIOII /e
IleHTpaMM NpoABIKeHUS cepBucoB. K permonam
C HU3KMM YPOBHEM KaydyecTBa )XM3HU B OCHOBHOM
OTHOCSTCS CyO'bEKTBI, MMEIOIe HallMOHAJbHbIE
U KyJIbTYPHBIE OCOOGEHHOCTH, a TaKKe HU3KUII ypo-
BeHb pa3BuUTHUS ycayr. CyMma MHBECTULINIA B Iud-
poBu3anuio chepol yCIyT BBIIIE B TEX peTUOHAX,
KOTOpbIe JeMOHCTPUPYIOT BbICOKME MOKa3aTenun
KauyecTBa )XM3HM HacCeJIeHNsI, UYTO BbI3BAHO BBICOKMM
YPOBHEM 5KOHOMMUUYECKOro pa3Butus. [IpuumHoii
pasnuuuit BBICTyIAeT MOATOTOBKA MHPPACTPYKTYPBI
U MHCTUTYLIMOHAIbHAS cpelia pernoHa. Hecmotps Ha
HU3KYyI0 cymmy nHBectuiuii B UKT u mporpamMmmHoe
obecrevyeHne cepBUCHbBIX OpraHMU3aInii, Cpeu peru-
OHOB B Pecny6siike ThiBa OTMeYaeTCs] HaMeHbIINit
PeTUHT KaueCcTBa KM3HM HACEJIeHUs, UTO 06ycC-
JIOBJIEHO HM3KMM HavyaJIbHbIM BKJIALOM IIPOrPaMM
B IOBBILIEHM e KaueCcTBa X13HU. HepaBHOMEpPHOCTD
VHBECTVPOBAHMS B IMGPOBU3AINIO CEPBUCOB MEXKITY
pernoHamMy MOXeT BbI3bIBATh CAEPKUBAHME COIM-
aJbHO-IKOHOMUYECKUX 3(PdeKTOoB.
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OLEHKA BO3OEWUCTBUSA UHBECTULLUN
B UMDOPOBU3ALUUNID CEPBUCHDbIX
OPFAHU3ALUWNA HA UHOUKATOPDI

BJIATOCOCTOAHUA HACENTEHUA

VuBecTupoBaHue B M poBU3aINIO0 CEPBUCHBIX

OpraHM3aIuii Cmoco6CTBYeT HapalMBaHMIO KaK

00beMOB YCJIYT, TaK U MOBBIIIEHMIO KauecTBa 06-

cIy>kuBaHus. st u3ydeHUsI BO3OEMCTBUSI MHBE-

CTUIMI B UM(MPOBU3AINIO TOCTPOEHA KOPPEJISII-

OHHAas MaTpuIila, onpeaesIlas XxapakTep CBSI3U

MHBECTUILIUI C MHOAMKATOPAMM 6J1arocoCTOSTHUS

HaceyeHus pernoHoB Poccum 3a 2021 r. (maba. 2).

OTMeuaeTcs POCT MeIUILIMHCKUX, 00pa30BaTeb-

HbIX YCJIYT, YCJIYT TOUYTOBOJ CBSI3U U KyPbEePCKOM

JOCTaBKM Oy1aromapst MHBECTULIMSIM B I[P POBBIE TEX-

HOJIOTUU, a IAaHIeMUIHBIN TTepUOJL 3aMeTHO YCKOPUJI

TaHHYIO TEHIEeHIINIO, TOCKOJIbKY BbI3BaJ OTPE6-

HOCTb B COLIMAJbHOM AUCTAHIMU. POCT TeleKoM-

MYHMKAIIMOHHBIX YCIYT CBSI3aH ¢ HEOOXOIMMOCTbhIO

COIMPOBOXIEHUS IPYTUX YCAYT B OHJIANH-(popMe.

BbIcOKMI1 ypOBEHDb KOppeIsiuyuy 06beMa MHBECTUIMIA

B VKT opraHusaiiuii o6pa3oBaHusi 1 mepeMeHHbIMU

(KOJIMYeCTBO KOMIBIOTEPOB, 06BEM YCJIYT, B TOM

YlC/ie TeJIeKOMMYHMKAIMOHHBIX) 00bSICHSIETCS T10-
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Tabnuua 1 / Table 1

Tunonornsaumsa permoHOB MO YPOBHIO KQYECTBA XXMU3HW HAceNeHUs 1 UHBECTULMAM B LU(PPOBU3ALUIO
cepBuUCHbIX opraHusaumii 3a 2021 r. / Typology of Regions in Terms of the Quality of Life
of the Population and Investments in the Digitalization of Service Organizations for 2021

r. Mockga, r. CaHkT-leTepbypr,
MockoBckasi 06nacTb

C BbICOKMM

188081867 79,62

Pecnybnuka TatapcraH, benropoackas
0611., KpacHomapckuit kpai,
BopoHexckas 06:1., XaHTbl-MaHcHickuit
aBT. okpyr, KanuHuHrpaackas oban.,
Jluneukas obnactb 1 ap.

[oBbILIEHHbIM

6756234,8 56,91

Kamuatckumin kpai, Pa3aHckas

061., Pecnybnuka bawwkoptocTaH,
XabapoBckuii kpaii, ipocnaeckas 061.,
Bnagumupckas o6n., YnbsHoBckas o6n.,
OpeHbyprckas 06n., Opnosckas o6n.,
Mpumopckuii kpar v ap.

CpenHuM

2982218,6 42,22

Pecnybnuka Kanmbikus, KabapamHo-
bankapckas pecnybavka, Pecnybnunka
Huskum MHrywetus, KypraHckas o6s1.,

EBpeiickas aBToHOMHas 061acTb 1 ap.

Pecnybnuka Antait, Pecnybnvka bypsatus,

1389574 28,57

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

BBIIIEHVEM YPOBHS TEXHUKO-UHPOPMALMIOHHOTO
OCHaIeHMsI M KOMIbIOTEPHOI rpaMOTHOCTY Ha-
ceneHust. UHBeCcTUIMM B IMPPOBU3ANNIO Chepbl
06pa3oBaHMsI CIIOCOGCTBOBAIM YUACTUIO ITEIAr0-
IrMYeCcKuX pabOTHMUKOB B TPOTPaMMax MOBBIIIEHST
KBaJIMGUKALIMY B JUCTAHIIMOHHOM dopMare.
Hab6niopmaeTcs cunbHasi CBSI3b MHBECTULINI B LI (-
POBM3AIMIO YCIIYT ¢ 06beMOM cHepeskeHMIT Hacee-
HMSI, YTO BBI3BAHO MOBBINIEHNEM KavuecTBa GMHAHCO-
BbIX yCJIYT 6AHKOB C TIOMOIIbI0 OHJIAIH - TPUITOXKEHUIA
U CTpeMJIEHMEM HaceJIeHUsT HaKaIllJIMBaTh CPEJCTBa,
a He pacxoJ0BaTh Ha MOTpe6IeHNe B TTePUOJ, IKO-
HOMMYECKUX KPMU3MCOB. DKOHOMMUYECKYIO OTAAUY OT
BJIOKeHU B M poBU3aLMIo GUHAHCOBOI chepbl
IeMOHCTPpUPYeT KO3(PDUIMEHT KOPPEIIIIUA C T0-
Jieii puHAHCOBOTO CeKTOopa B CTpyKType BPIT — 0,65.
Nusectunum B UKT puHaHCOBBIX OpraHM3a1nit
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MPUBOJSAT K COBEPIIEHCTBOBAHMIO IPOrPaMMHO-
ro obecrneveHus AJsI JOCTYITHOCTY (PMHAHCOBBIX
M CTPAXOBBIX MHCTPYMEHTOB. ITO CIIOCOOCTBYET
pocTy 06beMOB BKJIaA0B HU3MUECKUX JIUII, @ TAKKE
MOBBINIEHUIO CIIpOCA HA MeUIIMHCKNeE YCIYyTU 3a
cueT cTpaxoBaHMsl. OMHOBPEeMEeHHO MOBbBIIIAeTCS
CITPOC HA 3TeKTPOHHbIE 6AHKOBCKME YyCIyTu U Pu-
HaHCOBasi TPAaMOTHOCTb HaceJleHusI.

OTMeuvaeTcst HU3KUIT YPOBEHb KOPPEISIIUN MEKIY
o6bemoM nHBecTUMit B KT B pasnuuHbIX chepax
¥ GUMHAHCOBBIMM ITOKA3aTeNSIMM OJIATOTIOIYUUS —
9TO cpeaHeMecsTuyHas 3apaboTHas mjaaTa, 060poT
pO3HUYHOV ToproBau, BPII Ha ayiy HaceaeHus, 4TO
006YCJIOBJIEHO HaIlpaBieHMEM MHBECTUPOBAHMS He
Ha yBeJMYeHMe KOJMUeCTBa YCIyT, a Ha MOBbIIIe-
HMe UX OOCTYIMHOCTU U KauecTBa. [lokymaTenbckas
CITOCOOHOCTD Hace/eHs B 6OBIIMHCTBE PETMOHOB
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Tabnuya 2 / Table 2
PanxupoBaHue ko3 duumeHToB KOoppensuum NMupcoHa No cteneHu 3HAYUMMOCTU (haKTOPHOIA
3aBMCMMOCTH UHBECTULIMIA U MHAMKATOPOB BnarococrosiHns HaceneHus / Ranking Pearson’s Correlation
Coefficients According to the Degree of Significance of the Factor Dependence of Investments and

Indicators of the Well-Being of the Population

akTopbl, OTpaXaloLue 3aBUCUMOCTb MeXAY NepeMeHHbIMM

Obbem BKNaLOB (Aen03nTOB) GU3MYECKMX NNULL B BaHKaxX 0,969** 0,946™ 0,958** 0,916™ 0,969*
KonnuecTBo nepcoHanbHbIX KOMMbHOTEPOB 0,921* 0,889 0,910* 0,933* 0,974*
Crvarmosom ycmommemon svepose sxumn | 0504 | om0n | osm | oswr | osse"
ObbeM OKaszaHHbIX MeAULMHCKMUX yCayr 0,938* 0,910* 0,930* 0,929* 0,958**
06beM ycnyr cucteMbl 06pa3oBaHUs 0,931* 0,903 0,921* 0,935* 0,958
06beM TeNeKOMMYHUKALMOHHbIX YCIyr 0,930* 0,898** 0,918* 0,936** 0,974*
Ycnyrv no4uToBOV CBA3M U KYpbePCKME YCITyri 0,909 0,879** 0,903 0,913* 0,951*
YMCneHHOCTb NOCTOSIHHOTO HACeNeHUs permoHa 0,719* 0,670 0,712* 0,877 0,848
S:];en: :I:)n:(,u.;:n(,:enosmos) du3nyecknx L, B 6aHKax 0,656™ 0,630" 0,648" 0.630" 0.709"
[lons d1HaHCOBOro cekTopa U CTpaxoBaHus B BPT1 0,674* 0,653* 0,646** 0,696** 0,672*

(aKTopbl, OTpPAXKAIOLWME HEBbICOKYIO 3aBUCMMOCTb /U €€ OTCYTCTBUE
YucneHHOCTb Nefarornyeckx paboTHUKOB,
OCYLLEeCTBASIOWMX 0O6pa30oBaTeNbHYHO AeSTENbHOCTb MO 0,349* 0,290* 0,347* 0,596** 0,586**
DOMNONHUTENbHBIM 061e0bpa3oBaTenbHbIM NporpamMMam
060pOoT PO3HUYHOM TOPTrOBAM HA OAHOTO XUTENS 0,441* 0,409* 0,445* 0,534** 0,561*
MuWrpaumoHHbIA NPUPOCT HaceneHus -0,593* -0,594* -0,570* -0,475* -0,506"
oavors pacoTmc o nomony royy ooramm | 03057 | 027t | osesm | ozer | o3y
OTHOLLEHWE JeHEeXHbIX OXOA0B HACENEHUs K CTOUMOCTU
($UKCMpoBaHHOIO Habopa noTpebuTenbCKMX TOBApOB 0,285* 0,263* 0,241* 0,262* 0,349*
u ycnyr
:zz::e:a:bsosmeneu cetv MiHTepHeT Ha 100 yenosek 0,238 0,220° 0,265 0.240° 0,349
EcTecTBeHHbIM NpUPOCT HaceneHus -0,247* -0,206 -0,220" -0,440" -0,322*
e e | g | oaer | o | o | o
YpoBeHb 6e3paboTuLpl -0,148 -0,123 -0,142 -0,278* -0,254*
,S.;nyﬂr::ugs;ooxpauewﬂ 1 NPefoCTaBNEHUS COLMANBHBIX ~0.139 0126 -0,145 ~0.197 -0.231*
BPI Ha nywy HaceneHus 0,117 0,118 0,117 0,045 0,158
MHAeKc NpoM3BOAUTENBHOCTM TPy 0,014 0,027 0,043 -0,079 -0,086
Pacxopapl Hacenenus Ha nokynky ToBapoB v onnaty ycnyr | -0,062 -0,077 -0,061 0,111 -0,021

UcmouHuk / Source: coctaBneHo astopamu / Compiled by the authors.
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Tabnuya 3/ Table 3
[duHaMuyeckas NpoCcTpaHCTBEHHasA MOAEb 3aBUCMMOCTU MHBECTULMIA B LM POBU3ALMIO CEPBUCHDBIX
opraHusaumit U NepeMeHHbIX, 06ycn1aBNIMBaOLWMX YpOBEHb BnarococrosiHns pernoHos Poccun / Dynamic
Spatial Model of the Dependence of Investments in ICT Organizations in the Service Sector and

Variables that Determine the Level of Well-Being of Russian Regions

KoHcTaHTa / Const. 0,000001 0 0 0 0 0
©) ©) ©) ©) ©) ©)
YncneHHOCTb MOCTOSIHHOTO =2l —12 N N _ _
HaceneHus pervoHa (1,01) 0)
KonnyectBo nepcoHanbHbix 60,91 4,57 87,22 5,58 83 9,46
KOMMbOTEPOB (13,34) (0) (15,64) (0) (8,77) (0)
06bem BKNALOB (LEN03UTOB) 5,57 11,24 511 9,08 6,66 12,97
bu3nYeckux nuL B baHkax 0,5 ©) 0,57) ©) (0,57) ©)
Yenyru noyToBOM CBA3M 12,77 6,95 12,22 6,52 _ _
U Kypbepckue ycnyrv (1,84) (0) (1,88) 0)
06beM TeNEKOMMYHUKALMOHHBIX -0,44 -4,05 -0,89 -794 -1,39 -18
yenyr (0,11) ©) (0,11) ©) (0,08) (©)
YncneHHOCTb Nneaarornyeckmnx
pabOoTHUKOB, OCYLLECTBASIOLLMX
06pa3oBaTesibHy0 AeSTENbHOCTb B B -1185 -9 B B
N0 AOMONHUTENbHbIM (132) 0)
06wweobpazoBaTeNbHbIM
nporpamMmam
EcTecTBeHHbBIN NpUpOCT HaceneHus = = 25 2l = =
(96) ©)
MWrpaLMOHHBIV NPUPOCT HaceneH1s - - 8025 407 - -
(1974) (0)
060poT pO3HWUYHOM TOProB/IN Ha _ _ -18,22 =28 _ _
OJHOTO XuTens (8,32) (0,03)
Yncno 3aperncTpupoBaHHbix
3aboneBaHuit y NaLMEHTOB _ _ _ _ -2244 -9,1
C AMArHO30M, YCTAHOB/EHHbIM (2,46) 0)
BMEPBbIE B KM3HU
06beM OKa3aHHbIX MeAULMHCKMX _ _ _ _ 1,17 21,57
yenyr (0,05) ©)
[loBTOpHbIE M3MEpeHUs (aucnepcus) - - - -
-2 Log-npaBzrononobue 11965 12018 11878
MNHbOpMaLMOHHbIV KpuTepuii 11981 12040 11894
Akauke (AIC)
Kputepwuit [ypeuya-Lias (AICC) 11982 12040 11894
Kputepuin bosporana (CAIC) 12020 12093 11932
?;lg)ecoscmw Kputepwii LBapua 12012 12082 11924

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

lMpumeyanue / Note: B ckobkax ykasaHbl CTaHAApTHble owKW6KKU. B ckobkax y t-CTaTUCTUKM yKa3aH YpOBEHb 3HAYMMOCTH (Npu
p < 0,05 dpakTop nMeeT 3HaUMMOCTb). 3aBUCUMAs NepeMeHHas MoXeT noBTopATbea B nepuod 2017-2020 rr. Mpu oueHke F-cTatu-
CTUKM BCE MOLENM UMEIOT HEPABEHCTBO F . > FKID npu 5%-HOM ypoBHE 3HAaYMMOCTM M COOTBETCTBYHLLEM KOMYECTBE CTEMEHEN
cBobonbl / Standard errors are indicated in parentheses. The level of significance is indicated in parentheses for the t-statistic
(at p < 0,05 the factor is significant). The dependent variable may be repeated in the period 2017-2020. In F-statistics, all

models have the inequality . > FK'J at a 5% significance level and the corresponding number of degrees of freedom.
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Tabnuya 4 / Table 4
Mopaenu ans TMNOB PErMOHOB, BblAENEHHbIX B 3aBUCUMOCTU OT PEATUHIA Ka4ecTBa XKU3HK /
Models for the Types of Regions Identified Depending on the Quality of Life Rating

KoHcTaHTa 0,000000 0 - -
) )
KonnuectBo nepcoHanbHbiX KOMMbIOTEPOB 192,22 8,17 = =
P P (8,15) )
06beM oKa3aHHbIX MEAULIMHCKMX YCayT 143 787 - -
PYRIREBEYEY 0,18) 0)
b T St som | e | :
HIEL, . g (9,85) (0,013)
BMepBble B XXM3HM
ObbeM BKaAoB (Aen03UTOB) GU3NYECKUX UL, B _ 0,97 11,96
B 6aHKax (0,08) )
Ycnyru noyToBOM CBSA3M U KypbepcKue yciyru - - L.78 %72
MurpaLmMOHHbIK MPUPOCT HAaceneHus - - 45098 414
pau PP (1087,95) )
Pacxopbl Ha NOKYMKY HeABUXMMOCTH = = ek 29
A ynKy Hea (48291,51) (0,03)
-2 Log-npasgonopnobue 441 5835
MHdopmaumoHHbii kKputepuii Akaunke (AIC) 453 5865
Kputepwuii Typeuua-Las (AICC) 469,8 5868
Kputepwuii bo3porana (CAIC) 461,9 5929
baitecosckuin kputepwmit LLsapua (BIC) 455,9 5914

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

3a aHAJIM3UPYEMBIN ITePUOJ, He U3MEeHMUTACh, U MH-
BeCTUIIMY B IMPPOBU3AINIO HE TTOBIUSIIN Ha POCT
IleHEXXHBIX TOXOJ0B HaceJeHNs.

I ouleHKM BAMsSIHUSA (PaKTOPOB Ha 6J1ar0CoCTO-
sIHMEe HaceJeHMsI IOCTPOeHAa MO Ee/b ITaHeIbHbIX
IaHHBIX ¢ pUKCUPOBAaHHBIMU dddekTamu (06beK-
Thl — 85 pernoHoB Poccun) Ha OCHOBE MONIATOBOTO
oT60pa GaKTOPOB AJIS JOCTMKEHUS 3HAUMMOCTH
monenu (mabi. 3).

Mopein cpaBHMBAKOTCS 110 YPOBHIO KauecTBa:
yeM MeHbIle 3HaueHue kpurepues (AIC, AICC, CAIC,
BIC), TeM Mogenb sIBjsieTCs 60iee ageKBaTHOM IJist
OlLIeHKM MPOCTPAHCTBEHHO-BpeMeHHOIi B3aMOCBSI-
31 MeXay nepeMeHHbIMU. [IoyyeHHbIe 3HAUEHNS
3HAYMMOCTH p TOBOPSIT O BBICOKOW 3HAYMMOCTH
Ko dunmeHTOB B MOogenax. Hamryuieit mo craTu-
CTMUECKUM OLleHKaM SIBJISIETCSI TPEThs MO/ /b, OTIU-
ChIBAMOIIASI OTAAYY MHBECTULIMI B MM POBU3ALINIO
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cepbl yuTyT, BRIpaskarolIylocs B pocTe obecrieye-
HUs 1M PoBoIt MHOPACTPYKTYPOIi (TepCOHATbHBIX
KOMITBIOTEPOB), GPMHAHCOBBIX BO3MOKHOCTE Hace-
JIEHUS pervMoHa K HaKOIIJIEHUIO JeHEeXKHBIX CPeCTB,
YBeJUYEeHNI0 00beMOB MeAUIIMHCKUX YCIYT. IIpu
3TOM 00paTHas CBSI3b MHBECTULIMIT HabII0gaeTCst
¢ o6beMaMu YCIIYT CBSI3U, KOTOPbIe COKPANAIOTCS
B T€X PErMOHaX, Iie BbIllle MHBECTUIIMU B I POBU-
3aIIMI0 CEPBUCHBIX OPTaHM3aINIi, a TAKKE C YMCIOM
3aperuCTPUPOBAHHBIX 3a00/IeBaHMIL.

B mepBoit Mogenu mpocyiexkuBaeTcs B3aiMOCBSI3b
MHBECTUIMI B IM(PPOBU3ALMIO CEPBUCHBIX KOMIIA-
HU C YMCJIEHHOCTbBIO HaceleHNs (MoTpebuTesneii
YCIIYT), pOCTOM cOepeskeHMIt, yCIyT TOUTOBOI CBSI3M,
TeJleKOMMYHMKanuii. Bo BTopoii momenn, kpome
MepevncieHHbIX (aKTOPOB, OTMevaeTcs 06paTHOe
BO3MeiiCTBME MHBECTUIINII C YMCTAEHHOCThIO ITe-
Iarormuyeckux paboTHUKOB, UTO MOXKET 'OBOPUTH
0 3aMellleHMM TPyHa UG POBbIM KAIIUTAIOM B cdepe
o6pasoBaHMs. Ho mpu 9TOM MHBECTULIMU B LIU(PO-
BU3AI[MI0 CEPBUCHBIX OpPTaHM3AIMUIT OTMEUarTCs
B permoHax ¢ MUTPAlMOHHBIM ¥ €CTeCTBEHHBIM
MIPUPOCTOM, T.€. C BBICOKMM YPOBHEM OJIarOTIONTYYMSI.
IMockonbky HabmomaeTcs: aubdepeHIMALS MEKILY
permoHamMu, cbOpMUPOBAHBI MOEIN C BBICOKMM

M CO CpeIHMM yPOBHEM KauecTBa JXU3HU, KyJa BO-
1a 60JbInast YacTb PerMoHoB (mabi. 4).

ITo ypoBHIO KauecTBa nepBasi Mmozaenb (mabi. 4)
MMeeT JIYUIlIe CTaTUCTUYeCcKe ToKa3aTely, YTo ro-
BOPUT O BBICOKOJi B3aMMOCBSI3M MHBECTULINI B 1IN b-
POBM3AIMI0 B SKOHOMMUYECKY OGJIATOIIOTYUHbBIX PETH-
OHaX C MHAMKATOPAMM KOMITbIOTEPHOTO OCHAIIEHNS,
00beMOM MeAUIIMHCKMX YCITYT Y YVMCIOM BBISIBIEHHBIX
3aboeBaHMi1 (06paTHAsT 3aBUCUMOCTS). JIJisl permo-
HOB CO CPeIHMM YPOBHEM KaueCTBa >KU3HU IPUTOK
MHBECTUIIUI B IU(PPOBU3ALNIO OOBSICHSIET POCT cOe-
peraTeibHO CITIOCOGHOCTY HACEIEHNS Y COKpallleHe
pacxomoB HaceleHMsT Ha MOKYIIKY HeIBUXMMOCTH,
00'beM YCIIYT TTIOUTOBOI CBSI3U I MUTPALIIOHHBIN ITPU-
poct. BHenpeHMe AMCTAaHIIMOHHBIX (OPM 3aHSITOCTA
HaceJeHUsI MOXET IT03BOJIMTh COKPATUTDb MMEPETOK
HaceJIeHUs U3 MeHee SKOHOMUYECK! Pa3BUTHIX B 60-
Jiee pasBUTbIE PETUOHBI, TIe JyYIIne YCIAOBUS TPYZa.
C Ipyroit CTOPOHBI, IUCTAaHLIIIOHHBIE POPMBI 3aHSI-
TOCTY MOTYT YBeIMYMBATDH HATPY3Ky HA paOOTHUKOB
Y CHIKATh KaueCTBO MX Ku3HU. LI poBusanys chepbl
YCIIYT 00ecIieunBaeT JOCTYII K 061eCTBEHHbIM 6J1aram,
YIIOBJIETBOPSISI COLMATIbHBIE TOTPEGHOCTH, YTO ITO3BO-
nsieT chopMMUPOBaATh KOM(OPTHbIE YCIOBUS TPYI0BO
Y TIOBCeJHEBHO JXU3HMU.

BJIATOOAPHOCTHU
CraTbsl IOATOTOBJIEeHA 10 pe3yabTaTaM MCC/IeL0BaHMi, BBIIIOJHEHHBIX 3a cueT rpaHTa Poccuiickoro Ha-
yuHoro ¢onnma N2 23-28-00044 Ha Temy: «KoHILlenTyanbHast MOAeIb PerMOHaNbHOM IpeIpUHIUMATeNb-
CKOJ 3KOCUCTEMBI B YCJIOBUSX IMPOBOIL cpembl», https://rscf.ru/project/23-28-00044/. AMypcKuii ro-
CyoapCTBEHHBIN YHUBEPCUTET, biiaroseieHck, Poccus
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YnpaBneHueckui acnekr yuyeta ESG-dpakropos

B OLeéHKe CTOMMOCTU KOMMNaHUU

WN.C. benuk?, A.C. OyumHun®, H.J1. Hukynuuac

2Ypanbckuin epepanbHblii yHuBepcutet, Ekatepunbypr, Poccus;
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¢UHCTUTYT 3KOHOMMKM Ypanbckoro otaeneHus Poccuitckoit akapeMun Hayk, EkatepuHbypr, Poccus

AHHOTAUMA

ITpenmeToMm MccmenoBanus IBasiioTcst ESG-dakTopsl (Environment, Social, Government) 1 UX y4eT B CTOMMOCTH POC-
CUICKMX KOMIIaHMii. Llesib paboThl — pacKpbiTUe TEOPETUKO-METOAMYECKMX acneKToB yyeTa ESG-GakTopoB npu oueHKe
CTOMMOCTM KOMMaHUI. AKTYyaJIbHOCTb MCCIIeNOBAaHMS OnpenensieTcsl BausinueM ESG-peiTvHra KoMnaHui Ha M3MeHe-
HWe UX cToMMocTU. HayuHast HOBM3HA MCCIe[OBAaHMSI COCTOUT B pa3paboTKe 06LLEN CXEMbI, BKIIOYAIOLLEN YeTbIpe 3Ta-
na: 060CHOBaHME KJTHOYEBbIX BHELUHUX U BHYTPEHHUX (HAaKTOPOB BAMSHMUS HA ESG-OLEHKM CTOMMOCTM KOMMaHUK; aHanu3
XapakTepa BO3AEeNCTBUS KtoueBbiX GaKTOpoB Ha ESG-oueHku; oueHKa BaMsiHUS ESG-hakTopa Ha 3NeMEHTbI CO3AaHus
CTOMMOCTY (NPOrHO3HbIV Nepuoa, GakTop AUCKOHTUPOBAHUS, LEHEXHbIE NMOTOKMU, MOCTNPOrHO3HbIE TEMMbI POCTa); NOCTPO-
eHne hMHAHCOBOW MOAENN OLLEHKM CTOMMOCTU KOMMaHui € yyeToM ESG-dakTopos. Mcronb30BaHbl 06ULEHAYYHblE MeTO-
Abl (CPaBHUTENbHBIN aHanus, 0606LweHne, bopManusaums) U smnupuyeckue (HabnogeHve, CpaBHeHUe, MOAENMPOBaHHME).
B kauectBe ocHOBHOro MeToda ANS OLEHKM CTOMMOCTM KoMmnaHuuu npeanoxeH DCF-noaxop (discounted cash flow), no-
3BONISOWMI HE TOMBKO OLEHUTb CTOMMOCTb KOMMAHMUU B KOHKPETHbIA NEPUOL BPEMEHM, HO U BbICTYNAKOLWMI B KayecTse
MHCTPYMEeHTa ynpaBneHuns cTouMocTblo. IIpoBeaeH aHanu3 Hay4yHO-TeOpeTUYECKMX TOUEK 3PEHUS U METOAMYECKUX MOLXO-
0B K oueHke BAnsaHua ESG-pakTopoB Ha CTOMMOCTb KOMMAHW, BblAENIeHbl CyLWEeCTBEHHbIE (DaKTOpbI, BAnsowme Ha ESG-
OLLEHKY CTOMMOCTM KOMMAHUW, NpeasiokeHa GUHaHCOBas MOLEeNb OLEeHKM CTOMMOCTM KOMMaHuu ¢ yyetoM ESG-dakTopos.
Mogenb oueHKkM BAMaHUA ESG Ha aneMeHTbl reHepauun LeHEXHbIX NOTOKOB Bblna anpobuposaHa Ha npumepe MAO «[lo-
numMetann». CoenaH BbIBOM, YTO HAa ESG-oueHKy CTOMMOCTM KOMNaHUK BAMSIOT KaK BHELWHWE (GaKTopbl (MexayHapogHoe
perynupoBaHue, CTpaHoBble 0COBEeHHOCTH, OTpacieBas cneunduka), Tak U BHYTpeHHMe (cneunduka CTPYKTypbl KanuTa-
na, cneundurka npomssoacTea). PaspabotaHHas dUHAHCOBAS MOAENb OLLEHKM CTOMMOCTM KOMMAHUM NO3BONSET YUUTbIBATb
ESG-dakTopbl B BbIXOLHbIX (POPMax OTYETHOCTM: BanaHce, oTyeTe 0 NPUBLINAX M YObITKAX, OTYETE O ABUNKEHUMN LEHEXHDBIX
cpencts. [pennoxeHHas MoAenb afpecoBaHa TON-MeHeAXKepaM KOMMNaHWUM C Lenblo MCMONb30BaHMS B MPOLECCe OLEeHKM
cTeneHu BansHUS ESG-akTopoB Ha CTOMMOCTb COGCTBEHHOIO KanuTana, NOTEHLMAIbHBIM MHBECTOPAM M OLEHLUMKAM.
Knoyeswle cnosa: ESG-hakTopbl; CTOMMOCTb KOMMNAHMU; KOMNAHWS; AUCKOHTUPOBAHHbINA AEHEXHbIM NOTOK; GUHAHCOBAs
Mozenb KOMMaHUu

Ana yumupoearus: benuk WU.C., Oyumnun A.C., Hukynuna H.J1. YnpaBneHueckuii acnekTt yueta ESG-¢akTopoB B oLeHKe cTo-
MMOCTH KOoMNaHuU. PuHaHcel: meopus u npakmuka. 2023;27(6):161-172.D0I: 10.26794/2587-5671-2023-27-6-161-172
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The Managerial Aspect of Accounting ESG Factors
in Assessing the Value of a Company e

@Ural Federal University, Yekaterinburg, Russia;
®JSC “Trust Technologies — Audit”, Yekaterinburg, Russia;
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ABSTRACT
The subject of the study is ESG factors (Environment, Social, Government) and their inclusion in the value of Russian
companies. The purpose of the paper is to reveal the theoretical and methodological aspects of taking into account ESG
factors when assessing the value of companies. The relevance of the study is determined by the influence of the ESG
rating of companies on changes in their value. The scientific novelty of the study lies in the development of a general
scheme, which includes four stages: substantiation of key external and internal factors influencing ESG-assessments
of the company’s value; analysis of the nature of the impact of key factors on ESG assessments; assessment of the
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impact of the ESG-factor on the elements of value creation (forecast period, discount factor, cash flows, post-forecast
growth rates); building a financial model for assessing the value of companies taking into account ESG factors. Methods:
general scientific methods (comparative analysis, generalization, formalization) and empirical (observation, comparison,
modeling). The DCF (discounted cash flow) approach was proposed as the main method for assessing the value of a
company, which allows not only to estimate the value of a company over a specific period of time, but also acts as
a cost management tool. An analysis of scientific and theoretical points of view and methodological approaches to
assessing the influence of ESG factors on the value of companies was carried out, significant factors influencing the ESG
assessment of the company’s value were identified, and a financial model for assessing the value of the company taking
into account ESG factors was proposed. The model for assessing the impact of ESG on cash flow generation elements was
tested using the example of PJSC Polymetal. It is concluded that the ESG assessment of a company’s value is influenced
by both external factors (international regulation, country specifics, industry specifics) and internal ones (specifics of the
capital structure, specifics of production). The developed financial model for assessing the value of a company makes
it possible to take into account ESG factors in the output forms of reporting: balance sheet, profit and loss statement,
cash flow statement. The proposed model is addressed to top managers of the company for the purpose of using it in
the process of assessing the degree of influence of ESG factors on the cost of equity capital, potential investors and
appraisers.

Keywords: ESG-factors; company value; company; discounted cash flow; financial model of the company

For citation: Belik L.S., Dutsinin A.S., Nikulina N.L. The managerial aspect of accounting ESG factors in the valuation of a
company. Finance: Theory and Practice. 2023;27(6):161-172. (In Russ.). DOI: 10.26794/2587-5671-2023-27-6-161-172

BBEOEHUE

B coBpeMeHHBIX YCIOBUSIX TEOTIONUTUIECKUX U3~
MeHeHMIT HabMogaeTcs 3aMeJieHe OBUKeHUS
K YCTOMUYMBOMY Pa3BUTUIO U MPUOCTAHOBKA pe-
LHeHUs JaHHOTOo Bomnpoca B Poccuu. OgHaKko, Kak
orMmeuvaeT A. lllapoHOB, gaxke 1ocjae nepeopmueH-
Tauuu Ha pbiHKKU A3uu u bamkHero Boctoka Poc-
CUSI BCe pPAaBHO CTOJKHETCS C AOBOJIbHO KeCTKUMU
ESG-tpe6oBanusimu . [1o 3TOI MpUUMHE POCCUTi-
CKMe KOMIIaHUU BBIHYKIE€HbI PO OJIKATh afarTa-
Mo 1106anbHbIX ESG-TIPaKTUK K HAIIMOHATBHOMY
pbIHKY. Cpeny BakHeHIMX (aKTOPOB, OIIpeIes-
IOIIMX HeoOX0aMMOCTh ciaemoBaHust ESG-moBecTke,
MOSKHO BBIZIENINTD CAeayIoNIe: CHUKeHMe o6beMa
MHBECTUIIMI B KOMIIaHUM, UMeolnX Hu3Kuit ESG-
peTUHT; yueT no3uliuyu Kommnauuii B ESG-peiitun-
re Npu KpeauTOBaHMM B OaHKAX; MOTeHIMaIbHOe
BiausiHue ESG-(paKTOpPOB HA OILEHKY CTOMMOCTU
KOMITaHUMN.

HccnegoBaHye BBINOMHSIIOCh B COOTBETCTBUU
C OTTIpaBHOJ rUMIoTe30i o Bausuum ESG-dakTopos
¥ BO3MOSKHOCTU UX yUeTa B OlleHKe CTOMMOCTHU POC-
CUItCKMX KoMIaHwuii. Llenp rccaemoBanus 0603HaueHa
KaK pacKpbITHeE TeOPETUKO-MEeTOLUUECKUX aCIleK-
ToB yueta ESG-bakTOpoB mpu OrjeHKe CTOMMOCTH
KOMIIaHMI. [IJI1 DOCTMKeHMS IIOCTaBIeHHOM 1e/In
nocJeN0BaTe/bHO pellaanch 3a4aun, CBSI3aHHbIEe
C aHAIM30M TeopeTUYeCKMUX UCCIef0BaHNT BIAUSHUS
ESG-¢akTopoB Ha CTOMMOCTH KOMITaHWI1; BbISIBJIEH-

'Yro 6ymet ¢ poccuiickoit ESG-moBecTKOl B HOBBIX YCJIOBM-
sax. URL: https://news.ecoindustry.ru/2022/10/chto-budet-s-
rossijskoj-esg-povestkoj-v-novyh-usloviyah/ (mata o6paie-
Hus: 16.02.2023).
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€M CYIIeCTBeHHbIX (aKTOPOB, BO3IEICTBYIONIMX Ha
ESG-o11€HKY CTOMMOCTM; pa3paboTKo¥ GMHAHCOBOII
MO eV OLIeHKM CTOMMOCTY KOMITaHU C y4eTOM
ESG-daxTopos.

TEOPETUYECKHWUE BONPOCHI
UCCNEOOBAHUA

B HayuHOI MuTepaType MpeacTaBaeHO OOJbIIOe
YMCJIO paboT, MOCBAMIEHHBIX UCCIEeAOBAHUSIM BN -
ssHust ESG-dakTopoB Ha AesTeIbHOCTh KOMITaHUIA.

S. Wu u gp. uccinenoBanyu B3auMOCBSI3b MEXAY
ESG-dakTopamMu u CTOMMOCTBIO KUTaCKUX IIPO-
M3BOJCTBEHHBIX KOMIIAHU, 3apeTUCTPUPOBAHHBIX
Ha 6upyke. ABTOPBI MPUIIIK K BBIBOAY, UTO 3D dex-
TUBHOCTbh ESG BaskHa /ISl TOBBIIIIEHMSI CTOMMOCTM
KOMIIaHVM, OTBETCTBEHHOCTb PYKOBO/ICTBA U UH-
CTUTYLIMOHAJIbHASl OTBETCTBEHHOCTD ITOJIOXKUTENBHO
M CYIeCTBEHHO BIAUSIOT HAa CTOMMOCTD hupmsl [1].

M. Aydogmus u np. uccienoBaay BAUSIHUE 9KO-
JIOTUUYEeCKUX, COLIMATIbHBIX U yIIpaBJIeHUYeCKUX T0-
kasareseit (ESG) Ha cTOMMOCTD U NMIPUOGBIIBHOCTD
KOMITaHUU. B pe3ysibTaTe OHU MPUILLIN K BBIBOJY, UTO
0611171 KOM6MHMPOBaHHbIN 6a71 ESG MO/IOKUTEIBHO
¥ 3HAYMMO CBSI3aH CO CTOMMOCTBI0 KOMITaHUM [2].

E. Saygili u mp. paccMaTpuBanu BAUSIHAE 9KOJIO-
TMYEeCKUX, COLMAaNbHbIX U ynpaBieHueckux (ESG)
MeTOJIOB Ha MoKa3aTeJX KOPIopaTUuBHOM huHaHCO-
Boit apdextuBHOCTU (CFP) B TypeiKux KOMIaHUIX,
3aperucTpupoBaHHBIX Ha GUpske. Pe3ynbTaTshl uccie-
JIOBaHMS MMOKa3aay HeraTUBHOE BIAUSHME PACKPBITUS
uHbopMaluu 06 okpyskarwiieii cpene Ha CFP. IMTo-
JIOXKeHMsI, Kacaloluecs IpaB akKliMOHePOB U COBeTa
IVPEKTOPOB, OKa3bIBAIOT MOMIOKUTENbHOE BIMSHNE
Ha CFP B acnekre ynpasieHus [3].
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G.H. Ionescu u Op. yCTaHOBUJN, YTO (HaKTOP
yIIpaBJIeHMsI OKa3bIBaeT Hambosee BasKHOe BAUSHIE
Ha PIHOYHYI0 CTOMMOCTb KOMITaHUIi BHE 3aBUCHMO-
CTU OT reorpaduyeckoro permoHa, B KOTOPOM OHM
PacIIONOKeHHBI [4].

G. Cohen 6bu1a MpoaHaIM3UPOBaHa CBSI3b MEX-
oy rokasarensmu ycroiunpocTu ESG u ouenkamn
dupmsi [5].

B nccnemoBanuu [l. Vik6aeBa yTBepPXKIAeTCsS, UYTO
KOMITaHUY C TTPOILYMaHHBIMM MTPEIIOKEHUSIMM B 06-
JIACTU 3allUThI OKPYXKAIOILei cpenbl, COLMaabHOrO
pasBuTus 1 KopriopatuBHoro ynpasinenus (ESG)
MOTYT CO3/1aBaTh 60Jiee BbICOKYIO CTOMMOCTD AJIsS
aKIMOHEPOB U IIJIsT OOIIeCcTBa B I[eJI0M?.

B.B. AnekcaHIpoB Ha OCHOBE 3KOHOMETPUUECKUX
Mopenel mokasasn JIMHeHYI0 3aBUCUMOCTD, a TaKKe
crernedb BaustHusI ESG-peiiTuHra HedTera3zoBbixX
KOMIIaHMIi Ha ITOKasaTeay Kanuraimsauun [6].

WccnenoBanue YHuBepcuTeTa [lepymkit Ha OCHOBe
naHHbIX ESG-penTuHra yCcToMumMBOrO KOPIIOpaTuB-
Horo ynpasiaeHus 2020 n 2021 rr. moaTBepKaaeT
Ha/nune MOJOXKUTENbHON CBSI3U MEXAY YPOBHEM
YCTOMNUYMBOTO KOPIIOPATUBHOIO yIIpaBiaeHUst U pu-
HAHCOBOJi pe3yIbTaTMBHOCTHIO KOMIaHUM®.

O.10. 3axmatos u I.1II. BanuToB paccMaTpuBain
B3aMMOCBSI3b MEXY PBIHOYHOM CTOMMOCTBIO POC-
CUMCKMX KOMITAHMI U3 pa3/JMUHBIX OTpacaeil u ux
(unHaHCcoOBO U HedMHAHCOBOI MHPDOpPpMAaIIMein 3a
nepuon 2018-2021 rr. B xone ucciegoBanmii 6puia
BBISIBJIEHA 00paTHAasI B3aMMOCBSI3b MEXY PhIHOUHOIA
KanuTanusamnuein komnanum u spderrTuBHOI ESG-
TOJIUTUKOM [7].

A.B. Ba6kuubiMm 1 E.JI. ManeBckoii-MajieBuyY BbI-
SIBJIEHO, UTO IIeHHbIe 6yMaru mpeanpusiTuii, uMero-
IIUX BbIcOKMe peiiTuHru ESG, 06/1aatoT MOBBIIIEH-
HOVi MHBECTULIMOHHO MIPUBJIEKATENIbHOCTBIO B XOIe
COLIMAJIbHO OTBETCTBEHHOTO MHBeCcTMpPOBaHMs (SRI),
MMOCKOJIBKY AeMCTBYIOT CMHXPOHHO C HOBBIMMU TIep-
CcnekTMBaMu pa3Butus [8].

I.B. OBeukMHBIM YCTaHOBJIeHO, 4YTO ESG-11enu
Jlaneko He Bcerga KOHGOAMUKTYIOT CO CTpeMJIeHueM
K MakKCMMM3aLUUY MIPUOBIIU U UTO GUPMBI C BbICO-
KuM ESG-peliTMHroM, Kak IpaBusio, 6ojee mpu-
OBUTBHBI [9].

? Mk6aes [I. Kak yBeIM4InTb CTOMMOCTb KOMITAHMY C TTIOMOIIIbIO
ESG. IIarp pbluaros, uepe3 KoTopble ¢dakTopsl ESG Bausiior
Ha CTOMMOCTb KOMMaHUM U geHesxxkHble moToku. URL: https://
kapital.kz/experts/96039/kak-uvelichit-stoimost-kompanii-s-
pomoshch-yu-esg.html (mata o6pamenus: 16.02.2023).

5 KoprniopatuBHOe yIipaBjeHue B KoHTekcTe ESG: HOBoe 1O-
HMMaHMe ycroitumBoctu. MockBa, 2021. 31 c. URL: http:/
corptransparency.ru/documents/corporate-governance-in-
the-context-of-esg.pdf (mata o6pamenus: 28.02.2023).
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Taxke BiusHue ESG-¢akropoB Ha puHAHCOBOE
COCTOSIHME ¥ MHBECTUIMOHHYIO IPUBJIEKATENbHOCTh
npennpusituit paccmatpusanu H.H. lam, H. I. [Toca-
eBa [10], 1. C. benuk, A.C. Oyununns, H.JI. Hukynnna
[11], G. Friede, T. Busch, A. Bassen [12], C.C. 'ana3oBa
[13], U.H. Tkauenxko, JI.A. Pamenckas [14], Y. Abdi,
X. Li, X. Camara-Turull [15], C.B. Ku6osckas, K.II. Ma-
JIMKOBa, 10.B. EmenbsHoBa, O.A. Kypna [16] u op.

B nopmasngoomeM 60JbIIMHCTBE MCC/IeLOBaHMIt
B ob6acTtu oneHKY Bausuus ESG-dakropa Ha ae-
MEHTBI CO3JIaHMSI CTOMMOCTU UCIIOIb3YeTCsI TOIXOI,
Ha OCHOBE JIMICKOHTUPOBAHHbBIX IEHEKHBIX TIOTOKOB
[17-22].

Ha npakrtuke n3 mHoxectBa ESG-uamkaTopos
aKTyaJM3UPYIOTCS T€, KOTOpble OKa3bIBAIOT CYIIECT-
BEHHOe BJIMsSIHME Ha Pe3yIbTaTUBHOCTD JesATeTbHOCTU
M CTOMMOCTDb KoMITaHuii. Tak, KOHCAJITMHTOBAsI KOM-
nanusg McKinsey & Company NpuxoguT K BBIBOAY, UTO
Haubosiee pesyNbTaTUBHBIMU IIPOSIBIISIIOT CEOS TSITh
daxkTopos ESG*. ABTOpBI CTaThy, NPUIEPKUBASICh
TeX ke MO3UIUit, CAUTAIOT, YTO MTPU YCTAHOBJIEHUNA
3HAUMMBbIX (PAKTOPOB, BAMUAOMNX Ha ESG-o11eHKM
CTOMMOCTY KOMITaHUM, UX CTOUT pa3e/jnuTh Ha JIBe
I'PYIIIbI: HeyIpaB/seMbie (aKTOPbl — 3TO BHEITHNE
" yripaBiisieMble — BHyTpeHHMe. C eHewHUMuU dax-
TOpaMU CBSI3bIBAIOTCS C/IeAyIolye:

o MexdyHapooHoe pezynuposaHue, o KOTOPbIM
MMOHMMAIOTCS PEeryasiTOPHbIe TPe6GOBAHUS UHO-
CTPaHHbBIX TOCYIaPCTBEHHBIX OPTAHOB U MEX/IyHa-
POIHBIX HETOCYIAPCTBEHHBIX OpraHusaiuii. B astom
cJiygyae KOMITaHMY BBIHYKIEeHbI COOIIOAATH HOpMa-
TUBBI U MIPUHIIUIIBI BeleHUST OM3Heca Ha MeXAY-
HApPOAHBIX PIHKAX, UTO OCOOEHHO aKTyaJbHO JJIs
3KCIIOPTHO OPMEHTUPOBAHHBIX POCCUICKMX KOMIIA-
HUM 1/WIN UMeIOLIVX TPOU3BOACTBA 3a IIpeJenaMu
Poccuu;

e cmpanoswvie ocobeHHocmu. [laHHbI GakTop
BBIHYX/IA€eT YUUTHIBATDh YCAOBUS U IIpaBuaa Be-
IeHus 6M3Heca B ONpeIeIeHHOM rocymapcTBe:
HOPMAaTMBHO-IIPaBOBbie TPeOOBaHMSI, HAJIOTOBOE
U 9KOJIorMUYecKoe peryiaupoBanye u ap. Kpome toro,
B 9TOJ1 I'PYIIIEe BhIAESIOTCS HepMHAHCOBbIEe PAaKTO-
pBI: TJIOXAsT 9KOJIOTUYECKast 06CTaHOBKA, COLMAITb-
HOe He6J1aromnosyune B permoHe, OTBETHAS PeaKIst
Ha BHEIIHIOK MOJUTUKY TOCYAapCcTBa U Ap.;

e ompacnesas cheyuguxa. Hacrosimuit paxkTop
siBysieTcs onpedenswoumum B ESG-o1jeHke KoMIia-
HUM, TaK KaK JJISI OMHUX OTpacjeil BaKHEeNIIUM

4 Getting the most out of your sustainability program.
McKinsey&Company, 2015. URL: https://www.mckinsey.com/
industries/retail/our-insights/getting-the-most-out-of-your-
sustainability-program (maTta o6pamienusi: 16.02.2023).
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BonpocoM B TeMe ESG sByisseTCSI 3KOMOTUS U BKIA[,
KOMIaHUU B COLMATbHO-3IKOHOMMYECKOEe pa3BUTHIE
permMoHa NpuCyTCTBUS, [JIsI APYTUX, UMEIOIIUX HU3-
KYI0 KalMTal0eMKOCTh, — KOPTIOPaTUBHOE yIIpaB-
JieHUe, CTelleHb COIIMaJIbHOV OTBETCTBEHHOCTMU.

BrympeHHue GhakTopbI:

o cneyuguka cmpykmypsl Kanumanid. Y4eT 3Toro
dakropa npu ESG-omeHKax CTOMMOCTM KOMITAHUM
SIBJISIETCSI KJII0UEeBbIM. TakK, OT COOTHOIIEHMS 3aeM-
HOI'0O ¥ COGCTBEHHOTO KalluTaja BO3pacTaeT 3Ha-
yuMocTb G-dakTopa, TOCKOJIbKY, C OTHOI CTOPOHBI,
HaJaM4YMe CYIeCTBEHHOM 01 3aeMHOro GuMHAHCH-
POBaHMS BBIHYKIaeT KOMIIAHUM CTAHOBUTHCS 6O-
Jiee TIpO3pavyHbIMM, COBTIONATh AaHTUKOPPYITIMOH -
HYI0 IOJIUTUKY, BHEJIPSITh YaCThle TIPAKTUKU ayAuUTa
u T.1. C IPyroii CTOPOHBI, UCC/Ief0BaHMe OLHOM U3
KPYITHE X KOHCAATUHTOBBIX KoMmauuit MSCI®
CBUETEIBCTBYET O TOM, UTO O0Jiee TIPOJIBUHYThHIE
ESG-koMmaHuu B cpegHEM «3KOHOMST» Ha CTO-
MMOCTY COOCTBEHHOTO KanuTaaa nmouTu 1%, a Ha
cTouMocTy 3aeMHoro — 1,5%. IIpu aToM camblit
CUJIbHBIN MIPUPOCT BBITOJl HACTYIAeT y KOMOaHUM
c usHavanabHo muoxumu ESG-mokaszaTensimu, Tak
KakK y/lyudllleHKe ux nesitesibHOCTU B chepe ESG BbI-
3bIBA€T CHMIKEHME MPOLEHTHOV CTaBKU O Kpeau-
TaM ¥ TpebyeMoit HOpMbI JOXOILHOCTU OT MHBECTMU-
1M1 B @KLK, TEM CAMbIM COKPaIIalTCs 3aTpaThl
Ha 006C/IYKMBaHMe JOJTa U YBEIMUMBAETCS UX PhI-
HOYHAas CTOMMOCTD;

e cneyuguka npouszgodcmsa. ®akTop oTpaxka-
eT 0C06eHHOCTY QYHKIMOHMPOBAHMUS KOMITAHUM,
napaMeTpbl OPraHU3alMOHHOM CTPYKTYPbI, B3au-
MOCBSI3M MeXIY COTPYOLHUKAMU (KOMMYHUKAIUU,
KOpHopaTUBHAs KyJAbTypa U Ap.).

MATEPUANDbI U METOADbI
MCCNEOOBAHUA
TpagMIMOHHO OCHOBOJ (DMHAHCOBOTO MOAX0/a
K OIleHKe CTOMMOCTU GUPMBI SIBJISETCS aHAINU3
IOUCKOHTUPOBAHHBIX AeHeXHbIX MOTOKOB (DCF —
discounted cash flow). CyTp ero 3akijwydaeTtcs
B olpefeleHUM BO BDEMEHU JeHEeXHbIX TOTOKOB,
IOCTYIIHBIX [JIs paclpeseneHns MeXay OCHOBHBbI-
MU CTeMKXoagepamMmn (aKIMOHepaMu U KpeauTopa-
MI) ¥ IONPAaBKOW PaCCUMTAHHBIX JEHEXHBIX MTOTO-

KOB Ha YPOBEHb PUCKaA.

[TpenmymectBo mogenu DCF nposBisieTcs He
TOJIBKO B OLleHKEe CTOMMOCTY KOMIIaHUM B TEKYLIEM
U TIPOTHO3HOM [epuonax, HO U B KaueCTBe UH-

5>ESG and the cost of capital. MSCI, 2020. URL: https://
www.msci.com/www/blog-posts/esg-and-the-cost-of-
capital/01726513589 (mata o6pamenus: 21.02.2023).
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CTPYMEHTA YITPaBJeHMs CTOMMOCTBIO (DMPMBI, TAK
Kak paboTaeT Ha BCeX YPOBHSX YIIPaBIeHUECKOTO
Ipoilecca: BbIpabOTKU CTPaTeTruu, onpemesieHus
IeJIeBbIX HOPMAaTUBOB, OPraHM3alMU CUCTEM I10-
OUIpeHUs U OL[eHKU Pe3ylbTaTOB JesaTelbHOCTH. [1o
9TOVi MPUYMHE JAaHHBII ITOAX0[ IIpUMEHEeH B paboTe
st oteHKM BAusiHMS ESG-(daKTOpOoB Ha OCHOBHBIE
3JIEMEHTBI CO3aHMSI CTOMMOCTH, IO, KOTOPhIMM
noHuMarpTcs Takue snemeHTbl DCF-Mopenn, Kak
JeHeKHbIe ITOTOKM, CTaBKa IMCKOHTUPOBAHMS U CPOK
SKM3HU MIPOEKTa.

CornmacHo DCF-nogxopa olleHKa CTOMMOCTY KOM-
TMaHUM 151 aKIMOHEPOB BHITIOTHSIETCS C MCITOb30-
BaHMEM CJIeIYIOIIEero BbhIpakeHMsI:

£V - z FCFE, s FCFE, ,(1+g) ,

: M
1=1 (1‘*‘1’6) r.—§

roe EV — croumoctb dupmbl (Enterprise value);
FCFE — peHekHbIe TIOTOKY /I aKUIVOHEPOB; I', —
CTaBKa JMCKOHTUPOBAHMSI, OTPaXkarolasi CTOMMOCTh
COGCTBEHHOTO KamuTaia (HapyuMep, pacCuMTaHHasI
npyu noMmoiu mogenu CAPM); & — cpegHuii Temn
pocCTa BBIPYUYKM B IIOCTIIPOTHO3HOM Iepuone; t —
Mepuoz, IVICKOHTUPOBAHMS; N — KOJIMYECTBO Mepu-
0/10B JMCKOHTUPOBAHMSI.
Mogenp CAPM, paspa6oranHas B 1960-x rr.
V. Mapm [23], [. JIunTep [24] u [. TpeitHop [25], aB-
nsieTcst HauboJiee pacrpoCTPaHEeHHO.
O1eHKa CTOMMOCTM KOMIIAHUM JIJIS1 BCEX MOCTaB-
LIMKOB KaIliTaja OMpeaenseTcs yepes BbipaskeHue (2):
n
EV = Z FCFF, - FCFF,_, (1+g) ’
o (1+wacc)  WACC-g

(2)

roe FCFF — neHeXHble IOTOKM JIJIsl BCeX MOCTaBII M-
KoB Kanurtana; WACC — cpefgHeB3BellleHHAas CTOM-
MOCTb KanuTasia.

PE3YJIbTATbl UCCNIEOOBAHUA

Iljist oueHky BausiHusI ESG-¢aKkTopoB Ha 3/1eMeHThI
CTOMMOCTHM pa3paboTaHa cxeMa, IOCJIeq0BaTeNlb-
HOCTD BBITIOJIHEHMS 3TAIllOB KOTOPOM OTpakeHa Ha
puc. 1.

B ocHOBe moCTpoeHMs CXeMbI 3a7105KeHbI TTPUHII-
TIbI CYWeCM8EeHHOCMU, CPABHUMOCMU Y USMEPUMOCMU.

B cooTtBeTcTBUM O cxemoit Bausiuus ESG-daxkro-
poB (puc. 1) Ha IepBOM yPOBHE BBIIIOJTHSIETCS 060-
CHOBaHMe 3HaUYMMOCTY BHEUIHUX U BHYTPEHHUX
(akTopos, Bausomux Ha ESG-0LeHKM CTOMMOCTH
KOMITaHUMU.

Ha BTOpom sTarme BbinonHsieTcss cpaBHeHMe ESG-
rmokasareJsieli KOMIIaHUY C MeXAYHapOIHbIMU KOH-

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N26°2023 ¢ FINANCETP.FA.RU
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Omnpenenenue 3HAYNMBIX (PaKTOPOB, BIusOMUX Ha ESG-onenku
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Mesxnynapon- CrpaHoBbIe Crenuduxa Crenuduka Crenuduxa
HOE 0COOEHHOCTH OTpaciu MIPOM3BOCTBA CTPYKTYPBI
PEryanupoBaHue KanuTala
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Puc. 1 /Fig. 1. 06was cxema BauaHus ESG-cakropa Ha ctoumocTb komnanum / General Scheme
of the Impact of the ESG Factor on the Value of the Company

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

KypeHTaMM, B TOM Uuciie IJisI onpeAeneHus Tyulmx
MMPaKTHK B JaHHOI 061actu. MHGopMalnoHHas 6a3a
IJIsS1 aHAJIMTUKYU BBICTPAMBAETCs] HEOCPeACTBEHHO
Ha OCHOBe He()MHAHCOBOM OTYETHOCTY MHOCTPAHHBIX
KOMIIaHW1, arperMpoBaHHbIX TaHHBIX, TIPeI0CTaBIIS-
eMbIX KPYITHbIMY MHGOOPMALIOHHBIMY areHTCTBAMM.
B manpHerieM pacCUMTHIBAIOTCS CpeaHMe TOKa3aTenun
10 OTPACIN U 32 PyOEKOM, ITPOBOIUTCS PETrPeCCUOH-
HbII aHaAM3 ¢ GPMHAHCOBBIMY ITOKA3aTeasIMM, B 4acT-
Hoctu ¢ FCFF. Takoke Ha BTOPOM 3Tare aHaIU3UPYeTCs
ronioskeHus nen B ESG-cdepe Ha HayuoHabHOM YposHe
(puc. 1). ITo BasXKHOCTH TIOTy4aeMbIX Pe3yJIbTaTOB 3TOT
aHaau3 CpaBHUM C MeXAYHAPOAHBIMM KOHKYypeHTa-
MU, TTIOCKOJIbKY KPeAUTOPbI, MHCTUTYIIMOHATbHbIE
1 YaCTHbIE MHBECTOPbI pACCMATPUBAIOT aJIbTePHATUBbI
MMEHHO Ha HallMOHAJIbHOM PbIHKE.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

Takke Ha BTOPOM 3Talle aHaJIU3UPYIOTCS mpe-
6068aHUs U HOpMAMUBHl, BBITBUTAEMbIe OCHOB-
HBIMM MOCTaBU[MKaMM Kamnurtaga (KpeauTophl,
MHCTUTYLMOHAJbHbIE MHBECTOPbI) KOHKPETHBIM
oTpacasam (mobsrua, HepTerazoBas oTpacib, 6aH-
KOBCKOE [1e710).

Jlunamuueckuti aHaau3 moKasaTeseil, BbIIOJIHsIe-
MbIii Ha BTOPOM 3Tarie, peaan3yeTcs Mpu uccieno-
BaHUM MPAKTUYECKYU BCEX SIKOHOMMUUECKUX SIBIEHUI,
Briouasi ESG. [IpencrasieHne o TOM, KakK KOMITaHUST
pasBuBaeTcs B ESG-cdepe, mo3BoJISIET YCTAHOBUTD
M3MeHeHMe ee [oKa3areeii, CBsI3aTh HallpaBjieHue
IovHaMmuku pa3Butusi ESG-mokasartesieil ¢ BHyTpeH-
HUMM ¥ BHEITHUMM TIPOIeCcCaMu, OTpeNenThb y3Kue
mecTa 1 chopMupoBaTh peKOMeHIalUN 110 Yaydlie-
HUIO ee TTO3UIMU B TaHHOI cdepe.
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FCFF,

FCFF,_,(1+ g)

n
EV:Z _ _
t=1(1+(1_Tc)*rD*;+TE*;)t

WACC — g

- O\

(—
J

DaKTOPBI CHUKEHHS ®DaxTopsl DaKTOPBI CHIKEHHS DakTops DaKTOPBI CHUKEHHS DakTops!
YBEIHUYEHUS YBCIMHCHHSA YBEIUYEHUS
1. CHmKeHue pucka 1. UpeszmepHo 1. Coxkparenue 1. laBnenue co 1. IloBbIIeHHBIE 1. AxtuBHas 3a60Ta 00
nedonTa 3a cuer WHBECTUPOBAHHUE B BOJIATHIIBHOCTH CTOPOHEI pUcKH OKpYysKarouei cpere
Gonee yCTONYMBBIX ESG-mpoexTsl, uto LICHBI aKIUH Ha (uHAHCOBBIX BO3HHKHOBEHHS MO3BOJIUT KOMIAHUI
Croco60B BeJCHHS COKPATHT JICHEKHBIH (OHIOBOM pBIHKE ToKa3aTesel mpobieM ¢ HCIIOJIb30BaTh OCHOBHbBIE
OusHeca HOTOK /Il KPEUTOPOB 2. CrabumbHbIe 2. bonee rocy1apcTBEHHBIMU 00BEKTHI J0OBIUH Oosee
2. ESG U YBEJIUYUT PUCKU BBIILIATHI BOJIATUIJILHOE opraHamu no JUIMTEIbHOE BpEMs
CrocobcTBYET 3aeMIIHKA JIMBUJICHIOB 33 CUET TIOBE/ICHNE LICHBI BOIIPOCaM, 2. KoMnanust MOKeET
YBETMYEHUIO 2. Hecobmonenne BHEJPEHHS aKIuil KOMIIaHUH C cBsi3anHbIM ¢ ESG HCIIOJIb30BATH
JICHEKHBIX CPEJICTB, ESG-koBenanT B KaueCTBEHHOH TIOHMKCHHBIM 2. CymecTBeHHOE nponukHoBenue ESG B
KOTOpBIE MOTYT COOTBETCTBHH C TPaKTHKH ESG-peiitnarom COKpAaIIeHHE KyNbTYypy MOTpebneHus
OBITH HALIPABIICHBI KPEIUTHBIM J0TOBOPOM KOPIIOPATUBHOTO 3. Hanuuue BBIPYYKH KOMITAHUN JUISL yBEJIMYEHHS TEMIIOB
Ha IoTalIeHHe 3. Cnyyan yTIpaBIeHHSA «3€TICHOW» TPEMHUH, 110 TIPHYMHE pocTa BEIPYUKH
KPEAUTOB oOHapyKeHUs 3. IIponsmxenne BIIMSIIOLIEH Ha YIyLIeHHs 3. Buenpenue ESG
3. IloompeHnne «TPHHBOIIMHIA» CO KOMITaHHH B UTOTOBOE 3HAUYCHHE rI06aIbHOTO TPEH A MO3BOJIMT YYUTHIBATH
JICHEKHO- CTOPOHBI KOMIIAHHH B aproputeTHbIX ESG- CTOMMOCTH 3. OTKa3 KIII0UEeBBIX HMHTEPECH MHOTHX
KPEAUTHON IeJISX 3aBBILICHUS peiiTuHrax COOCTBEHHOTO KOHTPAareHTOB OT CTEeHKXOIIIepOoB, YTO B
cucremoit ESG- TO3UTHBHBIX KamuTaja JIOJITOCPOYHOTO KOHEYHOM CUETE
HPOABHHYTHIX Hokasarenei u COTpYIHHYECTBA MO3BOJIUT KOMITAHHHI
KOMITAHH{T CO3/IaHHMS BIICYATICHHS CYIIECTBOBATh HA PEIHKE
o Beicoknx ESG- GoJiee JUTHTEIBHOE BPEMs
JIOCTHKEHUSX

Puc. 2 / Fig. 2. CxeMa noTeHuManbHOM OLLeHKM BAusHUS ESG Ha dakTop AUCKOHTMpPOBaHUS /
Scheme of Potential Assessment of the Impact of ESG on the Discount Factor
McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

ESG- ESG- DeMeHThI
axrop HOKA3aTeNh (dopmupoBanus DunaHcoBas MOJIEb
JIEHEKHBIX I0TOKOB
] T
M3menenne Bei6pocht BHeobopoTHbIE aKTUBBL
P
v o1
KIMMaTa NIapPHUKOBBIX Ta30B Bripyuka OGOpPOTHBIE AKTHBBL &
CoBCTBEHHBII KamUTaX %
Bonnsie Jlois mOBTOPHO JlonrocpodHble 3aeMHbIC CPEACTBA )
E DECYDCBI HCIIOJIb3y eMOI Kparkocpounsie 3aeMHBIEe CpeACTBa
IocrosiHHbIE
BOJIBI
OTxozbI 1 3aTpaThl N Beipyuka
3arpsA3HSI0- JloJis MOBTOPHO =4 CebecToMMOCTh o
ue WCITOJIE3YEMBIX Basnosast npu6bLI1B E
9]
TX! B Kommepueckue 3aTpaThbl -
BEIIeCTBA OTXO00] \ TlepemeHHble 3% p < 2
— \ VnpaBieH4ecKHe 3aTpaThl = 2
Oxpana Tpysa Konnuectso 3aTparel OnepaunoHHast IpHObLIL =t g
u TOTEPSHHBIX r )] | Punancossie 3aTpats g el
6e301acHOCTb pabouux aHeH " IIpoune pacxozsl (I0X0/bI) =1
S TIpuGbLTE 10 HATTOr006IIOKEHUS. §
Konnuectso gacos AwmopTuzanus Hanor na npn6ouis =
CoTpyTHUKH oOyueHus Ha Yncras npubbUIL
COTPYIHUKA
L | T
[—— CaﬂBJlU JICHCKHBIX CPEICTB HA HAYAJIO g O
3aKynKku y y Kanmransueie nepuona =B
Lemnoukn YHCThbie JICHEKHBIE TOTOKH OT g @
TIOCTaBOK MCECTHBIX 3ana‘TI’I onepauunﬂﬂoﬁ JCATEIbHOCTH o o
TTIOCTABIIIUKOB YucThle JICHEKHBIE IOTOKH OT ool ~
G HMHBECTUIIMOHHOH JESTeILHOCTH ﬁ E
- Yucrele JICHEKHBIC IIOTOKH OT =] %
BuytpenHnuit Komrectso Obopornerit (UHAHCOBOI JIEATEILHOCTH g g
aymuT BHYTPCHHUX Kamuarasn CanbI0 ICHEKHBIX CPEJICTB HA KOHEI| S =
MIDOBEDOK neprona ® =
_— CHIIBHOE BIIMSHHE
_-—— CpeJiHee BIHSIHUE
_— cnaboe BIUsSHUE

Puc. 3/ Fig. 3. Cxema BnusiHusi ESG-¢akTopoB Ha AeHeXHble NOTOKM U uHaHcoByo Moaenb MAO
«Monumetann» / Scheme of the Impact of ESG Factors on Cash Flows and Financial Model of PJSC
Polymetal

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

Xapakrepuctuka ESG-nokasareneii (MAO «Monumerann») /
Characteristics of ESG-Indicators (PJSC Polymetal)

HekoTopble nokynaTenu MoryT 0TkasaTbcs NpuobpeTaTb TOBapbl
Bbibpocbl napHMKOBbIX ra3os
Y Ype3MEPHO 3arpsA3HAIOLLMX OKPYXKAIOLLYIO Cpefy NoCTaBLLMKOB
Bbipyuka MHBecTnpys B NpodeccnoHanbHbI pOCT CBOMX COTPYAHWUKOB, KOMMAHUS
KonuyectBo yacoB 0byyeHus Ha |yBENMYMBAET BbIPYUKY 33 CHET FPAMOTHOM aHANUTUKK, YyHLLEHUS
COTpYAHMKA 3 HEKTMBHOCTM NMPOM3BOACTBA U POCTa MPOM3BOLUTENbHOCTH
nepcoHana
puBneYeHne cneumanbHbIX KpeauToB, MPUBA3AHHBIX K peLIEHMI0
BbiBpocbl napHMKOBbLIX ra3oB KNMMaTUUYeCKMX NpobnieMm, YTo OTPAKAETC B yBEMYEHUM 3aTpaT Ha
06CyXMBaHWe Takmnx L,ONTOB
MocTosHHbIE [oBbIWas KOMNETEHLMM NePCOHaNa, KOMNaHMS yBeAUYMBaeT
KonnuectBo yacos obyyeHuns Ha
3aTparthl TG BEPOSITHOCTb 06HAPYXXEHWS HOBbIX METOA0B ONTUMMU3ALMM
y NMPOM3BOACTBA M COKPALLEHWUS MOCTOAHHbIX 3aTpaT
KonnyectBo BHYTpeHHUX BHyTpeHHMe npoBepku NOMOrakT 06HapYXMTb HeahdeKkTUBHOE
npoBepokK pacxofpl U COKPATUTb UX
[ons noBTOpHO MCMonb3yeMor | KoMnaHus MOXET CHU3MTb OnepaLMoHHble 3aTpaThbl Ha NOKYMKY (4,06bI4Y)
BOAbI HOBbIX NOAO6HbLIX MaTepUanoB
3a cyeT NOBTOPHOIO MCMO/b30BAHMSA YXKe 0TpaboTaHHbIX pecypcoB
[lons NoBTOPHO MCMOMb3yeMbIX
OTX0108 KOMMaHUS MOXET CHU3WUTb OMEepaLMOHHbIe 3aTpaThl Ha MOKYMKY (400bIYY)
HOBbIX aHaNIOMMYHbIX MaTepuanoB
KonnyectBo notepsiHHbIX KoMnaHus BbIHY>XAEHHO HECET AOMOMHUTENbHbIE 3aTpaTbl Ha BbiNaaTy
MepeMeHHble pabounx aHew u3-3a KOMMEHCaLMA NO HETPYAOCMOCOBHOCTH, @ TAKXKE MMEET aNbTepHATUBHbIE
3aTparbl HeTpyLOoCnocobHoCTH U30EePXKKM, KOrAa TPABMUPOBAHHbIW COTPYAHUK HE MPUHOCMUT NONE3HOCTH
KonnuectBo yacos obyyeHns Ha |[loBbIwas KOMNETEHLMM NepcoHana, KoMNnaHus HageeTcs 06HapYXKNUTb
COTpYAHMKA nyTY1 NoBbIWeHNS 3OOEKTUBHOCTM MCNONb30BaHNUS 0OOPOTHBIX PeCcypcoB
3aKynKM y MeCTHbIX KoMnaHusi 3KOHOMMT Ha TPAHCMOPTHbIX 3aTpaTax M Nnoayvaer
MOCTaBLLMKOB BO3MOXHOCTb IMCKOHTA 3a MOKYMKK
KonnyectBo BHYTPEHHUX [lpoBepku BHYTpEHHErO ayAuTOpa NO3BONST HAUTU HEIDDEKTUBHDBIE
npoBepokK «MECTa» UCMo/b30BaHUSA 0OOPOTHbLIX CPEACTB
[ononHuTeNnbHble aMOPTU3ALMOHHbIE OTYMCIEHMS U3-33 BBOAA He
BbI6poCbl NapHMKOBbIX ra30B o
3arpsisHsowwero OC 060pyL0BaHUS U TEXHONOTUI
AmopTu3aums " "
[lons noBTOpHO Mcnonb3yeMoit | BBeneHve ob6opynoBaHKs/TEXHONOMMI MO BOLOOBOPOTY
BOAbI B BOJ,0X035/CTBEHHbIE NMPOEKTbl OTPAXKAETCS B rOA0BOM OTYeTe™
[MoBbILWEHME KanuTanbHbIX 3aTPaT Ha NpuobpeTeHne n/mnmn
K Bbibpocbl napHMKOBbIX ra3oB MOCTPOMKY OUYMCTHbIX COOPYXXEHMI, MOAEPHM3aLIMIO 060PYA0BaHMS,
dfnTanbHBIE B0O30OHOBNSEMbIX MCTOYHUKOB IHEPrUM
3aTparhl - -
[lons noBTOpHO McMonb3yeMol | KanuTanbHble BNOXEHUS B BOLOXO3AMCTBEHHbIE NMPOEKTbI, YTO HAXOAUT
BOAbI OTpaXkeHWe B rof0OBOM oTyeTe™
o YBenuyeHue NoBTOPHO MCMO/b3yeMbIX OTXOLO0B COKpALLAeT MoTpebHOCTb
060pOTHbIN [lons NOBTOPHO UCMOMb3yEMbIX
CanvTan — B JOMO/HATENbHOM NPUOBPETEHUM MATEPUANOB, YTO CHUXKAET NPUPOCT
060pOTHOrO KanuTana Npu COXpaHeHUU UK YBENUYEHUM NPOU3BOACTBA

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

lpumeyarue / Note: " UHTerpupoBaHHbii rogosoii otyet MAO «lMonumetanny 3a 2021 r./ Integrated Annual Report of PJSC Polymetal for
2021. URL: file:///C:/Users/qwer/Downloads/Polymetal_integrated-report-2021%20(1).pdf (nata obpaweHus: 25.01.2023) / (accessed
on 25.01.2023).
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Ha TtpeTpem sTane corimacHo cxeme (puc. 1) ocy-
LIeCTBSIETCS OTMMCaHNe MoKa3aTesnei OLeHKM U Xa-
paxkTep UX BAUSHUS HA 3JIEMEHTbI CO3JaHUS CTO-
UMOCTHU.

Ha yeTBepTOM 3Tare Ha OCHOBE MCIOJIb30BaHUSI
DCF-nopxoma opmupyercst GyHaHCOBAsI MOJIENb
BiustHUSI ESG-(haKTOpOB Ha 3J1eMeHThI CO3aHUSs
croumoctu (puc. 1). [Toxg GuHAHCOBOV MOMENbIO B pa-
60Te MTOHMMAIOTCS TP (OPMbI OTUETHOCTHU: HBalaHC,
OTYET O MPUOBLISIX U YOBITKAX M OTUYET O JBUKEHUU
IeHesKHBIX CPeJICTB.

Cxema uHTerpauuu ESG B OlleHKY CTOMMOCTU
KOMIIaHUM MpeacTaBieHa Ha puc. 2. IIpu oeHKe
CTOMMOCTY COOCTBEHHOTO KanmuTajaa KOMIaHUU
mo mogenu CAPM yuet ESG-dakTopoB peann-
3yeTcs yepe3 MpeMUIo UAU AUCKOHT, MTOCKOJbKY
MPOSIBJISIET O3UINI0 GUPMBI B chepe YCTOUMBOTO
pasBUTUS.

3

rgreenequizy :rf +B(rm _rf)+rgreen ’

TIE€ Ty oo cquiy — CTOVMOCTD CO6CTBEHHOTO Kamurana
c yuetom ESG-dakropa; r,— 6e3pucKoBas CTaBKa
JOXOIHOCTU; I', — PbIHOYHAs JOXOJHOCTh; B — be-
Ta-K03(QQUUMEHT KOHKPETHOM aKuuu; r,,, — mpe-
MMS K CTOMMOCTY COOCTBEHHOTO KaIuTaaa 3a HU3-
kuit ESG-peiiTUMHT UaKu OUCKOHT 3a BbICOKMIT ESG-
PENTUHT U TOTOBHOCTYU MHBECTOPA MPEIOCTABUTH
IVICKOHT 3a ycrexy Komnanuu B ESG.

IIpu 5TOM «3€/IeHbIi AUCKOHT» rgreen) OlleHMBaeT-
CS1 METOZ,OM OLIEHKM CTOMMOCTY HeMaTepuaabHbIX
aKTUBOB MM HeOTbeMJieMoro ryasusia. [locuen-
HUII TIpeCcTaBsIeT co00i MpeBbIIIeHe PhIHOYHO
CTOMMOCTM YMCTHIX aKTUBOB Hajd UX 6agaHCOBOI
CTOMMOCTBIO. [I71I OTyueHUs «3eJIeHOTO NVCKOHTa»
KOMTIIaHMM HEOOXOIMMO COBEPIINTD IOTIOJHUTEbHbIE
3aTpaThl B BUJE KallUTAIbHBIX BJIOKEHUI B OUUCTHbIE
COOpYKeHMsI, YIIBTPBI U JIP. ¥ OTIePALIMOHHBIX 3aTPaT
Ha npoBefieHMe ESG-MeponpusTuii, mpuobpeTeHmne
6oJ1ee 9KOJIOTMUHBIX MaTepUaaoB U Ip.

Bce aTu fononHUTeNbHBIE 3aTPAThl BAUSIIOT Ha
37IeMeHThI reHepaluy JeHeKHbIX TOTOKOB, B YaCT-
HOCTH, HA Capex (KanuTanbHbIe 3aTpaThbl), NWC (un-
CTBIV 060POTHBIN KanuTaa) u DA (HauMcJIeHHbII
M3HOC M aMmOpTuU3aLus).

ESG-daxTops! BAUSIOT ¥ HA CTOMMOCTDb 3a€MHO-
ro ¢pMHAHCHPOBaHMS, TaK KaK CIIOCOGHBI BbI3HIBATh
MPUPOCT IeHEeXHbIX TOTOKOB OT MOCTABIIMKOB Karu-
Taja, MOCKOJIbKY CHUKAKT CTOMMOCTb KPeUTHOI'O
bmHaHCcHUpOBaHMS 3a CYET PA3TNYHBIX JIbTOTHBIX
MMporpaMM, CIielMaabHbIX KPeOUTHBIX JUHUI U Y-
CKOHTA CO CTOPOHBI 6aHKOB 151 ESG-TTpoABUHY THIX
KOMITaHUIA.

168

ANMPOBALNA
PE3YJIbTATOB HA NMPUMEPE
MAO «MOJIUMETANN»

Kommnauwus «ITomMMeTasmi» SIBISIeTCS ITyOIMIHbIM aK-
LIMOHEePHBIM 001[eCTBOM, BEIYIIUM CBOIO IEeSITeIb-
HOCTb Ha TeppuTopun Poccun 1 Kazaxcrana. AKTUBHO
npumenset crangaptbl GRI ¢ 2014 1., ¢ 2019 1. pac-
KpbIBaeT MHGOPMAIMIO TI0 CTAaHAAPTAM, U3TaHHBIM
CoBeTOM IO CTaHAAPTAM OTUETHOCTU U YCTONUM-
Bomy pasButuio CIIA (SASB), a c 2021 r. mybaukyeT
MHGOPMAIIKIO IT0 peKOMeHJausaM Paboueit rpyIbl
T10 BOIIPOCaM PacKphITUSI GMHAHCOBOI MHPOpMAITIH,
CBsI3aHHOI1 ¢ u3MeHeHneM kiaumara (TCFD).

B nipencTaBieHHOI Ha puc. 3 cxeme, IiepBbie TPU
cTob1a 0TOOPAsKAIOT 06JIaCThb U ITOKAa3aTeNIN, BhIfe-
neHHble 110 rpynnaMm ESG-dakTopos, okasbiBalolie
BJIMSIHME Ha 3JIeMeHThI IeHesKHbIX MOTOKOB. Onuca-
Hue ESG-nokasareseii, 3HaUMMBbIX AJIS1 KOMIIAHUMN,
M XapakTep UX BIUSHUS IPUBeIEHbI B mabuye.

YeTBepPThIii U MSATHINA CTOJIOIBI BOCIIPOU3BOISIT
CBSI3U MEXKy 2jieMeHTaMM CO3aHMsI CTOMMOCTH
KOMITaHUM U (MHAHCOBO MOJIEIbIO U OTPaXKaloT UX
BJIMSIHME HA OTYETHOCTDb (MHbOpMAIMs BaskKHAS JIJIST
VHBECTOPOB U TPENIepoB).

BbiBO bl

B xope nccnemoBaHus Oyt oneHKM BaAusSHus ESG-
dbaxkTOpOB HaA 37I€MEHTHI CTOMMOCTH 6blJIa paspa-
6oTaHa 001ast cxeMa, BKJIIOUAaloIas YeThipe sTarna:

1) o6ocHOBaHME 3HAYMMOCTY BHEIIHUX U BHY-
TpeHHUX pakTopoB Ha ESG-0IleHKM CTOMMOCTH
KOMIIaHUMU;

2) a"Hanu3s coctosiHust ESG-cdephr;

3) otienka BausiHust ESG-bakTopoB Ha 3/1eMeHTbI
CO3[IaHUS CTOMMOCTU;

4) moctpoeHne GUHAHCOBOI MO OIEHKU CTO-
MMOCTY KoMnaHuii ¢ yuerom ESG-dakTopos.

Cxema BausHus ESG-¢paKkTopoB Ha 371€MeHTHI
reHepalu JeHesKHbIX TTOTOKOB OblIa alpo6MpoBaHa
Ha npumepe [TAO «ITonumeTtani».

CoenaH BBIBO[, UTO, YCUIMBASI CBOU MO3ULIUN
B ESG-cdepe, KoMImaHus CHMUKAET PUCKU BeIeHUs
6u3Heca, paboThl ¢ HEGJIATOHAOEKHBIMU KOHTP-
areHTaMu, BO3HMKHOBEHMS ITPOGIEeM C HaJIOTOBO
MHCTeKiyeit u T. 1. [Ipy 3TOM MHBECTOPBI MPeAIio-
JIaraloT, YTO KOMITaHMS MOLOOHBIMY OeiCTBUSIMU
OpMEeHTUPYeTCS Ha AOATOCPOUHBIN POCT, TOITOMY
MHBECTULIMM B Hee OKYIISTCS C O0JIbIeii BepOSTHO-
CTbIO 1O cpaBHeHMIO ¢ ESG-HelTpalbHbBIMM KOMIIA-
HUSIMM. B 9TOI cuTyauuy MpoOUCXOOUT COKpallleHue
CTOMMOCTM 3a€MHOT0 Karurajia 3a C4eT pocTa Jie-
HEKHOT'O ITOTOKA, KOTOPBI MOXKET ObITh HallpaByieH
Ha ToraiieHue 10Jira, U CHUKeHNe PUCKOB.
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[IpencraBiieHHOe MCCIeIOBaHNE TIO3BOJIAT B Jalb- KAaTeJIbHOCTb. [lomyueHHbIe B XO/e MCCIeq0BaHMs
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ABSTRACT

The relevance of the topic lies in the fact that the level of competitiveness of a bank in waste management will have
an increasing impact on its ESG ratings in the future. The purpose of this paper is to improve waste management in
a bank (mainly faulty office equipment and paper waste). However, not all banks use active management methods in
waste management, so this article offers recommendations for the successful management of key indicators. The article
uses data on waste from banks in Bangladesh, China, Indonesia, Kuwait, India, Malaysia, Nepal, Pakistan, Sri Lanka, the
UAE, and Vietnam. The objectives of the study include: identification of the essence of the competitiveness of waste
management in a bank; consideration of the types of competitiveness of waste management; assessment of the impact
of blockchain technology on the competitiveness of waste management; assessment of minimizing waste management
costs in a bank. A method for waste composition and waste export based on statistical analysis and a regression model.
It used data about the current waste management activities of a bank. This study uses data from an annual time series
covering the period from 2013 to 2021. The results of the study confirm that the problem of electronic waste of banks
in Asia can be solved by increasing financing and a complete analysis of bank waste. There are points of novelty in
the article: (1) the essence of the competitiveness of waste management in a bank is determined, which consists in
the recycling of most waste and not in their disposal; (2) the ideas of the competitiveness of waste management are
considered in Sberbank; (3) the impact of blockchain technology on the competitiveness of waste management in banks
is assessed; (4) an assessment of the competitiveness of waste management in a commercial bank is given. In order to
better understand the factors influencing the production of e-waste in the region, the study focuses on the significance
of addressing the rising problem of e-waste in Asia and the need for better collection and analysis of waste data in a
bank. The main conclusion is the need to recycle waste and increase recycling costs in the future, which is the most
environmentally friendly option compared to incineration.

Keywords: ESG ratings; banks; waste management; electronic waste; recycling; competitiveness; economic analysis;
blockchain; financing

For citation: An J., Mikhaylov A. Yu. Economic analysis of current waste management in credit organisation from 11 asian
countries vs Sberbank ESG reporting. Finance: Theory and Practice. 2023;27(6):173-184.DOI: 10.26794/2587-5671-
2023-27-6-173-184

OPUTUHAJNIbHAS CTATbS

Tekywee ynpasneHue orxogamus 6aHkax 11 asmarckux
ctpaH u ESG-otueTHOCTL CHEpbaHKa
Jox. An?, A.10. Muxaiinos®

aKonnepk 6usHeca, YHMBEPCUTET MHOCTPAHHbIX S3bIKOB «XaHKyk», Ceyn, KOxHasa Kopes;
® @uHaHCOBbLIN YHUBEepcUTeT, Mockea, Poccus;
HayuyHo-nccnenoBatenbckuii GUHAHCOBBINM MHCTUTYT MuHMcTepcTBa duHaHcoB Poccuiickon Mepepauum, Mocksa, Poccus

AHHOTALUA
AKTyanbHOCTb TEMbI 3aK/IlO4AETCS B Bo3pacTarowen ponn ESG-peidTMHIOB KpeauTHbIX OpraHu3alui, Ha KOTopble MOXeT
0Ka3aTb OTpULATENbHOE BAMSHWE YPOBEHb yrpaBneHus oTxofamu B 6aHkax. Llenb nccnepoBaHus — paspabotka peko-
MeHAaLMI MO YNYULIEHUIO YIPaBNeHUs OTXOA4AMU B KPEAUTHbIX OpraHun3aumsx (B OCHOBHOM 3TO HeEMCrnpaBHas opucHas
TeXHMKA M ByMaxkHble 0Txofbl). IcNonb30BaHbI AaHHbIE MO YNpaBleHUI0 0TX04aMKU BAHKOB B TaKMX CTpaHax, kak baHrna-
pew, Kutan, MnpoHesus, KysenT, namsa, Manansusa, Henan, MakuctaH, Wpu-Jlanka, OAS, BoeTHaM. 3apaum nccnefoBaHus:
BbISIBUTb CYLLHOCTb KOHKYPEHTOCMOCOOHOCTH YyNpaBieHUs 0TxoAamMu B BaHKe; pacCMOTPETb BULbI KOHKYPEHTOCNOCOBHOCTH

© An J.,Mikhaylov A.Yu., 2023
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ynpaB/ieHns 0TXOA4AMM; OLEHUTb BAMUSIHUE TEXHONOMMM B10KYEMH HAa KOHKYPEHTOCNOCOBHOCTb YNPaBEHUS OTXOAAMM; OLLe-
HWUTb MMHUMM3ALMIO 3aTPaT Ha ynpaBieHue oTxo4aMum B B6aHKe. [pMMeHseTCs MeToa, OCHOBAHHbIM HA PErpeccMOHHOM Mo-
L€ 1 CTaTUCTUYECKOM aHaNn3e KOMMO3ULLMU OTXOLOB M 3KCNOPTa OTXOLO0B. MICNONb3yoTCcs AaHHbIe FOA0BbIX BPEMEHHbIX
psnoB, oxBaTbiBatowmx nepuog ¢ 2013 no 2021 r. PesynbtaTbl UCCNeA0BaHUS MOATBEPXKAAIOT, UTO NPobaEMa 3NEeKTPOHHbIX
OTXOLO0B KPeaWTHbIX OpraH13aumii B A3umn MoxeT ObiTb peLeHa 3a CYET NOBbILLEHUS GUHAHCUPOBAHUS M MOMHOMO aHaNu3a
[aHHbIX N0 0TX0AaM H6aHKoB. HoOBM3HA MCCneaoBaHus coCTouT B cenyrowem: (1) onpeneneHa CyWwHOCTb KOHKYPEHTOCMO-
COBHOCTM ynpaBneHus oTxofaMu B BaHKax, KOTOpas COCTOMT BO BTOPWMYHOM nepepaboTke GONbLIMHCTBA OTXOAOB, @ HE
B MX YTUAM3ALMK; (2) pacCMOTPEHbI BUAbI KOHKYpEHTOCMOCOBHOCTH 0bpalLeHums ¢ otxofamu B CbepbaHke; (3) oLeHeHo
B/IMSIHWE TEXHONOTMM BNOKYEMH HAa KOHKYPEHTOCMOCOOHOCTb YNpaBaeHns oTxofamMu B 6aHKax; (4) AaHa OLEHKA KOHKY-
PEeHTOCNOCOBHOCTM ynpaBieHns oTxoA4amu B 6aHkax. B vccnepoBaHWy nNoAYEpPKUMBAETCS BAXKHOCTb pelleHus pacTyLuei
npobaeMbl 3NEKTPOHHBIX OTX0A0B B A3un 1 HeobxoanMocTb 6onee NonHoro cbopa M aHanm3a AaHHbIX 06 oTxomax B 6aH-
Kax Ans ny4ylero noHnMaHus GakTopos, onpenenstolmx obpasoBaHne 3NeKTPOHHbIX OTXOA0B B pernoHe. CaenaH BbiBOA,
0 HeobxoaMMOCTU NepepaboTKM OTXOA0B M NOBbLILEHUS PACXOA0B Ha X NepepaboTKy B ByaylueM, 4To aBnseTca Hanbonee
3KONIOTMYHbIM BapMAHTOM MO CPABHEHMIO CO CKUFAHMEM.

Knroueevie cnoea: ESG-peiiTuHru; 6aHKM; yrpaBneHue 0TXo4aMu; 3NEKTPOHHbIE OTXObl; BTOPUYHAs nepepaboTka; KOHKY-
PeHTOCNOCOBHOCTb; 3KOHOMMYECKMI aHanu3; 610KYelH; GUHaHCMpOBaHUe

Ans yumupoearus: An J., Mikhaylov A.10. Economic analysis of current waste management in credit organisation from
11 asian countries vs Sberbank ESG reporting. @uHancsi: meopus u npakmuka. 2023;27(6):173-184.D0I: 10.26794/2587-

5671-2023-27-6-173-184

INTRODUCTION

With the advent of new technologies and devices, more
and more electronics are produced around the world
every year. The UNITAR estimates that more than 50
million tons of e-waste are generated worldwide every
year, and this volume continues to grow. This is a serious
problem because e-waste, or “e-waste”, can contain
harmful chemicals such as lead, cadmium and mercury,
which pose a threat to the environment and human
health [1].

With electronics becoming an increasingly
integral part of our lives, it is necessary to take
measures to manage and recycle e-waste. In this
context, various countries are developing and
implementing laws and policies for the collection,
recycling and disposal of e-waste in order to
minimize their negative impact on the environment
and public health [2, 3].

The paper has novel points: (1) to identify the
essence of competitiveness of waste management;
(2) to consider the types of competitiveness of waste
management in banks; (3) to evaluate the impact of
blockchain technology on the competitiveness of waste
management in banks; (4) Evaluate the competitiveness
of waste management in banks.

The object of the paper is current waste management
activities in banks. The subject of the work is the
improvement of blockchain technology while increasing
the competitiveness of waste management in banks.

The main research methods in the work include:
comparison of indicators, data analysis, generalization,
and horizontal and vertical analysis. This study uses
annual time series data covering the period from 2013-
2021 [4-6].
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The paper proves the need to recycle such waste
in banks, which is the most environmentally friendly
option compared to incineration.

LITERATURE REVIEW
These indicators help banks determine the success of
applying their chosen strategy in their work, determine
their leading positions, identify areas for improving
certain aspects of their work, and assess the bank’s role
in the energy system [7-10].

The main strategies used in banks include the
following: integrated growth strategy; diversification
strategy; risk management strategy; and asset
management strategy. Thus, based on the presented
subgroups of quantitative indicators that affect the
work of banks, it can be noted that there are various
coefficients that assess the current position of the bank
[11-14].

In the competitiveness of waste management, it is
customary to define the main advantage, which is the
loyal provision of waste management for the client,
which implies a low cost [15-19]. All the advantages
of competitive waste management discussed above
allow us to conclude that the bank strives to consider
the financial situation of its clients, their lifestyle, and
their preferences in relation to waste management,
and should also be of particular value to its clients.
Nevertheless, banks need to pay attention to various
areas of activity, namely: marketing activities of the
bank; financial activity of the bank; technologies of
working in the bank; HR work in the bank. Together,
managing these areas allows you to gain additional
competitive advantages and be competitive in
comparison with other banks. It can be noted that the
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bank that has received all the opportunities to maintain
its competitive position becomes absolutely competitive.
In the current conditions, the competitiveness of a bank
should be carried out in conjunction with improving
the competitiveness of waste management, since these
processes are influenced by the same factors [20, 21].

The problem of waste management in Russian banks
has not received much attention due to the high cost of
the most environmentally friendly solution compared
to bank the cost of operations in 2012-2023. However,
a number of authors’ studies confirm the study’s main
hypotheses [20-24].

There are many factors that affect the competitiveness
of waste management in Russian banks as main ESG
factor [22-24].

Sberbank launched its own ESG transformation and
approved the ESG strategy, which became an integral
part of the company’s development strategy until
2023. The committee includes top management and
representatives of all functional blocks of the bank. The
ESG agenda is aimed at different stakeholders: customers,
employees, shareholders, investors, society and the
state [20-22].

Gazprombank created the Council for the
Implementation of the Principles of Sustainable
Development to systematize projects in this area,
which are implemented with the support of the
bank, as well as to form goals and objectives in social,
environmental and economic areas. In March 2021,
Gazprombank adopted a Sustainable Development
Policy. The document defines common approaches in
three areas — economic, social and environmental, and
also establishes approaches to responsible investment
and financing, including setting goals and objectives
in the main areas of activity [22, 23].

In 2019, Sovcombank joined the UN initiative,
signed the principles of responsible banking, and chose
priority goals out of 17 Sustainable Development Goals.
Almost immediately, policies in the fields of sustainable
development and responsible financing were introduced,
and changes were made to the credit policy. For ESG
loans, the bank has a reduced rate of funding. The bank
is ready to count on a smaller margin, which allows
us to consider ESG projects more accordingly [25, 27].
Among the priorities, the bank identifies projects related
to renewable energy and zero-emission energy carbon,
clean water and energy efficiency.

An ESG framework strategy has been developed
by Credit Bank of Moscow (MKB), and it is based on
three areas where efforts have been consolidated.
The first direction is the improvement of the internal
infrastructure for the development of ESG banking, that is,
the development of infrastructure for green financing, the
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Table 1
E-waste Generation Rate
i E-waste gi::;:t;;)n rate (kg/
Bangladesh 0.15-0.56
China 0.33
Indonesia 0.44
Kuwait 1.37
India 1.38-1.49
Malaysia 5.72
Nepal 0.2-0.87
Pakistan 1.66
Sri Lanka 1.79
UAE 2.58
Vietnam 0.90

Source: Compiled by the authors.

introduction of the green bank concept, an independent

assessment of the ESG progress of the bank. The second

direction is customer support in terms of providing
and organizing green financing, special offers for social

categories of citizens, support for small and medium-
sized businesses, support for businesses in general within

the framework of restructuring programs [20, 21].

METHODS

Taking into account forecast data, analyzed statistics
and available factors, including obsolescence and
obsolescence of equipment, it is necessary to perform
the following actions: intra-industry diversification;
digital transformation with the use of Al learners
in the branches of the fuel and energy complex,
which will result in a transition to a new level of
automation and robotization of all processes not only
in the energy sector, but also in others, respectively;
reducing the level of negative impact of the fuel and
energy segment of the market on living conditions
and the world around us, as well as their adaptation
to global warming and other changes, by diversifying
available energy sources in the direction of “green
energy” [17-19].

The analysis includes the following factors: waste
composition and waste export. Public authorities are
more vulnerable to risk when choosing a positive
outcome than when choosing a negative one. It was
confirmed that there is a difference in the frequency of
the choice of patterns in relation to the population of the
country. As a result, the work recommends government
measures that affect all renewable energy producers
[20, 21].
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Table 2

Largest Banks in 11 Asian Countries by Assets

1 DBS Bank 509.1 2.5 1272.75
2 OCBC Bank 402.2 21 844.62
3 United Overseas Bank 340.7 2.2 749.54
4 Maybank 213.2 2.0 426.4
5 CIMB 149.3 1.9 283.67
6 Bangkok Bank 130.7 1.8 235.26
7 Kasikornbank 124.3 1.8 22374
8 Bank Mandiri 1211 1.7 205.87
9 Bank Rakyat Indonesia 117.7 0.9 105.93
10 Public Bank Berhad 1111 0.9 99.99
11 Krung Thai Bank 107.7 0.8 86.16
12 Siam Commercial Bank 101.4 0.8 81.12
13 Bank Central Asia 87.7 0.7 61.39
14 \B/ia‘el:;l:]:?; Investment and Development of 773 05 38,65
15 BDO Unibank 69.5 0.4 27.8
16 RHB Bank 69.5 0.2 13.9
17 Bank Negara Indonesia 67.7 0.8 54.16
17 Vietinbank 67.2 0.7 47.04
19 Hong Leong Bank 66.7 0.5 33.35
20 Vietcombank 62.1 0.2 12.42
21 TMB Bank 53.8 0.1 5.38
22 Metropolitan Bank and Trust Company 49.1 0.1 491

Source: Authors based on the data [21].

The analysis also yielded additional results: the largest
reduction in financing of waste production occurred in

countries with a high percentage of the urban population.

Sberbank as well as various restrictive strategies reduced
the steady demand for renewable energy sources, led to
a drop in economic growth, and caused a slowdown in
the growth of COVID-19 infections in 2020.

Other scientists understand energy competition as a
dynamic process of competition between energy market
entities to secure strong positions in this market. Modern
competitive relations in the energy services market are
diverse and include the following levels:
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e competitive relations between commercial
banks;

o competitive relations of banks with non-credit
institutions;

o competitive relations of banks with other
financial intermediaries;

« competitive relations of banks with non-financial
organizations.

This division can also be used for interbank
competition. According to the number of subjects
participating in the confrontation, interbank competition
can be divided into individuals (between some banks)

® OUHAHCDHI: TEOPUS U NMPAKTUKA € T. 27, N26°2023 ¢ FINANCETP.FA.RU



J.An, A. Yu. Mikhaylov

Table 3

E-waste Generated, kg Per Capita

Malaysia 7.6 9.6 10 10.4 10.7 111 6.52%
Kuwait 17.2 15.9 16 16 15.9 15.8 -1.41%
UAE 17.2 13.4 14 14.4 14.7 15 -2.26%
Bangladesh 0.8 0.9 0.9 1 1.1 1.2 6.99%
China 44 5.9 6.2 6.5 6.9 7.2 8.55%
India 1.3 1.5 1.7 19 2.1 24 10.76%
Pakistan 14 1.9 1.9 2 2 21 6.99%
Sri Lanka 4.2 5.6 5.8 6 6.1 6.3 6.99%
Vietnam 13 1.9 21 23 2.5 27 12.95%
Indonesia 43 5.4 5.6 5.6 5.8 5.9 5.41%
Nepal 0.5 0.7 0.8 0.8 0.9 0.9 10.29%
Source: Compiled by the authors based on the data [21].
Table 4

Statistic Summary for E-waste Generation Per Capita for Country Groups 1-3

Average 13.606 2.717 3.500
Standard mistake 0.163 0.178 0.201
Median 13.683 2763 3.625
Standard deviation 0.399 0.436 0.492
Excess 0.314 1.095 3.137
Asymmetry 0.798 -0.903 -1.666
Interval 1.033 1.250 1.375
Minimum 12.967 1.975 2.575
Maximum 14 3.225 3.950
Sample variance 0.159 0.190 0.242

Source: Compiled by the authors.

and groups (between associations of private credit and
financial institutions). Interbank competition can also
be classified according to other criteria.

So, you can systematize interbank competition by
various criteria. In fact, similar features are also used
in the systematization of other types of competition. In
general, the systematization of interbank competition
consists of identifying the characteristics and features
associated with the specifics of competition in the
energy sector. It is customary to distinguish between

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

intra-industry and inter-industry competition based
on the industry affiliation of competitive entities.
Intra-industry competition is competition between
organizations in the same industry that produce similar
products or services that meet the same customer
need, but differ in cost, quality, and product range.
Inter-industry competition is competition between
organizations of different industries. Because energy
is not a separate branch, but an area of the economy
that includes a huge number of different industries,
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Source: Author’s calculations.

this systematization also applies to banks. Thus, the
concept of “interbank competition” is rather difficult
and has certain characteristics. In Russian legislation,
there is no specific interpretation of this concept
due to the presence of quite a significant number of
points of view on the definition of this term. You can
systematize interbank competition by various criteria.
When determining the essence of interbank competition,
it is necessary to emphasize that it is a process that
takes place over time and has certain characteristics
that are not typical of other types of competition, which
is aimed at supporting monetary stability and brings
a positive effect only when a certain level is reached.

Eleven Asian countries (Bangladesh, China, Indonesia,
Kuwait, India, Malaysia, Nepal, Pakistan, Sri Lanka, the
UAE, and Vietnam) were chosen for the analysis, which
the authors divided into three groups based on certain
factors. For the reliability of the study and the results
obtained, the countries were divided into three groups.
The first group included Malaysia, Kuwait, the UAE,
as the countries with the highest GDP per capita at
PPP and the formation of waste financing. The second
group consisted of Bangladesh, China, India, Pakistan,
according to the prevalence of population. In the third
group of countries, the authors included the remaining
countries, the socio-economic indicators of which can
be fairly used for country analysis. The third group
includes Sri Lanka, Vietnam, Indonesia. The limitation
of this study can be called the unavailability of data for
Asian countries on the production of electronics for a
long period of time. This fact contributed to the chosen
time period of 2014-2019. Despite the lack of data, the
study provides insight into the situation of e-waste
management in Asian countries.
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E-waste generated per capita

Population
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The accuracy of the study is indicated by the fact that
Fig. 2. Correlation Coefficients between Indicators
Such As E-Waste Generated Per Capita, Population,
GDP Per Capita in PPP and CO, Per Capita for
Group 1 of Countries in 2014-2019

Source: Author’s calculations.

all data were taken from verified sources. To analyze
the relationship of the indicators selected in the study,
the authors used the method of constructing a linear
regression. The study has a dependent variable Y and
a set of independent variables X, Xy, ..., X,. The linear
regression model looks like this:

Y =B, +B, X, +B, X, +...+B X, +¢€, 1)
where By, B1, B2, ---
random error.

, B, — regression coefficients; ¢ —
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Fig. 4. Correlation Coefficients between Indicators Such As E-Waste Generated Per Capita, Population for
Group 2 of Countries in 2014-2019, GDP Per Capita in PPP and CO, Per Capita

Source: Author’s calculations.

Correlation is used to measure the degree and

direction of a linear relationship between two variables.

One of the most common correlation coefficients is
the Pearson coefficient (r), which measures the linear
relationship between two continuous variables.

The formula for the Pearson coefficient is:

@)
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where X; and Y; — values of the corresponding
observations; ¥ and y — the mean values of variables
XandY.

The coefficient of determination shows what
percentage of the variance of the dependent variable
is explained by the regression model.

The formula for R-squared:

R = SSR ’
SST
where SSR — explained sum of squares; SST — total
sum of squares.

©)
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RESULTS

In modern conditions, most banks use various criteria
in their activities. Digital transformation in the energy
system in modern conditions (for example, various
criteria) depends on solving various tasks in a single
information and logical accounting environment.
The structure of the technology can be described as a
continuous sequential chain of blocks built according
to certain rules, containing constantly updated
information (records). Each block is linked to the
previous one cryptographically to ensure confidentiality,
data integrity, authentication, and encryption. The
encryption process is performed using the “Hash”
function and is called hashing. Each subsequent block
is added at the end of the chain after it is verified by
all network participants. Unlike regular databases, once
a block is attached, it becomes impossible to make
changes to information. Only new records and new
information can be added. Information is updated
simultaneously on all nodes of the computer network.
Blockchain is a completely new way to store and protect
data. For effective implementation and application
of the technology, the following conditions must be
met: favorable political environment; government
support and compliance with the legal framework;
a well-developed business ecosystem; appropriate
qualifications of technology users, i.e. theoretical
knowledge and practical skills are required to work
in systems using blockchain technology; technically
developed environment; growing investment
opportunities.

We can distinguish the following areas where
blockchain technology in waste management has
already become widespread: military waste industry/
cybersecurity; defense waste industry; waste in public
services; waste in healthcare (Novartis); renewable
energy (Shell); waste in food/agriculture (Nestle,
DANONE); waste in IT (Microsoft, IBM, Intel).

Meanwhile, in Russia, the blockchain is already
used by some organizations, including banks, and
solves a range of different tasks. Let’s consider the
process of using blockchain technology to increase the
competitiveness of waste management. When using this
technology, the transaction is recorded twice, i.e. the
double-entry method is used. Let’s look at the advantages
and disadvantages of using blockchain in banks while
increasing the competitiveness of waste management.
Let’s start with the benefits. So, for example, it should
be noted that this particular technology, by ensuring
the protection of information from distortion, makes
it possible to simplify and make relationships with
customers more secure, especially if there is no trust
in them. Speaking about simplifying the audit system, it
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should be noted that in the world arena, when discussing
the prospects for implementing various criteria.

In addition, it is important to emphasize that the
minimization of fraud in the energy sector is possible
due to the fact that the blockchain technology provides
an expansion of the ability of the supervisory authorities
to monitor the activities of banks for illegal activities. For
example, one hundred percent detection of violations in the
field of payment evasion becomes possible (Table 1). Table
2 presents the largest banks in 11 Asian countries by assets.

Thus, in order to maximize profits, waste management
will hire qualified waste management personnel as long
as the marginal utility of victories exceeds the marginal
value of their contracts. The factors that have a direct
impact on the financial results of waste management
include factors at the first level.!

Based on the aforementioned, Kuwait has the
potential to increase its renewable production. In fact,
it has to meet the demands of its future plans until
2030. Solid Waste (SW) has the appropriate means and
is considered to be a sustainable feedstock that could
easily replace conventional fossil fuels in order to reduce
environmental burdens and provide renewable energy.

Table 3 presents e-waste per capita generation data
for 2014-2019 for selected Asian countries. The authors
also calculated the cumulative average annual growth rate,
whose value allows us to estimate the growth rate of the
selected parameters. The Compound Annual Growth Rate
(CAGR) for Kuwait, the UAE is negative, which indicates
a decrease in e-waste generation for the period under
consideration. For the other 9 countries, we can see an
increase in the indicator, indicating an increase in financing
of waste generation. India, Nepal, and Vietnam showed
the largest increase in the average annual growth rate of
e-waste. Table 4 has descriptive statistics for the three
country groups for the e-waste generation per capita
indicator.?

An analysis of the relationship of indicators such as
E-waste generated per capita, population, GDP in PPP
per capita, CO, per capita showed quantitative results
for the three groups.

Figures 1, 2 show the relationship between the
indicators for the first group of countries. The
graphical relationship between them is shown in
Fig. 1. This group of countries is characterized by
a positive relationship between such indicators as
e-waste generated per capita and population, GDP in PPP

1 SMB, 2022. Scrap metal buyers we buy scrap metals nationwide.
URL: https://www.scrapmetalbuyers.com/current-prices (accessed
on 20.06.2023).

2 PST, 2022. Plastic trip. URL: https://www.plasticsouptrip.com/
post/97791290765/what-can-the-pricesof-plastics-teach-us.
(accessed on 20.06.2023).
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Table 5
Waste Generation and Treatment Structure of Sberbank, tons

Hazardous

536 73 147 57 0 0 0 6 536 73 147 57
waste
Class | 44 18 13 5 0 0 0 0 44 18 13 6
Class Il 64 21 84 40 0 0 0 0 64 21 84 40
Class 11l 428 34 50 12 0 0 0 6 428 34 50 11
Low-
hazard 52497 | 51.823 | 51.317 | 49.335 | 42.187 | 37.963 | 36.013 | 32.896 | 10.270 | 13.783 | 15.159 | 13.798
waste
Class IV 32.960 | 36.164 | 35241 | 36419 | 27.393 | 24.042 | 25271 | 25100 | 5527 | 12.077 | 9.899 | 10.472
Class V 19.537 | 15.659 | 16.076 | 12.916 | 14.794 | 13.921 | 10.742 | 7796 | 4743 | 1706 | 5260 | 3.326
TOTAL 53033 | 51.896 | 51.464 | 49.392 | 42.187 | 37.963 | 36.013 | 32.902 | 10.806 | 13.856 | 15.306 | 13.855

Source: Sberbank, 2022. ESG report. URL: https://shareholder.sberbank.com/AR 22/en/docs/esg/sber-esg-data-book-ecology-en.pdf

(accessed on 20.06.2023).

per capita. The inverse relationship is observed between
such indicators as E-waste generated per capita and CO,
per capita. Figure 2 presents a heat map illustrating the

correlation coefficients for the four selected indicators.

The correlation coefficient is 0.63 for indicators such
as e-waste generated per capita and GDP in PPP per
capita, indicating a strong positive relationship between
the factors. The correlations for e-waste generated per

capita and CO, per capita are strongly negative at —0.73.

For the second group, the graphical results of the
analysis are presented in Fig. 3, 4. Figure 3 illustrates the
positive relationship between all three socioeconomic
indicators and e-waste generated per capita.

The correlation map in Fig. 4 shows a strong
correlation between e-waste generated per capita and
population, e-waste generated per capita and GDP in

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

PPP per capita, E-waste generated per capita and CO,
per capita. The correlation coefficients were 0.97,0.92,
and 0.85, respectively.

Fig. 5 illustrates the positive relationship. The
correlation map in Fig. 5 shows strong correlations
between E-waste generated per capita and population,
E-waste generated per capita and GDP in PPP per
capita, e-waste generated per capita and CO, per capita.
The correlation coefficients were 0.9, 0.86, and 0.87,
respectively.

DISCUSSION
Sberbank at the beginning of waste management
The level of customer orientation of the Russian
banks, which consists of building trusting
relationships between the bank and its customers
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as well as with potential customers. In this article
it’s important to emphasize that clients must have
complete access to information about all waste
management and service possibilities, and VIP
services are given special consideration. The level of
remote customer service of the Sberbank (about 50%
of Russian banking assets), which consists not only
in the development of special applications for the
convenience of customers, but also the availability
of an official website with full information about
the activities of the bank, its products and services
[25-29].

This paper has recommendations for improving
waste management in credit institutions (mainly
faulty office equipment and paper waste). In any case,
a bank that shows a higher return on investment
in a group of comparable banks, which exceeds the
cost of raising capital, can be considered the most
competitive. Since profitability consists of interest
margin, cost of risk, share of non-interest income, and
operational efficiency, leadership in these indicators
also confirms the bank’s ability to win in competition
[30-32].

In general, according to experts, the factors of
competitiveness in the energy industry coincide with
those used in relation to other industries. Some nuances
include the fact that waste management in Russia often
does not have substitutes, which allows them to control
pricing to a greater extent. The total amount of capital
that is immediately available to Sberbank allows it
to more completely control its own risk appetite and
diversify its client base, which is an important factor in
the bank’s fight for the customer [33-35].

It is therefore deduced that the waste accumulation
in Sberbank, while posing a serious environmental
threat, can also present itself as a sustainable feedstock
for various opportunities in the near future [36—-39].
These opportunities have their own challenges but can
also be a route for altering the energy mix a country
that relies solely on fossil fuels. The largest Russian
bank — Sberbank — publishes an ESG report for 2020
(Table 5).

Analysis of the data makes it possible to establish
a strong dependence between the waste management
rating and the efficiency.

CONCLUSIONS

The newly announced plan in Sberbank based on
official government sources, shows that incineration
to produce energy is one of the main options
considered viable and achievable in Sberbank
within the next few years. To this end, a number
of techno-economic factors will be combined to
determine the internal rate of return on Sberbank
based on recent results obtained in past studies and
published sources. In our work, we aim to apply the
standardized methodology based on ISO protocols,
whereby a comparative assessment for various
scenarios that will be compared based on different
energy mixes obtained from different techniques will
be developed.

In the future, we will proceed directly to the
consideration of the concept of competitiveness of
energy products. The competitiveness of energy product
is a comparative analysis of several characteristics of
a bank’s product or service, as well as distinguishing
features from additional financing of waste management
provided by competitors. Overall, the findings suggest
that economic growth and population growth are
significant factors driving e-waste generation in Asia.

Practical significance is that policymakers in these
countries should focus on promoting sustainable
consumption and production practices, such as circular
economy models and extended producer responsibility,
to mitigate the negative environmental and health
impacts of e-waste.

In conclusion, the study highlights the importance
of addressing the growing e-waste problem in Asia and
the need for more comprehensive data collection and
analysis to better understand the factors driving e-waste
generation in the region.

The main finding of paper is the need to recycle such
waste, which is the most environmentally friendly option
compared to incineration.
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MOHUTOPUHTI YCTOMUYUBOCTU Pa3BUTUS IIEKTPOHHOM
NPOMbILLIEHHOCTHU

H.A. Ka3zakoBa?, B.I. KoraeHko®
2 POCCMICKUI SKOHOMUYECKKI YyHMBepcuTeT uMenu [.B. MnexaHoBa, MockBa, Poccus;
® HaumoHanbHbIM Hay4YHO-UCCNeL0BaTENbCKUI aaepHbIi yHuBepcuTeT «MUDU», Mocksa, Poccus

AHHOTAUMA

MpeamMeToM uccnenoBaHUS SBNSETCS POCCUMIACKAS 3NEKTPOHHAs NMPOMBIWNEHHOCTb KaK CTpaTerMyecku BaXHbI CcekTop,
obecneynBaloLLMii HALMOHANbHYO 6e30MacHOCTb M KMbepbe3onacHOCTb BO Bcex chepax AesTenbHOCTU. AKTYanbHOCTb pa-
60Tbl 06ycnoBneHa HeaoCTaToYHOM 3DDEKTUBHOCTBIO U COMNMACOBAHHOCTbIO PE3YNbTAaTOB CYLLECTBYIOLLEr0 MOHUTOPUHIA
pa3BUTMS 3N1EKTPOHHOW NPOMBILLNIEHHOCTH, YTO CBA3AHO C OTCYTCTBMEM KOMM/IEKCHOrO MHPOPMALIMOHHO-aHANUTUYECKOTO
MHCTPYMEHTapu1s OMArHOCTUKM noKasaTenei yCcTonunBoro passutus otpacaun. enb nccnenosanuns — paspaborka rubkoro
CUTYaLMOHHOMO NOAX0AA K MOHUTOPUHIY 3/1EKTPOHHOW NMPOMBILWAEHHOCTU C YYETOM OTPACNEBOM CTpaTernm paclimpeHuns
NpOV3BOACTBA NPOAYKLMM FPAXKAAHCKOrO HAa3HAYeHMS, @ Takke 060CHOBAHMS Pe3ynbTaTUBHOCTU MHCTPYMEHTOB GUHAHCH-
POBaHMS U NOBbILEHNS YCTOMYMBOrO pa3BUTUS oTpacau. MNpeanoxeHa MeTOAMKA MOHUTOPUHIA, OCHOBAHHAS Ha AAHHbIX
0TpacneBoMn CTAaTUCTUKK, MHDOPMaLUMOHHOrO pecypca Cnapk-MHTepdakc U aHanMTUKM 6ONbWMX OaHHbIX MO OpraHM3a-
LMSM 3M1EeKTPOHHOM MPOMBIWAEHHOCTU C NOCAedyWUM UX arperupoBaHMeM no otpaciun. B cooteeTcTBum € metoamkow
npoaHanM3npoBaHa OTpacieBast CTPYKTYpa, AaHA OLLEHKA PbIHOYHOW KOHBIOHKTYPbI U BU3Hec-Moaenew, BbisBNeHbl PUCKK
M HepocTaTkm GMHaHCMpoBaHKUS oTpacau. MNoaxon obecneumBaeT MOHUTOPUHT TpaHCHOpMaLMM OTpac/un, CoO3faHue cnpa-
BE//IMBOr0 KOHKYPEHTHOrO PbIHKA, YyBennyeHne Aonn 3PAOEKTUBHBIX YACTHbIX POCCUMCKMX KOMNAHWUIA U UX MHTErpauuu
B MMpOBYI 3KocucTeMy. HayuHas HOBM3Ha MCCnenoBaHUS 3aK/O4AETCs B 0TOOpe OTPaCNeBbIX MHAMKATOPOB OLEHKM, UC-
Nosib30BaHUM MHGOOPMALMOHHBIX PECYPCOB M TEXHONOTMM BONbLUMX AAHHbIX, 06eCneynBatoWMX PEryspHy AMAarHOCTUKY
oTpacnu. TeopeTuyeckas 3HaUMMOCTb UCCNEA0BAHMA 3aK/IOYAETCS B PAa3BUTUM M afanTauum OTPACceBOro aHanmsa K crne-
undurKe 3NeKTPOHHOM MPOMBILLIEHHOCTH, @ TAKXKE BKJIKOYEHUM MOKA3aTenen yCcToMYmMBoro passuTus. Pesynbratel uccneno-
BaHMS NPeACcTaBAsST NPaKTUUYECKYI0 3HAYMMOCTb 418 NPodecCcMOoHanbHOM AccoLmanm opraHn3aLmin pagmo3neKTpOHHOM
NPOMbILUNEHHOCTU Poccuu, rocynapCcTBEHHbIX pPerynsTopoB M YacTHbIX MHBECTOPOB, 3aMHTEPECOBAHHbIX B OMEPATUBHOM
MHMOPMALMKM O COCTOAHUM U TEHAEHLMSAX PA3BUTUS OTPACU U MHCTPYMEHTOB ero GUHAHCUPOBAHMS.

Knioyesole cnoea: ycToinymBOCTb; pa3BUTUE; MHCTPYMEHTbI GDUHAHCMPOBAHMS; 3NEKTPOHHAS NPOMbILLIEHHOCTb; HALMOHANb-
Has 6e30MacHOCTb; MOHUTOPUHT; UMMOPTO3aMELLEHME; CAHKLMU
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ABSTRACT
The subject of the study is the Russian electronic industry as a strategically important sector that ensures national security
and cybersecurity in all areas of activity. The relevance of the study is due to insufficient efficiency and consistency of
the results of the existing monitoring of the development of the electronics industry, which is related to the lack of
comprehensive information and analytical tools for diagnosis of indicators of sustainable development of industry. The
purpose of the study is to develop a flexible situational approach to monitoring the electronics industry, taking into
account the industry strategy to expand production of civilian products, as well as to justify the effectiveness of financing
tools and increasing the sustainable development of the industry.As a result,a monitoring technique based on data from
industry statistics, the Spark-Interfax information resource, and big data analytics for organizations in the electronics
industry, with eventual industry aggregation, was developed. The sectoral structure was examined in accordance with
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the methodology, the market situation and business models were evaluated, and the risks and shortcomings of financing
the sector were identified. The approach ensures monitoring of the transformation of the industry, creation of a fair
competitive market, increase in the share of efficient private Russian companies and their integration into the global
ecosystem. The scientific novelty of the study lies in the selection of sectoral assessment indicators, the use of information
resources and big data technology, which provide regular diagnostics of the industry. The theoretical significance of the
study is the development and adaptation of industry analysis to the specifics of the electronics industry, as well as the
inclusion of sustainable development indicators. The results of the study are of practical significance for the professional
Association of organizations of the radio-electronic industry of Russia, government regulators and private investors
interested in operational information about the state and trends of the development of the industry and its financing
tools.

Keywords: sustainability; development; financing instruments; electronic industry; National security; monitoring; import
substitution; sanctions
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BBEOAEHWUE
JInGepanbHas MOAUTUKA Poccun B mepuos prIHOY-
HOJ 5KOHOMMKM TIpUBea K BbICOKOI 3aBUCUMOCTI
CTPaHbl OT MUMIIOPTa BBICOKMX TEXHOJIOTUI, a TaK-
K€ CITI0COOCTBOBAIA HEKOHTPOIMPYEMOMY OTTOKY
KamuTasa B 60jee pa3BUTbIE CTPAHbI. DTO MPUBEJIO
K HeJJobMHAHCMPOBAHMIO Pa3BUTHUS JIEKTPOHHOI
MIPOMBIIIJIEHHOCTH, YTO, TI0 MHEHUIO 3apy6esKHBIX
9KCIIEPTOB, XapaKTEePHO JIJISI MHOTUX Jaske Pa3sBUTHIX
ctpan!. CoBpeMeHHas reonoauTUIeckas CUuTyamusi,
3aBUCUMMOCTDb OT UMIIOPTHBIX MTOCTABOK 3JIEKTPOH-
HOTO 000PYIOBAHMS ¥ IPOTPAMMHOTO obecreue-
HUSI CO3MIAI0T YTPO3Y HAIlMOHATbHOI 6€30MacHOCTH
U 3KOHOMMUYeckoMy pocTy Poccun. B To ke Bpemst
9TO CYKUT MOLIHBIM MMITY/IbCOM JIJIsI MaCIITaOHBIX
CTPYKTYPHBIX MU3MEHEeHMIi B CTpaHe Ha KaUeCTBEHHO
HOBOJI OCHOBE, CITOCOOCTBYET YCKOPEHHOMY I1€pexo-
Iy K IIeCTOMY Te€XHOJIOTUYeCKOMY YKJaay, SApo KO-
TOPOTO COCTABJISIIOT MUKPO3JeKTPOHHAS ITPOMBIIII-
JIEHHOCTD ¥ MH(GOPMaLMIOHHO-KOMMYHMKAIMOHHbIE
texHonoruu (MKT) [1, 2]. 1o 3KkcIIepTHBIM OLleHKaM,
«He OXBAUYE€HHBIN B IOJIHOM Mepe CTaTUCTUKOM, HO
JocTaTouHo MoIHbIi UKT-cektop Poccrn, oco6eHHO
B c(pepe KOHTAKTHOTO IIPOrpaMMHOTO obecIieueHus,
MOXeT CIYKUTb (PaKTOPOM YCKOpPEeHMSI ee SKOHOMMU-
YyeCKOTO pocTar», 4YTo moATeepaun peituHr 2020 r.
cambIX 1IMGPOBBIX cTpaH MupaZ. CorjacHO peNTUHTY
Digital Evolution Scorecard Poccust oTHeceHa K rpyri-
I1e «IIePCIIeKTUBHBIX CTPAH» [10 KPUTEPUSIM «YPOBEHb
uuGpPOBOTO PA3BUTUS» U «TeMIT UU(PPOBOTO Pa3sBi-

! Blank S. The Semiconductor Ecosystem Explained. Semiwiki
02-06-2022. URL: https://semiwiki.com/semiconductor-
manufacturers/307494-the-semiconductor-ecosystem-
explained (mata o6pamenns: 02.02.2023).

2 Camble 1udpoBbie crpanbl mupa: peittudr 2020 roga. URL:
https://hbr-russia.ru/innovatsii/trendy/8 (mata o6parueHus:
02.02.2023).
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Tusi»3. OgHAKO 37eKTPOHHAs ITPOMBIIIIEHHOCTD SIB-
JI1eTcsl HAayKOeMKOJi, U ee olepexkaroliee pa3BUTHe,
0COOEHHO B YCIOBUSX CAHKIINIA, HY>KAAeTCS B 60JIb-
IMX UHBECTULIVSIX.

Poccuiickme yuensie B.B. UBanTep u ap. [3],
C.[. BbogpyHos [4], B.A. Yepkacosa u I A. CnemnyiieHKO
[5], 0.A. Apremenko u C.B. 3eHU€eHKO [6] CUMTAIOT TIPU-
BJIeYeHNE VHBECTULMI OLHO U3 ITIaBHBIX JOMMUHAHT
YCTOMYMBOIO Pa3BUTUS POCCUINCKOM SKOHOMUKU. ITO
TIOATBEPXKAAIOT PE3Y/IbTaThl HAILIETO UCC/IeSOBAHMS:
MMOJINTMKA UMIIOPTO3aMellleH)sl, COBEePIIEeHCTBOBA-
HIM€e CHCTeMBbI TOC3aKYTIOK ¥ (GMHAHCOBOI MOIIEPSKKA
B II€JIOM CITOCOGCTBOBAJIM POCTY BaKHBIX ITOKa3aTe-
JIeil mpefIpuUsTUIA 3JIeTPOHHOM ITPOMBIIIJIEHHOCTU
B mepuog 2017-2021 rr. (CO6CTBEHHOT0 KanuTania,
aKTUBOB, 10JI/ OCHOBHBIX CPeJiCTB, HeMaTepuaabHbIX
aKTMBOB, MICCIEIOBAHMIA U pa3paboTok). [To pacueTam
WHII PAH [7] Ha ocHOBe manHbix BIID [8], 3a nepu-
on, 2010-2021 rr. BanoBble BHYTPEHHME 3aTPAThl HA
HUOKP B cextope VKT B nenom Beipocau B 18 pas. Ilpu
atrom 3a 2021 r. o cpaBHeHuto ¢ 2020 r.— B 2,1 pasa.
Hab6nroganach TeHOEHIVS YCKOPEHMS POCTa BBIITYCKa
MMPOAYKUMN, YUCIEHHOCTU TIepCcoHana, Iponu3Boau-
TEJIBHOCTU TPyZa.

OnHako K/I0YeBble HAMIpaBAeHUs PA3BUTHUSI OTPaCIn
TPeBYIOT MOCTOSTHHOTO MOHUTOPWHTA [IJISI COBEPIIeH-
CTBOBAHMSI MHCTPYMEHTOB (DMHAHCUPOBAHMS B HOBBIX
SKOHOMMYECKMX YUIOBUSX. [IpoBeeHHbI HAMM aHa-
JIX3 PasIMYHBIX METOAMK MOHUTOPWHTA TTOATBEPAIT
X OTPAaHMYEHHOCTh paMKaMU MOCTaBJIEHHBIX 3a/3aY,
OTpacieBO MM PerMoHaIbHOM crienduKoii. Peii-
TUHTY IPOU3BOJUTEJIEN 3TIEKTPOHUKY HELOCTATOYHO
MHGOPMAaTUBHBI, TAK KAK OCHOBAHbI TOIBKO Ha ABYX

S MACROECONOMIC FORECASTING. URL: https://cebr.
com/service/macroeconomic-forecasting (mata o6paieHus:
02.02.2023).
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TOKa3aTessiX BBIPYUYKM M YMCIEHHOCTH IepcoHana.
Metonuka MouuTopmHra A.M. BaTbkoBCKOTO 1 Ap. [9]
OpMEHTMPOBaHA Ha OlLIEHKY Pas3IMUHbIX COCTABIISIONINX
93¢ PeKTUBHOCTY NPOIEeCCOB TpaHCchoOpMaLM U IU-
Bepcudmkaiuy OIIK. ViccinemoBaHye Takke COIEPSKUT
KPUTUKY CYIIECTBYIONIMUX MTPAKTUK MOHUTOPUHTA I'0-
CyoapCTBEeHHBIX ITPOrpaMM 3a U36bITOYHOCTD TUIIO-
BBIX MHAMKATOPOB U CTAHAAPTHBIN aJITOPUTM ayauTa
9 GEeKTUBHOCTH.

Hair moaxop K paspaboTke MeTOAVIKM MOHUTOPUH-
ra OCHOBaH Ha METOLOJIOTUM OTPaC/IeBOro aHaau3a
1 B 3TOM coracyertcsi ¢ ucaienosanusimu I.b. Knerine-
pa, KOTOPbIN YTBEPXKIAET, UTO «IIPeIBUIETb KPU3MChI
M IPeJOTBPATUTD UX MTOCIECTBUSI» HEBO3MOKHO, OTpa-
HUYMBASICh TOMBKO MakpoaHann3om [10]. k. A. BpaH-
Iep u op. [11] Taxke MpUMEeHSI/IM OTPaCIeBON OIXOT,
K o1leHKe 3 GEeKTUBHOCTY Pa3IMUHbIX MHCTPYMEH-
TOB (GDMHAHCUPOBAHMS MPEIIIPUITHII B HAYKOEMKIUX
CeKTOopax, Ipy 3ToM HauboJbInas 3¢pPeKTUBHOCTh
Habmomanack B IT-cekrope (6osee 40%) rpu 4aCTHOM
BEeHUYPHOM (MHAHCUPOBAHUM, B JIEKTPOHHOI TIPO-
MBIIIEHHOCTY — MPU CMellaHHOM GUHaHCUPOBAHUM
(11,07%).

CeroqHs Tpe60BaHNSI MHBECTOPOB CYIECTBEHHO
Y>KeCTOUYeHbI ITapaMeTpamy BO3eicTBIS 613Heca Ha
OKPYKAIOIIYIO Cpeny U HaaudyueM MHGOPMAIUN O eT0
9KOJIOTMYECKOI, COLIMAIbHO 1 KOPTIIOPATUBHOI OTBET-
crBeHHOCTHM (ESG). ViccimemoBanms pOCCUIMCKUX YUEHBIX
M.A. ®enotoBoii, O.B. JIoceBoii, B.B. BoraTeipeBoit
[12], E.}O. MakeeBoit 1 ap. [13], 3apyOesKHbIX YUEHBIX
Tencu Yunan, dmn3 Iyriac ¥ p. 4OKa3bIBAKOT BVSIHME
rokKasareJieli yCTOMYMBOTrO Pa3BUTUSI HA CTOMMOCTD
6M3Heca ¥ UHAMKATOPbI MHBECTUIIMOHHO TIpUBJIe-
KaTeabHOCTI®. McciemoBaHms yueHbIX KOpHeIbCKOro
yHuBepcureta L. @peiitara u ap. [14] oneHnBawOT
BoszeiicTBue IT 1 3/1eKTPOHHO ITPOMBIILIJIEHHOCTM Ha
KJIMMaT IpUMEPHO B 1,8—2,8% r7106a1bHbIX BBIOPOCOB
MMapHMUKOBBIX ra30B. B TO ke BpeMsi yueHble CUUTAIOT,
YTO BHeApeHMe MAPOBBIX IIEKTPOHHBIX CUCTEM OymeT
CII0COOGCTBOBATD ITOBBINIEHIIO SHEPTO3(PGHEKTUBHOCTH,
MPOU3BOAUTETbHOCTU MMPOIICCOB, CHMKEHUIO YPOBHS
BbIpabaThIBAEMbIX TTAPHMUKOBBIX Ta30B ¥ CMSITUEHUIO
MOCJIeICTBUI MU3SMEHEHMSI Kaumara.

[TpoBemeHHbBIN aHAMN3 CYIECTBYIOLINX TOAX0I0B
K MOHUTOPUMHTY TTOKa3aJT X HeJOCTaTOUHYIO 3 dek-
TUBHOCTD, & B HEKOTOPBIX CIyUyasix — IMPOTUBOPEUM-
BOCTb Pe3y/IbTaTOB [7]. DTO CBSI3aHO C OTCYTCTBUEM

4 PeMATMHT OpraHmMsalnuii paguosIeKTPOHHOM ITPOMBIIIEH-
Hoctu Poccun. URL: https://www.instel.ru/upload/files/sec_
doc_20/reiting-2020.pdf (mata o6pamenns: 02.02.2023).

5 Tencu Yunau, dnu3 [yriac. LleHa couuanbHO OTBETCTBEH-
Hocty. URL: https://hbr-russia.ru/biznes-i-obshchestvo/etika-
i-reputatsiya/854831 (marta o6parenus: 02.02.2023).
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KOMIIIEKCHOTO MHGOPMAaLMOHHO-aHATUTUYECKOTO
MHCTPYMEHTapusl IMarHOCTUKY MMOKa3aTeseli yCTo-
YMBOT'O PA3BUTHS 3IEKTPOHHOI IMTPOMBIIIJIEHHOCTHU OT
MOO6BEKTHOTO YPOBHSI U B IIPUBSI3KE K CTPATETMUECKIM
npuoputeTam. TakuM 06pa3oM, 1ieJib HaCTOSIIIETO
MCCIemOBaHMSs 3aK/I0Yanach B pa3paboTke rM6KoOro
CUTYaLIIOHHOTO MOAX0/1a K MOHUTOPUHTY 3/IeKTPOHHOI
MIPOMBIIIIJIEHHOCTY C YYeTOM OTpacjieBoii CTpaTernu,
OpMEeHTMPOBAHHOI Ha paciiMpeHue MpPou3BOACTBA
MIPOIYKIMM TPAXKIAHCKOTO Ha3HAYEHMs, a TaKKe 000-
CHOBaHUIO Pe3yJbTaTUBHOCTM MHCTPYMEHTOB (hMHAH-
CUPOBaAHMS U TIOBBILIEHUST YCTOMUYMBOCTU Pa3BUTUS
oTpawm. [Ipu 3TOM c/ielyeT NOHUMATh, UTO LOCTUYb
TIOJIHOTO COOTBETCTBUS BCEX YCTaHOBIEHHbIX MHMKA-
TOPOB BPSIJL, JIM YOACTCS, B TOM UMCJIe O[] BAUSHUEM
pa3anuHbIX (PakKTOPOB. B 3TOJ CBS3M YCTOMUMBOCTD
orpenesisieTcsl 0 COOTBETCTBUIO OCHOBHOTO TPeHAa
Pa3sBUTUS OTPACIU MIOCTABJIEHHOV 11e/M B IPUBSI3Ke
K HarpapIeHMsSIM U IPUOPUTETAM Ha OCHOBE YCTaHOB-
JIEHHBIX MHIMKATOPOB B aCIleKTe 00Ieit KOHIEIN
YCTOMYMBOTO Pa3BUTHUS HALIMIOHATbHOV SKOHOMUKM.
MOHMTOPUHT AO/KEH OTPaskaTh HabII0jaeMble M3Me-
HeHMs KaK pe3y/ibTaT lieJieHalpaBIeHHbIX JeiCTBUI
110 TpaHchopMaIy OTPACIN; IMarHOCTUPOBATh PUCKU
U BBISIBJISITh Haubosee 3¢ PeKTMBHbBIE MHCTPYMEHTHI
(uHaHCUMPOBAHMS U MHOJV TOCYIapPCTBEHHO MO -
JIepXXKU peann3yeMoli CTpaTermueckoi nmapagurmol
Pa3BUTHSI JIEKTPOHHOI MTPOMBIIIIEHHOCTH.

METOOONOINA UCCNNTEAOBAHUSA
UccnenoBaHue OpMeHTUPOBAHO Ha KIIIOUEeBbIe TIPU-
oputeTtbl CTpaTeruu pa3BUTUS 3A€KTPOHHONM Mpo-
MBIIIJIEHHOCTU®: TPUTOK YAaCTHBIX POCCUICKUX MHBE-
CTULIUI B OTPAC/b AJIsI Pa3BUTHUSI KPYITHBIX KOHCOP-
LIMYMOB, [TOBBILLIEHVSI MHBECTULMOHHOM aKTMBHOCTU
KOMIIaHMI1; CO3JaHMe CIIPaBeIMBOI KOHKYPEHTHOM
cpenbl (pPOCT BBIPYUKM POCCUIICKUX IPOU3BOAUTE-
JIeli, X TOJIM Ha PbIHKE, yBeIn4YeHe aKTUBOB, YNC-
JIEHHOCTHU MepcoHasaa U NPou3BOOUTEIbHOCTU TPY-
[1a); peCTPYKTypu3aLus OTpacin (yBeauueHne qonmn
YaCTHBIX POCCUIICKUX KOMIIAHUI, IIepexof, K 5KOCK -
cTeMe, ONMPAOIIEiics Ha OOIIYI0 TEXHOIOTUUECKYIO
1aTGOpPMY MM IIPOU3BOJCTBEHHBIN Pecypc) C Io-
CTeIIeHHOJ MHTerpaiyein B MUPOBYIO 3KOCUCTEMY
[15]. MeToguKka MOHUTOPMHIA OCHOBaHAa Ha MPUH-
MMIax JOCTYIMHOCTU, PETYASIPHOCTY U OTIepaTUBHO-
cTu uHGOPMAI MY, BKIIOUAET aHAJIUTUKY OOTbIINX
JaHHBIX 10 OpPTaHMU3aLMIM JIEKTPOHHOM MPOMBIII-

¢ O Crpateruu pa3BUTUS 3IEKTPOHHOI IPOMBIIITIEHHOCTI PO
Ha nepuog, 1o 2030 roga u riaHe MepoNpHUSITHIL TIO ee pea-
mmsauuu. Pacnopspkenue IlpaBurtensctBa PO ot 17.01.2020
N2 20-p. URL: http://www.consultant.ru/document/cons_doc_
LAW_52009/#cont (maTa o6pamenus: 02.02.2023).
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ITAII I. AHa/ M3 HHCTUTYIMOHAJIBHBIX, 0TPACIEBBIX YCI0BHIl
pa3BUTHSA 0TPACJIH, BbISIBJIeHHe (PAKTOPOB ycnexa H 0TpacjieBbIX

PHCKOB

ITAII II. AHajiu3 KOHKYPEHTHO# cpe/ibl U PHIHOYHBIX

PHUCKOB

ITAII II1. Anamu3 3¢gpeKTHBHOCTH OTPacJaeBbIX OU3HeC-
MojeJeid (Moae T moBeaeHuss KOMITAHHUI)

JTAII IV. Ouenka e/10Boii penyTanuu, NpeInpuHUMATEIbCKOM v
akTHBHOCTH 1 ESG-0TBeTCTBEHHOCTH KOMIIAHHUI, XapaKTepHUCTHKA
YUYACTHUKOB F0C3aKyNOK

~

ITAII V. AHanu3 rocy1apcTBeHHOU MOJUTHKHA U Mep

hvd

MOJJEP:KKH Pa3BUTHS OTPACIIH

Puc. 1 /Fig. 1. MeToaMKa MOHMTOPHUHIa YCTOWYMBOCTU Pa3BUTUS INEKTPOHHON NpoMbiluneHHocTu Poccuu /
Methodology of Monitoring the Sustainability of the Development of the Electronic Industry in Russia

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

sneHHocTy (OKB3I 26 [Ipon3BOACTBO KOMITBIOTEPOB,
9JIEKTPOHHBIX U ONITUYECKUX U3IEINIT) U UCTIONb3YeT
uHdopmaioHHbIit pecypc Criapk-MHTepdakc’. 3To
obecreunBaeT 60Jiee MOTHBIN KPYT MOHUTOPUHTA,
B OT/INYME OT AAHHbIX PoccTaTa, OpMeHTUPOBAHHBIX
Ha KpYyIHbIe OPraHM3alyy, 1 TO3BOJISIET IPUMEHSITh
IaHHYI0 METOAVKY B CMCTEMe roC3aKyIoK, Cyocuam-
POBaHUM NTPUOPUTETHBIX HAIIPaBAeHUT U Haubosee
3¢ deKTUBHBIX OM3HEC-MOeei. DTarbl METOIUKNI
IpencTaB/IeHbI Ha puc. 1.

PE3Y/NIbTATbl UCCNEOLOBAHWUA
IlepBbIit 3Tam MCCIeg0BAHMS BbISIBUII, UTO 3JI€K-
TPOHHAS ITPOMBIIIJIEHHOCTh pa3BuBaeTcs B ¢hopme
MPOM3BOACTBEHHBIX KOHCOPIIMYMOB B TaKUX CeT-
MeHTaXx, KaK TeJIeKOMMYHUKAIMOHHOe 060pyI0Ba-
HMe U CPelCTBa CBSI3M; BhIUYMCAUTEIbHAS TeXHMUKA
M CUCTEMbI XpaHEeHMUSI JaHHbIX; IPUOOPHI yIIpaBie-
HMS U TeJIeMaTuKa; aBTOMOOMIbHAS 3JIeKTPOHUKA

" ladopmanmoHHsbiit pecypc Criapk-MHTtepdarc. URL: https://
spark-interfax.ru/ru/statistics (gata o6pauenus: 02.02.2023).
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MeIOUIIMHCKAsI SJIeKTPOHMKA; CUCTEeMbI 6€30T1acHO-
¢t u ap.® TIpu 3TOM [0J1s1 TPakAaHCKOM MPOJYK-
LMY POCCUICKUX TIPOU3BOAUTENeN cocTaBisieT 31%
B COBOKYITHOJ BbIpyUKe Ha BHyTpEeHHEM pPBIHKE; 10
CcerMeHTaM A0S KoebeTcs oT 7% Ha caMOM eMKOM
CerMeHTe TeJIeKOMMYHMKAIMOHHOTO 060pyIoBa-
HUSI I CPEAICTB CBSI3U, KOTOPBIt OTHOCUTCSI K OGHOMY
M3 KJIIUEeBBIX MHAMKATOPOB CTpaTernu. B oTpacin
(byHKIMOHMPYET HECKOIBKO OM3HEeC-MOogeseil, cpeam
KOTOPBIX IKCIIEPTHI BBIIENSIIOT BEPTUKAIBHO UHTET-
PUPOBAHHBIX POU3BOANUTENEN, a TAKKe OU3aMH-
LLeHTPbI, 3aHMMalOIIMeCcs Uccaef0BaHMeM PbIHKA,
IMOMCKOM MAel, HayKOil, MpOeKTUPOBaHMEM U pa3pa-
OOTKOJ HOBBIX M3e/nii Kak Hanbojiee mepCcrekTUB-
HYI0 GM3HEeC-MOJeb B 3IeKTpoHMuKe [15].

ITo panubiM MuHnpomropra, B 2020 r. oTpacib
BKJTIOUasIa 1652 opranmsanyy ¢ YMcIeHHOCTbIo 290 ThIC.
paboOTHMKOB. ITpy 3TOM SKCIIEPTHI HACUUTHIBAIOT OOJIee
3 ThIC. OpraHM3alnii, B TOM YMC/Ie TOCyAapCTBEHHbIE

8 Acconyaniusi pa3paboTUMKOB ¥ ITPOM3BOAMTEINEN 3EKTPO-
uuku. URL: http://arpe.ru/ (zata o6pamenusi: 02.02.2023).
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Tabnuya 1 / Table 1
CTpyKTypa M XapaKTepucTMKa 3/1IeKTPOHHOI NPOMbILIEHHOCTH No ¢dopMaM cobcTBeHHOCTH / Structure
and Characteristics of the Electronics Industry by Type of Ownership

locypapcTBeHHas 0,94 6,51 473 10,93
C MHOCTpaHHbIM y4acTneM 4,24 22,06 24,99 22,65
YacTHas 94,82 71,43 70,28 66,42
Wtoro 100 100 100 100

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

Kommnauuu, Bxogsiuye B 'K «PocTex»; 4aCTHbBIN Masiblii
" cpeqHuit 6usHec, mogKoHTponbHbI ADK «Crctemar;
KOMIIaHMY C MHOCTPaHHBIM y4acTyeM, IpeCTaBUTeNb-
CTBa [J1006aJIbHBIX KOpIiopauuii (maban. 1).

[To cpaBHenuio ¢ 2019 r. B 2020 . B CTPYKType Mpo-
U3BOAMTENE MPOAYKIIUY TPAKAAHCKOTO Ha3HAUEHUST
MPOU30LIUIU CIeAYIolI/ie MU3MeHEeHUS : KONMMYeCTBEHHO
IoJIs KOMITaHUT TOCyIapCTBEHHOTO CEKTOpa U MHO-
CTPaHHBIX KOMITaHU COKpATMIach B TI0/Ib3Y YACTHOTO
CeKTOopa MpMUMepHO Ha 1%, CyleCcTBeHHO yBeIuuniIach
YMCI€HHOCTh pab0THUKOB, 13 HUX 6osee 70% mpuxo-
IUTCS HA YaCTHbIe KOMITaHUNA.

Ha BTOpOM 3Tarme npoaHajJM3MPOBaHbI KIOUe-
Bble OTpac/ieBble PUCKHU, CBSI3aHHbIE C OTCTaBaHMEM
OT MMPOBOTO YPOBHSI, YSI3BMUMOCTBIO K CAHKIMSIM, yT-
po3oii cyBepeHuTeTy. [10o O1leHKaM 5KCIepTOB, 3Ha-
YNUTeIbHAS TOJIST 3JIeKTPOHHOI KOMIIOHEHTHO 6a35bl
POCCUIICKOTO 060PYIOBaHMS SIBJISIETCSI MMITOPTHOIA,
TeXHOJIOTMYeCKOoe OTCTaBaHMe POCCUIICKUX TTPOU3BO-
nuteneit cocrasiser ot 5 mo 20 yet’. [Ipon3BOACTBO
9JIEKTPOHHBIX KOMIIOHEHTOB XapaKTepu3syeTcst 6osee
BBICOKOJA Toj1eit ;06aBIeHHOV CTOMMOCTU Y KPUTU -
YyeCcKM 3aBUCHMO OT MHHOBALM. B 3TO CBSI3M MH-
Bectuniu B HUOKP B o6beme 15-20% OT BHIpYyUKU
SIBJISIIOTCST HEAOCTATOUHBIMM 15T GMHAHCUPOBAHMS
pasButus orpawin. [lo ganueim Criapk-VHTepdaxc,
B 2020 r. oTpacieBasi CTPYKTypa XapaKTepu3oBaaach
CJeIyIOUIYIMY ITapaMeTpamMi: COBOKYITHASI YMC/IEHHOCTh
paboramomux — 380 ThIC. Yesl., BeIpyuyka — 1915 MitH
pyo., akTuBBI — 2407 MITH py0. B 11€710M, TpaHUITBI OT-
pacau IOCTaTOYHO Pa3MbIThI, UX CJIOXKHO OTMPee/TUTh.
B cocTaB oTpaciu BXOAST KakK IMTPOU3BOJICTBEHHbIE
KOMIIaHUMM, TaK M HayYHO-UCCIeq0BaTeNbCKe opra-

° DNeKTpoHMUKA TOpMO3UT 6e3 pecdopm. OTpaciab IPOCST MO -
nepxkatb perymupoBanyem. URL: https://www.kommersant.
ru/doc/4323806 (mata o6patenns: 02.02.2023).
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HuU3auuu (qu3aiH-1eHTpsl). OTpacieBass pbIHOUHAS
CTPYKTYypa XapaKTepu3yeTcsl JOCTaTOYHO HM3KO KOH-
KypeH1ueii: Ko3bdnMeHT KOHLIeHTPaLuy TPeX KPyTI-
Heimmx komnanunii (CR-3) coctasun 10,23%, MHIEKC
Tepdunpansg-Tupmmana — 67,11%. IIpu sToM ciemyeT
YUYUTBIBATD, YTO PHIHOK CETMEHTUPOBAH, KOMITAaHUM
MOTYT MMEeTh MOHOTIO/IbHbIE TIO3UIIVU B OTIEIbHBIX
PBIHOYHBIX CETMEHTAX, T.€. BapMallysl KIIOUEBbBIX I10-
KasaTesieil BHYTPU OTPACIU MOKET ObITh JOCTATOUHO
BBICOKOJ. B mabn. 2 mpencraBiieHbl paCcCUUTAHHBIE
HaMM ITOKa3aTeN BXOTHbIX 6apbepoB U BO3PACTHOI
CTPYKTYPBI, KIacCuPuLMpoBaHHbIE TI0 BbIeIeHHBIM
rpynmnam npennpusatuii. Haubosee sHaUMMBIN BKIa,
B OTPACJIb 10 BeJIMUMHE aKTUBOB, CO3JaHHOM CTOMMOC-
TU U pe3y/bTaTaM JesITeIbHOCTY MMEIOT ITPeIIIPUSITHSI,
pabotaromiye B orpaciu 6osee 10 jer.

OrpacneBoii apdexT macmrtaba (maobmn. 3), oreHnBa-
€MbIli Ha OCHOBE TPYIIIMPOBKU MPEIIPUSITUIL OTPaCIn
IO BBIPYUKe, ITOKa3aJl, YTO HaubOIbIINi1 YIelbHbIi BeC
10 KOJIMYECTBY IPeIIPUSITIIL, pa3Mepy CO6CTBEHHOTO
KamnmTasa, BBIpPyuKe M YUCTOM MpuUObUIM MMEIOT Ipel-
MIPUSITHSI, BOIIEINNE B IBE IPYIIIIbI: C BBIPYYKOI OT
100 mo 2000 mutH py6., a Takke cBbimre 15000 MH pyo.

AHaJn3 Mo3BOJISIeT CaeIaTh BBIBOI, UTO Hamubosee
3(pbeKTUBHBIMU SIBJISIIOTCS TTPEATIPUSITHSI, BXOISIIIIVIE
B IPYIIIBI ¢ BhIpyuKoit oT 100 o 1000 MiiH pyo., OT
2000 mo 3000 nvutH py6. n ot 4000 mo 5000 vutH pyo.,
0 UeM CBUJIETETbCTBYET UX IOJISI B BBIPYUKE, ITPEBbI-
IIAOMIAsT OJTI0 B aKTUBAX, U OIS B IIPUOBLIN — BBIIIIE
Iosin B BbIpyuKe. KpoMme TOro, aHaam3 JoKa3biBaeT
HaJIM4yMe B OTPaCIu IMPOU3BOAUTEIIEN, CYIIeCTBEHHO
OT/IMYAOIIVXCS TI0 MacIiTabaM JesiTeTbHOCTH, 8 TAKKe
OTCYTCTBME 3HAUUTELHOTO MOJOKUTENBbHOTO 3 derTa
Mmacmraba.

Ha TpeTbem 3Tare oleHnBaeTcst 3G GeKTUBHOCTh
OTpacieBbIX OM3HEC-MO/eiell Ha OCHOBe aHaIM3a
orepaloHHOM, MHBECTULIMOHHO U (pMHAHCOBOM
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Tabnuya 2 / Table 2
XapaktepucTuka BO3pacTHOM CTPYKTYpbl NpeanpusATHiA 31eKTPOHHOM npoMbiwieHHocTn / Characteristics
of the Age Structure of Electronic Industry Enterprises

MeHee roga 52 12 0,02 11 0,03 2 0,06
1-4 1284 60 7,73 91 4,85 64 4,32 3 2,7
4-7 1546 54 8,34 145 9,33 121 9,74 10 10,15
7-10 1071 20 2,17 162 7,2 96 5,37 7 5,27

10-13 868 78 6,8 214 7,71 192 8,71 21 12,11
13-16 793 153 12,23 253 8,33 233 9,65 21 10,99
16-19 629 199 12,59 466 12,17 519 17,03 33 13,9
19-22 442 147 6,53 359 6,6 364 8,39 28 8,52
22-25 510 185 9,5 399 8,45 334 8,91 21 7,15
>25 1007 336 34,12 845 35,33 529 27,84 43 29,17
Bcero 8202 121 100 294 100 233 100 18 100

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

esITeJIbHOCTYU, MHOMKATOPOB poCTa U pUCKOB. 11s
9TOTO MPennpusiTUs GbUIM paseseHbl Ha 3 TPYIIITbI
M PacCUMTAHbI CPeJHIME TIOKa3aTesu 110 BIOOPKE B I1e-
JIOM M0 KPYITHEMIIMUM MPepUITUSIM Y KOMITaHUSIM —
YYaCTHMKAM rOC3aKyIoK (1mao. 4).

ITo panabpiM 2020 1., cpenu 20 KPyTHENAIIIUX KOMITa-
HMit 6bUIM 11 YaCTHBIX, 6 MHOCTPAHHBIX U 3 TOCymap-
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CTBEHHbIX. B pe3ynbTaTe aHa/m3a BbISIBJIEH OOIBINON
OIepallMOHHbIN PUCK, HA UTO YKAa3bIBAET BbICOKAS
BOJIATMJIBHOCTb TIOKa3aTesiei, a Takke KoahOuiyeHT
Bapualyy IpuObLIM OT MPOJaK BbIllle 6eHUMapKa,
YTO TOBOPUT O HECTAGUIILHOCTY OTPACIEBOTO CIIPOCa.
[Ipy 3TOM KOMITAHUM — YYACTHMUKY TOC3aKYIIOK MeHee
TTOIBEPSKEHBI PHIHOUHBIM PUCKAaM, Ha UTO YKa3bIBAET
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Tabnuya 3/ Table 3
Xapakrepuctuka otpacnesoro 3ddekra Macwrtaba / Characteristics of the Sectoral Economies of Scale

1-50 65,59 8 6,96 4,02 0,68
51-100 10,57 2,99 2,94 3,26 2,52
101-999 19,92 28,5 25,01 26,05 29,41
1000-1999 2,17 14,06 15,24 12,8 17,32
2000-2999 0,59 4,89 5,04 6,08 712
3000-3999 0,29 4,18 3,53 4,23 4,2
4000-4999 0,18 2,95 29 3,56 411
5000-5999 0,18 3,44 4,32 4,31 2,73
6000-6999 0,13 4,38 4,04 3,33 3,99
7000-7999 0,1 1,49 3,03 3,14 1,41
8000-8999 0,01 0,69 0,32 0,45 0,23
10000-10999 0,04 1,31 2,77 1,67 4,26
11000-11999 0,04 0,93 2,09 1,84 -0,28
13000-13999 0,01 2,55 1,77 0,71 3,59
>15000 0,18 19,64 20,04 24,19 18,71
06wt utor 100 100 100 100 100

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

MeHbIINIT KO3 PUIIMEHT Bapyalluy BeIPYUKN. Bosee
BBICOKME [TOKa3aTe/ Iy PeHTa0eIbHOCTY COOCTBEHHOTO
Y MUHBECTMPOBAHHOTO KaIuTasa 10 CpaBHEHMUIO C 6eH-
yapKaMy Ha (DOHEe CHMKEHMSI TEMITIOB POCTa IMPUObUIA
OTPUIIATEIPHO XapaKTepU3yIOT MHBECTUIIMOHHYIO
IesITeIbHOCTh KOMITaHUiA. B mabn. 5 ipencraBiieHbl
MHIMKATOPBI ONePaliOHHO, MHBECTULIMOHHOI 1 G-
HaHCOBO 3G GEKTUBHOCTH AESITETbHOCTU, MHANKATOPHI
pOCTa U PUCKOB.

Ha ocHOBe aHa/M3a MOKHO CHe/1aTh BBIBOJ, O TOM,
YTO MIPEIIIPUSTHS OTPACIM XapaKTePU3YIOTCS HEOOIb-
11104, HO B 1I€JI0OM ITOJIOKUTEJIbHOW OIlepalMOHHOM
9 HEeKTUBHOCTBIO: CPeHMIT IPUPOCT ITPOM3BOINUTENb-
HOCTU Tpyna — 4,14%, mIpUPOCT BBIPYUKM — OKOJO 5%,
peHTabenbHOCTD MPofak — 6,33%, oTHaua IpeBbIiIaeT
3aTpaThl pecypcoB B 1,5 pasa. IHBeCTUIMOHHAS aK-
TuBHOCTD B 2020 1. 6blJIa HELOCTATOYHOI. DTO AOKA-
3bIBAET CHIKEHME BeJIMUMHbI BHEOOOPOTHBIX aKTMBOB
U HEeXBATKa MHBECTUIIMIA. B TO ke BpeMs KooppuIiieHT
IVBUIEHIHBIX BbITIIAT poc U B 2020 1. u goctur 62,97%,
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UYTO OTPULLATEIbHO MOBIMSIIO HA MHBECTUILIMOHHbBIE
BO3MOYKHOCTM YaCTHbBIX KOMITaHUI OTPaC/In.

Ha ueTBepTOM 3Tamne OLEHUBAIOTCS TapamMeTpbl
[Ie7I0BOV pernyTaluu NpeanpusiTuii oTpacin, B TOM
YICIIe YIaCTHUKOB TOC3aKYIIOK ¥ COCTOSIHME TTPeaTpu-
HMMATeJIbCKOi cpenbl. [laHHbIe madi. 6 OATBEePKAAI0T
TIOIOKUTENBHYIO IeJIOBYI0 PeryTaluio peqnpusiTUiA:
HU3KUI MHEKC JOKHO OCMOTPUTEIbHOCTU, CBU-
IeTeNbCTBYIOLIUI O Majlol BEPOSITHOCTU HAJIUYUS
KOMITaHMI1-«OTHOHEBOK»; UX OTCYTCTBME BO BCEX
PUCKOBBIX peecTpax Criapk-VHTepdakc; agekBaTHast
HasoroBas Harpyska (11,8%); BpICOKMe mOKa3aTenaun
IOO6POCOBECTHOCTY YUaCTHUKOB rOC3aKYIIOK (BbIIIIe
CpenHeOTpacaeBbIX 3HaUeHMIT). B TO ke Bpems MH-
JleKC mpeAIpuHMMaTelbCcKoi yBepeHHOCTU B 2020 T,
paccunTbiBaeMblil PocctaToM, e MOHCTPUPYET OTPU-
LlaTeJbHOE 3HaYeHMe.

AHanus nenoBoii peryTanuy NpegnpusITUii 0Tpacian
¢ no3uuuy ESG-0TBeTCTBEHHOCTY CBULLETENbCTBYET
0 TIO3UTUBHBIX MIPOIECCax, UTO MOATBEPKIAIOT TeH-
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Tabnuya 4 / Table 4
Mokaszarenu appeKTMBHOCTM OTpacneBbiX 6U3HeC-MoAenen npeanpUaTUii SNEKTPOHHOM
npombineHHoctu / Performance Indicators of Sectoral Business Models of Electronics Enterprises

KoadduumeHnt Bapuaumm Boipyukn | 0,35 0,33 0,30 H/n
KoadbduumneHT BapuaLmm npubbinm 0,66 078 0,63 047
OT NpoAAX

[lons 0CHOBHbIX CPeACTB

¥ HeMaTepuanbHbIX akTUBOB 9,61 6,78 7,3 28,3
B akTMBax, %

Temn npupocTta akTMBOB, % 8,36 14,28 7,18 H/n,
Temn npupocTa BbIpyyku, % 1,68 23,06 2,38 473
Temn npupocTa unctom

LG 5 (13,77) 68,91 (9,37) 10,99
OTzava OT MHBECTMPOBAHHOTO 237 170 213 165
KanuTana

PeHTabenbHOCTb Mposax no 6.84 9.22 794 135
npubbinn oT Npoaax, %

Yucras peHTabenbHOCTb 424 5,80 524 374
npoaax, %

PerTabenbHocTe .| 16,36 14,63 14,71 7,88
MHBECTUPOBAHHOTO KanuTana, %

PEHTHGEHb:IOCTb COBCTBEHHOIO 20,62 1917 1742 746
kanuTana, %

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

lpumeuarue / Note: “nokasatenu otpacnum Electronics (General) ans passusatowmxcs pbiHkoB. Caiit A. lamopapaHra. URL: http://pages.
stern.nyu.edu/~adamodar (parta obpawenus: 02.02.2023) / Indicators of electronics industry (general) for emerging markets. Website
by A. Damodaran URL: http://pages.stern.nyu.edu/~adamodar (accessed on 02.02.2023).

JIleHL[ MM YMeHbILeHUS BO3LEeNCTBUS UX NesITeIbHOCTU
Ha OKPY>KAWIIYIO cpeny (puc. 2), a TakKe POCT pacxOfoB
Ha IPUPOIOOXPAHHbIE MePONIPUSITUS (maobn. 7).

Ha nsarom sTane aHaIM3UPYIOTCSI HAITPaBIeHUS
roCyapCTBEHHOM MOMIUTUKM B OTPACIN U MX pe3y/bTa-
TUBHOCTb. Cpeyi ONOKUTENbHBIX Pe3Y/IbTaTOB CIeAyeT
Ha3BaThb COIIacoBaHHYIO nopnepskky KT [17] u anek-
TPOHHOV ITpoMbIlIeHHOCTH ¢ 2021 I.; BefAeHue peecTpa
OpraHu3alnii, OKa3bIBAKOLINX YCIYTU 10 TPOEKTUPO-
BaHUIO U pa3paboTKe U3eNii IEKTPOHHON KOMITO-
HEHTHOJT 6a3bI ¥ 3JIEKTPOHHOI ITPOIYKIINIA; HAJIOTOBbIE
JIBTOTBI; CTUMY/IMPOBaHNE UMIIOPTO3aMeLeHMS.
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Iljig aHa/M3a BAUSIHUS TOCYNaPCTBEHHOI TTOTUTUKA
Ha pa3BUTHeE OTPACIN MIpejiaraeTcsl cucrTeMa rmoka-
3aresneii, COOTBeTCTBYOIUX Hensm CtpaTternn-2030,
a B KaueCTBe OIIeHOYHBIX MHAMKATOPOB B OTIIPaBHOM
TOYKe — pacCUMTaHHbIe CpeIHeOTpac/ieBble 3HAUEHNS
3a 2020 1. (maban. 8).

BbIBO4 bl
B cTaTtbe paccMOTpeH aBTOPCKMI NOAXOH K MOHM-
TOPUHTY YCTOMUYUBOCTU PA3BUTUS ITEKTPOHHON
MPOMBINIJIEHHOCTHU, IPEUMYIILeCTBO KOTOPOTO 3a-
KiouaeTcss B pOpMUPOBAHUY peTeBAHTHBIX OTpa-
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Tabnuua 5 / Table 5

UHpaukaTopbl onepauMoHHOM, UHBECTULMOHHOM M (PMHAHCOBOM 3(PDEKTUBHOCTU [eATENbHOCTU /
Indicators of Operating, Investment and Financial Activity

Mokasarensb / Indicator 3’:::;::;::‘::;’::; /
OnepaumoHHas peaTeNbHOCTb
CpepHerozmoBov Temn npupocta Bbipyyku (2017-2020 rr.), % 4,96
PeHTabenbHoCTb Npofax, % 6,33
KoadduumeHT otaaum ot akTMBOB 1,45
Mpon3BOAUTENBHOCTL TPYAA, ThIC. Pyb./ven. 2960
CpepnHss rogoBas 3apabotHas nnata, Teic. pyb./ven. 689
CpenHerofoBoM TeMn NpMpOCTa NPOM3BOAMTENBHOCTU TPYAa, % 4,14
CpenHerofoBoi TeMn NpUMpPOCTa CPeAHEroA0BOM 3apaboTHOW naaThbl, % 54
Yncras peHTabenbHOCTb Npoaax, % 3,75
[lons opraHu3auuii € y6bITKOM (YMCTbI GUHAHCOBBIM pe3ynbTaT No UTOram roga), % 16,12
MHBeCcTMLMOHHAA AeATeNbHOCTb

[lons BHEOBOPOTHbIX aKTUBOB, % 10,2
MuBectuumm (CAPEX) K Bbipyuke, % 1,41
IMpupocT BHEOHOPOTHbIX AaKTUBOB K BbIpyUKe, % (0,07)
DuHaHCOBas AesTenbHOCTb

[lons cobcTBEHHOrO KanuTana B UCTOYHMKAX PUHAHCUMPOBaHMS, % 44 44
[lons opraHu3auuii c oTpuuUaTenbHbiM COBCTBEHHBIM KanuTanom, % 8,22
[lons BOArOCPOYHOrO 33eMHO0 KanuTana B UCTOYHUKAX GUHAHCMPOBAHUS 12,67
KoapdpuumeHT AMBUAEHOHbIX BbINAaT, % 62,97
neyo hb1HaHCOBOrO pbiyara 0,46

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

CIeBbIX UHAMUKATOPOB OLIEHKU YCTOMYMBOTO pPa3BU-
THSI, MCITOJIb30BaHUM MHGOPMAaIMOHHBIX PECYPCOB
Y TeXHOJIOTUM GOIBIINX JaHHBIX, 06€CIeUMBaAIOIINX
peryasipHyIO AMarHOCTUKY OTPACIN B YCIIOBUSIX IIPO-
UCXOIsIIei TpaHchopMauy HallMOHAIbHOM KO-
HOMMKI.

ITo pesynapraTaM MoHUTOpMHra 2020 r. HabIIOHA-
JIOCh CHUKEHME YCTOMUYMBOTO Pa3sBUTUS POCCUIACKOI
371eKTPOHHOI MPOMBIIIJIEHHOCTH, O YeM CBUIETeNb-
CTBYET BbICOKAsI BOJIATUIBHOCTD U CHMYKEHME TEMIIOB
MPUPOCTa KITIOUEBbIX (DMHAHCOBBIX ITOKa3aTesneii. Cpeau
TOJIOKUTENIbHBIX aCMIEKTOB CIeAyeT OTMETUTD POCT aK-
TuBOB Ha 10,7%, cO6CcTBEHHOTrO KanuTaaa — Ha 9,39%,
IO OCHOBHBIX CPe/iCTB, HeMaTepuaabHbIX aKTUBOB,
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MCCIemoBaHMii U pa3paboTok — Ha 9,61%. IIpu sTom
OTCYTCTBYeT peasibHblii (C y4eTOM MHQIISLINIU) POCT
BBIPYYKM, UUCTOI MPUOHUIN, ITPOU3BOAUTEILHOCTI
Tpyna, CpeHei 3apab0THO MIAThl. ITO CBUAETEb-
CTBYET O BIMSIHUY TTaHIeMUY, TI00aIbHOM CTarHaLum,
HapylIeHus [[eNoYeK MOCTaBOK, HeJOCTaTOUHOCTU
MHBECTULIUI U TOCYAapCTBeHHO moaaepskku. Co-
rmacoBaHHoe pa3sutue ¢ MIKT-cekxTopoM 1 peanbHOe
6105KeTHOe (DMHAHCYMPOBAHME, HAJIOTOBBIE JIbI'OTHI,
aKTUBHOE MMIIOpTO3aMellleHNe 1aJI0 TTO3UTUBHbIe
pe3yabTaThl TOJBKO B 2021-2022 rr. XOTSI MHCTUTYLIV-
OHaJIbHbIE U (DVHAHCOBO-X03SICTBEHHBIE TTPOIIECCHI
JIOCTaTOUHO MHEPILMOHHBI, ke B 2023 T. MOXXKHO TOBO-
PUTb O pOCTe YCTOMNUMBOCTY Pa3BUTUSI OTPACIU TI0 PSIAY
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Tabnuya 6 / Table 6
Mokasatenu penoBsoi penytauuu opradusauuii / Indicators of the Business Reputation of Organizations

MHpeKc npeanpuHUMaTENbCKOM YBEPEHHOCTH', % -6 -
MHAeKC AONKHON OCMOTPUTENLHOCTH 6 3
,g,ggcﬂnglrjl;aHmﬂ, BKJ/TKOYEHHbIX B PUCKOBbIE 673 611
[lons koMNaHWM, UMEOLWMX KPEAUTHbIA TIMMUT, % 55,50 55,92
Hanorosas Harpy3ka Ha BbIpyuKy, % 10,84 11,54

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
lpumeyarue / Note: * [lenoBas akTMBHOCTb OpraHm3auumii B Poccum / Business activity of organizations in Russia. URL: https://rosstat.
gov.ru/storage/mediabank/89_01-06-2022.html (zata obpaweHuns: 02.02.2023) / (accessed on 02.02.2023).

2.7
2021 1. 0.2
0,03
2.6
2020 T. 0.3
0,04
3.1
2019 T. 0.8
0.01
3.8
2018 T. 0.4
0.07
4
2017 1. 0.6
0,04
0,00 0.50 1.00 1.50 2.00 2.50 3,00 3.50 4,00 4,50

- C6p0C 3arpA3HEHHBIX CTOYHBLIX BOJA B HOBEPXHOCTHBIE BOJIHLIC 06]58!(']:‘5], MIH M
- 06pa3013aHHe OTXOJ0B IIPOH3BOJACTBA U lIOTpeﬁ.TleHH)I, MIH T

- BHﬁpOCH 3arpA3HAONTHX aTMOCfpepy BEMIECTB, OTXO/ANTHX OT CTAITHOHAPHBIX HCTOYHHKOB, MIIH T

Puc. 2 / Fig. 2. DMHaMMKa noKasaTenein BAMSHMA Ha OKPYXAIOLWLYH cpeay NPeAnpUsTUiA 3N1eKTPOHHOM
npombiwnenHoctu / Dynamics of Environmental Impact Indicators of Electronic Industry Enterprises
McmoyHuk / Source: cocTaBneHO aBTOpaMu Ha ocHoBe cTart. c6. Pocctata «OxpaHa okpyxatowleit cpeabl B Poccum». M.; 2022. 113 ¢./
Compiled by the authors based on Statistical Collection of. Rosstat “Environmental protection in Russia” Moscow; 2022.113 p.
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Tabnuua 7/ Table 7
Tekywme pacxoabl Ha OXpaHy oKpyXatowei cpeapbl (B pakTUHECKU AeMCTBOBABLUMX LIeHAX, MIH py6.) /
Current Expenditure on Environmental Protection (in Actual Prices, Million Rub.)

Ha oxpaHy okpyxatoLei cpefbl, BCEro 1389 1408 1464 1493 1445 1638
Ha oxpaHy aTMocdepHoro Bo3anyxa 321 375 369 310 339 372
1 NpefoTBpalleHne U3MEHEHNS KnMaTa

Ha c6op 1 04MCTKY CTOYHbIX BOA, 712 720 748 761 797 891
Ha obpaleHue c otxopamu 240 258 275 339 218 267
Ha 3awuty n peabunutaumio 3emens, 11 12 16 20 18 18
NOBEPXHOCTHBIX M NMOA3EMHbIX BOA,

Ha coxpaHenue 6mopa3vH006pa3m| 1 OXpaHy 06 0.8 08 1 07 1
NPUPOAHbIX TEPPUTOPUIA

McmoyHuk / Source: cOCTaBNEHO aBTOpaMuM Ha OcHoBe CTaT. ¢b. Pocctata «OxpaHa okpyxatowei cpenbl B Poccumns. M.; 2022, 113 ¢./
Compiled by the authors based on Statistical Collection of. Rosstat “Environmental protection in Russia” Moscow; 2022. 113 p.

Tabnuya 8 / Table 8
CpenHeoTpacneBble MHAUKATOPbI peanusauum Crpaternmn-2030 no 3NE€KTPOHHOM NPOMBbILWNEHHOCTH /
Industry-Average Indicators for the Implementation of the Electronics Industry Strategy-2030

Temnbl NnpupocTa cOBCTBEHHOTO KanuTtana, % 9,39
[lons 0CHOBHbIX CPEACTB, HEMATEPUAsbHbIX aKTUBOB, MCCNENOBAHMIA M pa3paboTok 961
B COBOKYIMHbIX aKTUBaX, % ’

Temn npupocTta akTMBOB, % 10,7
Temn npupocTa BbIpyyKkH, % 3,79
Temn NpupocTa YMCToi Npubbin, % 0,44
Temn npupocTa NPOM3BOAUTENBHOCTY TpYAa, % 2,9
Temn npupocTa cpeaHeit 3apaboTHoi nnatsl, % 3,67
Dons B BBI, % 1,79

UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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K/IIOUEBbIX HAIlpaBJIE€HMI CTpaTernu: onepexxarmi
Ipyrue oTpaciu pocT rmokasatesneii® B 2022 r. B chepe
MIPOM3BOCTBA KOMITBIOTEPOB, TEKTPOHHBIX U OIITHYE-
CKMX U3IENIT; POCT MHAEKCA MpeapUHIMATEeTbCKOM
YBEPEHHOCTH, TTOBBILIEHNE [eJIOBOV peITyTalyuu C Io3M-
vy ESG-oTBeTCTBEHHOCTH. 3a STHBAapbh-HOSI6ph 2022 T.
1o cpaBHeHMIo ¢ 2021 1. HabIIOIAeTCsI POCT 06EMOB
CcOoOGCTBEHHOTO MPOM3BOACTBA Ha 11,4% (B paspaboTke
KOMITBIOTEPHOTO ITPOTPAaMMHOT0 0becrieueHnsT Ha
30,3%), pocT 3apaboTHOI TUIaThl Ha 14,4%.
TeopeTuueckast 3HAUMMOCTD MCCIEIOBAHMS 3a-
KJIFOYAEeTCs] B pa3BUTUM U aallTalliy MEeTOIOMOT U
OTpacJIeBOTO aHaIM3a K crienuduKe 1 MOTPeOHOCTIM

10 URL: https://rosstat.gov.ru/storage/mediabank/osn-11-
2022.pdf (maTta o6pamenusi: 02.02.2023).

MOHUTOPUHIA 3JIeEKTPOHHOJ NPOMBIIIJIEHHOCTU
B 1IeJISIX YCTOMYMBOTO pa3BUTUSI OTPAC/IN B L€JOM.
[TpakTUyeckue pesyabTaThl IPeCTaBISIOT lIEHHOCTD
TSI TIpodheCcCHMOHAaIbHOM AccoManiy OpraHu3anuii
panro3IeKTPOHHON NPpOMBILIIEHHOCTU Poccuu, ro-
CyIapCTBEHHBIX PETY/ISTOPOB M YACTHBIX MHBECTO-
POB, 3aMHTEPECOBAHHBIX B OMepaTUBHOM MHMOPMa-
LIMM O COCTOSIHUM U TeHAEHIMUSIX Pa3BUTUS OTPaCIN.
HanbHeiilne UCccieq0BaHMs 110 Pa3BUTHUIO METOINKA
MOHUTOPMHTA 6YIyT HAIIpaB/JIeHbl Ha pacIIMpeHue
repMMeTpa UCCIeayeMbIX KOMIIaHWI, Ha TPYTIIPOBKY
1 Gosee yraybaeHHOe U3yuyeHre uxX 613Hec-Moieneit,
a Tarke pa3pabOTKy IPOrHO3HBIX MO/IesIelt, IT03BOJIS -
IOIIMX 060CHOBBIBATh OTOOP Hamboiee 3(pheKTUBHBIX
KOMIIAHMIA AJIsI TOC3aKyIOoK, GopM bMHAHCHUPOBAHMS
HUWOKP u nonaepkKKu pa3BUTHSI OTPACINA.

10.

11.

12.

13.

14.
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BnausgHue KOMNETEHTHOCTHON KOMIMOHEHTbI
WHTE/JIEKTYaNIbHOro Kanutana u GpMHaAHCOBOM

3¢ PeKTUBHOCTU HA KanUTanu3auulo poCCUUCKUX
NPOU3BOACTBEHHbIX KOMMAHUMA

10.10. CaBueHko
AnTalickuii rocyaapcTBeHHbl yHuBepcuTeT, bapHayn, Poccus

AHHOTAUMA

06BbEKTOM UCCNeN0BaHUS BbICTYNAKOT POCCUMICKME NPOMBbILIEHHbIE KOMMAHUM, aKLMKM KOTOPbIX TOPTyHTCS Ha MOCKOBCKOWM
6upxxe. MpenmMeT uccnepoBaHusa — GUHAHCOBO-IKOHOMMUYECKME OTHOLIEHMS B 061aCTM MCMONb30BAHUS KOMMNETEHTHOCT-
HOM KOMMOHEHTbI MHTENNEKTYaNIbHOrO KanuTana Kak 3HauMMoro daktopa pocta 6u3Heca. AKTYanbHOCTb MCCeA0BaHMS
00ycnoBneHa BO3pacTalolLell PObI0 MHTENNIEKTYalbHOrO KanuTana M ero KOMMOHEHTOB Kak onpeenstoliero dakropa
pocTa 6u3Heca, a TakKe He0BX0LMMOCTbIO MOMCKA HOBbIX AETEPMUHAHT, OKa3blBAOLWMX BAMSAHME HA KAaNUTaNM3aLMIO KOM-
naHui. B ycnoBusax npeononeHns nocnencTBuii CaHKUMM, MHTENNEKTYann3auum u undpoBmn3aLmm 3KOHOMUKK CyLLLECTBEH-
HO aKkTyanusupyeTtcs npobnemMatmka UCCNefoBaHUS 3aBUCMMOCTU KanUTanM3auMm poCCUMCKUX KOMMNAHUM OT COCTOSIHMS
KOMMOHEHT MHTenneKkTyanbHoro Kanutana. Llenb nccnenoBaHus 3akntoyaeTcs B OLEHKe M MOAENMPOBAHMM BAUSHUS MO-
KasaTenen KOMMNETEHTHOCTHOW KOMMOHEHTbI MHTENNEeKTYaNbHOro Kanutana u GuHaHcoBoM 3dEKTUBHOCTM Ha KanuTanm-
3aLMI0 POCCUMCKMX MPOU3BOACTBEHHbBIX KOMNAHWIA. Mcnonb30BaHbl METOAbI CPABHUTENBHOTO M CTaTUCTMUYECKOTO aHaNm3a,
pacyeTa GpMHAHCOBO-3KOHOMMUYECKUX NOKa3aTeNnem, KoppensaLnoHHO-perpecCMOHHOro aHanusa, Tecta ®appapa-fnoybepa.
Ha ocHoBe KOppensauMoHHOro aHanM3a yCTaHOBEHO, YTO Ha KanMTann3aumio pOCCUMCKUX MYBANYHBIX KOMMAHMI cdhepbl
NPOU3BOACTBA OKA3bIBAET BMSHUE TaKOM BHYTPEHHMI haKTOp, Kak NaTeHTHas akTMBHOCTb. [10CTpoeHHas MHorodakTop-
Has MOAEeNb IMHEWHON perpeccum No3BoanNa CaenaTb BbIBOA, YTO C YBEIMYEHMEM KONMYECTBA NAaTEHTOB Ha 1% pbIHOYHas
Kanutanusauus KOMNaHuM Bo3pactaeT Ha 1,23% npu HeM3MeHHOCTU Npoymx dakTopos. CaenaH BbIBOA, YTO HA POCCUN-
CKOM pbIHKE 3HAaYMMOCTb MaTepuanbHbIX aKTMBOB Kak dakTopa pocTa OM3Heca cywecTBeHHO npeobnafaet Hafg BAus-
HMEM KOMMETEHTHOCTHOM KOMMOHEHTbI MHTENNEKTYanbHOro Kanutana. [pueeneHbl pekoMeHAaLMKW, BHeAPEHUE KOTOPbIX
B NPaKTUKY AESTENbHOCTU POCCUMCKMUX MPOMU3BOACTBEHHBIX KOMMAHWIA MO3BONUT MaKCMMMU3UMPOBATbL MX KanuTanM3aumio 3a
cyeT yyeta GMHAHCOBO-IKOHOMMUYECKUX MPEUMYLLECTB OT UCMOb30BaAHNS KOMMETEHTHOCTHOM KOMMOHEHTbI MHTENEKTY-
anbHOro KanuTana.

Knioyesole cnosa: Kanutanusaums; poCcCUIUCKME MPOMbILINEHHbIE KOMMAHUK; HAKTOPbl, BAUSIOWME HA KanuTanu3auuio;
MHTENNeKTyaNnbHblM KanuTan; HemaTepuasbHble akTUBbI; PEHTabeNbHOCTb aKTMBOB; NAaTEHTHAS aKTMBHOCTb; GUHAHCOBAs
3pdeKTUBHOCTb

Ana yumupoearus: CaBueHko 10.10. BamsiHue KOMNETEHTHOCTHO KOMMOHEHTbI MHTENNIEKTYANIbHOTO KanuTana u ¢puHaH-
coBo# 3¢h(EeKTMBHOCTM HA KanUTanMU3aLMIio POCCMIMCKMX NPOU3BOACTBEHHBIX KOMMaHU. DUHAHCLI: meopus u npakmuka.
2023;27(6):199-210.DOI: 10.26794/2587-5671-2023-27-6-199-210

ORIGINAL PAPER

The Influence of the Competence Component
of Intellectual Capital and Financial Efficiency
on the Capitalization of Russian Manufacturing
Companies

Yu. Yu. Savchenko
Altai State University, Barnaul, Russia

ABSTRACT
The object of the study is Russian industrial companies whose shares are traded on the Moscow Exchange. The study’s
subject is financial and financial connections in the field of using intellectual capital’s competence component as an
important factor in business growth. The relevance of the study is important for the increasing role of intellectual capital
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and its components as a determining factor in business growth, as well as the need to identify new determinants that
influence company capitalization. In the context of overcoming the consequences of sanctions, intellectualization and
digitalization of the economy, the problem of the study of the dependency of the capitalization of Russian companies
on the state of the components of intellectual capital is significantly updated. The purpose of the study is to assess and
model the impact of the competence component of intellectual capital and financial efficiency on the capitalization of
Russian manufacturing companies. Methods of comparative and statistical analysis, calculation of financial and economic
indicators, correlation and regression analysis, and the Farrar-Glauber test were used. According to correlation analysis,
the capitalization of Russian public companies in the production sector is influenced by an internal factor such as patent
activity. The constructed multifactor linear regression model allows for the conclusion that a 1% increase in the number
of patents raises the company’s market capitalization by 1.23% while all other factors remain constant. It is concluded
that in the Russian market the importance of material assets as a factor in business growth significantly prevails over
the influence of the competence component of intellectual capital. Recommendations are given, the implementation of
which in the practice of Russian manufacturing companies will maximize their capitalization by taking into account the
financial and economic advantages from the use of the competence component of intellectual capital.

Keywords: capitalization; Russian industrial companies; factors affecting capitalization; intellectual capital; intangible
assets; return on assets; patent activity; financial efficiency

For citation: Savchenko Yu. Yu. The influence of the competence component of intellectual capital and financial efficiency
on the capitalization of Russian manufacturing companies. Finance: Theory and Practice. 2023;27(6):199-210. DOI:

10.26794/2587-5671-2023-27-6-199-210

BBEOAEHUE
AKTYanbHOCTb UCCIeOBAHUS BIAUSHMUSI KOMIIETEH-
THOCTHO# KOMITOHEHTbI MHTEJIJIEKTYaTbHOTO KalluTa-
J1a Ha (pMHAHCOBO-3KOHOMUYECKMe TTIOKa3aTeln Jes-
TeJIbHOCTY POCCUICKMX MTPOMU3BOJCTBEHHBIX KOMIIA-
HUIi 00YCJTOBJIEHA PSIOM COLMATbHO-9KOHOMMUUECKMX
Y TIOJIUTUYECKUX TeHAEHLINIA.

Bo-mepBbIX, IEPEXo[, OT «MaTepUalTbHOI» SKOHO-
MUKH K 1IM(bPOBOI, OCHOBAHHOV Ha MHTEJIEKTYasb-
HOJi KOMIIOHEHTe, Tpe6GyeT COOTBETCTBYIOIIEN TpaHC-
dbopmarmu 6usHec-mpoueccoB. Hanbonee KOHKypeH-
TOCITOCOOHBIMY CTAHOBSITCSI T€ KOMITAHWUM, KOTOPbIe
BKJIQ[IBIBAIOT CPEACTBA B GOPMMUPOBAHME U PA3BUTHE
OpraHM3alMOHHBIX KOMIleTeHIIMii. IMeHHO KoMIle-
TEHLMM CTAHOBSITCS peliaiymM GakTopoMm, orpee-
JISIOLUIMM pa3BUTHE KaK CaMOTO MHTE/JIEKTYaJIbHOTO
KanuTasa, Tak 1 6M3Heca B I[€JIOM.

Bo-BTOPBIX, B YUIOBUSIX CAaHKIMI A dy3nust uH-
HOBALMi1 1 TTOCTaBKa BbICOKOTEXHOJIOTUYHBIX TIPO-
IYKTOB Pe3KO COKPaTUJINCh IO MpUIYMHEe pa3pbiBa
MapTHePCKUX CBsI3eit 1 HapylleHUsI JIOTUCTUKIU. DTO
CYILIeCTBEHHO CAePXXMBAeT pa3BUTHE MMPOMBIIIIIEHHO-
IO CEKTOPA U JieJIaeT HeoOXOIMMOI ITepeopueHTalnIo
C UCIOB30BAHMS 3apyOeKHbIX MHTEIEKTYaaIbHbIX
MPOAYKTOB ¥ TEXHOJIOT Ui HA BHYTPEHHME UCTOUYHUKH.
BospacraeT moTpe6HOCTh B pa3paboTKe ¥ BHEAPEHUN
COOCTBEHHBIX MHHOBAIM. KOHKYpeHTOCIIOCOOHOE
pasBuUTHE TIPOMBIIIIEHHOTO CeKTOpa 9KOHOMUKHM Poc-
cuu 6ygeT BO3MOKHO TOJIbKO B CTydae pe3yibTaTUB-
HOTO Pa3BUTHS U UCTIONIb30BaHMsI KOMIIETEHTHOCTHOIA
KOMITOHEHTbI MHTEeJJIEKTYaTbHOTO KanuTasia.

WNutennekryanpusbiit Kanutan (MK) npencrasiser
o607t ciennguueckuii akTuB, CIIOCOGHBII CO30aBaTh
LIeHHOCTh. TpaZuiiMoHHO B CTPyKType VK BbImenstor

200

TPU COCTABJISIONIME: OPTaHMU3aLMOHHBINI, CTPYKTYP-
HBIIT ¥ YeyoBeueckuit kanmuTasbl [1]. TpaHnchopma-
IIMOHHbIE MTPOIECChl B 9KOHOMUKE TIPUBEU K U3Me-
HEeHUIO CTPYKTYPbI MHTEIEKTYaJbHOTO KaluTasia.
B kauecTBe CTPYKTYPHBIX 9JIEMEHTOB 11e1eCO06pa3sHO
BBIIEJIUTh TPU TPYIIIBI KAIUTATUZUPYEMBIX KOM-
TIOHEHT MHTEJJIEKTYaJIbHOTO KaluTanaa: KOMIeTeH-
THOCTHYIO, MG POBYIO ¥ KOHBEPTEeHTHYI0. KomIieTeH-
THOCTHASTI KOMITOHEHTA SIBJISIETCS ApaliBepom pa3Bu-
TUSI OCTJIbHBIX, TT03BOJISIT MU3MEHSTD 6M3HEC-MOIen
M CTIIOCOOCTBYSI TOMCKY MHHOBALIMOHHBIX PEleHUIA.

M.A. DCKMHIAPOB pacCMaTpUBa/I MHTEIEKTYaJlb-
HBIJ KanuTaja CKBO3b IPMU3MYy XapaKTePUCTUK, OIpe-
IeJISTIONINX CIIOCOOHOCTH UenoBeka [2]. B ycmoBusax
11GPOBOII SKOHOMUKYM HAOJIIOIAETCSI POCT BOBJIEUEH-
HOCTU MHTEJJIEKTYaJbHO-MHHOBAI[IOHHO COCTaBIISI-
I0111ei B pMHAHCOBO-3KOHOMIYECKMIT 060poT, popmMu-
PYIOTCSI HOBbIe (DOPMBI UEJTOBEUECKOTO KAIMlUTasa, YTO
IT03BOJISIET TOBOPUTDH O HEOOXOAMMOCTY BbIAEIeHMS
KOMITETEHTHOCTHOV KOMITOHeHTHI B coctase VK. Eciu
YyesioBeYeCKMii KanuTa JIUIIb YaCTUIHO OTAeIUM OT
UHAUBUAA, TO KOMIIETEHTHOCTHBIN MpeiCTaB/sIeT Co-
00J1 OpraHM3alyOHHbIe KOMIIETEHIIVH, SIBJISIOIIECS
OJHUM U3 OTIpelle/ISIIoIIMX aKTUBOB KoMIaHuu. Kom-
TEeTeHTHOCHBIN KaluTal — 3TO, IPeXe BCero, Heocsi-
3aeMble 3HaHMEBbIE PECYPCHI, TPAHCHOPMUPYIOIIECS
B YHUKAaJIbHbIe MHHOBAIIIOHHbIE aKTUBBI.

Llenbio MccmenoBaHMs SIBJISIETCS OlleHKa 1 MOJIeNu-
pOBaHMe BJAUSHMS IIOKa3aTeseil KOMIIeTEeHTHOCTHOM
KOMITOHEHTbI MHTEe/UIeKTYaIbHOTO KanuTaaa u Gu-
HaHCOBO 3()(PEeKTUBHOCTY Ha KallUTaIM3aI[iI0 POC-
CUICKMX TPOU3BOACTBEHHBIX KOMITAHUIA.

Hayunas runoTe3a ucciaenoBaHUs 3aKaKYaeT-
Cs B CIeayIoleM: KOMITeTeHTHOCTHBIN KaluTal Kak
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KOMITOHEHTa MHTeJIJIEKTyaJbHOT0 OKa3bIBaeT I10JI0-
SKUTEIbHOE BIAMSHME Ha KallUTaJIu3aiuio IIpou3BoI-
CTBEHHBIX KOMIIaHMIA.

NINTEPATYPHbIA OB30P

Ponp VK B NOBBIIIEHUM YCTONYMBOCTY COBPEMEHHBIX

KOMIIaHUI 1 ero BAMsiHYe Ha (PMHAHCOBO-3KOHOMMU-
YyecKue pe3yabTaThl JesTebHOCTY HaXOAUT CBOE OT-
pakeHe B HAyYHO JIUTEPAType KakK C TeOPEeTUIECKO,
TaK U C IPaKTUYeCcKo Touek 3peHust. B uacTHOCTH, IO
mHeHMo0 N. Bontis, W.C. Keow u S. Richardson cye-
CTBYeT pa3HuIla Mexkay 6aJiaHCOBOI M PhIHOUYHOM CTO-
MMOCTbIO (DMPMBbI, KOTOPYIO MOKHO OOBSICHUTH ITPO-
(bneM MHTeUIeKTYaIbHOTO KamuTasa [3]. ABTOpsI Ha
ocHOBe aHaim3a 107 kommnaunit Manai3uy 060cHOBa-
JIi, 9TO HabmomaeTcst TecHast B3auMocBsi3b MK u pe-
3y/JIbTATOB [I€SITeIbHOCTY KOMITAaHMUY, He3aBUCUMO OT
OTpacieBOi MpUHAAJIEXHOCTU. B CBOIO 0uepens, . Xu

u J. Li, ucciemoBaB posib KOMITOHeHT MK B BbICOKOTeX-
HOJIOTMUYHBIX U HEBBICOKOTEXHOJIOTMYHBIX MTPOU3BO/I-
CTBEHHBIX KOMITaHUSIX (COOTBETCTBeHHO 116 1 380

06BEKTOB HAOTIOMEHNST), TPUILIIN K BBIBOAY, UTO ITOJIO-
skuUTenbHast cBsi3b VK ¢ huHaHCOBBIMM TTOKa3aTesIMU

HabmonaeTcst B 060Mx ceKTopax [4].

Kommnanum ob61amaioT Tpems cocrapisomymy MK:
MaTepUalIbHbIM (hU3UIecKuM), PMHAHCOBBIM U He-
MaTepuanbHbIM (MHTeNIeKTyalbHbIM). HecmoTps
Ha TO, UTO MHTE/UIEKTYaJbHbI KallTaa HeocsizaeM
Y CJIOKHO TIOJIaeTCsl U3MEPEHMI0, MUMEHHO OH B YCJI0-
BUSX COBPEMEHHOM 3KOHOMMKM CTaHOBUTCS KJII0Ye-
BBIM (DAKTOPOM YCTOMUMBOIO pOCTa M (OPMUPOBAHMS
CTOMMOCTM KomnaHwui. Bompocs! BiussHus VK Ha pbI-
HOYHYIO CTOMMOCTH ¥ (pMHAHCOBBIE PE3YIIbTAThI HAesI-
TeJIbHOCTM KOMITaHMII pacCMOTpEeHBI B paborax [5-9].
CornacHo A. Riahi-Belkaoui, eciit ppiHOK 3pdeKxTBeH,
MHBECTOPBI OYAYT GOJIbIlIe IEHUTh KOMIIAHMM C BBICO-
KOPa3BUTBIM MHTEJJIEKTYya/IbHbIM KaruTanaom [10].

BakHO OTMETUTh, UTO B HAYUYHOI JIUTepaType
MpefACcTaBaeHbl MCCIeL0BaHMS, TO3BOJISIONIE TOBO-
puUTh 0 HeraTMuBHOM BausHUM VIK Ha duHaAHCOBbIE
pe3yabTaThl AesITeJbHOCTY KoMIaHuii. Tak, aHaan3
96 rpeyeckmx KOMITaHMIi, KOTUPYIOMIMXCST HA AQUH-
ckoit houaoBoit 6upke (ASE), U3 yeTbIpex pas3and-
HBIX CEKTOPOB YKOHOMMKM, HAOJTIOaeMbIX B TeUeHE
TpexJeTHero repuopa, BbISIBUI CyIIIeCTBEHHYIO CTaTU-
CTUYECKY 3HAUYMMYIO CBSI3b JIUIb MeXay 3(pdeKTuB-
HOCTbIO Ue/I0BeuecKoro Kanurana u GUHAHCOBBIMU
nokasarensmu [11]. Uccnegosanme snusinus UK Ha
(buHaHCcoBbIe TTOKa3aTe 41-ii CTPOUTENTLHOI (PUPMBbI
Mautaiisum, nposenenHoe F. Sardo u Z. Serrasqueiro,
BBISIBWIO TTOJIOXKUTEIbHOE BO3/eliCTBME Ha pe3y/bTa-
ThI 1ESITEIbHOCTY KOMIIaHWI JIUIITh 3a/1€/iICTBOBAaHHOTO
karnutasa [12]. He o6Hapy>keHO 3HAUMMOTO BJIMSTHUS
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UK Ha pe3ynbTaThl OeITEIbHOCTM KOMITAHUI TaKKe
B pa6ore P. Puntilla [13].

OTnenbHOE BHMMaHMe B HAYYHOI IUTepaType
OTBOAUTCS yIIpaBJeHUI0 3HaHMEeBOV KOMIIOHEH-
TOi [14, 15]. KoOMIeTeHTHOCTHBIN KanmuTaa CTaHO-
BUTCS BCe 6ojiee BasKHBIM B COBpeMEHHO 9KOHO-
MMKe, OCHOBAHHOI Ha 3HaHMIX. Llesb ynpaBaeHus
3HaHusgMu, no K. Wiig, sakiaouaeTcst B TOM, YTOOBI
MaKCUMMU3UPOBATh UX 3OGEKTUBHOCTD, ITOTYUATh
NMpUOBUIb OT HUX, TOCTOSTHHO OOHOBJISISI 3HAHUS [9].
NupuBuayanbHble U KOJJIEKTUBHbIE 3HAHUS B COBpe-
MEHHO 9KOHOMMKE SIBJISTFOTCSI OCHOBHBIM (haKTOPOM
pocra 6usHeca. Kak ormeuator C. Diebolt, R. Hippe,
C. Diebolt 1 R. Hippe, He06X0a1MO TaKKe YUUTHIBATD
JIOJITOCPOYHOE BMSIHME 3HAHMEBOW KOMIIOHEHTbI
Ha TeKylye MHHOBAIlMK U 9KOHOMMUYECKOoe pa3Bu-
Tie [16]. IIpoaHanu3upoBas 6osee 5 ThiC. KOMITAHUI
MIPOU3BOLCTBEHHOIO cekTopa ®@panuuu, E. Kremp
u J. Mairesse sMIMpuyecky 060CHOBAIM, YTO MPU
yBeJIMYeHUN UHTEHCMBHOCTY yIIpaBieHs 3HaHue-
BOJI KOMIIOHEHTO Ha 1% CKIOHHOCTDb K MHHOBAIIM-
sIM Bo3pacTaeT Ha 4%, a TpOMU3BOUTEIbHOCTDb TPY-
na—Ha 3% [17].

K Haubosee 3aMeTHBIM U3 PabOT POCCUIICKUX aB-
TOPOB CIeAyeT OTHECTU uccaenoBanns T. AHIpeeBOit
u T. TapanuHoii, A.A. BeikoBo# 1 M. A. Mo/loguuK,
3.P. bBanb6ypunoii, M. A. ®egotoBoit u O.B. JloceBoii,
H.P. Kenpuesckoii, C.C. Pycram [18-21].

OnHMM U3 MepBbIX B OTeUEeCTBEHHO HayYHOM
JIUTepaType UCCIeL0BaHMi, MOCBSILEHHBIX BOIIPOCY
aHanmsa BausiHKUS MK Ha pe3ynbTaThl AeSTEIbHOCTU
KOMITaHMi4, ctaja pabora T.A. TapaHMHOI, B KOTOPOIA
Ha JJaHHbIX POCCUIICKOTO PhIHKA 060CHOBAHO BIVSIHIE
Ha PbIHOYHYIO CTOMMOCTD aKI[Mif pOCCUICKMX KOMIIa-
HUI1 MaTepUaIbHbIX aKTUBOB U TPEX COCTABJISTIOIINX
MHTEeJUIEKTYaJIbHOIO KamnuTania [22].

[TosnosxkuTenbHAas B3aMMOCBSI3b MEXAY MPUOBI-
Jibto U oTHadeit ot MK ycTraHOBJ/IeHA B MCCIegOBaHUM
A.A. BeikoBoit 1 M. A. Monoguuk Ha 6a3e BIOOPKY 13
115 xomnaumii [Tepmckoro kpast [23]. BeiBog, 0 3Ha-
yuTeNIbHOM BAMsSHUM VK Ha pocT GBICTPOPACTYILINX
KOMIAaHUI1 U OTCYTCTBME 3HAUMMOJ 3aBUCUMOCTH
IJIST MeJJIEHHOPACTYIIMX, 000CHOBBIBAETCSI B paboTe
C.C. Pycram [24].

B menom Heo6X0AMMO KOHCTaTUPOBATD, UYTO, HE-
CMOTPS Ha HajJIMuye OTAEeIbHBIX paboT B OTeUeCTBEH-
HOIt Hay4YHOI1 IuTepaType, MOCBSIIIeHHbIX BOMTPOCamM
SMIIMPUUECKOro o6ocHoBaHus BausiHusg MK Ha pe-
3yJIbTAThI AEeSITEebHOCTU U CTOMMOCTb POCCUIICKUX
KOMITaHUIi, BOIIPOCHI B3aMMOCBSI3U C OTHe/IbHbIMU
koMnoHeHTamy VK He nosryuniy JOIKHOTO pasBUTHS.
VIMeHHO 3TO 06yC/IaBAMBaeT aKTyaJIbHOCTb ¥ HEOOXO-
IMMOCTb UCCIeIOBAHMIT B JaHHON 06/1aCTH.
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Puc. 1 /Fig. 1. AMHamM1Ka nokasaTenein MHHOBALLMOHHOW aKTUBHOCTU POCCUMCKMX KOMNAHUIA, MATH py6. /
Dynamics of Indicators of Innovative Activity of Russian Companies, Mln Rubles

McmouHuk / Source: panHble Poccrarta, gks.ru / Rosstat data, gks.ru.

MATEPWUANDBI U METOObI UCCNNEOOBAHUA
TeopeTnuyeckoit OCHOBOW UCCIeLOBaHMS TTOCTYKUIU
TPYIbl POCCUICKUX U 3aPYOEKHBIX YUEHBIX, TOCBSI-
IeHHbIe BOITPOCaM OI[€HKM CTOMMOCTH b6u3Heca [24—
26], MHTEJJIEKTYyaJIbHOTO KaluTala KOMIaHu [22, 23,
27-29], a Takke paboThI, PAaCKPHIBAIOIIIE BOITPOCHI
BJIMSIHVS HeMaTePUaIbHbIX COCTABJISIONINX HA CTOM-
MOCTH 6M3Heca, B TOM YlMC/ie KOPIIOPATUBHOTO YIIpaB-
nenus [30, 31], crouMOCTM HeMaTepUaIbHbBIX aKTUBOB
[32], 3aTpaT Ha HUOKP [33], ceTeBoro Kanurana [34],
KOMIIETeHIMI ¥ AMHAMMYECKUX CIIOCOOHOCTE [35].

HMudopmainnoHHyio 6a3y mcciaeqoBaHNUsI COCTa-
BUJIM HOPMATUBHO-TIPaBOBbIE JOKYMEHTbHI, TaHHbIE
obUIIMaTbHOM CTATUCTUKM U MaTepuasbl BHyTPeHHE
OTUYeTHOCTM KoMmaHwuii. [Ipy npoBegeHnm uccienoBa-
HMSI MICTIOJIb30BA/IVCh JAHHbIE MH(MOPMALIMOHHO-aHa-
nutudeckoit 6asbl CITAPK 1 pmHaHCOBOroO mopTaja
Smart-lab.

VccnenoBaHue (pMHAHCOBO-9KOHOMMUYECKNX ITOKA-
3aTesieit esITeIbHOCTU KOMITaHMIT TPOBOAMUIIOCH C MC-
MOJb30BaHMEM MEeTOJI0B CTaTUCTUUECKOTO U CPaBHU-
TeJIbHOTO aHanmsa [36—38].

BrisiBieHMe MMoKasaTesieii, 0Ka3bIBAOIMX HAM-
Gosblllee BAMSIHYE Ha KalIUTATM3AMNIO, a TAKKE yCTa-
HOBJIeHe (GOPMBbI 3aBUCUMOCTY MEKIY aHaIU3upye-
MBIMU ITepeMeHHbIMMU, OCYIIeCTBJISITIOCH C TTOMOIIIbIO
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MHOTO(haKTOPHOTO KOPPEJISIIMOHHO-PerpecCMoOHHOT0
aHanmu3sa [38, 39].

KomIieTeHTHOCTHBIV KanuTaa KOMIIaHUM HAXOAUT
CBOE TPOSIBJIEHNE B pe3y/IbTaTaX MHTEIIeKTyaJIbHO!
IesITeIbHOCTY, B TOM UMCJIe B CO3aHHBIX M300peTe-
HUSIX U TIOJIe3HBIX MOZesisX. Bo3pacTaHue poan MHHO-
BalMit KaK KJII0UeBOro (pakTopa yCTOUMBOTO pas3Bu-
Tust 6M3HECA TTO3BOJISIET PACCMATPUBATh MATEHTHYIO
aKTUMBHOCTb KakK [0Ka3aTelb COCTOSSHUS KOMIIEH-
THOCTHOV KOMITIOHeHThHI B cocTraBe UK. [TokasaTenb
KOJIMYeCTBa M300peTeHui 1 MoJIe3HbIX Mofereli (1a-
TEHTOB) SIBJISIETCSI OMHMUM U3 3HAUMMbBIX TTPOSIBJIEHNIA
KOMITETEHTHOCTHOJ KOMITOHEeHTBI. [I0CKOMbKY pe-
3YJIbTAThl MHTE/UIEKTYa/IbHOV eI TeIbHOCTH, COITIACHO
@®CBY 14/2022 «HemaTepuaibHble aKTUBbI» !, OTpaska-
I0TCSI UCKTIOYMUTENIBHO 110 CTOMMOCTU 3aTpar M0 Mpu-
YHE OTCYTCTBYS aKTMBHOTO PIHKA JIJIsT GOTBITMHCTBA
HemaTepuaabHbIX akKTUBOB (HMA), TO JaHHBII ITOKa-
3aTesb TaKKe OyIeM pacCMaTpUBATh KaK Pe3yiIbTaT
KOMITETeHTHOCTHOV KOMITIOHEHTBHI.

! TIpuka3 MunbuHa Poccunm ot 30.05.2022 N2 86H «O6 yT-
BepxkaeHur DenepanbHOTO CTaHAApTa OGyXraaTepcKoro yue-
ta ®CBY 14/2022 “HematepuanbHbie akTuBbl”». URL: http://
publication.pravo.gov.ru/Document/View/000120220628000
8?ysclid=lpwcowkld136860099(nata o6pamuierusi: 28.09.2923).
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Puc. 2 / Fig. 2. OTHOCuTeNbHble pa3Mepbl MMPOBbIX ()OHAOBbIX PbIHKOB, KOHew, 1899 . (a) u Havano

2022 r. (6) / Relative Sizes of World Stock Markets, End-1899 (a) Versus Start-2022 (b)

McmoyHuk / Source: coctaBneHo aBTopoM no aaHHbIM Credit Suisse Global Investment Returns Yearbook 2022 Summary Edition / Compiled
by the author based on data from Credit Suisse Global Investment Returns Yearbook 2022 Summary Edition. URL: https;//www.credit-
suisse.com/media/assets/corporate/docs/about-us/research/publications/credit-suisse-global-investment-returns-yearbook-2022-
summary-edition.pdf (zata obpawenns: 05.11.2023) / (accessed on 05.11.2023).

PE3YJIbTATbl UCCJZIELOBAHUNA
CocTosiHMe MHTENNEKTYaNbHOIO KanuTtana poCCUMCKUX
KOMNaHuM
3arpaThl HA MHHOBAIIMOHHYIO [1esTebHOCTb B TTepu-
on 2015-2021 rr. B 1iesioM 110 PO nmenu TeHAeHIINIO
K pocty (197,71%), Kak u IToKa3aTenxb 00beMa OTrpy-
SKEHHBbIX MHHOBAIIMOHHBIX TOBAPOB, PabOT U yCIIyT
(156,2%) (puc. 1). Ho ypoBeHb MHHOBAIIMOHHO aK-
TUBHOCTYU POCCUIICKMX KOMITAaHUI He XapaKTepu3yeT-

Cs1 YCTOMYMBBIM TTOJIOKUTEIbHBIM TPEHIOM.

B KauecTBe HEraTMBHOI TeHOEHLIUM, XapaKTepy-
3YIOIIEN HeyA0BJIeTBOPUTE/IbHbBIN YPOBEHDb Pa3BU-
TUSI KOMIIETEHTHOCTHOJ KOMITOHEHTbI MHTEJIJIEKTY-
JIbHOTO KanmuTasaa, CTOUT OTMETUTb CHUKeHME J0IN
POCCUIICKMX KOMIAaHUI1 B KaTUTaAU3aLUNU MUPOBOTO
pbIHKa. CoracHo 0630py, KOTOPbIi €5KerogHo Imyo6m-
kyer llIBeitapckuit maBecT6aHK Credit Suisse, eciin
B 1899 1. moJis1 pOCCUTICKMX KOMITaAHUIT B KalUTaIN-
3allMM MUPOBOTO PhIHKA cocTasisiia 5,9% (5-e mecto
0 CTOMMOCTU KOMMaHwuit), To B 2022 T. OHM momain
TOJIBKO B KaTeropuio «Irpoune»? (puc. 2).

VHHOBalIMOHHAsA aKTUBHOCTb POCCUICKUX KOMIIA-
HUIL, XapaKTepu3ywllas B IepBylo ouepenb MUMEHHO
KOMITETEeHTHOCTHbII KanuTal, CyllleCTBeHHO yCTyTa-
eT rokasaTeisiM CTpPaH-JIUIepOB 10 BCeMY CIIEKTPY OT-
paciieit 9KOHOMUKU. B I1106aIbHOM MHIEKCe SHAHMIA
(GKI), onipenensiemoM exkerofnHo ¢ 2017 ., mo3suuus
Poccunt B peiiTuHre MOHU3WIACH 10 52-T0 MecTa, 4To

2 Credit Suisse Global Investment Returns Yearbook 2022
Summary Edition. URL: https://www.credit-suisse.com/media/
assets/corporate/docs/about-us/research/publications/credit-
suisse-global-investment-returns-yearbook-2022-summary-
edition.pdf (mata o6pamenus: 28.09.2923).
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COTIOCTaBMMO C TaKMMU CTpaHaMM, Kak Pymbiaust, Ma-
nansus, Eruner, Oman, Unnu, Ypyraaii, I'penjusi, bax-
peiin, CaymoBckast ApaBusi, Kocra-Puka (mabn. 1)3.

[IpoBeneHHBI aHAIU3 COCTOSIHUS KOMIIETEH-
THOCTHOM KOMIOHEeHThI K poCcCUiiCKMX KOMOaHU A
IMO3BOJISIET TOBOPUTH O HEAOCTATOYHOM YPOBHE €€
pa3BuTus. [1o 9TOM NpUUMHE KanuTaaM3auus poc-
CUICKUX KOMIIaHUI CYL[eCTBEHHO HIKe, YeM 3apy-
O0eXKHbIX. MeHeI)KMeHT POCCUIICKMX KOMITaHUIT He
paccmatpuBaet MK u ero cocraBisiomme Kak pax-
TOP, MO3BOJISIIOIINI YBEJIUUYUTb PBIHOYHYIO CTOMU-
MOCTb.

KoppensuMoHHO-perpeccMoHHbIi aHanus BAUSHUS
KOMMETEHTHOCTHOIO KanuTana Ha KanuTaausauuio
POCCUIACKMX NMYBANUYHBIX NPOM3BOACTBEHHBIX KOMMaHUM
[IpoBenem aHaaM3 BANUSIHUS BbIAeI€HHBIX ITIOKa3aTe-
Jieli (rmaTeHTHasl akTMBHOCTb M HMA) Ha KanuTanu3sa-
LU0 POCCUMCKUX TPOMBIIIJIEHHBIX KOMIIaHMI, a TaK-
5Ke TIOCTPOUM PerpeccMOoHHYI0 MOJeb 3aBUCUMOCTH.
Ila"HbIe ObUTM COOPAHBI 10 24 KOMITAaHUSIM, IUIUPYIO-
MM 10 TIOKa3aTei0 NaTeHTHO aKTUBHOCTU, HO /IS
MOCTPOEHMSI cOaTaHCMPOBAHHOI MOIE ObIT OTKOP-
PEKTMPOBAH UX COCTaB. B BBIOOPKY BOIIINM TOIBKO Te
KOMITAHWY, B OTHOIIEHMY KOTOPBIX ObUIN MOTYUEHbI
Ha6II0IeHNS B KaXKIbIii pacCMaTpUBAaeMbIii MOMEHT
BpeMeHU IO BCeM aHaIu3UpyeMbIM MOKa3aTeasIM.
V3 BBIGOPKM TaKsKe ObLIM UCKIIOUeHbl KOMIIAHUM TO-

IJIMBHO-9HEPreTMYECKOTO KOMILIEKCa.

3 Tnmo6anbHbIil nugeke 3Haumit (GKI). URL: https://ru.knoema.
com/aomssce/global-knowledge—-index (maTa o6parieHus:
03.04.2023).
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Tabnuya 1 / Table 1
MonoxeHue otaenbHbIX cTpaH B MMob6anbHoM uHaekce 3HaHuit (GKI) B 2020-2022 rr./
Position of Individual Countries in the Global Knowledge Index (GKI) in 2020-2022

2018 r. 2019 r. 2020 . 2021 r. 2022 r.

CLUA 1 68,5 69,7 71,1 69,9 68,4
Lseruapus 2 72,7 73,2 73,6 71,9 68,3
LLiBeuys 3 68,6 69,1 70,6 70,0 67,0
DUHNaHANA 4 68,8 69,7 70,8 69,7 66,9
MpnaHnans 20 65,7 69,4 66,1 63,7 61,1
Cunranyp 12 67,9 69,2 69,2 68,0 63,3
[NaHus 7 65,3 67,6 68,3 68,5 66,0
Benukobputarus 9 66,5 67,5 68,1 68,9 63,9
Hopgerus 8 64,7 65,3 66,1 68,1 64,2
Mcnanams 14 64,4 64,7 65,2 67,0 62,9
0A3 25 61,9 63,7 66,1 63,1 58,9
Tiokcembypr 6 68,3 69,1 69,5 67,3 66,1
[epmaHus 11 64,4 64,6 66,2 66,6 63,6
Kutaii - 54,0 53,7 57,4 59,2 -

Poccus 52 51,7 46,0 45,0 51,7 48,1

McmoyHuk / Source: cocTaBneHo aBTOPOM No AaHHbIM MnobanbHoro nHaekca 3Hauuii (GKI) / Compiled by the author based on data from

the Global Knowledge Index (GKI).

HecMmoOTps Ha TO UTO MeTaLTyprust TPagULIMOHHO
OTHOCUTCSI K HU3KOTEXHOJIOTUUHBIM, BeyIlie KOM-
IMaHMUM OTPAC/IM NTOKA3BIBAIOT JOCTATOUHYIO MHHOBA-
IIMOHHYIO aKTUBHOCTb. ITyGIMyHble KOMIIAHMUM, TIPE]I -
CTaBJISIIONIME CpeHe- U BBICOKOTEXHOJIOTUYHBIE OT-
pacu (a3poKocMuUecKast TPOMBIIIIEHHOCTb, 06I1Iee
MalIMHOCTPOeHMe, XMMMUeCcKasi TPOMBIIIIEHHOCTbD),
MMEIOT HEBBICOKYIO [TO/TI0 B 00IIei KalmuTaau3auun
MMBB.

Ha repBom ararie mcciieqoBaHust 6p11a TpoaHaIN-
3MpOBaHa MAaTeHTHAsT aKTUBHOCTb, a06COMIOTHAS BEJIN-
yyHa 1 gonst HMA B coctaBe BHEOGOPOTHBIX aKTUBOB
UCCIenyeMbIX KOMIIAHUIA.

Haubosibiiiee 4mcyo maTeHTHbIX JIMIEePOB B COCTaBe
aHaIU3MPYEeMO¥ BBIOOPKM OTHOCUTCSI K CEKTOpaM Me-
TLTYPrUU U XMMUYECKOV MTPOMBIILIZIEHHOCTH (puc. 3).

CpaBHUTENbHBIN aHAIN3 aOCOMIOTHOI BEJTMUMHBI
HMA u X gonu B cOCTaBe BHEOOGOPOTHBIX aKTMBOB
MO3BOJIWI cAenaTh BbIBOA, uTo cpenu ITAO, pyHkIiu-
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OHMPYIOIIMX B chepe MPOM3BOACTBA, TUAEPaMU T10
a6comoTHOI BenmnunHe HMA sapnsiorcs ITAO «Huk-
HekaMcKimHa» U AK «Anpoca». AHaiIM3 nokasaTess
BenmuuHbl 1 gonu HMA, 1o KOTOpOMY MOYKHO «yBU-
JleTh» MHTEJIEKTYaJbHbI/ KallUTaI B TPAAUIIMOHHOMN
(buHAHCOBOJT OTUETHOCTM, TTO3BOJIAJI CIeIaTh BbIBOI,
BO-TIEPBBIX, 0 HATUYMUM TIPO6IEM C OTpaskeHMeM He-
MaTepuaabHOI KOMIIOHEHThI B OTUETHOCTH, a BO-BTO-
PBIX, O HeAOOLIEHKE POCCUICKMMI KOMITaHUSIMU POJIA
WK Kak MCTOUHMKA CO3JaHMSI CTOMMOCTM.

VccnemoBaHne HaMM4us CBSI3M MeKAy BpeMeHHbI-
MU PSIAaMU KOJTMUECTBa MAaTeHTOB U KannTaau3ayein
B KaueCTBe pPe3yJbTUPYIOIero npru3Haka moxkasasao
Hajau4Me BbICOKOI CTeNeHy CBSI3U MeXAy IepeMeH-
HbIMU (KO3bbunmeHT Koppensiun 0,76). TecHas
CBSI3b HAOMIOMAETCS MEXXIY 6a/1aHCOBOV CTOMMOCTBIO
HMA u kanutanusanyeii KOMIIaHMI, TaK Kak Koaddu-
LIMEeHT KOPPeJISILUM HaxoauTcs B auamnasoHe 0,5-0,7
(r=0,66).

® OUHAHCDHI: TEOPUS U NMPAKTUKA € T. 27, N26°2023 ¢ FINANCETP.FA.RU



10.10. CasgueHko

ITAO «Kama3z»

5499

TTAO «HJIMK»

ITAO «Kopmnopauus BCMITIO-ABUCMA»

ITAO «OAK»

ITAO «CeBepcramnby

AK «AJIPOCA»

IMAO «Kyii6bIeBA30T»
ITAO «<HKHX»

ITAO «Xumnpom»

ITAO «Kazanpoprcunres»

TTAO «HmxHekaMCKIIMHAY

Bcero n3o0peTenuii 1 ONE3HBIX MOJETIEH, eIl

Puc. 3 / Fig. 3. lokasaTenu naTeHTHOH aKTUBHOCTU POCCMUCKMX NPOU3BOACTBEHHbIX KOMNaHui / Indicators
of Patent Activity of Russian Manufacturing Companies
McmouHuk / Source: cOCTaBNEHO aBTOPOM Ha OCHOBAHMM AAHHBIX M3 CNPaBOYHO-aHanUTHYeckoi cuctemsl «Cnapk» / Compiled by the
author based on data from the Spark reference and analytical system.

Ha xanmuranu3ammio KOMITaHWI BIUSIOT TaKXKe
(haKTOPBI CO CTOPOHBI MaTepPUATbHOTO U (HMHAHCOBO-
ro KamuTaaoB. [l yTOUHEHUST BK/Iaga B KallUTaau-
3aIIMI0 POCCUICKMX TTPOMU3BOACTBEHHBIX KOMITAHMIA
KOMIIETEHTHOCTHOJ KOMIIOHEHTHI ¥ €r0 COOTHece-
HUSI C BJMSHMEM MaTepUaJbHOTO KamyuTasaa MmocTpo-
MM MHOTO(aKTOPHYIO MOJIeb perpeccuin. B kauecTse
repeMeHHbIX, XapaKTepU3YIOIIUX BIUSIHYE MaTepu-
aJbHOrO U (GMHAHCOBOTO KaIllMTaIOB Ha KallMTalu3a-
1110, BBEJIEM B aHA/IN3 TIOKA3aTeN PEHTA0eTbHOCTU
akTuBOB U EBITDA. I OLleHKM MHTEJJIEKTYaJIbHOTO
KamuTaja Haubosee 4acTo MCIOIb3YIOT KO3 UIMEHT
TobuHa (q), KOTOPBI TakKe 6ymeM paccMaTpuUBaTh B
KayvecTBe epeMeHHO BIVSTHMS.

C IOMOIIIbI0 MHOTO(aKTOPHOTO KOPPEISIIMOHHOTO
aHa/IM3a U3 PacCCMOTPEHHBIX (MHAHCOBO-39KOHOMMYE-
CKUX (paKTOPOB ObUIM BIZEI€HBI T€, KOTOPbIE B HAM-
6OJIbINIet CTeTIeHM BIMSIIOT Ha PHIHOYHYIO KallUTasI-
3aLMI0 KOMITaHuii (maobn. 2).

Ha ocHOBaHMM TTOTyYeHHBIX PE3Y/IbTATOB MOKHO
clenaTh BHIBOJ, UTO U3 BCEX MCCIeAyeMbIX (DaKTOPOB

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.6°2023 ¢ FINANCETP.FA.RU @

HauboJjIee TeCHas CBSI3b C Pe3yIbTATUBHBIM ITOKa3a-
TesieM (PHIHOUHOM KanuTaau3aiiyeit) y mokasaTers
croumoctt HMA (R = 0,66), peHTa6e/IbHOCTHIO aKTU-
BoB (R = 0,93), perrtabenbHoctbio EBITDA (R = 0,98).
3amMeTHasl CBSI3b HAOMIOMAETCS C ITATeHTHOM aKTUB-
HocThio (R = 0,76). B3aMOCBSI3b MeXAY KaIllUTalau-
3aumeit u kosadduuyentom TobuHa (q) — cinabast wim
yMmepenHast (R < 0,5), COOTBeTCTBEHHO, JaHHYIO TTepe-
MEeHHYI0 MOYKHO MCKJTIOUUTb U3 Ta/IbHEIIero paccMo-
TpeHus.

B marpuile mpuCyTCTBYIOT ITapHble KO3QduUIIeH-
ThI KOPPEJISIUM MeXIY He3aBUCHMMbIMU TTlepeMeHHbI-
My 6ostee 0,7, 9TO TOBOPUT O HATMUUM MYJIbTUKOIIIE-
HuapHocTy. OTpenenTenb MaTPUIbI MeK(PaKTOPHBIX
koppesnsiuuit R (det[R] = 0,0001), HaiiieHHBII C TOMO-
mpio GyHkiyy MOIIPE/T, 6;1130K K HY/TI0. MBI MOSKEM
cIenaTh MpearoioxkeHne 06 0611ei MyTbTUKO/UTMHE-
apHOCTY BCETO MACCHBa OODBSICHSIOMMX TepeMeHHbIX.
Bbuta mpoBenmeHa rposepka tecta ®appapa-Iinoybepa
Ha MYJIbTUKOJITMHEapHOCTh hakTopoB. Habmogaemoe
3HaueHue cratucTuku @appapa-Inmoy6epa (FG) co-
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Tabnuya 2 / Table 2
3HaueHus ko3 duumeHTta koppensaumm (R) no utoram MHOorocakTopHOro KoppensiLMoOHHOro aHanmsa /
Values of the Correlation Coefficient (R) Based on the Results of Multivariate Correlation Analysis

HMA 1

PeHTabenbHOCTb

aktneoB / ROA s L

PeHTabenbHOCTb

EBITDA 0,68 0,89 1

lNarexHas 0,46 0,51 0,79 1

aKTUBHOCTb

Koad. TobuHa (q) -0,01 -0,01 0,44 0,60 1
Kanutanusaums 0,66 0,93 0,98 0,76 0,32 1

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

craBwio 53,25. ®akTmueckoe 3HaUeHMe CPAaBHUBaeM
¢ TabnuuHbIM 3HaueHMeM (18,3) kpurepus x? co cre-
reHb0 cBo6ozb (10) u ypoBHeM 3HaumMocT o = 0,05.
Hab6niomaemoe 3HaueHye 60blie TabJIMuyHOro, COOT-
BETCTBEHHO, B MaCCUBe OObSICHSIONIMX ITepeMeHHbIX
MIPUCYTCTBYET MY/IbTUKOTIMHEAPHOCTb.

IMTockonbKy aHaAM3 MaTPULIbI TAPHBIX KO3bhOUIHM-
€HTOB KOPPEJSLIMM Ha MyJIbTUKOJIMHEAPHOCTb ITOKa-
3aJ1, uTo peHTabenbHoCcTh EBITDA Hambosee CUMIbHO
B3aMMOCBSI3aHa C OCTAJIbHBIMM OObSICHSIOMIVMMA TIe-
peMeHHbIMHU, UCK/TIOUMM ee U3 IajabHeliIiero aHaamsa.

IpuHUMas BO BHMMaHMe Hanboiee TeCHO Koppe-
JIMpyeMble ¢ KanuTanau3aluei GakTopbl — CTOMMOCTh
HeMaTepPUaIbHBIX aKTMBOB, PEHTA0ETbHOCTb AKTUBOB
Y TIATEeHTHYIO aKTUBHOCTD, ITOCTPOMM TPeX(haKTOPHYIO
MOJe/b UX BJAUSHUS. Pe3yibTaTbl perpecCuoHHOro
aHa/IM3a MpeACcTaBieHbl B maon. 3.

V3 mabn. 3 BUIHO, UTO ypaBHEHUE C TpeMst (haKTo-
pamu 06IaaeT CTaTUCTUYECKY 3HAUMMbIMU K03 Du-
LMeHTaMu Tiepe[ AByMsI (haKTopamy: peHTabelbHOCTb
aKTVBOB M MTATEHTHASI aKTUBHOCTh. ITU (HaKTOPHI CTa-
TUCTUYECKM 3HaUMMBbl. [lepemenHas (X)) mokasaresnb
MIpMOBLIM Ha aKIIMIO, a TAK)KE CBOOOMHBIN UeH He3Ha-
yuMBbl (p-3HaueHue > 0,05). VICK/II0UMB ITepeMeHHYI0
X, 13 aHa/M3a, OMTYYUM CJIeYIOLIYIO MOZIE/b:

Y=23,65x X, +1,23x X,,

rae Y — xanuTaansaumus KoMmmanmm; X, — peHTabesb-
HOCTb aKTMBOB; X, — IaT€HTHAast aKTBHOCTb.
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Koadduiment nerepmunanum ajis 1ByxdakTop-
HOJ Mojeny 0KoaI0 97%, 4TO TOBOPUT O BLICOKOM
KauecTBe MOJe/n, a TakKXKe O TOM, UTO M3MeHEeHUs
pe3yIbTaTUBHOTO Mpu3HaKa Ha 97% 06ycI0oBIeHO
M3MEHEeHUSIMU OOBSICHSIONMX MTepeMeHHBIX MO
(peHTa6eIbHOCTh aKTUBOB U MATEHTHASI aKTUBHOCTb).

BbIBO4bl

Takum 06pa3oM, MOKHO CIeJIaTh HEKOTOPbIE BbI-
BOJIBbI 110 N0KAa3aTeJbCTBY TUIIOTE3bI: PPIHOUHYIO
KanuTaan3anuio JONyCTUMO pacCcMaTpUBaTh Kak
KOMIIJIEKCHBIV TTOKa3aTeab MHBECTULIMOHHO TIpU-
BJIEKaTeJbHOCTU, HA KOTOPbI OKa3bIBAET BIAUSHUE
TaKOJ KOMIIOHEHT MHTE/UIEKTYaJIbHOTO KamuTana,
KaK MMaTeHTHas aKTMBHOCTb. TeM He MeHee Ha pocC-
CUIICKOM pbIHKE BIMsIHME QYHAAMEHTAIbHOM IeH-
HOCTM MaTepyajabHbIX aKTMBOB Ha KallMTaJIM3allUI0
KOMIIaHUY MTPEBOCXOAUT 3HAUMMOCTbh KOMIIeTeH-
THOCTHO KOMITOHeHTbI UK.

[TomyyeHHast Mmofesnb MO3BOJSET CAeNaTh BIBO/,
UYTO MAaTEHTHAasl aKTUBHOCTbh IPUBOAUT K POCTY Kalu-
TaIU3aLUU U JOCTATOYHO CWJIBHO KOppenupyer ¢ apy-
MMM (PMHAHCOBBIMMU ITOKA3aTEISIMU AeSITeIbHOCTI
KOMIIaHUMA.

Tnst MHOi BEIGOPKY POCCUIICKMX KOMITAHUI HAJTU -
Yyye TeCHOM KOPPEeISINMOHHOM CBSI3U MEXKIY PhIHOU-
HOJ KanuTaam3alyei M KoJuueCcTBOM IIaTeHTOB MO-
SKeT ObITh He 0ueBMIHO. OMHAKO BbIBOIBI, TIOTyUYEHHbIE
[IJISI aHATU3UPYeMOro laTaceTa KOMIIaHUi, TO3BOISI-
10T chopMMUpPoOBaTh PpeKOMEHIALIMHM TI0 YITPABIEHUIO
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Tabnuya 3/ Table 3
(parmeHT NpoToKona TpexpaKTOPHOro perpeccMoHHoro aHanusa / Fragment of the Three-Factor
Regression Analysis Protocol

tepevenon Vaate | \otbwen/ | Cvmasomtea/ | vmenal | Pure/
Y-nepeceyexune 79,0506929 100,9913629 -3,01066036 0,0948841
MepemeHHas X, 1,920973225 0,538378486 1,710642697 0,22927588
MepemeHHaq X, 23,64728178 4,16381638 6,887258988 0,0204377
lMepemeHHaa X, 1,23065141 1,354525812 0,806215223 0,04784121

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

KOMITOHEHTaM! MHTEeJIeKTYaJbHOTO KanuTana C 1e-
JIbIO POCTA KaluTaan3ainn:

1) KOMITOHEHTbHI MHTE/JIEKTYaJIbHOTO KaIuTasaa
clegyeT pacCMaTpUBaTh Kak (PaKTOPbI MOBBIIIEHUS
PBIHOYHOJ KalUTaIMU3aLUN Y YCTONUMBOTO (DYHKIIMO-
HUPOBaHUSI;

2) TaTeHTHasl aKTMBHOCTD SIBJIIETCS BHYTPEHHUM
HedMHAHCOBBIM (PAKTOPOM TOBBINIEHMS] PHIHOYHOM
KanuTaausalum;

3) Heo6GXOAMMO OLIEHUTD CYIECTBYIOIIVE TTaTeH-
ThI C TOUKM 3pEHMSI X BIMUSHMS HA Co3maHue g06aB-
JIEHHOJ LIeHHOCTHM U PacKpbIBaTh COOTBETCTBYIOILIYIO
uHGOPMALNIO;

4) TpebyeTcst He TOIbKO BKIIOUMUTH B COCTAB OC-
HOBHBIX HAmNpaBJeHUN NesiTeJIbHOCTU pPa3BUTHUE
KOMIIOHEHTOB MHTeJJIEKTYaJIbHOTO KanuTasna, B TOM

uyciie MaTeHTHYIO U MyGIMKalMOHHYI0 aKTUBHOCTb,
KOJIMYECTBO YacOB 00yueHMsI, Haauuue HuppoBbIX
IBOITHMKOB, BOBJIEUEHHOCTH B I[M(PPOBbHIE U CETEBHIE
B3aMMOJENCTBIUS U IP., HO ¥ 00ecIieunTh pa3paboTKy
COOTBETCTBYIOLIEN OTUETHOCTH;

5) chopmupoBaTh mopTdenb 06bEKTOB M0 OTHE/Ib-
HbIM KOMITOHEHTaM MHTE/JIEKTyaJIbHOTO KamuTasia
M OLI@eHUTD ITOTEeHI[MAaIbHbIe BBITOIbI OT HUX, MCXOIS
13 MOTpe6HOCTel KOMITAaHUM, TIOTPe6IUTeTelt U PhIHKA
B II€JIOM.

CremoBaHMe NpUBENEHHBIM PEKOMEHIAI UM,
chopMUpPOBAHHBIM HA OCHOBE BBIBOJOB, ITOJyUeH-
HbIX B JAHHOM MCC/IeOBaHMM, OyIeT CITOCOOCTBOBATD
YCTOMUMBOMY Pa3sBUTHUIO POCCUIICKMX IIPOV3BOACTBEH-
HbIX KOMIIaHUIT ¥ YBEJIMUEHMIO UX PHIHOYHOI KaIuTa-
JIA3ALIVMN.
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ABSTRACT

The purpose of this study is to suggest an approach to analyzing the efficiency of telecommunications companies listed
on the Indonesia Stock Exchange (IDX) using methods for determining Economic Value Added (EVA), Market Value Added
(MVA), Financial Value Added (FVA), and Refined Economic Value Added (REVA). A summary of the relevant literature is
formed on the bibliographic database. Statistical data based on information from the Indonesia Stock Exchange for
four companies in the telecommunications sector over 5 years. Data from reports’ balance sheets, including reports
of profits and losses, is investigated. The results of the survey demonstrated that a telecommunications company
had a positive EVA value, which meant that it succeeded in creating economic value. The three telecommunications
companies had a positive MVA value, which meant that they provided value-added through market capitalization. In
four telecommunications companies, a positive FVA indicated that management was successful in providing financial
value-added for the company. One of the four telecommunications companies produced a positive REVA, which meant
an increase in economic value after the company paid off all liabilities to creditors and shareholders. The use of various
value-added measures to assess the performance of Indonesian businesses is a scientific novelty that contributes to the
development of corporate finance theory.

Keywords: Financial Performance; Economic Value Added (EVA); Market Value Added (MVA); Financial Value Added (FVA);
Refined Economic Value Added (REVA)
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OPUTUHAJNIbHAS CTATbA

AHanu3 ¢pMHAHCOBOM AEATENIbHOCTH

c ucnosb3oBaHuem metoaos EVA, MVA, FVA u REVA
AN KOMMNAHUU TeIEKOMMYHUKALMOHHOr0O CEeKTopa,
3aperMcTpupoBaHHbIX HA MHaOHEe3unCcKon poHA0BOM
bupxe

M. UcraH
MuctutyT Arama Ucnam Herepu Kypyn, Kypyn, Benrkyny, UugoHesus

AHHOTAUMA
Lenb faHHOTO MCCNen0BaHUS — NPeaoXUTb NOAX0S K aHann3y 3G PeKTUBHOCTM TEIEKOMMYHUKALMOHHbBIX KOMNa-
HWI, 3apernMcTpMpoBaHHbIX Ha MHaoHe3unckon goHpoBoi 6upxke (IDX), c cnonb3oBaHWeM MeTOL0B OnpeaeNieHuns
3KOHOMMYecKoW pobaBneHHon ctoumocTtu (EVA), pbiHouHOW go6aBneHHon ctoumocTtn (MVA), duHaHcoBoi pobas-
neHHon croumocTtu (FVA) M yTOUHEHHOM 3KOHOMMUYecKoW gobasneHHon ctonmoctm (REVA). Coenan 6ubnuorpadu-
Yyeckuit 0630p nuTepaTypbl No AaHHOM Teme. CTaTUCTMYECKMe AaHHble cobpaHbl Mo MHbOpMaunm MHOOHE3MIMCKON
$hOHA0BOW BUPXM NO YeTbipeEM KOMMAHWSAM B CEKTOpPE TENEKOMMYHMKaLUMi 3a 5 neT. [IpoaHann3nMpoBaHbl faHHbIE
6anaHCoOBbIX OTYETOB, OTYETOB O NMPUOGBLIIKN M yObITKax. PesynbTaThl MCCIef0BaHMS NOKA3anu, YTO OA4HA TenekoM-
MYHUKALMOHHAsA KOMMNAHUSA MMena NoaoxuTenbHoe 3HayeHue EVA, uto o3Havano, 4To oHa npeycnena B CO34aHUU
3KOHOMWYECKOM CTOMMOCTU. TpU TENEKOMMYHMUKALMOHHbIE KOMMNAHUWU MMENW MONIOXKUTENbHOE 3HavyeHne MVA, uto
03HayaNo, 4To OHM obecneunnun AO0OGABNEHHYK CTOMMOCTb 3@ CYET PbIHOYHOW KanuTanu3auumu. B veTbipex Tene-
KOMMYHMKALMOHHbIX KOMMAHWUAX MONOXWUTENbHbIM nokasatenb FVA cBuMaeTenbcTBOBaN O TOM, YTO PYKOBOZLCTBO
npeycneno B obecrnevyeHnn GUHAHCOBOM [0OABNEHHOW CTOMMOCTM KOMMaHUMU. OgHA U3 YyeTbipex TeNeKOMMYHU-
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KaLUMOHHbIX KOMMaHMI rnokasana nonoxurenbHoe 3HadeHne REVA, 4to 03Hauano ysenuyeHme 3KOHOMUYECKOM
CTOMMOCTM MoC/ie TOro, Kak KoMnaHusa noracuna sce obsa3atenbCTBa nepen Kpeautopamu u akumoHepamu. Ho-
BU3HOM MCCNEAO0BAHUA ABIAETCH MUCMONb30BaHME Pa3iMUYHbIX METOAO0B M3MEpeHUs N06aBNEHHON CTOMMOCTU AnA
onpeneneHnsa 3pHEKTUBHOCTM MHAOHE3UMNCKUX KOMMaHMIA, YTO BHOCUT OMpPEAENEeHHbIN BKAaM B pa3BUTUE TEOPUM

KOpMnopaTUBHbIX GUHAHCOB.

Kntoyesnbie cnoea: uHaHCOBbIE MOKa3aTeNn; 3KOHOMMYecKas AobasneHHas ctoumocTb (EVA); ppiHoYHas fobaBneHHas cTo-
umocTb (MVA); dnHaHcoBasg fobasneHHas ctommoctsb (FVA); yTouHeHHas s3koHoMMYeckas fobaeneHHas ctoumocts (REVA)

Ana yumupoearus: Istan M. Financial performance analysis using EVA, MVA, FVA, and REVA methods for telecommunication
sub-sector companies listed on the IDX. @uxaHcb1: meopus u npakmuka. 2023;27(6):211-222.D0I: 10.26794/2587-5671-

2023-27-6-211-222

INTRODUCTION

Indonesia’s tech industry, particularly smartphones
and the internet, is rapidly expanding with the
advent of 5G. In early 2022, the country had an
astonishing 210 million internet users, mainly
accessing social media on mobile devices. According
to the “Indonesian Internet Profile 2022” by the
APJII, 99.16% of users were aged 13-18. With
an estimated population of 272.68 million, the
internet penetration rate in 2022 reached 77.02%,
up from 73.7% in 2020, connecting 196.71 million
Indonesians. Key internet usage drivers include
information access (92.21%), remote work/study
(90.21%), public services (84.9%), email (80.7%),
online transactions (79%), entertainment content
(77.25%), online transportation (76.47%), and
financial services (72.32%) (www.kompas.com).

Tech advancements impact Indonesia’s economy.
Companies must strategize to enhance shareholder
and investor values. As noted by A. Horton [1],
investors seek revenue by providing capital from
owners and creditors. Companies must improve
quantity and quality for expected benefits. Regular
financial statement evaluations are vital for assessing
financial health and ensuring survival, according
to D.E. Kieso et al. [2]. Financial performance
measurement is vital for assessing a company’s goal
achievement. Utilizing financial ratios derived from
historical data is common. Yet, it has limitations due
to subjectivity in accounting data, potentially leading
to inaccurate and imprecise measurements, according
to E.R. Rahadjeng [3].

Financial ratio analysis, while useful for assessing
financial performance and guiding decisions, does
not guarantee an entirely accurate representation
of a company’s true financial condition, according
to N. Yoshino, F. Taghizadeh-Hesary [4]. Financial
ratio analysis neglects a company’s risk exposure
by disregarding the cost of capital. To address this
limitation in financial performance measurement,
a value-based approach has emerged, according to
a paper by J. Choi et al. [5]. EVA and MVA assess

212

corporate performance, cost of capital, and capital
investment. Law No. 36/1999 and a 2002 government
regulation enabled foreign mobile operators in
Indonesia, heralding telecom industry liberalization.

PT Telekomunikasi Indonesia Tbk accelerated
digitalization in response to COVID-19, offering
ICT services and solutions to aid the nation and
government. Despite challenges, Telkom Group
improves digital infrastructure and services for an
excellent customer experience. If traced back, the
average EVA value for the telecommunication industry
in Indonesia listed on the IDX for 2014-2018 grew
significantly. In detail, the result of Economic Value
Added (EVA) calculation for the telecommunications
industry in Indonesia listed on the Indonesia Stock
Exchange (BEI) in 2014 was negative, amounting
to —-514,684,002,483. However, in 2015, the value
turned positive and experienced an increase to
1,978,484,129,235. Subsequently, in 2016, there was
a decline, but still with a positive value, which was
922,333,214,645.In 2017, there was an increase again,
reaching 1,142,095,810,347 with a positive value.
Moreover, it increased again in 2018, with a positive
value of 3,003,894,766,520. The average EVA value for
the telecommunications industry in Indonesia listed
on the BEI from 2014 to 2018 was positive, amounting
to 1,306,424,783,653.

R.A. Masyiyan’s and D. Isynuwardhana’s research
found that the results of the MVA calculation, the
significance value of the MVA variable is 0,091 >
0,05 [6]. Judging from the five telecommunications
companies listed on the Indonesia Stock Exchange
from 2015-2020, all companies have positive MVA
values, so telecommunications companies for the
2015-2020 period have succeeded in increasing
company wealth. The purpose of this study is to
analyze financial performance using the Economic
Value Added (EVA), Market Value Added (MVA),
Financial Value Added (FVA), and Refined Economic
Value Added (REVA) methods in telecommunications
sector companies listed on the Indonesia Stock
Exchange.
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LITERATURE REVIEW
This section provides some context on the concepts
of theory behind multiple variables used in the
present study. Such variables are composed of
financial statements, economic value added, market
value added, financial value added, and refined
economic value added.

Financial Statements

Financial reports are reports that show the
company’s financial condition at this time or in
a certain period, according to E. A. Osadchy et
al. [7]. Financial statements present information
about entities, which include: assets, liabilities,
equity, income and expenses, including profits
and losses, contributions from and distributions
to owners in their capacity as owners and cash
flows, as stated by R. Bergitta Sonia et al. [8].
According to C.E. Grigoras-Ichim et al. a complete
financial report usually includes a Statement of
Financial Position, a Profit and Loss Report, a
Statement of Changes in Equity, and a Statement
of Cash Flows [9].

Financial reports aim to inform stakeholders about
a company’s financial status and performance during
a specific period. According to Statement of Financial
Accounting Standards (PSAK) No. 1 (2015: 3), these
reports serve the purpose of offering information on
the financial position, performance, and cash flows
that are valuable to most users for making economic
decisions. The financial performance, found in a
company’s financial statements, can be evaluated
through analytical tools: S. Cantele, A. Zardini [10].

Economic Value Added (EVA)
EVA, distinct from accounting profit, estimates
economic profit by subtracting the cost of capital
from profits. This objective measure reflects
compensation levels. EVA is calculated using the
following formula:

EVA=NOPAT —(WACC x IC),

where EVA — Economic Value Added; NOPAT — Net
Operating Profit After Tax (After operating profit
tax); WACC — Weighted Average Cost of Capital
(Average cost of capital weighted average); IC —
Invested Capital.

Market Value Added (MVA)
MVA is the difference between the total market
value of the company’s equity and the amount
of equity capital invested by investors, as stated
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by R. Bergitta Sonia, Z.A. Zahroh, D.F. Azizah [8].
Market Value Added is the difference between the
company’s market value and the invested capital.
The following is the formula for MVA:

MarketValue Added = Market Value — Invested Capital.

In this case, the measurements according to
Rudianto as cited in D.L. Moezaque, A. Daito [11]
are as follows:

MVA value >0 or positive MVA shows management
has succeeded in providing added value through
growth.

MVA value <0 or negative MVA shows
management is unable to provide added value through
the growth of the market capitalization value of the
shares issued.

Financial Value Added (FVA)
FVA is a method for measuring company
performance and added value. This method
considers the contribution of fixed assets in
generating the company’s net profit, according to
O.M. Olarewaju, T.S. Msomi [12]. Here’s the FVA
formula:

FVA= NOPAT —(ED - D),

where FVA — Financial Value Added; NOPAT —
Net Operating Profit after Tax; ED — Equivalent
Depreciation; D — Depreciation.

In principle, the condition (FVA value > 0 or
positive FVA) shows that the company’s management
has succeeded in providing financial value added to the
company. In the meantime, the condition (FVA value
< 0 or negative FVA) shows that there is no process of
adding financial value to the company. Subsequently,
the condition (FVA value = 0 or breakeven point) shows
that the management is not successful in providing
added value or financial reduction.

Refined Economic Value Added (REVA)
Considering stock market prices and abnormal
returns formed by the difference between stock
returns and market returns, while EVA is based on
share value M. Pinochi et al. [13]. The formula used
to calculate Refined Economic Value Added (REVA)
is as follows:

REVAt = NOPATt—(MVt—lxKW),

where REVA t — Refined Economic Value Added in
the t-period; NOPAT t — Net Operating Profit After
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Tax in the t-period; MV t — 1 — Market Value of
the business entity in period t — 1 (Market Value
of Equity); KW — the cost of capital is the cost of
borrowing interest and fees equity and calculated on
a weighted average basis (WACC).

Using the Refined Economic Value Added (REVA)
method can be interpreted as follows:

If REVA >0, this indicates that there has been a
process of economic added value for the company;

If REVA <0, this indicates that the company does
not process economic added value or is unable to pay
its obligations to funders;

If REVA =0, this indicates that there is no process
of economic added value or economic reduction.

Several prior studies have investigated variables
such as financial statements, economic value added,
market value added, financial value added, and
refined economic value added individually. In terms
of the variable of financial statements, N. Ding et al.
sought to see the extent to which the teams of top
management are interconnected to the comparability
of financial statements [14]. The study on experienced
foreign CEOs (FCEOs) found that their financial and
accounting expertise, coupled with international
work experience, enhances financial statement
comparability. This correlation weakens with rising
economic policy uncertainty, emphasizing the critical
role of financial reporting in understanding the
FCEOs’ impact on financial statement comparability.
Subsequently, G. Salijeni et al. executed a study on the
growth of Big Data and Analytics (BDA) tools. They
revealed that BDA reshapes interactions among audit
firm departments and with clients [15].

In terms of the variable of economic value added,
A. Kordalska and M. Olczyk conducted a study to
determine the factors that influence the development
of global value chains (GVCs) in a few chosen Central
and Eastern European (CEE) countries, with a focus on
functional specialization (FS) [16]. This study, based
on World Input-Output Database data, revealed a
distinct value-added pattern in Central and Eastern
European countries (CEE). Poland and Slovakia’s GVC
positions are unfavorable due to their emphasis on low
value-added manufacturing. The study highlighted
wage convergence and strong GVC backward linkages
as drivers of increased value-added in various business
activities. Subsequently, L. Yang executed a study
on testing the impacts of various trade standards
on China’s value-added and total exports in global
value chains by using a gravity model [17]. The
study highlights China’s export advantages through
international norm alignment and emphasizes strict
regulation enforcement. Mandatory criteria have a
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greater impact than voluntary ones, particularly on
overall exports. Value-added exports are negatively
affected by voluntary country-specific requirements,
while there is no statistically significant impact of
voluntary global harmonized standards on either
export category.

In terms of the variable of market value added,
K. Blind et al. analyzed the influence of formal
standards on commerce in global value chains (GVCs)
in Europe [18]. Using a panel data gravity model,
they examined the impact of national, European,
and global standards on European trade. National
standards impede European value chains, while
European and international standards facilitate
trade. European standards mainly affect intra-
European value chains, and international standards
enhance imports into Europe from third countries,
ensuring information parity in the European Single
Market. The interaction of national and European
standards in European value chains positively
influences trade, emphasizing the importance of
national standardization. Subsequently, C. Lutz and
G. Tadesse conducted a study exploring the difficulties
encountered by smallholder producer cooperatives
from developing nations in their pursuit of entry into
agricultural global value chains [19]. They examined
how incorrect selection and insufficient dedication
affect competitiveness in farmers’ market groups.
The study challenged the prevailing assumption that
open membership is universally beneficial, asserting
that it can be problematic for innovative farmer’s
market organizations.

In terms of the variable of financial value added,
A.Mirza et al. conducted a study to investigate, from
the vantage point of a developing nation that has
adopted the full complement of IFRS, how the value
relevance of financial reporting has changed [20].
Their study, using the Ohlson pricing model, assessed
financial statement relevance in the Malaysian capital
market. It underlined the importance of operating
cash flow alongside profits and the book value of
equity for investment decisions. The study revealed
a disparity between management bias in reported
profits and book value of equity from 2012 to 2006
and the financial reporting framework, emphasizing
earnings in investment decisions. These findings
have regulatory implications for improving financial
reporting reliability. Subsequently, H. Kaibuchi et al.
worked on improving Value-at-Risk (VaR) estimation
for extreme loss return distributions in financial risk
management. They introduced GARCH-UGH, a two-
step bias-reduced method for dynamic extreme VaR
estimation. GARCH-UGH outperformed traditional
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Table 1
Sample Criteria
No. Sample Selection Criteria According to Criteria Does Not Meet Criteria
Telecommunications Sector Companies Listed on
1 5 -
the IDX
) Companies that publish audited financial 4 _
statements
3 Telecommunications Sector Companies Listed on 4 _
the IDX Become Cellular Operators
4 Incomplete Telecommunications Sector Companies _ 1
for Research
Number of Companies Used 4
Total Data for 5 Years 20

Source: Indonesian Stock Exchange, 2022.

methods in in-sample and out-of-sample backtesting
across various financial time series [21].

In terms of the variable of refined economic value
added, L.V. Dewri’s research explored the interplay
between corporate governance (CG), financial
performance (FP), and refined economic value added
(REVA) in predicting firm value (FV) and return
on stock (RoS) using GMM estimation. The study
identified strong correlations between FV and RoS
and CG, FP, and REVA [22]. Effective CG practices can
significantly enhance FP, sustain positive economic
value, and ultimately improve FV and Ro S. Firms
demonstrating consistent FV growth can provide a
healthy return on investment (Rol) to shareholders,
motivating managers to prioritize robust CG and
providing investor confidence in stable FP and ongoing
REVA growth [23].

Previous studies above examined individual
variables and were conducted in different countries.
In contrast, the current study, specific to Indonesia,
integrates multiple variables (financial statements,
economic value added, market value added, financial
value added, and refined economic value added)
simultaneously.

METHODOLOGY
This type of research is descriptive analysis with a
quantitative approach. The data sources used are

secondary data, namely the percentage level of
financial inclusion in each province of Indonesia
obtained from the Financial Services Authority
through the website www.ojk.go.id, and the
percentage of poverty, unemployment, and GDP
to measure economic growth by presenting data
covering each province in Indonesia published by
the Central Statistics Agency through the website
www.bps.go.id. Data analysis and hypothesis testing
in this study used the Partial Least Squares (PLS).

Object of Research
The object of this research is a telecommunications
sub-sector service company that is registered as
a public company (issuer) on the Indonesia Stock
Exchange (IDX). Telecommunications sub-sector
companies are one of the most important industries
for supporting the internet network in a country.

Population and Population Sampling Procedure
The populations of this study are telecommunications
companies listed on the Indonesia Stock Exchange.
The method of determining the sample in this study
is purposive sampling (intentional sampling). The
sample is presented in Table 1.

Based on the criteria that have been determined
using the purposive sampling method, the number
of sample companies in this research object is 4,
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Table 2

Research Sample

1 EXCL PT XL Axiata Tbk Telecommunication
2 FREN PT Smartfren Telecom Tbk Telecommunication
3 ISAT PT Indosat Tbk Telecommunication
4 TLKM PT Telekomunikasi Indonesia Tbk Telecommunication

Source: Indonesian Stock Exchange, 2022.

according to predetermined criteria. Hence, the
samples used in this study were 20 samples with
annual reports, as displayed in Table 2.

The data used in this research is secondary
data obtained through the websitehttps://www.
idx.co.id/, in the form of a Statement of Financial
Position (Balance Sheet) and a Profit and Loss Report,
especially for telecommunications companies listed
on the Indonesian Stock Exchange.

Analysis Techniques

The technique for analyzing financial performance
in this study is to use the Economic Value Added
(EVA), Market Value Added (MVA), Financial Value
Added (FVA), and Refined Economic Value Added
(REVA) methods, namely:

1. Economic Value Added (EVA)

According to M. Dewi [23], the steps used in
calculating EVA are as follows:

a. Net Operating Profit After Tax (NOPAT)

Net Operating Profit After Tax + Interest Expense .
b. Invested Capital (IC)

Invested Capital = Total Debt and Equity — short term Debt
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c. Debt Capital Level (D)

x100%

. Total Debt
Debt Capital Level (D) = Total Debtand Equity

d. Cost of Debt (rd)
Cost of Debt = Interest Expense
Total Debt

x100%

e. Tax Rate / Tax (t)

Tus Rate (t) _ Tax Expense
Profit Before Tax

x100%

f. Capital Level of Equity (E)

Total Equity

Total Debt and Equity
g. Cost of Equity (re)

Capital Level of Equity = x100%

Earnings Per Share (EPS )
Stock Price

Cost of Equity(re)= x100%

h. Weighted Average Cost of Capital (WACC)

WACC ={(Dxrd(1-tax)+(E xre)}
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i. Capital Charges (CC)
Capital Charges = Invested Capital xWACC

j. Economic Value Added (EVA)

EVA= NOPAT - Capital Charge

According to F. Gbmez-Bezares et al. [24], to assess
the financial performance of a company, the EVA
method can be grouped into 3 categories as follows:

1. If EVA >0 or EVA is positive.

The company’s financial performance can be said
to be good because it can add business value. In this
case, employees are entitled to bonuses, creditors
still receive interest and shareholders can get returns
equal to or more than what was invested.

2. IfEVA=0.

Economically “break even” because all profits are
used to pay obligations to funders, both creditors and
shareholders, so that employees do not get bonuses,
only salaries.

3. If EVA <0 or EVA is negative.

The company’s financial performance is said to
be unhealthy because it cannot provide added value.
In this case, employees cannot get bonuses, it’s just
that creditors still get interest and shareholders
don’t get returns commensurate with what they
invested.

Market Value Added (MVA)
The steps used to calculate MVA, according to
E.K. Zavadskas et al. [25] are as follows:
a. Market Value

Market Value = Stock Market Price x Number of Shares

b. Invested Capital

Invested Capital = Nominal Value x Number of Shares

c. Market Value Added (MVA)

MarketValue Added = Market Value — Invested Capital

In this case, the measurements are as follows:

1. MVA value > 0 or positive MVA

It shows management has succeeded in
providing added value through the growth in market
capitalization value of shares issued or that the
company is able to sell shares in the market at a
premium price.

2. MVA value < 0 or negative MVA
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It shows management is unable to provide added
value through the growth of the market capitalization
value of the shares issued or the stock price in the
market below the book value (equity per share).

3. MVAvalue=0

It shows that management has failed to provide
added or reduced value through the growth of the
market capitalization value of shares because the
stock price in the market is the same as the book
value (equity per share).

Financial Value Added (FVA)
According to Rodryguez, in A. Octaviani, A. Husaini
[26], the steps used in the FVA calculation are as
follows:
a. Net Operating Profit After Tax (NOPAT)
NOPAT = Net Profit After Tax + Interest Cost

b. Total Resources (TR)
TR = Long Term Debt (D) + Total Equity (E )

¢. Equivalent Depreciation (ED)
ED =Weighted Average Cost of Capital (k) X TR

d. Financial Value Added (FVA)
Fra= NOPAT—(ED— D)

The measurement results using the Financial Value
Added (FVA) method, as suggested by A. Octaviani and
A. Husaini [26] can be interpreted as follows:

4. FVA value > 0 or positive FVA

It shows that the company’s management has
succeeded in providing financial added value to the
company or that there is more finance when the
company’s net profit is able to cover the Equivalent
Depreciation (ED).

5. FVA value < 0 or negative FVA

It shows that there is no process of financial added
value for the company or that the company’s net profit
and depreciation are unable to cover Equivalent
Depreciation (ED).

6. FVA value = 0 or breakeven point

It shows that management has failed to provide
added value or financial reductions because the
company’s net profit and depreciation have been
used up to pay Equivalent Depreciation (ED).

Refined Economic Value Added (REVA)
The formula used to calculate Refined Economic
Value Added (REVA), as suggested by A. Octaviani
and A. Husaini [26] is as follows:

REVAt = NOPATt —(MVt —1x Kw).
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Fig. 1. Market Value Added (MVA) (in IDN)

Source: Indonesian Stock Exchange, 2022.
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Fig. 2. Financial Value Added (FVA) (In IDN)

Source: Indonesian Stock Exchange, 2022.

The measurement results using the Refined
Economic Value Added (REVA) method can be
interpreted as follows:

1. If REVA > 0, this indicates that there has
been a process of economic added value for the
company or that there is more economic value after
the company has paid all obligations to the funders,
both creditors and shareholders in the capital
market.

2. If REVA < 0, this indicates that there is no
economic added value process for the company
or the company is unable to pay its obligations to
the funders, both creditors and shareholders in the
capital market.

3. If REVA = 0, this indicates that there is no
process of economic added value or economic
reduction because profits have been used up to
pay obligations to funders, both creditors and
shareholders in the capital market.
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RESULT AND DISCUSSION
The telecommunications companies selected as
samples in this study include:

1. PT. XL Axiata Tbk (EXCL)

PT. XL Axiata Tbk (formerly PT Excelcomindo
Pratama Tbk) is a mobile telecommunications operator
company in Indonesia.

2. PT. Smartfren Telecom Tbk (FREN)

PT Smartfren Telecom Tbk was established on
2 December 2002 under the name PT Mobile-8
Telecom based on Deed No. 11 dated 2 December
2002. PT Smartfren Telecom Tbk is one of the leading
telecommunication service providers in Indonesia.
Smartfren innovated by launching the first commercial
4G LTE Advanced service in Indonesia in 2015.

3. PT Indosat Tbk (ISAT)

Established as a foreign capital company by the
Indonesian government. Commenced commercial
operations in September 1969 to build and operate
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Fig. 3. Refined Economic Value Added (REVA) (In IDN)
Source: Indonesian Stock Exchange, 2022.
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Table 3

EXCL 18,592,453,381,891 |25,424,742,660,075 |22,945,239,362,615 |34,988,912,187,688 |32,318,537,174,115
FREN 13,955,201,633,196 |12,228,564,573,029 |11,388,950,913,335 |21,792,850,251,042 |20,783,335,628,765
ISAT 20,708,077,341,973 |20,357,786,244,802 |35,503,950,196,509 |27,980,072,436,540 |31,369,050,027,658
TLKM 69,674,460,007 64,546,831,017 67,841,739,994 80,640,533,029 90,746,596,714
Source: Indonesian Stock Exchange, 2022.
Table 4

Refined Economic Value Added (REVA) (in Rupiah)

EXCL (898,193,420,745) | (1,403,485,350,769) | 1,045,042,053,623 | 3,554,539,617,440 | 2,614,575,765,514
FREN 3,272,547,199,794 | 4,626,824,507,733 | 2,904,069,087,972 | 1,277,801,484,901 (540,220,425,394)
ISAT 1,627,683,127,606 121,188,267,780 17,164,876,477,116 | 1,282,952,284,288 | 7,020,433,499,586
TLKM | (3,519,427,059,425) | (3,656,834,714,811) | (2,631,501,427,737) | (2,488,592,893,509) | (2,837,561,088,982)

Source: Indonesian Stock Exchange, 2022.
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the International Telecommunications Satellite
Organization, or Intelsat, a ground station in
Indonesia to access Intelsat’s Indian Ocean Region
satellites.

4. PT Telekomunikasi Indonesia Tbk (TLKM)

Telkom’s majority shareholder is the Government
of the Republic of Indonesia with 52.09%, while the
remaining 47.91% is controlled by the public. Telkom
shares are traded on the Indonesia Stock Exchange
(IDX) with the code “TLKM” and the New York Stock
Exchange (NYSE) with the code “TLK”.

Economic Value Added (EVA) Calculation Results
The first step in determining EVA is finding net
operating profit after tax (NOPAT). NOPAT is a
measure of profit that does not include the tax costs
and benefits of debt financing. It can be concluded
that NOPAT is income before interest and tax (EBIT)
adjusted for tax impact. The results of NOPAT can
be seen in Fig. 1 demonstrating the market value
added (MVA).

The results of Market Value Added (MVA) research
are in line with R.A. Masyiyan and D. Isynuwardhana’s
study, which determines that the MVA value in each
company still has negative and positive values [6].

Financial Value Added (FVA) Calculation Results
The first step to determining FVA is finding net
operating profit after tax. Net Operating Profit After
Tax (NOPAT) is a measure of profit that does not
include the tax costs and benefits of debt financing.
It can be concluded that NOPAT is income before
interest and tax (EBIT) adjusted for tax impact. The
results of the FVA calculation are presented in Table
3 and Fig. 2.

The results of Financial Value Added (FVA)
research are in line with a study conducted by
A.E. Bayraktaroglu et al. which found that the FVA
value in each company still has negative and positive
values [27]. In companies that produce a positive
FVA value, it means that the company’s management
has been able to create added financial value for the
company or the company’s net profit and depreciation
are able to cover Equivalent Depreciation.

Refined Calculation Results Economic Value Added
(REVA)
The first step to determining REVA is finding net
operating profit after tax (NOPAT). The results of
REVA can be viewed in Table 4 and Fig. 3.

The results of Refined Economic Value Added
(REVA) research are in line with those of S. Geng
et al., who determined that the REVA value in each
company still has negative and positive values [28].
In companies that generate a positive REVA value,
it means that there has been a process of economic
added value for the company and more economic
value after the company has paid all obligations to
creditors, bank funders, and shareholders in the
capital market.

CONCLUSION

The company’s financial performance as measured
by the Market Value Added (MVA) approach is
profitable for PT XL Axiata Tbk, PT Indosat Tbk, and
PT Telekomunikasi Indonesia Tbk. PT Smartfren
Telecom Tbk has a negative market value added
(MVA). A positive MVA indicates that business
management has succeeded in generating added
value. The company’s financial performance uses
the Financial Value Added (FVA) method for the
2017-2021 period, which has a positive value at
PT XL Axiata Tbk, PT Smartfren Telecom Tbk, PT
Indosat Tbk and PT Telekomunikasi Indonesia
Tbk. A positive FVA means that the company’s
management has been able to create added financial
value for the company or that the company’s net
profit and depreciation have been able to cover
equivalent depreciation. The company’s financial
performance uses the Refined Economic Value
Added (REVA) method, which has a positive value
at PT Indosat Tbk. Refined Economic Value Added
(REVA) has a negative value at PT XL Axiata Tbk,
PT Smartfren Telecom Tbk and PT Telekomunikasi
Indonesia Tbk. REVA, which has a positive value,
has resulted in a process of economic added value
for the company and more economic value after the
company has paid all obligations to the funders,
both creditors and shareholders.
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