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TapretupoBaHue MHGNALUMKU: SAUMUHUPOBAHUE
3KOHOMMYECKOro pocta U CTPYKTypHasa aedopmauus
B Poccuu

0.C. Cyxapes?, E.H. BopoHuuxuHa®

2 YIHCTUTYT 3KOHOMMKM PoccuicKoM akageMum Hayk, MockBa, Poccus;

MOCKOBCKMI rocynapCcTBeHHbIN yHMBepcuTeT uM. M.B. JIoMoHOCOBa;

®lepMCKUiA roCyAapCTBEHHDbIN HALLMOHANbHbINA UCCNeL0BaTENbCKMUI yHUBEPCUTET, lMepMb, Poccus

AHHOTAUMA

B ctaTbe nccnenyetcs Bonpoc BO3AENCTBUS MONUTUKM TapreTMpoBaHus UHONAUMM kak 6a30Boi cocTasnstowen obLmx
AHTUMHOAALMOHHBIX Mep NPaBMTENbCTBA HA SKOHOMUYECKUI POCT U CTPYKTYpPY POCCMICKON 3koHOMMKKU. Llenb nccneno-
BaHMS —BbISIBUTb BAUSHWE MOAUTUKM TapreTpoBaHus B POCCMM Ha TeMM 3KOHOMMYECKOr0 pocTa U CTPYKTYPY 3KOHOMM-
KW, MpeACTaBAeHHYI0 arperMpoBaHHbIMK cekTopamu — 06pabaTbiBalOLLMM M TpaHCAKLMOHHO-CbipbeBbIM. MeTogonoruio
MCCNefoBaHUSA COCTABASIOT 3MMUPUKO-CTaTUCTUUECKUIA CTPYKTYPHbIN, MHAEKCHBIM MEeToAbl aHanM3a, SKOHOMeTpU4eckoe
MOAENnpoBaHue, CBOAMMOE K MOCTPOEHUI0 GaKTOPHbIX MoAenei No TUNy Npon3BOACTBEHHbIX GYHKLUMIA. C y4eTOM AaHHbIX
MeToAoB pa3paboTaH anropuTM OLEHKM BAMSHUS LLEHOBOM AMHAMWMKM U ee TapreTMpOBaHMS HA MaKpPO3IKOHOMMYECKYH
LMHAMUKY U CTPYKTYpY 3KOHOMUKM. CnefloBaHWe 3TOMY anroputMy No3Bosmao, C OG4HOM CTOPOHBI, AT MU3MEPUMbIE OLEHKM
B/IMSIHWS NOTPEOUTENBCKMX M NMPOMBILLEHHBIX LieH Ha 00Lyto MHOAALMIO B CTPaHe, @ CaMoi MHONALMM — Ha AUHAMUKKY
BBIT, ¢ apyroi cTopoHbl, onpeaenuTb cTeneHb Aedopmann CTPYKTYpbl POCCUACKON IKOHOMUKM MOA, BAUSHUEM NOSIUTUKM
TapreTupoBaHua nHbnauyn. OCHOBHOM pesynbTaT UCCNenoBaHUS COCTOMT B TOM, YTO MOATBEPXKAeHA 60/bLuas ponb TpaH-
CaKLMOHHO-CbIPbEBOrO CEKTOPA B FreHepUPOBaHUM MHDAALMM 1 TOT BaKT, 4TO BBOA TAPreTMPOBaHMS Kak MeToAa NOIUTUKM
noAaBneHns MHONALMU GUKCUPYET CTPYKTYPY SKOHOMMKM, TOPMO35 Pa3BMTUE, YTO CKA3bIBAETCA M HA POCTe B CTOPOHY ero
3amepsieHus. TeM caMblM YyMepeHHO-peCcTPUKTUBHAS MOHETapHas NOAUTMKA TOPMO3UT POCT M AedopMUpyeT SIKOHOMUYe-
CKYH CTpYKTypy. [lepcnekTMBa npMMeHeHUs pe3ynbTaToB CBOAMUTCS K TOMY, YTO HEOOXOAMMO M3MEHEHWEe NONUTMKM Tapre-
TUPOBaHMS MHONALMK, @ TAKXKE NOAXOAA, OLEHUBAIOLLErO BAMUSHUE OAMHAMMUKM LEEH HA POCT 3KOHOMMKM U ee CTPYKTYpY, 4TO
[OMIXHO NPUBECTM K 060CHOBaHMIO TMBKMX AMana3oHOB — TapreToB Mo MHMASLMK, @ TaKXKe TapreTMpoBaHMIO HOMUHANbHO-
ro BBIT kak uenn noanTmku, C y4eToM Heo6XoaMMOro U3MeHeHUs CEKTOPaNibHOM SKOHOMUYECKON CTPYKTYpbl. B TeopeTuye-
CKOM MnaHe BaXKHbl ByayLine nccnenoBaHms no aacopbunm AeHeXxXHOM MacChbl XO3MCTBEHHOW CTPYKTYPOW U ONpeaeneHuto
B/IMSIHWS TAaKOTO MOMOLLEHUS HA AUHAMUKY LiEH.
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ABSTRACT
The paper examines the impact of the inflation targeting policy as a basic component of the government’s general
anti-inflationary measures on economic growth and the structure of the Russian economy. The purpose of the study is
to identify the impact of targeting policy in Russia on the rate of economic growth and the structure of the economy,
represented by aggregated sectors — manufacturing and transactional raw materials. The research methodology consists

© Cyxapes 0.C., BopoHunxuHa E.H., 2024

6 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.28, N21°2024 ¢ FINANCETP.FA.RU




0.C. Cyxapes, E.H. BopoHyuxuHa

of empirical-statistical structural, index methods of analysis, econometric modeling, reduced to the construction of factor
models by type of production functions. Taking into account these methods, an algorithm has been developed to assess
the impact of price dynamics and its targeting on macroeconomic dynamics and structure of the economy. Following
this algorithm allowed, on the one hand, to give measurable estimates of the impact of consumer and industrial prices
on general inflation in the country, and of inflation itself on GDP dynamics, on the other hand, to determine the degree
of deformation of the structure of the Russian economy under the influence of inflation targeting policy. The main result
of the study is that the large role of the transactional raw material sector in generating inflation and the fact that the
introduction of targeting as a method of inflation suppression policy fixes the structure of the economy, slowing down
development, which also affects growth towards its slowdown, is confirmed. Thus, a moderately restrictive monetary
policy slows down growth and deforms the economic structure. The prospect of applying the results is that a change in
inflation targeting policy, as well as an approach that assesses the impact of price dynamics on economic growth and
its structure, which should lead to the justification of flexible ranges of inflation targets and the targeting of nominal
GDP as a policy goal, taking into account the necessary change in the sectoral economic structure. In theoretical terms,
future research on the adsorption of the money supply by the economic structure and determining the impact of such
absorption on price dynamics is important.
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BBEOEHUE

MoHneTapHas MOTUTUKA BBICTYIIAeT IVIaBHBIM MHCTPY-
MEHTOM B IPOTUBOAEICTBUM MHOAAIUN U IJIsI CTU-
MYJIMPOBaHNSI 9KOHOMMYECKOTO POCTA, HO, HECMOTPS
Ha O4YeHb GOJIbIIIOE UMCIIO UCCEIOBAHMIT STOTO BIIMSI-
HMSI, TEM He MeHee, abCO/TIOTHO 0e3 OTBeTa OCTAIOTCS
MHOTY€ BOIIPOCHI, B YACTHOCTM, aICOPOIINY JeHEXK-
HOJ MacchI 10 BMUJAaM 5KOHOMMUYECKO 1esITe/IbHOC-
T, HAKOTUIEHHOTO BJIMSIHUS PA3JIUYHBIX JeHEKHBIX
MHCTPYMEHTOB Ha POCT U AMHAMUKY LieH [1]. bonee
TOT0, UMEIoIIMecs] paboThl MO U3YUYEHUIO BIMUSIHUS
MeTOoJa TapTeTUPOBaHMS MHPISIUM HA cCAaMy MH-
dnsamuio 1 poct [2-8], a Takke Ha MHbIE Pa3INUHbIE
aCIeKThl 5KOHOMMUYECKOTO PA3BUTHMSI, OCTABJISIOT 6e3
MIPOSICHEHUST TIPO06JIEMY M3MEHEHUS CTPYKTYPhI 9KO-
HOMUKMU U ee IUHAMUKY, a TaKKe BJIUSHUS IeMeH-
TOB CTPYKTYPBI M pOCTa Ha M3MeHEeHMe YPOBHS 1LleH
[9-11], He roBOpS YK€ O TOM, YTOOBI PACCMOTPETH
TaKoe BJIMSIHME IPUMEHUTENbHO K CBSI3U POCTa 3KO-
HOMMKU U IVHAMUKH LI€H.

Tak, Mo pa3BUBAIOIIUMCS CTPAaHAM C Pa3IUUYHBIM
ypoBHEM (pMHAHCOBOTO Pa3BUTHUS OBLJIO TTOKA3aHO,
YTO, 110 BCEeJ BULMMOCTU, TAPreTMPOBaHME ITPUBOAUT
K 3aMeJIeHNI0 MHOIAIMM, OTHAKO B TAKUX UCCIIe0-
BaHMIX 0OXOIST CTOPOHOI MTpo6aemMy TeMIla pocTa,
T.€. OCTAeTCsI BOMIPOC: YCKOPSIETCS UM 3aMeLJIsIeTCsl
pu 3ToM pocT [5]? [Ipu 3TOM TOJIE3HOCTD JAHHBIX
Mccaeq0BaHNit B TOM, YTO OHM TTOKa3bIBaIOT 3G eKT
TapreTUpPOBaHMS 3aBMCUMBIM OT COCTOSTHMSI (PMHAH-
COBBIX MHCTUTYTOB U XapaKTePUCTUK OAHKOBCKOM
cucremsbl. [TociencTBmsI M HeOIIpeneleHHOCTb BN -
STHMSI TAPTeTUPOBAHMS Ha caMy MHQIISIINIO 3aBUCST
oT npasuia Teilsiopa, MPUHSITOTO MOHETAPHBIMMU BJIa-
CTSIMM CTPaHBI [6], @ TAKKE OT BAMUSHMSI «IJI06ATBHO

UHISIMN», KOTOpOoe ¢1abo IJIsl CTPaH CO CPegHUM
¥ HU3KUM JIOXOA0M [2, 3].

VimeroTcst paboThI, TOKa3bIBAIOIIe TUOKMIT PEXKUM
MOHEeTapHO MOJMUTUKN, BKJIIOYast TapreTupoBaHue,
HAIpaBJIEeHHOV Ha CTabMIM3alI0 TPOMU3BOACTBA
v vHOIIIMN. VI3yJ4aroTcs ¥ BaTIOTHbIE MHTEePBEHIUNA,
1 moBepue K lleHTpanbHOMY 6aHKY [7], @ TAK)Ke OTKIIO-
HEHWSI OT PEXXMMA TapreTUPOBAHMS ITPU MaKPOIKOHO-
MMUYeCKMX LOKax [3, 4], BIMsSHUE TapreTMPOBAHMS Ha
bopmupoanme oxkupanmit undsmu [8].

VCTaHOBUTD 1LieJ1b 110 MHGISIUYYM (TapreT) elle He
03HauyaeT, YTO MOXKHO ee JOCTUYb [IPOBOLUMON MO-
HeTapHOJi 1 061Ieil MaKPO3IKOHOMMUYECKOI IMOTUTH-
KOV, BKJTIOUast OI0/I;KeTHO-HAJIOTOBbIe MHCTPYMEHTHI.
Hampumep, o omsiTy LieHTpanbHOT0 6aHKa SMoHUM
BUJTHO, UTO 11eJ1b 110 MHOsIImY B 2% OblIa IBHO He-
JOCTVDKMMOIA 8], UTO IMOATBEpsKAaeT BasKHOCTD IIpa-
BUJIBHOTO YCTaHOBJIeHMS TapreTa. Bo3MoOKHO, HY>KHO
JleNIaTh 3Ty LieJIb AMHAMUYEeCKON WM 3a1aBaTh Auara-
30HOM, ITOCKOJIbKY MaKpPO3KOHOMMYECKas IMHaAMMKa
M3MEeHUMBA, a pUKcanys obIeii IMHAMUKA [eH Ha
KaKOM-TO YPOBHE MOKET MTOPOXKIaTh AMCOATaHChI
COBOKYITHOTI'O CIIpOCa U MpenioxkeHus [12] ¢ BbITeKka-
IOIMIMY HETaTUBHBIMMY BIAMSHUSIMY Ha SKOHOMMYe-
CKYIO CTPYKTYPY U AMHAMUKY. bosee TOro, pa3snmyHbie
BapMaHTHI LIEHOBOW AMHAMMUKH TI0 OTPACISIM ¥ BUAAM
JIesITeTbHOCTY MOTYT MIPUBOAUTD K OTHOMY U TOMY 3Ke
TapreTy Mo o6ueit MHQISIMY, a 3TO He MOXET He CKa-
3aThCs Ha Pa3BUTUMU, IPUUYEM Ha CpeIHEM ¥ KOPOTKOM
MHTEepBaJIaX, He TOBOPSI O LOATOCPOYHBIX MU3MEHEHMSIX.
B 6a30BOM IOKyMeHTe 110 MOHeTapHOJ monuTuke 1B
P® TtapretupoBaHue C 1leJeBbIM ITapaMeTpoM B 4%
060CHOBBIBAETCS HA OITBITE PA3IMUHBIX CTPaH (BLIOPAHO
47 rocypapcTB), OLHAKO He IPUHMMAETCS BO BHMMa-
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HMe, YTO OHM 00/1aJaI0T OTVIMYAIOLIeiicsT SKOHOMMUKOJA,
MHCTUTYTaMM, YPOBHEM Pa3BUTUSI, XO3SI/iICTBEHHOM!
CTPYKTYPOIi, 1a ¥ caM TapreT OTJIMYAEeTCs, B OMHUX
CTpaHaX OH 3a[aeTCsI OMHMM 3HaueHueM (Kak 1 B Poc-
CUM), B APYTUX — OIMATIa30HOM . 3aMeTUM, UTO YPOBEHb
060CHOBaHMSI KOHKPETHOT'O 3HaUYeHMsI, a TAaKXKe TO,
1oueMy OHO AJINTebHOe BpeMs JO/IKHO OCTaBaThCS
HEM3MEeHHBIM, ¥ TIOUeMy He 3a[1aeTCsl IMarna3oHoM
(BIIpoueM, KOTOPbIii TaKsKe He06X0AIMO 060CHOBBIBATh
¥ TMOKO M3MEHSITh) HUKAaK He GUTYPUPYIOT B yKa3aH-
HOM JJOKYMeHTe MOHEeTapHbIX BacTeit?.

He mocTaTouHO M3yueHHOe B HayYHOI IUTepaType
00paTHOE BIMSIHME CTPYKTYPbl SKOHOMMKY Ha MHQIISI-
IIMIO VI TAPTeTMPOBAHSI KaK MHCTPYMEHTA Ha CTPYKTYPY
Y IMHAMMKY Tpe6YyIOT, KaK MUHUMYM, ITOCTaHOBKU
VMMEHHO TaKOi1 e/u MCcCIegoBaHus. [ ee TOCTIKe-
HUST HeOOXOIMMO PEIlUTh JiBe BOSHMKAIOIINE 3a1aui:
BO-II€PBBIX, YCTAHOBUTD BIMSIHIE M€ TEPMUHUPYIOLINX
MHQISILIMIO (AaKTOPOB M TAPreTUPOBAHMS Ha CTPYKTYPY
9KOHOMUKM, IIPEJICTABIEHHYIO arpermMpoBaHHbBIMU
CEeKTOpaMu, a BO-BTOPBIX, OIIPEIETUTD BAUSHME TeMITA
pocTa caMMX CeKTOPOB Ha KOMITOHEHTbI MHQISIINA.

[Ipu peleHnM MOCTaBAEHHBIX 3a7aU BO3HMKAET
PO M3MePUTETbHBIX ¥ MOJIeIbHbIX TP06IeM, OfHAKO
MX pellleHre BO3MOXKHO MTOCPeICTBOM CJIeAYIoIeii
METOH0IOTUM — METOOM PETPECCHMOHHOTO 1 9KOHO-
MeTpPUUeCcKoro (aKTOPHOTO aHAIN3a, SMIMPUIECKUMMU
comocTaByieHusIMI. O603HaUMB METOIOIOTHIO UCCIeO-
BaHMSI, TTepeiieM K pacKpbITUIO ChOPMYIMPOBAHHbIX
3a/1a4 1)1 JOCTMKeHMUs 0611eit e/ paboThI.

METOAOJIOTNA UCCNTEOOBAHUA
ITo TeMe TapreTUpoBaHMs MHOIAIUY B HAYIHO JIU-
TepaType MOXHO BbIIEJIUTH IBA OCHOBHBIX HaIlpaB-
JIEHUS VICCIeIOBAHMIA.

Bo-mepBbIX, 3TO OonpeneneHne BAUSHUSI MeTOona
TapreTMPOBAHMS Ha OTHEIbHbIE ITapaMeTphl Win che-
PbI 9KOHOMUKM : BeJTMUMHY MHOsym [13], uacTHbIE
uHBeCTUIMA [14, 15], GMHAHCOBYIO MM MaKPOIKOHO-
MUYECKYIO CTa6MIbHOCTD, GOPMUPYIOIINECS PHIHKMA,
OKpYy>Kamwllyio cpeny [16—18] u gp.

Bo-BTOpBIX, MOAE/IMPOBaHMEe CBSI3U Pa3IUIHBIX
MaKpPO3KOHOMMYECKUX MapaMeTpPOB UM OTAENIbHbIX
CEeKTOPOB, BK/IIOUAsT MHGISLNIO Y METOMIbI IPOTUBO-
IelicTBUS eli B TOM 4YMCJie, M IPUMEHUTENbHO K CO-
ITOCTaBJIEHUIO PAa3IMUHbBIX CTPaH [18] ¢ TeM, UTOOBI
YCTaHOBUTDH HambosIee 1e1ecoobpasHblii peXXUM Tap-

! OcHOBHbBIE HAIpaB/IeHUS] €OUMHOIM TOCYIapCTBEHHOI [e-
HEeXHO-KpeauTHOI mnoiutuku Ha 2023 rop u mepuopn 2024
u 2025 rogoB. M.: Bauk Poccuu; 2022. 159 c. URL: https://cbr.
ru/about_br/publ/ondkp/on_2023 2025/ (mata o6palieHus:
15.08.2023).

2 Tam xe.

reTUpPoOBaHUS MHOISINUY, CBSI3aHHBIN ¢ IMHAMMKOA,
HaIpuMep, BAJIIOTHOTO Kypca Win Toprosien [19-22].

OTaenbHBIM HallpaBjieHeM MOXKHO CUMTATh pac-
CMOTpeHVe BOIIPOCOB CBSI3Y TapreTUpoBaHMs MHOIS-
uum u uHdopMatuy ajist LleHTpaabHOro 6aHKa, a TAKKe
MOPOKIAaeMbIX B X0fe IpMMeHeHsI 3TOTO MeToaa
AHTUMHOISAIVOHHOV MOMUTUKM MHGOPMAIMOHHBIX
acddexToB [23, 24].

O6paTuM BHUMAaHMe, UTO 0630p COBPEMEHHOII
JIUTEePaTypbl OOHAXKAET, B 0OIIEM-TO, HETOCTATOU-
HOCTb MCCIeIOBAHUII IO BAUSHUIO TAPTeTUPOBAHUS
Ha POCT U U3MeHeHUs] 9KOHOMUYECKO CTPYKTYPbI,
a Takke ornpepeneHus BAUSHUS IMUHAMUKA 3JIeMeH-
TOB CTPYKTYPBI Ha MHOALINIO0. KOHEUHO, M3MeHeHUSsT
B CTPYKType 9KOHOMMKM JOBOJBHO €J1ab0 BIMCAHBI
B 9KOHOMMYECKYIO TEOPUI0 U MOJIeIMpOBaHKe, YTO
cripaBenauBo orMeuaeT @. Tabapao ¢ coaBTopamu
[25]. Ho MMeHHO 3TO 06CTOSATENbCTBO 3aCTaBIsIeT
chopMyIMPOBATH AITOPUTM MCC/IeTOBAHMS TAKOTO
BJVSTHUS B TIPEJIOMJIEHNU K CBSI3U «MHQUISIIUS — Tap-
reTMpoBaHMe — 3KOHOMMUUECKMIT pocT». [Ipuuem Baxk-
HO, KaK BJMSIET CTPYKTYpa SKOHOMUKY Ha UHOISALINIO
M POCT, a TaKke TapreTupoBaHue Ha GopMIUpOBaHME
3KOHOMMYECKO CTPYKTYPbl, KOTOPO¥ TIPECTOUT pa-
CTU U TeHEPUPOBaTh IMHAMMUKY LieH. MccienoBaHus,
HampuMep, 1Mo BAUSHUIO0 GMHAHCOBO CTPYKTYPHI Ha
poct mpoBogmnck L. K. Chu [26], mpuyem smOupu-
yeckye, HO TO 06CTOSTEIbCTBO, YTO IIPOUCKXOONUT CO
CTPYKTYPO¥ 3KOHOMMKH B 3aBUCUMOCTHU OT TapTeTU-
pPOBaHMS U KaK 3TO CKa3bIBAETCS Ha POCTE, He MOy-
YMJI0 TPebyeMoTo, Ha Halll B3IV, OCBELIeHMS, UTO
" GymeT BOCIIOJTHEHO Pa3BMBAaEMbIM 371€Ch IIOAXOIOM.
B cBS131M cO cCKa3aHHBIM B METOHOIOTMYECKOM CMbI-
CJle mpenjiaraeMblii HaMM aJiITOPUTM UCCIeIOBaAHMS
B paMKax [TOCTaBAe€HHO Lie/in U 3a/1a4 IIpeAIonaraeT
cjlenyrouye marmu.

[ar 1. ismepenne uusuyy B Poccyy 1o 6a30BbIM
MHIMKATOpaM Ha OCHOBe AaHHBIX Poccrara (medstop
BBII®, uHOeKC MOTpeObUTeNbCKUX LIeH, MHIEKC LeH
MIPOU3BOJUTENEIN).

[Iar 2. MogenupoBaHue cBsI3u medasTopa Kak
ToKa3aTeJisi, OTpaXkalolero cpefgHee M3MeHeHe 1eH
B 9KOHOMUKe 3a TIepUO[I, M MHeKCa MOTPeOUTEeTbCKIX
1leH, MHJeKca lieH Impou3BoauTesnei. [loctpoeHne
HeJIMHEeNHOI perpeccun CBsI3u 061eit MHQISIun

5 Uupekc-mednstop BBII xapakrepusyeT cpenHee wu3Me-
HeHMe I[IeH B OKOHOMMKe 3a Iepuoj BpeMeHM. Paccum-
THIBAETCSI TOCPENCTBOM JefeHMs] MHAEKCa CTOMMOCTHOTO
o6beMa BBIT (B TeKkymmx IieHaxX) Ha MHOEKC (GU3UUECKOTO
o6bema BBIT wiu myTeMm JeneHust abcomoTHOro oobema BBIT B
TEKYIINX IIeHaX Ha ero abCoI0THbBIN 06beM (B 3TOM Ke Iepu-
ofie) B LleHax Mpenpiayuiero roga — cornacHo Poccrarta. URL:
https://rosstat.gov.ru/storage/mediabank/met774-08112021.
pdf (mata o6pamienus: 15.08.2023).
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1 6a30BBIX MHAEKCOB LIeH. ITO IT03BOJIUAT BbISICHUTH
BJIMSTHYME/BKJIa]I, PAa3/IMYHBIX BUIOB II€H B OOIIYIO VH-
GO, TIOMYYUTD CTPYKTYPHYIO KapTUHY MHQIISIINN
B Poccun.

[ar 3. [TocTpoeHne HakTOPHBIX MOJeelt, oTpa-
sKaloIuMx cBsi3b gedisitopa BBII (a Takke MHIeKca
MTOTPEOUTETBCKUX 1IEH) Y IMHAMUKU JIBYX arperupo-
BAHHBIX CEKTOPOB (06pabaThIBAIOIIErO U TPAHCAKIIV-
OHHO-CBIPBEBOTO0), BbIIeneHHbIX 110 OKBIO/I* 1 B cymMme
COCTaBJISIONIVX BAJIOBO BHYTPEeHHMI MPOAyKT Poccun,
a TaKkKe CTPYKTYPbI COBOKYIIHBIN «CIIPOC-TIpeIoKe-
HIE», UTO ITO3BOJIUT BBISICHUTD BAMSHNE IMHAMUKA
CEKTOPAJIbHOM CTPYKTYPbl SKOHOMMUKM HA AUHAMUKY
LIeH.

[[ar 4. [Toy4nB COOTBETCTBYIOIIVE MOZE/IbHbBIE CBSI-
3U, U3MEHSISI BeJIMUMHY TapreTa Kak 11eJ1eBOoro rmokasa-
Tesst MHGIAINU, 06PaTHBIM CUETOM OLIEHUTh BapUaHThI
3KOHOMMYECKOI CTPYKTYPbI, TPeCTaBIeHHO IBYMS
arperMpoBaHHbIMM CEKTOPAMM, CPABHUB MO E/IbHbIN
pe3yybTaT C peajabHOM CTPYKTYPHOV AMHAMMKOI. Tem
CaMbIM BO3MOYXHO YCTAHOBUTbD AVCHIPOTIOPIINIO B Pa3-
BUTUM SKOHOMMUUECKOI CTPYKTYPBI, TOPOXKAAEMYIO
METOAOM TapreTUpoBaHUs MHOIIMN.

[lar 5. AHaIOTMYHBIN MTOAXO0[ COTJIACHO 1Iary 4
aJIropuTMa TpebyeTcsl UCIIOTHUTD TPUMEHUTENIbHO
K CTPYKTYpe COBOKYITHOT'O CIIpPOCa U MpeaoKeHus,
CBSI3aHHOJV MOJIeJIbHO C BeJIMUMHONM MHAEKCa MoTpe-
OGUTeNbCKUX LIeH. [IJIs1 pa3aMuyHOoli BeIMUMHbI TapreTa
MHQIISIMY MOXKHO TTOJYUYUTh BAPUAHTHI CTPYKTYPhI
«CITPOC- MpeAJIoKeHe» B IKOHOMIKe, OTIpeiesisis Be-
JIMYMHY Pa3spbiBa OTHOCUTENbHO TEKYIINX 3HAYEHUIA.

[Iar 6. [IpoBemeHye 0600IIEHHOTO aHaIM3a UH-
(asLuyM B CBSI3Y C POCTOM S5KOHOMMKM U M3MeHeHeM
ee CTPYKTYpBbI.

4Tlo OKB3]I PoccTaTa BbifensieM II0 BajOBOii T0OaBIeHHO
croumoctu (BC) wienmyromme ceKTOpbl (CymMMa BUAOB Jiesi-
TeabHOCTM): 1) 06pabaThIBaIOIINIT CEKTOP: 00pabaThIBalOIIVie
MPOU3BOJCTBA; CTPOUTEIBCTBO; 2) TPAHCAKIMOHHO-ChIPbE-
BOJl arperMpoBaHHbBINI CEKTOP: CeIbCKOe, JIeCHOe XO3SIACT-
BO, OXOTa; PbIOOJIOBCTBO ¥ PHIGOBOMCTBO; MOOBIYA TIOTE3HBIX
MCKOIIaeMbIX; obecrieueHne 3JeKTPUUECcKoii SHepTelt, ra3oM
M TIapoM; KOHIMIIMOHMPOBaHME BO3MyXa; BOMOCHAOKeHNeE;
BOJIOOTBE/IeHNe, OpraHmM3alusi cb6opa U yTUIU3ALUU OTXO-
IIOB, NeSITEIbHOCTh IO JIMKBUIALMY 3aTPSI3HEHUI; TOPTOBIISI
OITOBAsT ¥ PO3HUYHAS; PEMOHT aBTOTPAHCIIOPTHBIX CPEICTB
¥ MOTOLIMKJIOB; TPAHCIIOPTMPOBKA U XpaHEHME; TEITEIbHOCTh
TOCTUHUL, ¥ TIPeONpPUSITUIL OOIIECTBEHHOTO MUTaHUS; Hesi-
TEebHOCTb B 06GMacTM MH(OpPMAaIUM U CBSI3U; IEeSITEbHOCTD
(buHaHCOBas ¥ CTPaxXoBas; AeSITEIbHOCTH 10 OMEePaIIUIM C He-
IBYDKMMbBIM MMYIIECTBOM ; IeSITEIbHOCTH ITpodeccoHanbHasl,
HayuyHasi ¥ TeXHUYecKas; NesaTelbHOCTb afMUHUCTPATUBHAS
M COMYTCTBYIOIIVE AOIOJHUTENbHbBIE YCIYTU; TOCYIapCTBEH-
HOe ympaBieHue U obecreueHue BOEHHO! 6e30MacHOCTH;
coumanbHOe obecrieueHne; 06pa3oBaHye; NeSITEbHOCTD B 06-
JIACTY 34PaBOOXPAaHEHMS U COLMATbHBIX YCIYT; NesiTeTbHOCTD
B 00/1aCTM KYJIBTYPBI, CTIOPTA, OPTaHM3AIVM JOCYTa U pa3Bie-
YeHMit; IpefocTaB/ieHNe MPOUMX BULOB YCIYT.

[lar 7. [Tony4yeHMe OCHOBHBIX BbIBOLOB OTHOCU-
TeJIbHO BJIVSIHUSI TAPTeTUPOBAHMS HA SKOHOMUUYECKOe
pasButme Poccuu, cnepskuBaHyie MHQISIVY U BIIVISTHUS
Ha 5KOHOMMYECKMIT POCT U CTPYKTYPY IKOHOMUKMU.

O6m1ast MHQISIMS OLEHMBAETCS B CTPAHE I10 BEJIN-
yMHe MHAeKca-nedIsITopa, a TakkKe OTAeNbHO 10 UH-
Iekcy norpeburenbckux meH (UIIL). st peanusanyum
TIPeAJI0KeHHOTO aJrOpUTMa HaCTOSIILEero uccaeoBa-
HUS TIPeATIonaraeTcs IpuMeHeHe perpecCMoHHOTO
aHanM3a U GakKTOPHOTO MO EeNVPoBaHMs (T10 TUITY
MPOM3BOJCTBEHHBIX GYHKLNI). [/ M3yUeHUsT B3SIT
BpPeMEeHHOI MHTepBaJ, oxBaTbiBarownii 2003-2022 rr.
10 POCCUIICKOV S5KOHOMMKeE. [TosTyueHHbIe perpeccu-
OHHbIEe 1 (haKTOPHbIE MOMEIN OTPaAsKAIOTCS Ha Ipadu-
Kax C COOTBETCTBYIOIIVIMM CTaTUCTUKAMM B CHOCKAaxX
K HaMMEeHOBaHUIO PUCYHKOB.

Ocy1iecTBUM peanu3auuio chopmMyIMpoBaHHOTO
TJIaHa MCCIef0BaHMS 151 AOCTMKEeHMS TIOCTaB/IeHHO
1LIe/IM U pelieHusi 0603HAUeHHbBIX BbIIIe 3a7a4.

OUWHAMUKA LEH U TAPTETUPOBAHMUE
MHONAULUU B POCCUNA

B Poccum meTop TapreTupoBaHust MHQIISIMY BBeleH
¢ 2014 r., npuyeM B34T B KaueCTBe 1eJIM [I0Ka3aTesb
UHOQISIIUU B 4%, KOTOPBIA BOT yyKe MOYTH Ha Ipo-
TSKEHUM JecsITU JIeT He M3MeHsIeTCsl KaK OpUMEeHTUP
AHTUMHQIISIIIMOHHOM MOMUTUKMA. OTMETUM, UTO U Cy-
1eCTBEHHBIX M3MeHEeHUH 3KOHOMMUUECKO CTPYKTY-
pbI TaKKe He HabJoJaeTcs 3a YKa3aHHbIM MTepuo,
a TeMIl 5KOHOMMYECKOTO POCTa B CpelHeM 3aMe[l-
mwicst. TakuM 06pasoM He SIBHO, HO MOHETapHbIMU
BJIACTSIMM IIPMHSITA YCTAHOBKA, UTO TapreT He IO/DKeH
M3MEHSIThCSI, Kak OyATO 1eJIeBOi mapaMeTp He oTpa-
>KaeT M3MeHeHMi B 9KOHOMMKe®. PucyHok 1 oTpaskaet
IVHAMMKY IIeH I10 IBYM MHIeKCaM — MOTPe6uTeb-
CKVX U 1]eH [IPOU3BOAUTEIIEN.

W3 sMnypuyeckmx JaHHBIX 10 POCCUIACKOI S9KOHO-
muke 3a repuog 1998-2022 rr. ciiegyer (puc. 1), 4To
TI0 ITOTPE6GUTENIbCKYUM LieHaM B CpeIHEeM Ha MHTepBajie
ITPOMCXOAMIIO CHIDKeHNe MHp . OHO IIpephbiBa-
JIOCh ee yBeJIMueHMeM B OTHe/ibHbie Tofpbl. [1o 1eHam
MIPOM3BOIMTENIEeH OGHAPYKMBAETCS B OTIEIbHbIE FOMIbI
nmedsiuys B 2008, 2019, 2022 rr. 1 OYeHb HU3KAsT MH-
sy B 2020 r. O61IMii TpeHI Ha CHYDKeHMe MHQIIS-
MM TaKoke oueBueH. [IpuueM OH CJIOKMIICS 3a10/IT0
o BBoza MmeToa tapretupoBanus B 2014 r. KcraTu,

5 B 3aBUCMMOCTHM OT ya06CTBa aHA/INM3a ¥ KauecTBa Moaoupae-
MOJi MOJIe/IN, OTOPAKOBKY MOZEJIeli TP UX IIOCTPOEHUM.

® OCHOBHbIE HATpaB/I€HMsI €OVHON TOCYapCTBEHHON [e-
HEeXHO-KpenuTHOM monutuku Ha 2023 rop m mepuop, 2024
u 2025 rogoB. M.: Bauk Poccunm; 2022. 159 c. URL: https://cbr.
ru/about_br/publ/ondkp/on_2023 2025/ (mata o6parieHus:
15.08.2023).
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Puc.1/Fig. 1. U\ndnauua B Poccumn no aoBym nuaekcam ued, 1998-2022 rr. / Inflation in Russia by Two

Price Indices, 1998-2022

McmoyHuk / Source: COCTaBNEHO aBTOpaMu Ha OCHoBe AaHHbiXx Pocctata / Compiled by the authors based on Rosstat data. URL:
https://rosstat.gov.ru/statistics/price (aata ob6pawenus: 15.08.2023) / (accessed on 15.08.2023).

Cpasy MocJie ero BBe[ieHMsI 0GHAPYKMBAETCSI POCT LIEH
B 2014-2015 rr. (puc. 1), a MHAEKC LIeH ITPOM3BOAUTENEN
pocu B 2017-2018 rT.

BaskHBIM CBOJICTBOM, O6HAPYKMBAEMbIM I10 puc. 1,
BBICTYIIAIOT BHICOKME KOle6aHMsI MHIeKCa IIeH ITPOu3-
BOOMTEJIEI OTHOCUTEILHO MHIEKCA TIOTPEOUTETbCKUX
1IeH, BbIpa)kalolyecs B CyIllleCTBeHHOM MOBbIIIEHUN,
CMEHSIIOIIMMCS TaKUM Ke CHUKeHMeM JaHHOTO MH/IeK-
ca. MoskKHO TIpeAIIoNIOKNUTb, UTO OTpaceBble peleHus
B peaJIbHOM CEKTOPe 9KOHOMMKM, CBSI3aHHbIE C Gop-
MMpPOBaHMEM 3aTpaT U 1leH, JeTePMUHMUPOBA 3Ty
IVHAMMKY, 8 TaKKe 3aBUCMMOCTD OT JJOPOTOTO MMIIOpTa.
To ecTb crienduKa ppIHKA OKa3bIBaja CyIIeCTBEHHOE
BAMSHME Ha M3MeHeHVe MHIISIMM B 9TOM CeTMeHTe
POCCUIACKOI SKOHOMMKMN.

PasgenuB nepuof pa3BUTHUSI POCCUIICKOI 9KOHOMM-
KU 10 BpeMeHU JI0 U MOc/Ie TapreTUPOBaHMSI, TIPUBEIEM
sMnupuueckue rpaduKky CBSI3U TeMIa pocTa U UH-
nexca-medustopa BBII mst aTux nepuomos (puc. 2, 3).

o 2014 r., Korga cTano MPUMEHSITbCS TapreTUpo-
BaHMe MHOIAIMHA, T.€. aHTUMHOIAIMOHHAS TIOMUTHUKA
CTPOMJIACh C OPMEHTUPOM Ha YCTaHOBJIEHHYIO 11€J1b TI0
MHOQISIMK B 4%, 6071ee BbICOKOI MHQIISINM OTBeYas
u 60j1ee BBICOKMIT TEMIT pOCTa POCCUICKOI 9KOHO-
Muku. Co CHUKeHMeM MHAeKca-medasTopa TOUHO
06HAPYKMBAETCS MTOHVDKEHYE TeMITa SKOHOMIYECKOTO
pocra (puc. 2).

[Tocne ycTaHOBJIEHMS TapreTa 1o MHOISIIUN OT-
HOCUTEJIbHO BBICOKOTO TE€MIIa POCTa SKOHOMUKU y3Ke
He HaGmopaetcs. CHIDKeHMe MHaeKca-aedsaTopa

10

BCe-TaKy MPOUCXOOUT MPY CHMOKEHUM TeMIla poCTa,
XOTSI CBSI3b TEMIIA pocTa U fAedisaTopa He SIBISIeTCS
rnokasaTtejibHOI. TeM He MeHee MOKHO CKa3aThb, UYTO
pasbpoc Touek (puc. 3) roBOPUT 06 OTCYTCTBUM KaKO¥i-
JIM60 TIPOYHOI CBSI3M M3MEHEeHMs OMHOTO rIapaMeTpa
B 3aBUCUMOCTH OT JIPyTOro.

TakuM 06pa3om, 3JieMeHTaPHbI IMIUPUUECKUIA
aHanu3s (puc. 1-3) 1eMOHCTPUPYET, UTO IT0C/Ie BBOAA
TapreTUpOBaHMS MHQIISIMM KaK MeTOJa ITPaBUTETb-
CTBEHHOV TTOIUTUKY HE UCKITIOUUTETbHO TONIBKO JIUIITh
TapreTUupoBaHMeE IBUJIOCHh IPUUMHON 3aMeJIeHIS
TeMIla POCTa POCCUICKOI SKOHOMUKM, a U3MeHeHe
(byngameHTaTbHBIX (DAKTOPOB, IETEPMUHMPOBABIINX
ee nyHamMuKy. OMHAKO TO, UTO IIPU TapreTUPOBAHUN
B Te€UeHMe JeBsITU NOUIeAYIIINX JIET POCCUTICKAs
9KOHOMMKA He BBIIIIA Ha TPAEKTOPUIO YCTOMUYMBOTO
¥ IPMEMJIEMOTO POCTa (TEMITOM OT 3% U BbIIlIe), O6Ha-
Kasi coepskMBaeMoe pa3BuUTHe, TONUTUKA HeM3MeHHOTO
TapreTa BHOCU/Ia HEKOTOPYIO CYIlIeCTBEHHYIO JIETITY, UTO
1 OyzeT rmokasaHo Hike. PocT meHeskHOro arperata M2
COTIPOBOKAAJICS B CPeTHEM ITOHMKEHVEM TeMIIa POCTa
pOCCUIICKOV S5KOHOMMKHM U TIOHWKEHUEM MHAeKCca-
nednsitopa. JJaHHYIO SMIMPUYECKYIO CBSI3b IMHAMUKI
yYKa3aHHbBIX TTapaMeTPOB HEBO3MOXKHO He YUUThIBATh
TIpY TIPOEKTUPOBAHNMYM KaK MOHETAPHOI, TaK 1 00111
MaKpO3KOHOMMYECKO MOIUTUKU pa3BUTKUS B Poccun.

Hetanu3upyem MMPOBOAMMBI aHAIN3 3a CUET MOJ -
KJTIOUEeHMSI PETPECCHMOHHBIX U (DaKTOPHBIX MOJENe,
MPUMHUMAIOIIMX BO BHMMAaHMe CTPYKTYpPHBIEe XapakK-
TEPUCTUKU POCCUTICKOI IKOHOMUKMA.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.28, N21°2024 ¢ FINANCETP.FA.RU
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Puc. 2 / Fig. 2. Temn pocra (y) u unpekc-gednstop (D) BBIN Poccun, 2003-2013 rr. / Growth Rate (y)

and GDP Deflator Index (D) in Russia, 2003-2013

McmoyHuk / Source: COCTaBNEHO aBTOPAMM Ha OCHOBE aHHbIX Pocctata / compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price (nata obpaweHus: 15.08.2023) / (accessed on 15.08.2023).
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Puc. 3 / Fig. 3. Temn pocra (y) u unaekc-pednstop (D) BBIN Poccuun, 2014-2022 rr. / Growth Rate (y)

and GDP Deflator Index (D) in Russia, 2014-2022

McmoyHuk / Source: COCTaBNEHO aBTOPaMy Ha 0CHoBe AaHHbIX Pocctata / Compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price (nata obpaweHus: 15.08.2023) / (accessed on 15.08.2023).

CTPYKTYPA DKOHOMUKMU,
MHONAUNUA U NONUTUKA
TAPTETUPOBAHUA
O6mias nudusius B Poccun, orleHnBaemMas 1o med-
nsaropy (D)7, neTepMuHUpPYeTCs ABYMS 6a30BbIMU MH-
nIekcamyu — notpebutenbckux mex (UIIL) u 1ueH mpo-
usBogutesnein (UIIIT) kak 6a30BbIMM ITOKA3aTEISIMMU

"VYBenuuenue pedusropa dD / dt > 0 o3HauaeT poct MHGIIS-
uun, moHyskeHne dD / dt < 0 — cHMsKeHMe MHQISINAA.

vHsmmnd. ®akTOpHAS MOIEb BIMUSHNUS Pa3IMUHbIX
1IeH Ha 0061ITyI0 MHQIISIIIVIO B CTPaHEe MOXKET ObITD ITPeI-
CTaBJICHA TAK:

D=2,12% %7 p009,

rae D — nedusitop; I — WUIIL; P — UIIIL. CraTUCTUKU

Takoit Mogenu ciegyomue: R* =0,71; Rjdj =0,68;

8 Pasymeetcst, PocctaToM cumMTaeTcst 60sIblee Yncao pasand-
HBIX MHIEKCOB IIeH.
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Puc.4 / Fig. 4. Dednatop BBI (D) ot HOMMHanbHOro TeMna pocra obpabatbisatowwero (M)

U TpaHCaKLMOHHOro-cbipbeBoro (T) cekropos B Poccun / GDP Deflator (D) of the Nominal Growth Rate

of the Manufacturing (M) and Transactional Raw Materials (T) Sectors in Russia

McmoyHuk / Source: COCTaBNEHO aBTOpaMM Ha 0CHOBe AaHHbIX Pocctata / Compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price (nata obpaweHus: 15.08.2023) / (accessed on 15.08.2023).
lMpumeqarue / Note: ctaTucTukm monenu: F-kputepwii = 79,6; D-W pacuet. = 1,57 He € [1,54; 2,46]; Tect Yaita: x2 pacyet = 2,1;
x2 kpuT. = 5,99 / Model statistics: F-criterion = 79.6; D-W calculation = 1.57 not € [1.54; 2.46]; White test: x2 calculation = 2.1; x2

criterion = 5.99.

F-xputepwit = 12,3; D-W pacuer. = 2,06 € [1,54; 2,46];
Tecr Yaitra: x2 pacuert. = 8,43; x2 Kpur. = 5,99. Takum
06pa3oM, MMeeTCst HEKOTOpasi FeTepoCKeIaCTUUHOCTD,
KOTOpast yXyIIlIaeT CTaTUCTUUECKIME XapaKTePUCTUKIN.
OnHaKo B II€JIOM C TOUKM 3peHMsI OIleHKM 001ero
BJIMSTHUSI — OHO BIIOJTHE TIOHSITHOE: MHJEKC MTOTpe6u-
TeJIbCKUX 1IeH (I), T.e. moTpebuTenbcKas MHQISINS
BHOCUT 6OJIBINYIO JIENITY B OOIIYIO0 IMHAMMUKY IIeH
B Poccum, Heskeu 1ieHbI Tpou3BoauTeneit. Ilomoupast
MOJleIb C UCKIIOUYEHVEM TeTEePOCKeTaCTUUHOCTH,
MOJXKHO ITOJTyYUTD 60jIee CJIOSKHBIN BUJL CBSI3U, HO U T10
HeMYy IIPOPUCOBBIBAETCS OOJIbIIIee BAMSHME TOTPe6u-
TeJIbCKUX IeH Ha MHOIAINIO U Take B HEKOTOPOM
CMBICJIe TOPMO3SIIIiee BMSIHYE [IeH ITPOU3BOAUTENIel :

D=-11*1"%4 P74 10,8% [ +1,2*% [ * P ; (cTa-
tuctuku mopen: R*=0,9 ; Rfdj =0,89; F-kpure-
puit = 31,8; D-W pacuer. = 2,2 € [1,56; 2,44]; TecT
Vaiita: x2 pacuet. = 1,28; x2 Kpur. = 5,99).

IMocTpoMB MOAENb BIMUSHNS IMHAMUKY SKOHOMMUYE-
CKUX CEKTOPOB Ha AeduIsITop, HOATBEPKIaeTcs 6obliee
BJIMSIHME TPAaHCAKLMOHHOTO cextopa (7T), BRKIOUaloIero
YCITYTU, TOPTOBJIIO, PMHAHCHI HA OOIIYIO AMHAMUKY
ueH (puc. 4). Iunamuka o6paboTku (M) oka3bpIBaeT Ha
001IyI0 MHOIISAIMIO MeHbIllee BO3IeiiCTBIE.

VizmeHeHue medusiTopa Ha paccMaTpUBaeMOM
MHTEepBaJie BpeMeHM B 3aBUCUMOCTY OT U3MEHEeHMSI
uHAeKca GU3nUeckoro oo6beMa 06pabaThIBAIOIIETO

12

M TPAHCAKI[MOHHO-ChIPhEBOTO arperMpoBaHHBIX CEK-
TOpOB (MOJIe/ib UMeeT BUJI:

AD =34,7% AM "% * AT*%; cratuctvxu: R* =0,68,
Rfdj =0,64 , F-xkputepnii = 4,1; D-W pacuert. = 2,43 €
[1,54; 2,46]; Tect Yaiita: x2 pacuert. = 2,1; x2 Kput. = 5,99)
TTOKa3bIBAET, UTO YBEJIMUEHVE TeMIIa POCTa 00pabOTKM
CHIKAJIO, & TPAHCAKIIMOHHO-ChIPhEeBOTO CeKTOPa, Ha-
060pOT, YCKOPSUIO 06IITyI0 MHQUISILIMIO. Tak, AMHAMMUKa
SKOHOMMYECKOI CTPYKTYPBHI BlIMs/Ia HA AVHAMMKY LIeH.
[Tpu aTOM CBSI3b MHOIISLIMK U TEMITa SKOHOMUYECKOTO
pocTa He 6blIa TAKOI, KaK MTPeIoaraay MOHeTapHbIe
BJIACTH, UTO MTOHVKEeHVE VHQISIVY BbICTYTIAET YC/IOBU-
eM JaypHejitrero pocra [13]. [ToyyeHHAst MO (puc. 5)
TTOKAa3bIBaeT, uTO O0bILeit MHSAIMY (D) OTBeYas B Cpel-
HeM 6os1ee BBICOKMIT TEMIT POCTa () 9KOHOMMKY Poccyn,
a MeHblIIeil — COOTBETCTBEHHO M MEHBIIIMIA POCT.

[Ipu sTOM yBe/IMUYeHNe NeHEeXKHO MacChl (arperar
M2) TopM0o3mII0 061IYI0 MHGISALNIO, a 60J1ee BbICOKAS
K/TIOUeBast MPOLIEHTHAsS CTaBKa COOTBETCTBOBAJIA Hosiee
BBICOKOI MHQIISIIIMM TI0 BenuumHe gedasTtopa. ITO
OTpakaeT MOJeJb Ha puc. 6.

Takum 06pa3oM MoATBEPKOAETCS MO3ULINS, UTO
MOHEeTM3al /sl POCCUIICKOV SKOHOMUKHM He SBJISIIaCh
MPUYMHON MHPIIAIUY — TOBBIIIATENbHO TMHAMUKI
IIeH, a TIPY YCKOPEeHUM MHOISIMY, He CBI3aHHOM
C MOHETapHBIMU MIPUUYNMHAMM, CYIIeCTBEHHO MOBbI-
Iayach KJI0YeBast IPOIeHTHAs CTaBKa, paboTast Ha

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.28, N21°2024 ¢ FINANCETP.FA.RU
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Puc. 5 / Fig. 5. Temn pocra BBI1 (y) u aednstop BBI (D) 8 Poccumn / GDP Growth Rate (y) and GDP Deflator

(D) in Russia

McmoyHuk / Source: COCTaBNeHO aBTopaMu Ha 0CHoBe AaHHbIX Pocctata / compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price (aata obpawenus: 15.08.2023) / (accessed on 15.08.2023).
lpumeyanue /Note: ctatnuctvkm mogenu: F-kputepuin =44,3; D-Wpacuet.= 1,41 €[1,41; 2,59]; Tect YaiiTa: x2 pacyet.= 0,23; x2 kput.= 3,84 /
Model statistics: F-criterion = 44.3; D-W calculation = 1.41 not € [1.41; 2.59]; White test: x2 calculation = 0.23; x2 criterion = 3.84.
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Puc. 6 / Fig. 6. DlednaTop oT AeHeXXHOM Maccbl M npoueHTHOM cTaBku / Deflator from Money Supply

and Interest Rate

McmoyHuk / Source: COCTaBNEHO aBTOPaMy Ha 0CHoBe AaHHbIX Pocctata / Compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price (nata obpaweHus: 15.08.2023) / (accessed on 15.08.2023).

TIOBBIIIEHMEe 0OIMX U3IepKeK B 9KOHOMMKe Poccuu,
CJIeg0BaTeNbHO, NeCTBYS TPOUHOIISIIMOHHO.
CBs13b 00611171 MTHGISIMHA (T10 AedISITOPY) U 9KOHO-
MMUECKOi CTPYKTYpPhI OTpaykaeT Mojeb puc. 7. Cie-
ITysl 9TOJ MOCTPOEHHOI MO, MOXKHO OCYIIIeCTBUTH
3aKJII0YMTEeIbHbIE Iary MPOBOAVMOTrO MUCCIeL0BaHMS,
a UMEeHHO, 3aJ1aBasiCh BeJIMUMHOI TapreTa, OJyYnUTh
MOJle/ibHbIe CTPYKTYPbl 9KOHOMMKM, TPOBO/S 3aTEM
CpaBHUTEIbHBIN aHAN3 C peajlbHOM CEKTOPaJIbHOI
CTPYKTYpOIi, reHepupylolileil IleHOBYI0 AMHAMUKY
B 9KOHOMMKE. ITO TTO3BOJIUT MOHSITh, KaK CTpemJe-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

HMEe K BeJIMUMHE TapreTa 1o MHQISIUM CII0OCOOHO
MMOPOXKIATh CTPYKTYPHbBIE TUCIIPOTIOPIINM U BIIUSITh
Ha ITePCIIeKTUBY 9KOHOMMUYECKOTO PAa3BUTUS U TN -
HaMMKY. AHQJIOTMYHYIO0 MOJI€/Tb CTOUT ITOCTPOMUTD JIJIsT
COBOKYITHOTO CITpOCA U MpPeIjIosKeHMs, OLleHUB BO3-
HMKAaIOIINe 3eCh CTPYKTYPHbIE TUCITPOIIOPLIA OT
CTpeMJIEHVSI K HEKOTOPOJ 000061IIeHHO JUHaAMMKe
1IeH (110 TapreTy). Boiiile 661710 TOKAa3aHO, UTO Pas3Iny-
Hasl CeKTOpasbHasl AMHAMMKa IIeH 6yIeT OKa3bIBaTh
CBO€e BO3/IeliCTBME Ha OOIIYI0 AMHAMMUKY, [TO3TOMY
arperaTHoOe TapreTUpOBaHMe CKPAAbIBAET YCUIIUS TI0
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Puc. 7/ Fig. 7. Dednsartop BBI (D) ot cooTHOWweHMa aonei 06pabartbiBalowwero U TpaHCaKLLMOHHOTO-
coipbeBoro (m/t) cektopos B Poccuu / GDP Deflator (D) from the Ratio of the Shares of the Manufacturing
and Transactional Raw Materials (m/t) Sectors in Russia
McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha 0CHOBe AaHHbIX Pocctata; EMUCC / Compiled by the authors based on Rosstat; EMISS.
URL: https://rosstat.gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price; https://www.fedstat.ru/indicator/37697?ysclid=Ll
bx2rakes273442283 (nata obpawieHums: 15.08.2023) / (accessed on 15.08.2023).

lpumeqarue / Note: ctatuctuku mopenu: F-kputepwii = 20,4; D-W pacuet. = 1,81 € [1,41; 2,59]; Tect Vaiita: x2 pacuet. = 1,83;

X2 kput. = 3,84 / Model statistics: F-criterion = 20.4; D-W calculation = 1.81 not € [1.41; 2.59]; White test: x2 calculation

X2 criterion = 3.84.

9TUM HanpapjaeHMsIM (OTpaceBbIM, CEKTOPAIbHbIM)
MPOTUBOMECTBYUST MHDISILIVNA.

PaccMoTpuM BO3HMKAIOIIME CTPYKTYPHI [IJ1s1 pas-
HBIX TapreTOoB M0 MHOSIIMM, CUMTAS, YTO YCTAHOBKA
LIeJTY IPOMCXOAUT 110 AednsTopy. OLleHUM CTPYKTYPY
CeKTOPOB, OTBEUAIOIIYIO TapreTy B 4% U /ST pa3HbIX
TapreToB, COIJIACHO MOJENN puc. 7, i CDaBHUM ee C Te-
KylIei CTPYKTYPHOI AuHaMUKoIi (1o dakTy). Pesynbrat
OoTpaskaeT puc. 8, 0OTKyia BULHO, YTO IKOHOMUYECKast
CTpYKTypa (OTHOILIeHMe 06pabaThIBAIOIEro K TPaHCaK-
LIOHHO-CBIPbEBOMY CEKTOPY 1M/t) 3a YKa3aHHbII [IePUOT,
6bLj1a I10 CYIIECTBY (J1IahO YyBCTBUTEIbHA K IeQIISITOPY
(pakTmueckue Touky Ha rpaduke). OmHAKO, COIJIACHO
TTOTyYEeHHOV MOJIEIN, CBSI3bIBAIOIIIEN OOIITYI0 MHQISIVIO
B Poccun (meduisiTop) ¥ SKOHOMIUUECKYIO CTPYKTYPY,
CcTpeMJIeHle K TapreTy AODKHO MPUBOAUTD K U3Me-
HEHUIO CTPYKTYPbl 9KOHOMUKMU, IPUYEM IJIs1 TapreTa
B 4% TIOHVKATD OO 06PabOTKY U YBETMUMBATH OO
TPaHCKIMOHHO-ChIPbEBOTO CeKTOpa (1/t MIOHMUKAETCS).

B nmeiicTBUTENBHOCTHM TaK ¥ ITPOMCXOANIO, UYTO OT-
paskaet puc. 9, Mo KOTOPOMY HabJTI0IaeTCsl TOHVKeHUe
nmosv 06paboTky B BBIT Poccunm B 2014 1. 1 3aTeM rocie
2016 r. XoTsI caMo CHMsKeHMe 0OHAPYKMBAeTCs paHee,
B 2011 r., TeM He MeHee MOXXHO TOBOPUTb, UTO aHTU-
MHQIIAIVOHHAS MOIUTYKA TaApTeTUPOBAHMS BCE-TaKuU
BHeC/IA JIETITY B HEKYIO CTPYKTYPHYIO CTarHaIMIO pOC-
CUIACKO 9KOHOMMKM, a ellle U C YIeTOM CBSI3M MHQIIS-
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1.83;

LMY Y TeMITA POCTa, CIePsKMBaIa SKOHOMUYECKUI POCT.
Iyist yBenmuueHust o 06pabaThIBAIOIIEro CEKTOPA,
COTJIACHO TIPOBEIEHHOMY aHa/IM3Y, TOTPeGyeTCst COBCEM
MHOIi TapreT 1o MHAISAINH, TIPeBbILIaoInii 4%, MHaUe,
MIPU CI0XKMBIIEMCS CTEPEOTUIIE MaKPOIKOHOMMYE-
CKOJ TTOIUTUKM ¥ OOHAPYKEHHBIX B MCCIeOOBAHUN
CBSI3SIX, TaKas 3a7aua He MOXKeT ObITh pemieHa. [Tpu
OTHOCUTEILHO 60j1ee BbICOKOI MHsimum 0o 2014 r.
CTPYKTypa 3KOHOMMKM Poccuu BKiItouaia MeHbIIni
06pabaThIBAOIINIT CEKTOP M OOJBIINI TPaHCAKIIN-
OHHO-ChIPbeBOJi. KOHEUHO, HAa U3SMEHEH S CTPYKTYPBI
BJIMSIET MHOYKECTBO (DaKTOPOB, BKITIOUAST MHCTUTYIIV-
OHAJIbHO-TEXHOJIOTUYECKMe, BHEIlIHMe U T.1. Tem He
MeHee, KaK MMHMMYM, MOKHO YTBepPXKIaTh, UTO BBeJle-
Hlie MeTO/la TapreTUPOBaHMsI MHIISIUM 00eCIIeunsio
CBOe0bOpa3Hoe 6JI0KMPOBaHMe U3MEeHEeHU I CTPYKTYPbI
POCCUIACKOI SKOHOMMKM, B TOM UMCJIe, HEUTPaIn3ys
¥ BO3MOXXHOCTU JJ11 HOBOJI ee MHAyCTpUaau3alumumn
¥ OIHO3HAYHO — CIepkKMBaJio ee pocT.

[TpuMeHMM aHaJIOTUUHBIN ITOX0, K COBOKYITHOMY
cripocy (AD) u nipenyioxkeHuto (AS), MpuHUMas B BUe
niepsoro BBIT Poccum 1o pacxomam, BTOPOro — IMOMHBIN
BBIINYCK TOBAPOB ¥ YCIYT IUTFOC UMIOPT®. UHGISLIIO
37eCh 0603HAUMM B BUJIE MHAEKCA TOTPEOUTETHCKUX

° Hac nHTEpecyeT CTPyKTypa, T.e. OTHOIIeHMe YKa3aHHbBIX HOP-
MaTMUBHO BBOAMMBIX TapameTpoB AD/AS.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.28, N21°2024 ¢ FINANCETP.FA.RU
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Puc. 8 / Fig. 8. CrpykTypa ceKTopoB 3KOHOMMKM Poccuum ot BenuumnHbl pednsropa / taprera 2003-2022 rr./
The Structure of Sectors of the Russian Economy on the Value of the Deflator/Target, 2003-2022
McmoyHuk / Source: pacCHMTaHO aBTOPaMM Ha OCHOBe faHHbIx Pocctata / Compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts (nata obpawenms: 15.08.2023) / (accessed on 15.08.2023).
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Puc. 9 / Fig. 9. ®akTnyeckoe u3sMeHeHUe CTPYKTYpbl POCCUIACKON 3KOHOMMKM (Aons o6pabaTbiatowero
CeKTOpa — m, TPaHCAKLMOHHO-CbipbeBOro cektopa — t), 2003-2022 / Actual Change in the Structure

of the Russian Economy (Share of the Manufacturing Sector — m, the Transactional Raw Materials

Sector —t),2003-2022

McmoyHuk / Source: pacCH4MTaHO aBTOPaMM Ha OCHOBe faHHbIx Pocctata / Compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts (nata obpaweHums: 15.08.2023) / (accessed on 15.08.2023).

11eH, TTOCTPOUM MOZEe/b CBSI3U €r0 CO CTPYKTYPOil
«CIIpoca-TpenokeHus» 10 0603HAYUeHHbIM [TapaMe-
TpaM. PesynbTaThl oTpaxator puc. 10, 11.

Pemras monyuyeHHOe Kybuueckoe ypaBHeHMe
(1o puc. 10), njist KOHKPETHOV BeJIMYMHBI TapreTa, U3-
MEHSIS 9Ty BeJIMUMHY U TTOTyvast KaKIbIl pa3 pelieHue
YpaBHEHUSI OTHOCUTENIBHO CTPYKTYPBI CIIPOCa U Tpe/i-
soxenus (AD/AS), TIOny4YuM MOJleJibHble U3MeHeHUsI

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

3KOHOMMYECKO CTPYKTYPBI OT TapreTa u gaaum ¢ak-
THUueckue ee usmenenus ot UIIL (puc. 11). 3 nipen-
CTaBJIEHHbBIX PaCYeTOB CJIEAYEeT, UTO BBELeHMe Tapre-
Ta [OHM3UIIO COOTHOIIEHNE CIIPOC-TIPeNIJIOKEeHNIE, T.€.
BJIMSIZIO HA CTPYKTYPY S9KOHOMUKHU, IpUYeM AJIs Tap-
reta B 4% MOAEIbHbBIN pe3yabTaT COBIAmAeT ¢ hak-
TudeckuM (puc. 11).Tlo hakTMyecKum JaHHBIM BUITHO,
YTO 10 BBefeHus Tapreta B 2014 1. cooTHO1IeHUe AD/
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Puc. 10 / Fig. 10. Undpnsuma no UML, (/) u ctpykTypa «cnpoc-npeanoxenne» AD/AS B Poccum /

CPI (/) Inflation and AD/AS Supply-Demand Structure in Russia

McmoyHuk / Source: COCTaBNEHO aBTOpaMu Ha 0CHOBe AaHHbIx Pocctata / Compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price (nata obpaweHus: 15.08.2023) / (accessed on 15.08.2023).
pumedarue / Note: ctaTucTuku mopenu: F-kputepuid = 26; D-W pacuer. = 1,6 € [1,4; 2,6]; Tect Yaita: x2 pacuer.= 0,8; x2 kpuT.= 3,84 /
Model statistics: F-criterion = 26; D-W calculation = 1.6 not € [1.4; 2.6]; White test: x2 calculation = 0.8; x2 criterion = 3.84.
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Puc.11 /Fig. 11. '3MeHeHUe CTPYKTYpbl «CNPOC-NpeanoXeHne» B 3aBUCMMOCTH OT UHGAsumu (UML)

u Tapreta B Poccuu (akt n mogens) / Change in the Supply-Demand Structure Depending on Inflation
(CPI1) and Target in Russia (Fact and Model)

McmoyHuk / Source: COCTaBNEHO aBTOPaMy Ha 0CHoBe AaHHbIX Pocctata / Compiled by the authors based on Rosstat. URL: https://rosstat.
gov.ru/statistics/accounts; https://rosstat.gov.ru/statistics/price (nata obpaweHus: 15.08.2023) / (accessed on 15.08.2023).
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AS B cpemHeM BO3pacTajo, XOTSI U KoJie6aIoCh, HO
TocJie BBeIEHMS M YMeHbIIeHNsI MHIAIMK A0 yCTa-
HOBJIEHHOT'O TapreTa U axke HVKe (TpU TOUKU) CTPYK-
TypHO€e COOTHOIIIeHMe TTOHM3WI0Ch. TeopeTuueckas
MOCTpOeHHas Mojesb (Tpaduk «pacueT» Ha puc. 11)
TaKksKe ITOKa3bIBaeT, UTO Ooblieit nHIIIMy 6ymeT
COOTBETCTBOBATD OOMBIINIA CIIPOC B pacCMaTpUBaeMON
CTPYKTYpeE, a ee TIOHVDKeHMe U oA BeAeHNe TI0], TapreT
nedbopMUpyeT 3Ty CTPYKTYPY. [IoTyueHHbIIT pesyiib-
TaT XOPOIIIO MOATBEPKAAeT U caeayioas Moienb,
CBSI3BIBAIOIIASI MHIEKC MOTPEeOUTENIbCKUX IeH
(UIIL) n MsMeHeHNe CIIpoca U IpelloKeHUs
1=0,05*AAD>* *AAS™®® (cTaTuctux momenu:
R*=0,93; R}, =0,92 ; F-kpurepwnii = 125,6; D-W
pacuet. = 1,68 € [1,54; 2,46]; Tect Vaiita: x2 pacuer. =
=4,76; x2 KpuT. = 5,99). IaMeHeHIe CIIpoca yCUIUBa-
eT MHQIISLNIO, a TIpeJIOKeHNsT — TIOHVKAeT Ha pac-
CMOTPEHHOM MHTEpPBaJie BpEMEHM.

CnepoBaTebHO, MOXKHO YTBEPKAATh, YTO TapTeTH-
pOBaHIe KaK MeTOJ, ITOIUTKM B 60pbbe ¢ MHGIISIeIi
BJIMSIJIO HAa CTPYKTYPY POCCUIICKOV 9KOHOMUKMU, COep-
SKMBasl ee pa3sBuUTHe, 06YCIIOBUIIO SJIMMUHYIPOBaHME
110 TeMITYy POCTa, UTO MO TBePKAaeT MPOBeeHHbIN
B CTaTbe aHaIu3.

BbIBOAbl
IMoaBoOISI UTOT MPOBEIEHHOMY aHAIN3y, CHOPMYIH-
pyeM Haubosiee BaskHbIe Pe3yIbTaThl.

Bo-1epBbIX, eCiy 10 BBOJA TapTeTMPOBAHMS UH-
dbnsammm B Poccun ee cHUKeHME COTTPOBOXKIAIOCH T10-
HIVDKEHMEM TeMIIa POoCTa, TO C BBOIOM 3TOTO ITpaBumia
B 2014 1. pocCT, IO CYyTH, CTAJI CTAOMIN3UPOBAHHBIM
BO3JIe OTHOCUTE/JIbHO HM3KMX 3HAYEHMIT ero TeMIIa.
IMoaTBepsKaaeTcs M Hajauume CBSI3Y MeHbIlei nHds-
IIMY C MEHBIIMM TEMIIOM POCTa. YBeJIMUEHYEe TeHeKHOIA
MacChl COMTPOBOXKIATIOCh TOPMOYKEHEM MHQIISINMA,
a POCT KJI0YEBOI MPOLIEHTHOM CTaBKM COOTBETCTBOBAJI
60os1ee BbICOKOI MHIINM. [ToTpebuTeabcKye 1eHbl
OKa3bIBAIM GOJIbINIee BAMSHYE Ha 061TYI0 MHOISIINIO.

Bo-BTOpbBIX, TPAHCAKIIMOHHO-ChIPbEBOIi arperu-
POBaHHBIN CEKTOP BHOCUI HAMOObIINIT B CPABHEHUMA
¢ 06pabaThIBAIOLIMM CEKTOPOM BKJIAJ B MHMISIIMIO,
a BBOJ, TAaPTEr'MPOBAHMS COITPOBOKIAICS YBEIMUEHMEM

JIOJIV 3TOTO CEKTOPA, UTO MO TBEPKAAETCS Y MOIE/TbHBI-
MM TIOCTPOEHUSIMM, HECMOTPSI Ha He CTOJTb Y)K XOPOIITYI0
IeTepMuHaNMIo camoii momenu (R? = 0,62). Bmecte
C TeM MOYKHO YTBEPKAATh, UTO METO/I, TAPTeTUPOBAHMS
CIepXXuBaj pa3BUTHe SKOHOMUKYM Poccry He TOMbKO 10
TEMITy, HO ¥ 110 CTpyKType. HazHaueHne 60s1ee BHICOKMX
TapreToB COOTBETCTBYET ITOBBIIIEHUIO IO/ 06PabOTKM
3a CUeT CHVDKeHUS IO/IM TPaHCaKI[MOHHO-ChIPbeBOTO
cexropa. CjiemoBaTeIbHO, He M3MEHSISI TOAXO0I0B B 00-
JIACTY MaKpO3KOHOMMUYECKOM (MOHETApHOI) TTOMUTUKHA
MIPOTUBOAEVCTBUS MHISILIVIN, TPYIHO OKMUIATh 3Ha-
YMMOT'0 CTPYKTYPHOTO M3MeHeHMsT 9KoHOMUKM Poc-
CUU, B YaCTHOCTHU, IPOBEJEHMS ee MHIYCTpUaIU3aLun
Y TEXHOJIOTMYEeCKOi MOAepHU3AIUMN.

B-TpeTbux, COBOKYIIHBIN CIIPOC OMpenesia noTpe-
OUTETBCKYIO U O6IIYI0 MHQIIALNIO, IPUYEM ee TTIOHU-
’KeHMe IO BBOJla TapreTMPOBaHMSI COXPaHSIIo Gojee
BBICOKOE ero 3HaueHMe OTHOCUTEbHO BeJIMUMHbI Bbl-
IyCKa IUIK0C MMIOPT (aHAJIOT MMPeAJIOKEeHMS ), HO C YoKe-
CTOYEHMEeM MOAUTUKM U BBOJOM Tapreta — MOHU3UIIO
" 3aUKCUPOBAIIO CTPYKTYPY «CITPOC-TIPEIJIOKEHMEY,
COepXX1UBAJIO CIpoc.

TakuM 06pa3oMm, UTOOBI CTABUTh MAKPOIKOHOMM-
YyecKue 1eii, CBI3aHHbIe C Pa3BUTUEM CTPYKTYPbI
SKOHOMMKM U ee POCTOM, HeOOXOAMMO COTIacoBaTh
C HUMMU LIeJTb 110 MHQUISIIIVY, IBVOKEHME K KOTOPOit
BITOJIHE HEMTpaIN3yeT Le/blii Habop MOoIe3HbIX 3a1a4
pasBUTHS, Ielast X HepelraeMbIMM IGO0 3aTPYIHSIS
MyTh K IO3UTUBHOMY pellleHut0. Takoe coryiacoBaHMe
IpezrosaraeT paciipeHne Tapreta mo MHQISumn
¥ BBOJI, €T0 AMAIIa30HOM, CKaskeM, 5-7% (puc. 8, 11), uto
MTO3BOJIAT I'OUe YITPaB/STh COBOKYITHBIM CITPOCOM ¥ He
(bMKCUPOBATh BO3HUKIINIA CTPYKTYPHBI CEKTOPATbHBIN
nycbanaHc B 9KOHOMYKe Poccuy. IHBIMY CJIOBaMMU,
CTPYKTYpHbBIE TTapaMeTpbl POCCUICKOI 3KOHOMUKM
TaKOBBI, UTO 11 pocTa 60jiee BBICOKOTO TEMIIA I10-
TpebyeTcs 1 UyTh 60JbIIast MHQISLNS, HEXKeI TapreT,
a MOHETU3alMsI 9KOHOMYKY He IPUBOIUT K MHOISALINN,
HO CTUMYJIMPYET POCT. BeposiTHO, 6yIeT 1mosesHo Tap-
TeTMPOBaHIe B IPUBSI3KE K MHIEKCY MOTPEOUTETbCKIX
1IeH — OT/eIbHO, 10 1e(UIITOPY — OTAENbHO, U, KOHEeY-
HO, 10 HOMMHa/IbHOMY BBII, HO 3T BOIIPOCHI BBIXOAST
3a PaMKM LieJIx U 337 a4 HaCTOSILIEN CTaTbu.

CMUCOK TIUTEPATYPbI / REFERENCES
1. Tnaswes C.I0., Cyxapes O.C., ApanacbeBa O.H. MoHeTapHas monuTtuka Poccun: HeraTMBHBIN HAKOTTUTENb-
HbIIi 3¢ (eKT B paMKaxX HEOKIaCCUUeCKOI MOIIe I 1 ero npeoposeHne. MukposkoHomuka. 2022;(2):5-38. DOI:

10.33917/mic-2.103.2022.5-38

Glazyev Yu., Sukharev S., Afanasyeva N. Monetary policy in Russia: Negative cumulative effect in the
framework of the neoclassical model and its overcoming. Mikroekonomika = Microeconomics. 2022;(2):5-38.

(In Russ.). DOI: 10.33917/mic-2.103.2022.5-38

2. Parker M. How global is “global inflation”? Journal of Macroeconomics. 2018;58:174-197. DOI: 10.1016/j.

jmacro.2018.09.003

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

17



APANBEPbl 5KOHOMMYECKOIO POCTA / DRIVERS OF ECONOMIC GROWTH

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

18

. Feldkircher M., Siklos P.L. Global inflation dynamics and inflation expectations. International Review of

Economics & Finance. 2019;64:217-241. DOI: 10.1016/j.iref.2019.06.004

. Neri S., Ropele T. Disinflationary shocks and inflation target uncertainty. Economics Letters. 2019;181:77-80.

DOI: 10.1016/j.econlet.2019.05.008

. Ouyang A.Y., Rajan R.S. The impact of financial development on the effectiveness of inflation targeting in

developing economies. Japan and the World Economy. 2019;50:25-35. DOI: 10.1016/j.japwor.2019.03.003

. Arbex M., Caetano S., Correa W. Macroeconomic effects of inflation target uncertainty shocks. Economics

Letters. 2019;181:111-115.DOI: 10.1016/j.econlet.2019.05.009
Adler G., Lama R., Medina J.P. Foreign exchange intervention and inflation targeting: The role of credibility.
Journal of Economic Dynamics and Control. 2019;106:103716. DOI: 10.1016/j.jedc.2019.07.002

. Fukuda Sh.-1., Soma N. Inflation target and anchor of inflation forecasts in Japan. Journal of the Japanese and

International Economies. 2019;52:154-170. DOI: 10.1016/j.jjie.2019.01.002

. Cyxapes O.C. uBecTuiinoHHast GyHKI[MSI SKOHOMMUUECKOTO pocTa Poccum. QuHaHcsl: meopust u npakmuxa.

2021;25(1):35-50. DOI: 10.26794/2587-5671-2021-25-1-35-50

Sukharev O.S. Investment function of economic growth in Russia. Finance: Theory and Practice.
2021;25(1):35-50. DOI: 10.26794/2587-5671-2021-25-1-35-50

Sukharev O., Voronchikhina E. Financial and non-financial investments: Comparative econometric analysis of the
impact on economic dynamics. Quantitative Finance and Economics. 2020;4(3):382-411. DOI: 10.3934/QFE.2020018
Tongurai J., Vithessonthi Ch. The impact of the banking sector on economic structure and growth.
International Review of Financial Analysis. 2018;56:193-207. DOI: 10.1016/j.irfa.2018.01.002

Cyxapes O.C. YpasieHnne nHOsIIMel 1 afeKBaTHOCTb TapTreTUPOBAHMS ITOIUTUKE SKOHOMMUYECKOTO POCTA.
Vnpaeneney. 2020;11(1):33-44. DOI: 10.29141/2218-5003-2020-11-1-4

Sukharev O.S. Inflation control and adequacy of targeting to economic growth policy. Upravlenets = The
Manager. 2020;11(1):33-44. (In Russ.). DOI: 10.29141/2218-5003-2020-11-1-4

Dubey A., Mishra A. Anticipation of central banks’ adoption of inflation targeting and its effect on inflation.
Central Bank Review. 2023;23(2):100118. DOI: 10.1016/j.cbrev.2023.100118

Bambe B.-W.-W. Inflation targeting and private domestic investment in developing countries. Economic
Modelling. 2023;125:106353. DOI: 10.1016/j.econmod.2023.106353

Coleman W., Nautz D. Inflation target credibility in times of high inflation. Economics Letters.
2023;222:110930. DOI: 10.1016/j.econlet.2022.110930

Mishra A., Dubey A. Inflation targeting and its spillover effects on financial stability in emerging market
economies. Journal of Policy Modeling. 2022;44(6):1198-1218. DOI: 10.1016/j.jpolmod.2022.10.003

Mbassi Ch.M., Hyoba S.-E.C., Shahbaz M. Does monetary policy really matter for environmental protection?
The case of inflation targeting. Research in Economics. 2023;77(3):427-452. DOI: 10.1016/j.rie.2023.06.004
Mirza N., Naqgvi B., Rizvi S.K.A., Boubaker S. Exchange rate pass-through and inflation targeting regime under
energy price shocks. Energy Economics. 2023;124:106761. DOI: 10.1016/j.eneco0.2023.106761

Gong L., Wang Ch., Wu L., Zou H.-f. Currency misalignments, international trade in intermediate inputs,
and inflation targeting. Journal of International Money and Finance. 2023;134:102843. DOI: 10.1016/j.
jimonfin.2023.102843

Dridi I., Boughrara A. Flexible inflation targeting and stock market volatility: Evidence from emerging market
economies. Economic Modelling. 2023;126:106420. DOI: 10.1016/j.econmod.2023.106420

Piergallini A. Average inflation targeting and macroeconomic stability. Economics Letters. 2022;219:110790.
DOI: 10.1016/j.econlet.2022.110790

Chen Zh., Li L., Yu Ch., Monetary policy shocks and the signaling channel of monetary policy in China. China
Economic Quarterly International. 2023;3(1):46-59. DOI: 10.1016/j.ceqi.2023.03.001

Hiipper Fl., Kempa B. Inflation targeting and inflation communication of the Federal Reserve: Words and
deeds. Journal of Macroeconomics. 2023;75:103497. DOI: 10.1016/j.jmacro.2022.103497

Tanahara Y., Tango K., Nakazono Y. Information effects of monetary policy. Journal of the Japanese and
International Economies. 2023;70:101276. DOI: 10.1016/j.jjie.2023.101276

Gabardo F.A., Pereima J.B., Einloft P. The incorporation of structural change into growth theory: A historical
appraisal. EconomiA. 2017;18(3):392-410. DOI: 10.1016/j.econ.2017.05.003

Chu L.K. Financial structure and economic growth nexus revisited. Borsa Istanbul Review. 2020;20(1):24-36.
DOI: 10.1016/j.bir.2019.08.003

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.28, N21°2024 ¢ FINANCETP.FA.RU



0.C. Cyxapes, E.H. BopoHyuxuHa

MHOOPMALIUA Ob ABTOPAX /ABOUT THE AUTHORS

Onez Cepzeesuu Cyxapes — NOKTOP 9KOHOMUYECKUX HAYK, ITpodeccop, IIaBHbII HAyUHbI
COTPYIHMK VTHCTUTYTA 9KOHOMMKM Poccuiickoii akageMuy HayK, MockBa, Poccust; mpodeccop
Kadeapbl TEOPUM U METOLOJIOT UM TOCYIAPCTBEHHOTO ¥ MYHUIIUIIATLHOTO YIIpaBieHus, Mo-
CKOBCKUI1 rOCyapCcTBeHHbIN yHuBepcureT uM. M. B. JlomoHocosa, Mocksa, Poccust

Oleg S. Sukharev — Dr. Sci. (Econ.), Prof., Chief Researcher, Institute of Economics, Russian
Academy of Sciences, Moscow, Russia; Prof., Department of Theory and Methodology of State
and Municipal Management, Lomonosov Moscow State University, Moscow, Russia
https://orcid.org/0000-0002-3436-7703

Asmop ons koppecnordenyuu / Corresponding author:

o_sukharev@list.ru

Examepuna HukonaesHa BopoHuuxuHa — KaHIUIAT SKOHOMUUYECKMX HAYK, JOIEHT Kadenpbl
MUPOBOI U PETMOHATbHOV S9KOHOMMKM, 3KOHOMMUYECKOM Teopuu, [lepMcKuii rocyapCcTBeH-
HbII HAaIlMOHAJIbHBII MCCIeI0BaTeIbCKII YHUBEpCUTET, [Tepmb, Poccust

Ekaterina N. Voronchikhina — Cand. Sci. (Econ.), Assoc. Prof., Department of World and
Regional Economics, Economic Theory, Perm State University, Perm, Russia
https://orcid.org/0000-0001-7033-5832

envoronchikhina@gmail.com

KoHpnukm unmepecos: asmopel 3as6/110m 06 0mcymcmeauu KoHGIUKma uHmepecos.
Conflicts of Interest Statement: The authors have no conflicts of interest to declare.

Cmames nocmynuaa 8 pedakyuio 18.08.2023; nocne peyenduposarus 18.09.2023; npunama K nybaukayuu
27.09.2023.

Aemopbl hpouumasiu u 0000puiu OKOHUAMENbHBIL 8APUAHM PYKONUCU.

The article was submitted on 18.08.2023; revised on 18.09.2023 and accepted for publication on 27.09.2025.

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

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @ 19




®UHAHCOBDIE PbIHKU / FINANCIAL MARKETS

OPUTMHAJIbHAS! CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2024-28-1-20-29
YK 339.72(045)
JELE52, F31,F33,G15

MporHosupoBaHue BONATUIILHOCTU POCCUMCKOro
OUpPXKEeBOro pbiHKa aKUUM B YC/IOBUSIX MEXAYHAPOAHbIX
3KOHOMMUYECKMUX CaAHKLLUMU

A.l.he6oBa, A.A. KoBanesa
MurHaHCOBbIN YHMBEpcuTET, MockBa, Poccus
AHHOTAUMA
CraTbs NOCBALLLEHA UCCNEN0BAHMIO TEHAEHLUMIA Pa3BUTUS POCCUIACKOTO BMPXKEBOrO pbiHKA aKLMIA B YCNIOBUSX MEXAYHapo.-
HbIX 3KOHOMMWYECKMX CaHKLMI. Llenb nccnenoBaHns 3ak/il04aeTcs B COCTaBNEHMM MPOrHO30B BOMATUAbHOCTM POCCUMICKOIO
6UpKEBOro pbIHKA aKLMI C NPUMEHEHMEM CLLeHapHOro noaxoaa. [1na pacyeToB MCNonb3oBaHa MHboOpMaLMs MOCKOBCKON
6Up>K1. ABTOpaMM COCTaB/IEH NPOrHO3 BONATUNbHOCTM BUpPKEBOro pbiHKa akumin Poccuickot ®epepaunn. OcHoBOM npo-
rHO3HbIX PacyeToB ABNsSETCH AMHaMmKa MHaekca Mocbupxu (IMOEX), B3siToro B kauecTse K/1t04EBOr0 MHAMKATOPA POCCUI-
CKOr0O OPraHM30BaHHOIO pbliHKA LieHHbIX ByMmar, 3a nepuog ¢ uoHa 2013 no uonb 2022 r. Ha ocHoBe 6a30BoW nctopuye-
cKov AmHamukm MHpekca Mocbmpyu coctaBneHbl HeraTUBHbIN (MEXAYHAaPOAHblE SKOHOMUYECKME CaHKLMM Y)KECTOYaoTCA)
M NO3UTMBHbIN (Npeanonaraet ocnabneHme u/unm CHATUE YacTu CaHKLMIM) CLeHapuKn pas3BuTusa GOHA0BOrO pbiHKa Poccui-
ckoit Mepepauunn. HayyuHyo HOBM3HY COCTaBASIET NOMyYEHHAs aBTOPaMM OLLEHKA CXOAMMOCTM MPOrHO3a BONATUIbHOCTH
npu HEraTUBHOM U MO3UTUBHOM CLEHApUAX K ONpefeneHHOMY YpoBHIO BonaTunbHoct B 2023 r. Pe3ynbTaTthl pacyeToB
noKasanu, 4To Mpu pasHbIX CLEHAPUSX Pa3BUTUS CUTYaLMKM BONATUNBHOCTb NPY Pa3iMYHbIX NMPEANoaaraeMbiX 3Ha4EHUIX
Nupekca Mocbupxu cTpeMmUTCS K 04HOMY M TOMY XKE 3HAYEHMIO, YTO MO3BOUIIO CAENATb HOBbIM M MPAKTUYECKM 3HAYUMbIN
BbIBOJ, O TOM, 4TO C TEYEHMEM BpeMeHU 3KOHOMMKA Poccuiickor Meaepaumm ctabunmsmnpyercs BHe 3aBUCUMOCTU OT yxKe-
CTOYEHUS UK ocnabneHns MexayHapoLHbIX 3KOHOMUYECKMX CAHKLMIA. ITO MOXET ObITb CBA3aHO C peanu3aumen B CTpaHe
MOMIUTUKM MMMOPTO3aMeLLEHUS, DOPMUPOBAHMEM HALMOHANBHOTO NPOM3BOACTBA B BONbLWMHCTBE Chep IKOHOMUKM U pas-
BMTUEM BHYTPEHHEro pblHKa. BeinonHeHHas aBTopaMu pabota BHOCWT BKN1a4 B Pa3BUTUE TEOPETUYECKOW U NMPUKIALHON
3KOHOMMYECKOM HAayKM B YAaCTM COCTaB/IEHMS NPOrHO30B pa3BUTUS GOHLOBOMO PbIHKA U MCNOMb30BAHUS Pe3ybTaToB Npo-
FHO3MPOBAaHUA ONA NPUHATUA SKOHOMUYECKH 000CHOBAHHbIX pELIJEHMVI.
Knroueesnbie cnosa: MypoBon GOHAOBbIN PbIHOK; pOCCUIACKMIA HOHAOBbIM PbIHOK; BONATUbHOCTb GOHAOBOMO PbIHKA; MEXAY-
HapoZHble 3koHOMUYeckmne cankummn; mogenn GARCH u E-GARCH; MHaekc Mocbupxu (IMOEX)

Ana yumupoearus: Me6osa A.T., KoBanesa A.A. [porHo3npoBaHue BOAaTUILHOCTU POCCUIACKOrO GMPIKEBOrO pbIHKA
AKLMIA B YCNOBUAX MEXAYHAPOAHbIX 3KOHOMUUYECKMX CaHKUMIA. PuHaHcbI: meopus u npakmuka. 2024;28(1):20-29. DOI:
10.26794/2587-5671-2024-28-1-20-29

ORIGINAL PAPER

Forecasting the Volatility of the Russian Stock Market
in the Context of International Economic Sanctions

A.G. Glebova, A.A. Kovaleva
Financial University, Moscow, Russia
ABSTRACT

The article is devoted to the study of trends in the development of the Russian stock market in the context of international
economic sanctions. The purpose of the study is to make forecasts of the volatility of the Russian stock market using a
scenario approach. Statistical data of the Moscow Stock Exchange were used for calculations. The authors have made a
forecast of the volatility of the stock exchange market of the Russian Federation. The basis of the forecast calculations
is the dynamics of the Moscow Exchange Index (IMOEX), taken as a key indicator of the Russian organized securities
market, for the period from June 2013 to July 2022. Based on the basic historical dynamics of the Moscow Stock Exchange
Index, negative (international economic sanctions are being tightened) and positive (implies the easing and/or lifting of
some sanctions) scenarios for the development of the stock market of the Russian Federation are compiled. The scientific
novelty is the authors’ assessment of the convergence of the volatility forecast under negative and positive scenarios to
a certain level of volatility in 2023.The results of the calculations showed that under different scenarios of the situation,
volatility tends to the same value at different assumed values of the Moscow Exchange Index, which allowed us to draw a
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new and practically significant conclusion that over time the economy of the Russian Federation stabilizes regardless of
the tightening or easing of international economic sanctions — this may be due to the implementation of the country has
a policy of import substitution, the formation of national production in most areas of the economy and the development
of the domestic market. The work carried out by the authors contributes to the development of theoretical and applied
economics in terms of making forecasts for the development of the stock market and using the results of forecasting to
make economically sound decisions.

Keywords: global stock market; Russian stock market; stock market volatility; international economic sanctions; GARCH
and E-GARCH models; Moscow Exchange Index (IMOEX)

For citation: Glebova A.G., Kovaleva A.A. Forecasting the volatility of the Russian stock market in the context of international
economic sanctions. Finance: Theory and Practice. 2024;28(1):20-29. (In Russ.). DOI: 10.26794/2587-5671-2024-28-1-20-29

BBEAEHUE

[TporHosupoBaHe BOJIATUIBHOCTM POCCUIICKOTO OUp-
’KEBOT'O PhIHKA aKIMii MpuobpeTaeT 0co6yi0 akTyaslb-
HOCTb B HECTAOMITBHBIX SKOHOMUYECKVX YCIIOBYSIX, BbI3-
BAHHbIX KaK BHYTPEeHHUM KPU3MCOM, TaK ¥ BHEIITHUM
9KOHOMMYECKUM/TIOINTUIECKMM BO34e/iCTBMEM Ha
3KOHOMMKY cTpaHbl. CioxuBIascs B Poccuiickon @e-
Jlepalyiyi SKOHOMMYECKasi CUTyalysi BO MHOTOM OIIpe-
IensieTcs TI06aTbHBIMY TeOTIONUTUIECKUMHI M3MeHe-
HUSMM U YCTAaHOBJIEHVEM B OTHOILIEHUM POCCUIICKOM
SKOHOMMKI MEKITYHAPOIHbBIX SKOHOMUYECKMX CAaHKIIMIA.
TakuM 06pa3oM, aKTyaTbHOCTb TEMbI UCCIETOBAHMS
MOTYEPKIUBAETCSI HEOOXOAVIMOCThIO Pa3pabOTK U MC-
TM0JIb30BaHMSI CLIEHAPHOTO MOAX0Aa JJ1s1 IPOTHO3UPO-
BaHMSI BOATUIBHOCTYM POCCUICKOTO OUPSKEBOTO PHIHKA
aKIMi1 B YCTIOBUSIX MEKAYHAPOAHBIX SKOHOMUYECKUX
caHK1IMi. O6bEKTOM MUCCNOBAHMS SIBJISIETCS POCCUIA-
CKUi1 GUPsKEBOI PIHOK aKILIMiA, TIPEIMETOM — ITPOTHO3
BOJIATUIBHOCTHM POCCUICKOTO GMPyKeBOTO PhIHKA aKIIMIA.
Llenb uccienoBaHMs 3aK/II0YAETCS B COCTABIEHMM TTPO-
T'HO30B BOJIATMJIBHOCTY POCCUIICKOTO OMPIKEBOTO PhIH-
Ka aKIMii ¢ yueTOM MeKIYHapOIHbIX SKOHOMUUECKUX
CaHKIIMI Ha OCHOBE CIIeHapHOTO TMOAX0/1a. DJIeMeHThI
Hay4YHOJ HOBMU3HBI COAEPKATCS B IPOTHO3aX BOJIATUIb-
HOCTM POCCUITCKOTO GUPSKEBOTO PhIHKA aKIINii C yUETOM
MeXAYHapOIHbIX SKOHOMMUYECKUX CAaHKLMIA C UCII0/b-
30BaHMeM CIIeHapHOTO MOAX0/1a; B TIOTyYeHHO aBTo-
pamMm OIleHKe CXOOMMOCTY MMPOTHO30B BOIATUIIBHOCTY
MpY HETaTUBHOM ¥ ITO3UTMBHOM CII€HapMsIX K OIpe[ie-
JIEHHOMY YPOBHIO BO/IaTWJILHOCTY B 2023 T.; B BbISIBJIE-
HMM IIPUYMH CXOLMMOCTY ITPOTHO30B.

ABTOpaMM MPoaHaIM3MPOBAHO OOJTBIIIOE KOMMIECTBO
MyOIMKALMIA IO OLIEHKE BOJIATUJIBHOCTY (DOHIOBOTO
PBIHKA. AGCOTIOTHOE GOMBIIHCTBO VCC/IemoBaTesiei yka-
3BIBAIOT, YTO IIPOTHO3MPOBAHME U OIIeHKa BOJIaTMIIbHOCTH
(hoHI0BOTO PHIHKA 0COGEHHO AKTYaIbHbI B [IEPUOJIBI KPU-
31COB BHE 3aBMCUMOCTY OT X ITPUPOIbI U TIPpUUMH [1-5].
YcueHvie MEXIyHapOIHOTO CAHKLIMOHHOTO AaB/ieHMs] Ha
POCCUIACKYI0 SKOHOMMKY YBEJIMUMBAET BOMATUIbHOCTD
POCCHIZCKOTO GMPsKEBOT0O PhIHKA aKIINii, CJIeqOBaTeIbHO,
MMPOTHO3MPOBaHMe ¥ OIIeHKa ero BOMATM/IbHOCTY CTaHO-
BSTCSI 11€71eCO06Pa3HBIMU U HEOOXOAMMBIMMA.
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B Takux mnccienoBaHusx, Kak [6—8], JOoKa3aHoO, 4YTO
OCHOBHOVi MHZEKC HAIVIOHAJTbHO OMPyKI CITOCOOEH ITper-
CKa3aTh BOJIATWIBHOCTb HALIMOHAIBHOTO (POHIOBOTO
PBIHKA, UTO SIBJISIETCS TOCTATOYHBIM 060CHOBAaHMEM VC-
Tosb30BaHus MiHmekca Mocbypsku [y1s1 TIpOrHO3MPOBAHMSI
BOJIATUIBHOCTY POCCUICKOTO GMPyKEBOrO PhIHKA AKIIMIA.

Borbliioe KomMuecTBo paboT POCCUIICKUX U 3apyOesk-
HBIX aBTOPOB IOCBSIEHO MaTeMaTUUYeCKOMY MO e/u-
POBAHMIO BOJIATUILHOCTH U TIPOTHO3MPOBAHMIO (DOH-
JIOBBIX PBIHKOB [9-12]. [Ipyuem MHOTME MCCIenoBaTenm
npuMeHstoT mogenu rpynrbl GARCH, ARFIMA 1 HAR,
BCe yallle TOSIBJISIIOTCS UCC/IeIOBaHMsI, JOKA3bIBAIOIINe
TIPEUMYIIECTBA TMOPUIHBIX MOJIEJIEN C UCITOTb30BaHMEM
HelipoceTei.

NHTepec K MOIeMMPOBaHUIO U IPOTHO3MPOBAHUIO
(hoHITOBBIX PHIHKOB MOSKHO OOBSICHUTH TEM, UTO, BO-TIEp-
BBIX, B YCIOBUSIX HEOIIPEIEIEHHOCTM M HECTaOMTbHOCTY
9KOHOMMKU MOJE/IMPOBaHNEe BOMATUIbHOCTY PhIHKOB
TpefCcTaBIIsieT cO00ii YIOOHbIN MHCTPYMEHT JIJIS IIPUHSI-
TUSI PEIIeHNT C yI9eTOM BO3MOKHBIX PHCKOB, TPeOYeMbIX
pecypcoB, HaKTOPOB BHEIIIHEN ¥ BHYTpeHHel cpebl. Bo-
BTOPBIX, IPOTHO3MPOBAHME C UCTIONb30BaHMEM ClIeHap-
HOTO MOAX0AA MO3BOIUT PACCYUTATh MAKCUMAaTbHO BO3-
MOYKHOE V/V/T! 11€J1eCO00pa3HOe KOMIECTBO BAPMAHTOB
Pa3BUTHSI CUTYALIMY C TEM, YTOObI BHIOPATH ONTVMATbHBIN
JJIST CJTOSKMBLLIENACST CUTYaLMY CLIEHAPUIA U CTPOUTD Ha €ro
OCHOBE CTPaTeruio pa3BUTHSL.

MATEPUANbBI U METO/bI
Cy1iecTByeT HeCKOJIbKO MOJie/ieil BBIYMCIeHUST U TTPO-
THO3MPOBAaHMS BOJATWIbHOCTY Ha PbIHKE, HATIpUMeD,
mopenu metoga ARCH, ¢ TOMOI1b10 KOTOPOTO BO3MOK-
HO MOJleIMpOBaHNe M3MeHeHMs AUCIIepCuy BO Bpe-
MEeHHOM DSy, W p-afydeckoe MPOTHO3MPOBaHMe BO-
JaTWIbHOCTY [13]. OmMHAKO [Py HaIM4MUy YCTOUMBOTO
TpeH/la WM BbIpaXkeHHOJ Ce30HHOCTU HeCTalMoHap-
HOT'O BpeMeHHOT'0 psifia BMecCTe C rlapaMeTpaMy TpeHza
WJIY Ce30HHOCTY M3MEHSIeTCST U cama OUCIepCHs, UTo
MMPUBOANUT K FeTePOCKeNACTUUHOCTU psiia. B aToM Cty-
yae MMeeT CMbICI MCITo/1b30BaTh ARCH yimiiib 117151 cepuii,
He IMEOIIMX Ce30HHbIEe W/IM TPeHI0BbIe 3 deKTsI. s
9TOTO BPeMEeHHbIe PsIIbl HEOOXOIVIMO HpeIBapUTETHLHO
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«OUUCTUTB» OT CE30HHOCTH/TPeHa C TIOMOIIbIO, Ha-
pUMep, SK30TeHHbIX perpeccopoB, ARIMA 1 mpounx
MozeJieil — U JINIIb TIOC/Ie 3TOTO MPUXOIUTD K OIleHKe
npu oMoty ARCH. Cama Mozenb pearupyeT IOCTaTO4-
HO MeJIJIEHHO Ha IIIOKM, MMelolIye GoIbIle 3HaUeHM s,
M TPAKTyeT OJMHAKOBBIM 00pa3oMm BIMSIHME Ha BOJa-
TUJIBHOCTb TTOJIOKUTEIbHBIX M OTPULIATETbHBIX LIOKOB,
YTO SIBJISIETCS IOCTATOUYHO CYI€CTBEHHBIM HEIOCTATKOM
TIpY OLIeHKe BOJIATYIILHOCTY (DOHIOBOTO PhIHKA.

GARCH (Generalized Autoregressive Conditional
Heteroskedasticity) — 370 Mofieb, KOTOpast ITO3BOJSIET
IIPOrHO3MPOBATh M3MEHEHME BOJIATUIIbHOCTY Ha Gu-
HAHCOBBIX pbIHKaxX BO BpemeHu. GARCH-momesnb rpef-
oJIaraeT, YTO peaKiiys Ha 110K 3aBUCUT TOJIbKO OT ero
pasmepa 1 He 3aBUCUT OT 3HaKka. Mogenu cemeicTaa
GARCH Taxke yUMTBIBAIOT aCUMMETPUYHOCTDb HA PbIHKE
u 3¢ dekr prruara [14]. Ho rmpu ocyiiiecTBeHUM pacieToB
MOSKHO YBUETb, YTO Ha MafaloleM pbIHKe TlepBUYHAsT
cnerdukanys GARCH-momeny crpeMuTcst GbITh BbIIIIE,
HeXeu Ha pacTylleM, a 3HaUUT, IPY aCUMMETPUYHOM
BO3/IEVCTBMM JaHHAsI MOZIeJTb He MO TBEPXKIAEeT BbIIBU-
HYTYI0 TUIIOTe3y O Ha/mmumu 3¢ deKTa ppruara.

Bosee amanTuBHAs SKCIOHEHIMAIbHASI MOIeb
E-GARCH mo3BossieT rpu pacueTe BOJIaTWIbHOCTU U3-
6eskaTh POo6IeMY aCMMMETPUYHOTO 3¢ (deKkTa Ha PhIH-
Ke. [lanHoe pacipenne monent GARCH yunTtbiBaeT He
TOJIBKO MPOIIIbIe aHATM3MPyeMble 3HaUeHMsl, HO U MH-
dopmartiio o COOBITHUSIX, KOTOPbIE MOTYT ITOB/IMSITh Ha
BOJIATMJILHOCTD, UTO TIO3BOJISIET GOJIEe TOUHO MTPOTHO3U-
pOBaTh OYIIYIITYI0 BOIATUILHOCTD M YMEHBIIIUTD PUCK WH-
BectupoBaHyst. E-GARCH niogpasymMeBaeT UCIo/Ib30BaHNe
YCIOBHBIX OTKJIOHEHMIA JIJ1ST OC/Ia0/IeHNsT OTPaHNYeHI
TTOJIOKUTETBHOCTY KO3((UIIMEHTOB. BO BpeMeHHbIX psiiax
BOJIATWILHOCTY (DOHIOBOTO PhIHKA 3aYaCTyI0 HAO/TIOIAI0T-
CST aCMMeTPUYHbIE peakii BOTaTUIbHOCTY Ha MO0 -
TeJIbHBIE ¥ OTPUIIATENbHBIE 1OKM [15], T09TOMY Hauboee
YEOGHBIM 1 aIaTITUBHBIM MHCTPYMEHTOM IIPOTHO3a 6yIeT
SIBJISIThCSI IMEHHO 5KCIIOHeHIMaabHast Mogesb E-GARCH.

B uccnemoBaHuy 6bUTM ITPOU3BEAEHBI PACUETHI T10
BBIIIeYKa3aHHOV Mofienu 3a repuop, ¢ 2013 rio 2022 1.
[Nomy4yeHHbIN pe3ysIbTaT COIIOCTaBIIEH C YyKe CIIOKMBILENCS
cutyaryeit Ha GOHIOBOM PhIHKe C I1e/bI0 TONTBEPSKIEHMST
WM OITPOBEPyKEeHMS JOCTOBEPHOCTH ITPOTHO3a, ITOTyY€eH-
Horo c ucnonb3oBaHuem mongenu E-GARCH.

OCHOBHBIM MHCTPYMEHTOM J1JIs1 pacueToB 1 COCTaBJIe-
HMSI TIPOTHO3A SIBJISTIOTCS HafcTporiky NumXL B Microsoft
Excel. lomycTmm, CyIIeCTByeT OIpe/ie/leHHbIIf MOMEHT
BpeMeHH t, TOT/Ia PUCK aKTMBa B 3TOT MOMEHT BpeMeH!
OyIeT SIBJISITbCSI HEOITPEIEJIEHHOCTBIO €ro OyAyIleii CTo-
MMOCTH B MOMEHT BpeMeHu t + At. Mepa pucka akTuBa
HAa 3aJaHHOM IIPOMESKYTKE t 1 Gy/IeT MPeACTaBIIsTh CO60
BOJIATUJIbHOCTD, XapaKTePHU3YIOIIYI0 pa3dpoc BpeMeH-
HOTO psifia.
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[TycTpb gyicriepcusi akTUBa B MOMEHT t OyZieT MMeThb
0603HaueHNe 6,2 ) , @ IOXOTHOCTD B 9TOT )Ke MOMEHT — 7, .
Torpa npencrasiieHye 06061eHHoii ARCH-momenn
(Generalized ARCH-GARCH) ripumeT Bu/I:
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OKcnoHeHUManbHast mogenb E-GARCH 3aBUCHT Kak OT
pa3Mepa, Tak 1 OT 3HaKa JIArTMPOBaHHbBIX IIOKOB. Mozenb
TrpencraBieHa GopMyJIoii:
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- 2
+EB, ln(G, ) )
1=l
Ilanee ¢ MCIIOIb30BAHMEM STOV MOMIEN OYIyT IPOU3-
BeJIeHbI PacyeThl IT0 BO3MOKHBIM CIIEHAPUSIM Pa3BUTHSI
pbiHKa Poccuiickoit @enepaiini.

PE3YJIbTATbI U OBCYXXOEHUE

Ha ocHoBe mopenu nporaosupoBanust E-GARCH B naH-
HOM MCC/IeA0BaHMM ObIT COCTAB/IEH ITPOTHO3 BOJIATUIIb-
HOCTM POCCHUICKOTO OMP’KEBOTO PhIHKA aKIINIi C yYETOM
MeXAYHapOOHbIX 9KOHOMUYECKUX CAHKIUI B COBpe-
MeHHOM Tepuoze. PacueTbl pOU3BOAWINCH C UCTIOIb-
30BaHMeM HaacTpoiiku NumXL B Microsoft Excel 1o
maHHbIM HAekca Mocbupsku 3a iepuog, ¢ ntons 2013
110 nronb 2022 1.

Ha puc. 1 usobpaskeH rpaduk 6a30B0ii MCTOPUUECKOI
ovHaMuKu Hpekca Mocbupskit, Ha OCHOBE KOTOPOTO
B JaJTbHEIIIeM 1 6YIyT IMpeioKeHbl HeraTUBHbIN U I10-
3UTUBHBIN ClIeHaApUM.

Bpemennble psapl HOexkca Mocbupsku HecTanmo-
HapHBbI U, CIe;0OBATEIbHO, HEe TIOAXOISIT JIJIs1 SKOHOMe-
TPUUECKOro aHam3a. [TosToMy cCHavasia moTpe6oBaioch
Mpeobpa3oBaTh ITOKA3aTeNb IIEHbI B [TOKA3aTeNTb eXKe-
MeCSTYHOTO MpupalleHnst uHaekca (puc. 2). Kpome Toro,
BBIOOD TaJT Ha JIOTapU(PMUUIECKYIO JOXOTHOCTh BMECTO
IIPOCTOI JOXOMHOCTH, UTOGBI PaCIPene/TUTh 3HAUeHMsI
BPEMEHHOTO Psiia, TOCKOJIbKY ITPOCTAast JOXOAHOCTD I10
OIIpenesIeHII0 He MOKET ObITh HIDKe, ueM —1 (—100%).

Ha puc. 3 moctpoeHbl BpeMeHHbIe PsIbl SKCIIOHEH-
manbHOM cronb3sieii (EWMA). Coroctasisisi Tpadu-
KU CpeIHUX TOJIOBbIX 3HaUeHUIi TpupalieHus Munexkca
MocBupskut 1 TTIOCTPOEHHbIX BpeMeHHbIX PSIIOB 9KCIT0-
HEeHLMaJIbHO CKOJb3SIIEN MOKHO YBUIETb U3MEHEHE
BOJIATMJIBHOCTY B aHAJIM3UPYyeMbIli epuop, ¢ 1 MoHS
2013 o uroHb 2022 T.

ITo rpaduKy BMIHO, UTO SKCITIOHEHIMa/TbHAasI B3BeIlleH-
Hasl BOJIATWIbHOCTh MEHSIeTCS TVIaBHO — B OT/IYME OT
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Puc. 1 /Fig. 1. Uupekc Mocbupxu B nepuop ¢ uioHa 2013 no uioHb 2022 r. / IMOEX in the Period from

June 2013 to June 2022

McmoyHuk / Source: pe3ynbTaT aBTOPCKOM BU3yanu3aLmm pacyeToB no AaHHbIM Mocbupyu 3a cooTeTcTBytowwMe roabl / Results of author’s
visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata obpaiienus: 15.02.2023) / (accessed

on 15.02.2023).

TOKa3aTessi eXeMeCsSTYHOTO TTpupalieHns: MHaeKca — 0
MOMEHTA Pe3KOro MajieHNsI 1eHbI MH/IeKCca B KOHIIe ieKa-
6pst 2021 r. Ho HY;KHO yYMUTBIBATD, UTO MTOKA3aTeNb Gosee
YYBCTBUTEJIEH K OTPULIATENIbHOI, UeM K ITOJIOKUTETbHOM
PBIHOYHOJ TOXOAHOCTM.

[anee B paMKax JAHHOTO MCC/IEMOBAHMSI ObIT COCTAB-
JIeH TIPOTHO3 B3BeIlIeHHO BOIaTUIbHOCTY POCCUIAICKOTO
OUPsKEBOTO PhIHKA aKLNii 10 oceHy 2023 T., I7ist uero 6buin
JCTIO0/Ib30BaHbBI MIOKA3aTeIM CTATUCTUUYECKUX JaHHbBIX
(BBIOOPKM MECSUHOI TOXOMHOCTH): CPEIHMX 3HAUEHMIA
U X CTAaHAPTHOE OTKJIOHEeHVE U T.4. (puc. 4).

C ucronb3oBaHMeM (aKTUUECKUX U CIIPOTHO3UPO-
BaHHbBIX 3HauUeHMI1 Inaekca Mocbupsku 3a riepuop, ¢ siH-
Baps MO OKTSI6GPH 2023 I. GBIV COCTaBJIEHbI IPadUKIA,
COTIOCTABJISIST KOTOPBIE MOYKHO ObUIO ITPEITIONOXKUT, UTO
B III kBaprase 2023 I. Mbl JO/KHBI HAOTIOAATh CTAGMIIN-
3aII1I0 POCCUIICKOTO OUPSKEBOTO PhIHKA aKIINii (puc. 5).

OnHako pacueT JIIlb OJJHOTO BapuaHTa pa3BUTUS
COOBITHI He TT03BOJISIET PACCMOTPETh BO3MOXKHBIE 13-
MeHeHMS ¥ KojieGaHusI IIoKa3aTesIst BOJIaTUIbHOCTY Ha
PBIHKe 13-32 HeOIpele/IeHHOCTH TeKYIIei reornommuTnde-
CKOJ cuTyalyy B mupe. J1J1st 6osiee moapo6HOro aHaImM3a
paccunTaem BOIATUIbHOCTb MHJIEKCA TIPY peain3aliun
TTO3UTUBHOTO 1 HETATVBHOTO CIIeHapyeB pa3sBUTHUSI (DOH-
IoBOro pbiHKa Poccuiickoit @emepaiivin.

NO3UTUBHbIA NMPOTHO3
(POCT MHOEKCA MOCBUPXXMW)
Taxske MOKHO ITPEIITONIOKUTh 60JIee TTO3UTUBHBIN ITPO-
THO3 IIpY JOIYIIeHV BOSHMKHOBEHMS OJIUTUYECKOTO/
9KOHOMMYECKOT'0/COLMATbHOTO COOBITHSI, KOTOPOE CIIO-
COOHO 6/IarONPUSATHO TOBIVSATh Ha TEKYIIEe COCTOSTHIIE
SKOHOMMKM CTpaHbl U HA THIeKe MOCKOBCKOI bupsku
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COOTBETCTBEHHO, UTO ITPOSIBMJIOCH ObI B 3aMETHOM POCTe
ero rokasareJieit. [IpyMepoM TaKoro coObITHS Ha (oHe
CYIIECTBYIOIIEro CAHKIMOHHOTO JTaBJIeHMSI Ha POCCUIL-
CKYI0 9KOHOMMKY MOXKET SIBJISITbCSI CMSITUeHEe/CHSITHE
YaCTU CAaHKILMI1 Ha POCCUIMCKIMI S3KCIIOPT SHEPropecyp-
COB B XOJIOJHbIN ce30H. [Ipy TaKuX 00CTOSITETHCTBAX
3HaUYeHMe MHAEeKCAa B OCEHHUII U 3MMHMUI1 IIepUOmbl
TIOAHUMETCS (pUc. 6); C yUeTOM TpeAIionaraeMbIX MOJo-
SKUTENIbHBIX M3MeHeHui1 THekca Mocbupskn rnpomsse-
JleHbl TaTbHel11e BbIUMCIeHNs.

[TporHo3 BonatminbHOCTU MHAeKkca Mocbupsku, cocTaB-
JIEHHbI1 ¢ ucrionb3oBaHneM mopaenu E-GARCH (puc. 7),
TIOKa3bIBAET, UTO MPU CHATMM YaCTV CAaHKLIVI Ha POCCHIi-
CKUIi1 9KCTIOPT SHEPrOpecypcoB CTPaHY KIOET POCT 0bIIeit
BOJIATWJIBHOCTY Ha pbIHKe. MOXXHO TTPeATIONOKUTD, YTO
3TO MTPOM30IIET U3-3a MOBbIIIEHHO HeollpeieleHHOCTU
Cpeny KPYITHbIX UTPOKOB PhIHKA.

HEFATUBHbIW NPOTHO3
(CHMXXEHUE MHOEKCA MOCBUPXN)
HeraTuBHBIN MPOrHO3 GBI COCTABJIEH IPU AOMYIIIe-
HUU Y3KeCTOUeHUST MeXAYHAPOIHBIX SKOHOMUYECKUX
CaHKLMI, BKIYAKINX, HATIpUMep, YCTaHOBJIeHNe
MMPOBOI MUHMMAJIbHOI I1€HbI Ha POCCUIICKIE SHEPTO-
HocuTenn. ITomo6HbIi ITOBOPOT COOBITHMI CKAasKETCS Ha
COCTOSTHUM BCero (hMHAHCOBOTO phIHKa P® 11 BhI30OBET

cnaz 3HaveHus LeHbl IHIekca Mocbupsku (puc. 8).
OctabeHne TMAVPYIOIIMX MO3UIIMIA Poccyy Ha eBpo-
TeJICKOM SHEPrOpPbIHKE M 3aKPbITHE AOCTYIIA K 3aIlagHOM
(briHaHCOBO-KpEIUTHOI CHCTEME BbI30OBET 3HAUNTEIbHbIN
YIIaJIOK Cpeny IoKasaTeieit SHepro- 1 GuHaHCOBOTO
pbiHKa P®. Ha (oHe 3TOrO CTOUT MpeArionaraTb CH-
skeHme 1eHbl Haekca Mocbupskn. I'paduk mmporHosa
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Puc. 2 / Fig. 2. Nokasatenb exxemecsauHoro npupawenus Mupekca Mocbupxu / The Indicator

of the Monthly Increment of the IMOEX

McmoyHuk / Source: pe3ynsTaT aBTOPCKOM BM3yanu3auuu pacyeToB Mo AaHHbIM Mocbupsku 3a cooTetcTBylowme rogpl / Results of
author’s visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata obpattenus: 15.02.2023) /
(accessed on 15.02.2023).
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Puc. 3 / Fig. 3. Tpadmku ronoBbix nokasarenei npupawieHns Uupekca Mocbupxu u 3KCnoHeHUManbHOM
B3BELLEHHO1 BONAaTUNbHOCTU UHAEKCca / Graphs of Annual Increments of the IMOEX and Exponential
Weighted Volatility of the Index

McmoyHuk / Source: pe3ynsTaT aBTOPCKOW BM3yanu3auuu pacyeToB Mo AaHHbIM Mocbupxu 3a cootBetcTBytowme rogbl / Results of
author’s visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata obpatienus: 15.02.2023) /
(accessed on 15.02.2023).
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18 ~ % || 0,05
B C D E F G H I 1

16
17
18 Summary Statistics Significance Test 0,05
19 Target P-Value SIG?
20 Average: 0,00465933 0,00 0,200474983 NOHb
21 Standard Deviatio 0,057953151
22 Skew: -2,244434026 0,00 4,39952E-21] MCTHUHA
23 Excess Kurtosis: 13,06128409 0,00 2,87E-149 WCTHMHA
24
25 MEDIAN: 0,010437342
26 MIN: -0,35699305
27 MAX: 0,144083788
28 Ql -0,014313762
29 Q3: 0,03700336

Puc. 4/ Fig. 4. PesynbTaTt CTaTUCTUYECKOM OLLEHKM BbIGOpKM MecsiuHOM poxoaHocTH / The Result of a

Statistical Evaluation of a Sample of Monthly Returns

McmoyHuk / Source: CKpUHLLOT 3KpaHa paboueit nporpammel / Screenshot of the working program.
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Puc. 5 / Fig. 5.Tpamku 3KcnoHeHUManbHOM B3BELUEHHOW BONATUILHOCTM M MOKa3aTens eXXeMecs4Horo
npupawenus UHpekca Mocbupxu / Graphs of the Exponential Weighted Volatility and the Effect

of the Economic Increment of the IMOEX

McmoyHuk / Source: pe3ynsTaT aBTOPCKOM BM3yanu3aLmu pacyeToB Mo AaHHbIM Mocbupxu 3a cootsetcTBytowme rogsl / Results of
author’s visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata obpaiieHus: 24.04.2023) /

(accessed on 24.04.2023).

BOJATWJILHOCTH (puc. 9) IOKa3bIBaeT BO3MOKHOE TTa/ieHie
BOJIATMJIBHOCTY POCCUICKOTO ()OHIOBOTO PhIHKA.

B maHHOM IpOrHO3e BOJaTUJIbHOCTU MHAeKca
MocBupsku1, COCTaBIEHHOM C MCIT0/Ib30BaHMEM MO eI
E-GARCH (puc. 9), mpenronaraeTcsi, UTO IIpu y>KeCTOUeHNU
CaHKIIMIA 3@ CUET YCTAaHOBJIEHUST MUPOBOI MMHUMAIbHOM
LIEHbI HA POCCUIICKYE SHEPTOHOCUTENN POCCUIICKIIT GUP-
SKEBOI PIHOK aKIIMIA SKAET CIiaji, 0011eli BOMATMIIBHOCTU
0 YPOBHSI 2,43% B MeCsL].

Taxkum o6pasom mopesib E-GARCH yunThIBaeT BO3-
MOXXHOCTD HAJIMUMSI aCUMMETPVM B MI3MeHEeHUY BOJIaTU/Tb-
HOCTH, T.€. BO3MOYKHOCTb TOT'0, UTO BOJIATUILHOCTb MOYKET
MU3MEHSITBCSI [T0-Pa3HOMY ITPY TIOBBIIIEHUY U TIOHVKEHUN

LIeH Ha aKTUBbIL. JTO fenaeT mopenb E-GARCH 6Gortee
TMOKO# ¥ TOUHOI TPV IPOTHO3MPOBAHMM BOTATUIBHOCTI
(oHmoBOrO pHIHKA.

Brnaromapst atum akram momens E-GARCH mo3Bonsier
IIPOTHO3MPOBATh (PMHAHCOBbIE JaHHbIE C 60/Iee BHICOKOI
TOYHOCTBIO B KPATKOCPOUHOM IT€PUOZE.

BbiBOAbl
[TporHosupoBaHe BOTATUILHOCTY SIBJISIETCS HEOTD-
eMJIeMOJi YacTbi0 GMHAHCOBOTO aHAIM3a M MOJIeJN-
poBaHMUs pbIHKOB. COBOKYITHBII aHAIN3 Pa3INIHBIX
TOUEK 3peHMsI TIO3BOJISIET OIPeIeINTh BOIATUIbHOCTD
KaK M3MeHUMBOCTh KOHbIOHKTYPbI PhIHKA U IMara3oHa
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Puc. 6 / Fig. 6. NMpepnonaraembiii poct UHpekca Mocbupku B nepuopa ¢ asHBaps 2023 no oktabpb 2023 1./
The Expected Growth of the IMOEX in the Period from January 2023 to October 2023

McmoyHuk / Source: pe3ynbTaT aBTOPCKOM BM3yanu3aLMu pacyeToB Mo AaHHbIM Mocbupxu 3a cootBetcTBytowme rogpl / Results of
author’s visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata obpatieHus: 24.04.2023) /
(accessed on 24.04.2023).

R e —0——0

=@="F-GARCH (local) ==@==Term Structure

Puc. 7/ Fig. 7. porno3 BonatunbHocT MHaekca Mocbupxu B nepuop ¢ aHBaps 2023 no okta6pb 2023 1.
npu ycnoBuM No3uTUBHBIX coBbiTHi / The Volatility Forecast of the Moscow Stock Exchange Index,
Subject to Positive Events in the Period from January 2023 to October 2023

McmoyHuk / Source: pe3ynbTaT aBTOPCKOM BM3yanu3aLmu pacyeToB nMo AaHHbIM Mocbupxu 3a coorsetcTBytowme rogsl / Results of
author’s visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata obpatieHus: 24.04.2023) /
(accessed on 24.04.2023).

LIEHOBBIX KojieGaHmii. IIpuuem mccemoBanyst GyMHAHCO-
BBIX JAHHBIX, B TOM UMC/I€ BOJIATMILHOCTH, BaKHbI KaK
B IOJITOCPOYHOM, TaK ¥ B KPATKOCPOYHOM IepMOAax.
Braromapst OJITOCPOYHOMY aHAIM3y BO3MOYKHO YBU-
JIeTh MTOJTHYIO KapTUHY peaKIyii ppIHKA Ha pas3IMIHbIe
COOBITHS, KOJTEOaHMSI OUPSKEBBIX MHAEKCOB U MPUUVHbI
MX BO3HMKHOBEHMS, a KPATKOCPOUHbII aHAJIU3 TTO3BO-

26

JieT 6osee AeTaabHO PAaCCMOTPETDb COCTaBIIsTIONIVE (Y-
HaHCOBBIX TTOKAa3aTesIei 1 CIIPpOrHO3UPOBaTh Gymyliee
TIOBeIeHVEe MHCTPYMEHTOB (POHIOBOI OUPSKIA.
[IpoBeneHHbIV B JAHHOM MCCIeOOBaHMM aHAIN3 -
HaMMKM POCCUIICKOTO OGMP;KEBOI0 phIHKA aKILVii Ha J0-
CTaTOYHO JJTATEIbHOM ITPOMEXYTKE BpeMeH M MTO3BOII
He TOJIbKO C/Ie/IaTh BBIBOMbI O MEHSIIOLIEMCS MecTe U POon
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Puc. 8 / Fig. 8. NMpeanonaraemoe cHmxenue UHpekca Mocbupku B nepuop ¢ sHeaps 2023 no okta6pb
2023 r./ The Expected Decline in the IMOEX in the Period from January 2023 to October 2022

McmoyHuk / Source: pe3ynbTaT aBTOPCKOM BM3yanu3aLMu pacyeToB Mo AaHHbIM Mocbupxu 3a cootBetcTBytowme rogpl / Results of
author’s visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata o6patieHus: 15.02.2023) /
(accessed on 15.02.2023).
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Puc. 9 / Fig. 9. NMporxo3 BonatunbHoctu UHpekca Mocbupiku npu ycnosum HeratuBHbIX COBbITUI B NEpUOL,

c auBaps 2023 no okra6pb 2023 r. / The Volatility Forecast of the Moscow Stock Exchange Index, Subject
to Negative Events in the Period from January 2023 to October 2023

McmoyHuk / Source: pe3ynbTaT aBTOPCKOM BM3yanu3aLmu pacyeToB nMo AaHHbIM Mocbupxu 3a coorsetcTBytowme rogsl / Results of
author’s visualization of data calculations IMOEX for the relevant years. URL: https://www.moex.com/ (aata obpatieHus: 24.04.2023) /
(accessed on 24.04.2023).

poccuiickoro hOHIOBOTO PhIHKA B MMPOBOM COOOIIIECTBE, — HA MPaKTMKe. MOKHO OTMETUTD CXOAMMOCTb IIPOTHO3a
HO ¥ 10KA3aTh IIPUOIVSKEHHOCTh PACYETOB HA OCHOBE  BOJMATU/ILHOCTY IIPY HETATMBHOM U TO3UTUBHOM ClieHa-
moznenu E-GARCH K peasibHOM CUTyaLvn. PVSIX K OTIpeie/IeHHOMY YPOBHIO BOATW/ILHOCTY B 2023 .

[TocTpoeHHbIe IO3UTUBHbIN 1 HETATUBHbIN ITPOTHO3bI ~ HECMOTPSI HAa pa3HOHAIIPaB/IEHHOCTD IBMKeHMsI Bola-
BOJIATUIBHOCTYM POCCUIACKOTO PhIHKA HA CPEHECPOUHBI  TWJIBHOCTY B HETaTMBHOM ¥ ITO3UTUBHOM ITPOTHO3aX,
riepuon, (MeHee rofia) Ha ocHoBe Moment E-GARCH rof-  HabG/miomaeTcst aCMMITTOTA, K KOTOPO# CTPEMSITCSI KpUBBIE,
TBEPKAAIOT BO3MOKHOCTD ITPUMEHEeHVsI JaHHO MOIeNM  paBHast IpUOIU3UTETHHO 2,43%.
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Taxwe pe3y/bTaTbl MOTYT CBUIETEILCTBOBATD O TOM,
4TO C TeUeHNeM BpeMeHM 3KOHOMMKa Poccuiickoir @e-
JlepaImy CTabuIM3MUpyeTCsl BHE 3aBUCUMOCTY OT Y3KECTO-
YeHMsI WY OCTabIeHNs] MESKIyHAPOIHBIX 9KOHOMMYE-
CKMX CaHKIIUI. DTO MOKET GbITh CBSI3aHO C peau3aryeit
B CTpaHe MOJIUTUKM MMITOpPTO3aMelteHus1, GopMupoBa-
HMEM HaIIOHAJIbHOTO ITPOV3BOACTBA B OONBIIHCTBE
chep SKOHOMMKM U Pa3BUTHEM BHYTPEHHETO PhIHKA,
YyTO, 6€3yCIOBHO, HAIIET CBOE OTPaskeHMe B MHAMMKE
Nupexca Mocbupsku. [1J1s1 moaTBepsKIeHNST BBICKa3aHHOTO
TMIPeIIIoIOKEeHNS 11e1eC000pa3sHO MOBTOPUTD ITO VCCTIe-
IIOBaHMe B HOBbIX 9KOHOMMUYECKUX YCIOBUSIX, KOTOpbIe
CO3[AI0TCSI MEXKIYHAaPOAHBIM CAaHKIIIOHHBIM JJaBlIeH/eM
Ha POCCUIMCKYIO0 SKOHOMMKY.

B HacTosimee BpeMst IIpy 6ecriperieIeHTHOM CaH-
KIMOHHOM [IaBJIEHUM U BBICOKOJ HeompeaeneHHOCTU
Ha pbIHKE HEOOGXOIMMO TIEePUOIMUECKOe IPOTHO3PO-
BaHMe TakMX (GMHAHCOBBIX MOKa3areseii. Pazpaborka
Pas3IMUHBIX CIleHapyeB Pa3BUTHS POHIOBOTO PhIHKA
CTpaHBI 110 MMPeJIJIOKEHHO MO TTO3BOJINT Oojiee
TIOJTHO ¥ OTYET/IMBO OTIPeAeNNTh MepPCIeKTUBBI Pa3-
BUTUSI CUTYaLIUM IPU HAJIMYIUM KaK MO3UTUBHBIX, TaK
U HeTaTUBHbBIX BO31eJiCTBUIA.

[TosrydyeHHbBI aBTOpaMy pe3y/abTaT ¥ MEeTOHOIOTYS
MCCe0BaHMs UMEeIOT TeOpeTUUeCKy0 3HaUMMOCTh
B UACTM COCTABJIEHNS [IPOTHO30B pa3BUTHS (DOHIOBOTO
PBIHKA U TIPAKTUIECKYIO 3HAUMMOCTD, TAK KaK MOTYT ObITh
MCTIONIb30BaHbI JIsI Pa3pabOTKU U IPUHSTHS MHBECTU-
LIMOHHBIX pellieHn Ha (HOHIOBOM PhIHKeE.

B 3akitoueHye JaHHOTO MCCIef0BaHMS MOSKHO Bblfe-
JIUTH CJIeAYIOLIe MepCreKTUBbI paboThl Ha TeMoii. Ha
HAlll B3IVISIZT, aKTYyaJIbHBIM U TT€PCIIEKTYUBHBIM SIBJISIETCSI
pa3BUTHE MPOTHO3HBIX METOOB C LI€bI0 YBETMUEHNS
UX TOYHOCTY. OHMM 13 OCHOBHBIX HaIlpaBJIeHUI 3TOr0
PasBUTHSI MOXKHO OTMETUTD CO3JJaHMe ITMOPUIHBIX TIPO-
THO3HBIX MOJIeJel BOMATMILHOCTH (DOHIOBOTO PhIHKA HA
OCHOBE MICKYCCTBEHHBIX HEJIPOHHBIX ceTeli. Kak moka3zaHO
B [16], pe3ynbTaThl CpPaBHEHMS OTYIEHHBIX TPOTHO30B
TTOKA3bIBAIOT, YTO IM6pMaHbIe Mopey ¢ GDT sIBHO Ipe-
BOCXOZISIT IPOTHO3YIPyeMble pe3ysIbTaThbl C MOAEISIMU
cemerictBa GARCH. AHasiormuHble BbIBOZbI ITPEACTaB-
JieHbl B paborax [17-20]. Cuntaem mepcreKTUBHBIM Ha-
MpaBjIeHreM pa3paboTKy MOJIeei MPOrHO3MPOBaHMS
BOJIATMJIBHOCTY POCCUIICKOTO OGMPsKEBOT0 PhIHKA aKIIMIA
C UCTIOSTb30BaHMEM MCKYCCTBEHHBIX HEIIPOHHBIX CeTeld,
CO3IAHHBIX POCCUIICKUMU Pa3paboTUMKAMIA.
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ABSTRACT

The purpose of the study is to investigate the market reaction to COVID-19 and the policy response in the ASEAN
stock market. The subjects of this study are companies located in ASEAN countries (Indonesia, Malaysia, Thailand, the
Philippines, and Vietnam) as many as 2349 companies. The basic methodology of this research uses the event study
method using CAR (Cumulative Abnormal Return) as a measure of market reaction. We also regressed the effect of firm
characteristics (SIZE, ROA, LEV, CASH, AGE) on market reaction. According to the paper’s results, the ASEAN stock market
reacted negatively to the announcement of COVID-19 cases and deaths. In this condition, the markets in Malaysia, the
Philippines, and Vietnam had the worst reactions to the pandemic outbreak. Moreover, the market negatively reacted to
the policy response emphasizing the spread of this disease. We also find that several sectors also provided a negative
reaction to COVID-19 and the policy response in the ASEAN stock market. In addition, the company’s characteristics
significantly influenced the encouragement of market reactions to the pandemic and regulations. Practical implications
were provided for policymakers regarding the need to consider market conditions in interventions in the spread of the

health crisis. Investors should also consider the characteristics involved in handling the COVID-19 pandemic.

Keywords: COVID-19; market reaction; ASEAN; sector; policy response; event study

For citation: Lesmana D., Yudaruddin R. Market reaction to COVID-19 and policy response across different sectors: An event
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OPUTUHAJNIbHAS CTATbA

Peakuusg pbiHka Ha COVID-19 u nonutuyeckmne mepbl
B Pas/IMUHbIX CEKTOpaX: UccnenoBaHue coobbiTui
Ha oHaoBOM pbiHKe cTpaH ACEAH
. Necmana?, P. OpapyaauH®

@ AreHTCTBO McCnenoBaHui U pa3sutus, Boctounbin Kytan, MHooHesus;
®YHuBepcuteT MynasapmaHn, CamapuHaa, MHooHe3us
AHHOTAUMUA

LUenb nccnenoBaHms — nsyumnTb peakumto pbiHka Ha COVID-19 v oTBeTHble Mepbl NOAUTUKM HA (GOHA0BOM pbiHKe cTpaH ACEAH.
06beKToM MCCefoBaHMS SBAOTCS 2349 KoMnaHWiA, pacnonoxeHHbIx B crpaHax ACEAH (MHpoHesws, Manaiisus, Taunang, ®u-
NMNnuHbl 1 BeeTHam). MNpuMeHseTcs MeToa, n3ydeHns cobbimuii ¢ ucnonbsoaHneM CAR (Cumulative Abnormal Return) B kauectse
M3MepeHUs pbIHOYHOM peakLymu. Mbl Takxke NPOBENN Perpeccuio BIMSAHUS Xapaktepuctnk komnanum (SIZE,ROA, LEV, CASH,AGE) Ha
peaKumio pbiHKa. B pesynbraTe nccnefoBaHms Mbl MPULLIN K BbIBOAY, YTO PbIHOK HEraTUBHO OTpearMpoBas Ha 06bsBeHME O Cly-
yasx 3abonesanus n cmeptn ot COVID-19 Ha dpoHpoBoM pbiHke cTpaH ACEAH. Mpu 3ToM xyxe BCero Ha BCMbILIKY NaHAEMUK OTpe-
arvpoBanu pbiHk1 Manaiisum, ®unmnnuH n BeetHama. bonee Toro, pbIHOK HEraTUBHO OTPearMpoBas Ha OTBETHbIE MEpPbI MOUTUKM,
noAYepK1BaoLLME pacnpoCTpaHeHue 3Toro 3aboneBaHms. Mbl Takoke 0OHapYXKUK, YTO HECKO/BKO CEKTOPOB HEraTUBHO OTpearnpo-
Bann Ha COVID-19 n nonutnyeckme mMepbl Ha GoHL0BOM pbiHke ctpaH ACEAH. KpoMe Toro, 0cobeHHOCTM KOMNaHUM B 3HaUUTESb-
HOW Mepe NOBNWSIM Ha CTUMYIMPOBAHWE PeakLMK PbiHKa HA MaHAEMMIO U ero perynMpoBaHue. CaenaHbl NpakTMYeckue BbIBOAI
[LNSi MONUTUKOB B CBSA3M C HEOBXOAMMOCTBIO Y4YeTa PbIHOYHBIX YCIOBUMIA B Mepax No 6opbbe ¢ pacnpocTpaHeHueM Kpusuca B 06-
NacTv 34paBoOXpaHeHMs. IHBECTOPbI TakKe AOMKHbI Y4UTbIBaTb 0COBEHHOCTH, CBA3aHHbIE C ynpaBneHneM naHaemueit COVID-19.

Kntoyessie cnosa: COVID-19; peakuwms poiHka; ACEAH; cekTop; nonutuyeckas peakums; ncciefoBaHune cobbituii

Ans yumupoearus: Lesmana D., Yudaruddin R. Market reaction to COVID-19 and policy response across different sectors:
An event study on ASEAN stock market. @uxarcel: meopus u npakmuka. 2024;28(1):30-42. DOI: 10.26794/2587-5671-
2024-28-1-30-42
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INTRODUCTION

The COVID-19 pandemic negatively affected the
global economy due to the decline observed in the
2018 worldwide GDP development. This shows
that the flagging in the financial sector, travel, and
commodity supply negatively influenced economic
growth.! According to several previous reports, the
announcement of COVID-19 cases and deaths
negatively affected financial markets. This was due
to the disappointment and worries of the investors
about the uncertainty caused by government policies
regarding the prevention of disease distribution [1-7].
In handling this pandemic, government policies have
been unable to provide good results for investors.
This is because of the inadequate cooperation
observed between different countries [8]. According
to K.]. Heyden, T. Heyden [3] and . Klose, P. Tillman
[9], continuous arguments on government policies
were still observed in organizing and controlling
the market during the pandemic. This was in line
with [10], where authoritative intervention policies
influenced the decreasing stock returns.

Our study was initially motivated by the scarcity
of literature reviews on the market reaction to
COVID-19 and policy responses in the ASEAN stock
market. This is because some previous studies mainly
emphasized that the European market is mostly filled
with developed countries [3, 9]. Irrespective of this
condition, the impact of the pandemic on the financial
sector is still different in developed and developing
markets. For developed markets, the negative
effects focused on the decline in demand, supply,
and economic instability. The emerging markets
are, however, influenced by trust, expectations,
and consumption patterns [11]. Moreover, we also
complement the previous study by [12], regarding
the emphasis on the cross-country level in ASEAN,
compared to the single-level type in China. Therefore,
this study aims to evaluate the market reaction to
COVID-19 and policy responses across different
sectors in the ASEAN stock market, which contains
Indonesia, Malaysia, the Philippines, Thailand, and
Vietnam. In this case, the impact of government
policies on several sectors [10] is also examined
through previous related studies [13-16]. Furthermore,
additional analysis is provided on the impact of firm
characteristics on market reaction to COVID-19 and
policy response.

! OECD. Coronavirus: The world economy at risk. OECD Interim
Economic Assessment, March 2020. URL: https://www.oecd.
org/berlin/publikationen/Interim-Economic-Assessment-2-
March-2020.pdf (accessed on 18.06.2022).

The results showed that the market negatively
reacted to the initial announcement of COVID-19 cases
and deaths. This specifically indicated that the stock
markets in Malaysia, the Philippines, and Vietnam
had the worst reactions to the pandemic outbreak.
Regarding the economic responses, negative reactions
were also observed to policy responses in the ASEAN
stock market, especially in Malaysia. However, a positive
response was found in the Philippine, Thailand, and
Vietnamese stock markets. Subsequent analyses of
several sectors also showed differences in the market
reaction to policy responses. This indicated that almost
all sectors negatively reacted to the COVID-19 outbreak,
except the health field, where a positive response was
found. For the consumer staples, industrial, financial,
and information technology sectors, the market also
reacted negatively to the policy response. Based on firm
characteristics, a significant influence was observed on
the market reaction to COVID-19 and policy response.

In this paper, we contribute to the literature in
the following ways. Firstly, taking emerging markets
in ASEAN as the sample, we complement the
previous studies [e.g. 1, 3, 8, 9, 17], which focused
on the European region and developed countries. In
addition, the ASEAN market is sensitive to macro
shocks [18-20]. Secondly, to our best knowledge, we
provide the only study to examine the market reacts
to COVID-19 and policy response in the ASEAN stock
market with different sectors. Thirdly, we extend
the debate on whether the market reaction to fiscal
policy and monetary policy based on previous studies
in developed markets [3, 9]. Fourthly, additional
analysis was provided regarding the influence of
firm characteristics on market reaction to COVID-19
and policy response. The results obtained are also
expected to have important practical implications
for policymakers during this pandemic period. The
government’s accuracy and speed in decision-making
processes are subsequently important factors in
handling the market. In addition, companies need to
consider their characteristics toward the development
of a positive signal for investors.

LITERATURE REVIEW
The literature on market reactions in various
conditions is reportedly increasing among various
scholars. Based on these literature reviews, market
reactions are associated with war [21-25], loan
announcements, corporate governance [26], and audit
reports [27]. In the coal industry, environmental
policy also affected market reactions negatively
[28]. This market subsequently reacted negatively
to the announcement of the Soft Drinks Industry
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Levy (SDIL] in the UK [29]. Meanwhile, [30] showed
that corporate social responsibility (CSR] positively
influenced Chinese market reactions. According to
R.H.L. Aalbers and others [31], this reaction positively
and negatively affected pure acquisition and
ambidexterity, respectively. D. Schell and coauthors
found that a public health crisis negatively affected
market reactions subsequently [32].

Besides these reviews, the market’s reaction has
also been linked to the COVID-19 pandemic. According
to B.N. Ashraf [1], the development in the cases and
death rates of this disease negatively affected the
market reaction. D.K. Pandey et al. [2] also found that
the pandemic negatively influenced these short-term
reactions in developing countries. Furthermore, the
increase in the number of deaths affected the reactions
of different markets. According to K.J. Heyden and
T. Heyden paper’s [3], the announcement of the first
death caused a negative market reaction, although no
response was found for the proclamation of the initial
case. H.H.A. Yong et al. also found that international
and multinational exposures negatively and positively
affected short- and long-term market reactions,
respectively [4]. In the continuous development of
COVID-19 cases and deaths, B.N. Ashraf found that
country-level uncertainty avoidance strengthened
negative reactions, subsequently [6]. Based on Deng
T. et al. research [5], the threat policy of stock market
performance positively impacted market reactions.
M. Scherf et al. [7] also analyzed the impact of the
lockdown announcement on the stock market response
in OECDS and BRICS countries. This indicated the
reaction of the stock market when an increase in Italian
cases aligned with global declination. In this case, the
government’s lockdown measures to prevent the spread
of the virus caused negative market reactions.

During the pandemic period, the recent evaluation
of government actions affected financial markets. This
leads to the present assessment of the patterns by
which the market reacts to government policies during
the COVID-19 period, especially in the announcements
of fiscal and monetary policies. In their research,
K.]J. Heyden et al. [3] and ]. Klose [9] evaluated the
reaction to these policies. According to K.]. Heyden
and T. Heyden [3], the fiscal policy did not develop the
uncertainty for investors’ negative reactions during the
pandemic, although the monetary regulation provided
strong market credibility. This proved that monetary
measures were more effective than fiscal policy during
the COVID-19 outbreak. T. Miiller and coauthors argued
that the government needs to quickly and precisely
address the problems of uncertainty as a positive
response to the health crisis [17]. This was in line with

A. Zaremba et al. [33], where the government’s policy
response to limiting the spread of the virus caused
positive reactions regarding increased stock market
volatility. These policies emphasized the information
campaigns used to motivate investors to restructure
their portfolios. They also focused on event cancellation
information, which investors consider signals to
anticipate future government tightening policies.
Meanwhile, J. Klose and coauthors [9] examined
market reactions to European monetary and fiscal
policies. In this context, the monetary policy related
to asset purchases caused a positive market reaction by
reducing government financial pressure. This showed
that the fiscal stimulus policies, such as tax deferrals,
obtained a market response by increasing stock prices
after the announcement. In addition, the fiscal policy
is more effective than the monetary measures when
the announcement is made on the same day. Based
on D. Zhang paper [8], the pandemic developed the
country’s economy and caused uncertainty for investors,
leading to a sharp increase and instability in the global
financial markets’ risk levels. This indicated the urgent
need for a policy response, although inadequate
cooperation from countries posed a serious threat to
these markets. S. Shanaev et al. [10] also highlighted
that government intervention was the main factor in
decreasing stock returns during the pandemic.

Several reports subsequently associated the impact
of the pandemic on various sectors in the financial
markets. According to L. Zhao papers’ [13], the market
reacted negatively to the mining, agriculture, education,
real estate, electric, environment, transportation,
and finance sectors in China, during the COVID-19
outbreak. W. Huang et al. also proved that the pandemic
negatively influenced the real estate and financial
sectors [14]. Moreover, R. Matthews et al. reported a
negative impact on the industrial sector [15]. For [16],
the COVID-19 outbreak negatively influenced most
sectors, except the health field and consumer staples,
which were not affected.

DATA AND METHODOLOGY

Various event sources were used in the data collection
process. This emphasized the following: (a) a total
of 2,349 daily organizational stock-price index data
in ASEAN countries, such as Indonesia, Malaysia,
Thailand, Philippines, and Vietnam; (b) the initial
pandemic cases and deaths for each country, and (c)
the government’s initial announcement in handling
COVID-19, containing fiscal and monetary policies
(see Table 1).

This study aims to evaluate the reaction to
COVID-19 in the ASEAN stock market. In this case,
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Table 1
Sample Countries and Event Dates
Country First Case First Death Fiscal Policy Response Mo::ts:rzn::licy
Indonesia 02.03.2020 11.03.2020 20.03.2020 16.03.2020
Malaysia 28.01.2020 17.03.2020 27.02.2020 03.03.2020
Philippine 05.02.2020 10.02.2020 24.03.2020 03.04.2020
Thailand 13.01.2020 24.03.2020 10.03.2020 10.03.2020
Vietnam 30.01.2020 31.01.2020 01.06.2020 01.10.2020

Source: URL: https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-to-COVID-19 (accessed on 18.06.2022).

various analyses were carried out on the patterns by
which the market reacted in ASEAN regarding the
initial announcement of the first case, death, as well
as fiscal and monetary policies [3]. To achieve these
objectives, the initial announcements about COVID-19
and government policies were used to analyze the
market reaction. In calculating this reaction, three
measurements were also used, namely the normal as
well as the average and cumulative abnormal rates of
return [3, 13, 34]. These measurements are presented
as follows:
Calculation of the normal rate of return:

Ri, =0 +BiRi,MU.

Calculation of the average abnormal rate of return:
AR =R, - (O‘i + BiRi,M,.J )

Calculation of cumulative abnormal rate of return:

1=t

CAR, =2ARI., .
h

where R, = the return rate of stock, i, on the trading
day, t, Ri; ui; t = the market return rate of the trading
market, a;and f, = the regression coefficients of the
daily and market return rates, respectively. In this
case, the expected normal return of the individual
stock, i, was calculated when «; and 3; remained stable
during the estimation period. Furthermore, AR_ | is the
average abnormal return rate of stock, i, on the
trading day, t. This was obtained by subtracting the
expected return from the AR (actual return).
CARi( o) is also the cumulative abnormal return rate
of stock, i, in the event window period (t,, t,). This
estimation was used for each SR (stock return) in the
ASEAN market, with the resulting coefficient used to
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estimate the expected return E(R). As the estimation
window, the utilization of the 100 trading days before
and after the initial announcement led to the
avoidance of the confounding effects. In this case, the
window is then defined as t [0, 0], where t = O,
indicating the date of the event.

To achieve the objectives of this report, several
stages were utilized. Firstly, the market reaction to the
COVID-19 announcement was used. This was measured
by Cumulative Abnormal Return (CAR) and contained
the announcement of the initial case, death, as well as
the monetary and fiscal policies in 5 ASEAN countries,
namely Indonesia, Malaysia, Thailand, Philippines, and
Vietnam. Secondly, the method developed by [13] was
used to determine industrial market reactions. Thirdly,
the procedure of [12] was applied regarding the effects
of firm-specific characteristics on the market’s reaction
to COVID-19 and Policy Response. H. Xiong et al. [12]
and S. Kumar [34] were used to analyze the following
corporate characteristics:

o SIZE, the log of the firm’s market capitalization;

¢ ROA, the returns on assets;

o CASH, the money on hand and total assets;

« LEV, the total liability on total equity;

AGE, the log of the company’s age.

In achieving this goal, the following estimation is
presented:

CAR,[—t,+1]| =0, + 0, SIZE,, +0,ROA, , +
+0,CASH,, + 0, LEV;, + 05 AGE, , +€,,,

where CAR, [-T, +t] measures the CAR for the firm,
i, at the beginning (-t) and ending (+7) of the trading
days. This indicated that CAR, (-1, +1) is the 3 days
(-1 to +1) CAR for the firm, i, during the days of the
COVID-19 Outbreak (first case and death) and Policy
Response (Fiscal and Monetary). In addition, AR, ,
(t = 0) is the abnormal return for the firm, i, during
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the day of the COVID-19 outbreak (first case and
death) and Policy Response (Fiscal and Monetary).

RESULT AND DISCUSSION
Stock Market Reaction to COVID-19
and Policy Response

Based on Table 2, the initial case and death of
COVID-19 caused a negative market reaction before
and after the announcement in all countries. This
indicated that the reactions in Malaysia, the Philippines,
and Vietnam were highly negative, compared to
other countries. These results were in line with [1-3,
8], where the pandemic raised concerns for investors,
leading to negative market reactions to the announced
cases and deaths. The government policy responses
used in handling the pandemic were also monetary and
fiscal regulations, which did not provide good news for
investors in the ASEAN stock market. From Table 2, this
market did not significantly react to the policy during
the initial monetary and fiscal announcement period
(0.0). Meanwhile, the new market reacted significantly
and negatively after the fiscal announcements (0, +1)
and (-1, +1). This was in line with [3] and [8], where
the government’s response to a fiscal policy caused
problematic concerns for investors.

Regarding each country, the markets in the
Philippines and Thailand reacted significantly and
positively to the government’s monetary and fiscal
announcements. The market in Vietnam also only
reacted positively to the monetary announcement.
These results were consistent with [17], where the
government’s policy response was considered positive
for investors to handle the spread of COVID-19.
Meanwhile, the Malaysian market reacted significantly
and negatively to the government’s policies before and
after the monetary and fiscal announcements. This
was in line with [8], where the COVID-19 pandemic
negatively affected the capital market. In this case,
the inadequate cooperation between countries posed a
serious threat to investors when handling this problem.

Stock Market Reaction to COVID-19
and Policy Response in Various Sectors
Subsequent analyses were carried out to determine
the industrial market’s reaction to the COVID-19
pandemic. This reaction emphasized Communication
Services, Consumer Discretionary and Staples,
Energy, Financial, Healthcare, Industrial, Information
Technology, Materials, Real Estate, and Utilities.
Based on Table 3 and Table 4, the initial death
announcement caused negative market reactions
in all sectors within the ASEAN countries. However,
the announcement of the initial pandemic case only

caused a negative reaction in the Communication
Services, Consumer Discretionary and Staples,
Energy, Industrial, Information Technology, Materials,
and Real Estate sectors. In this context, the industrial
and material sectors had the worst impacts before
and after the announcement. This was in accordance
with the results of W. Huang et al. [14], who found
that COVID-19 had a detrimental impact on the real
estate and material industries. R. Matthews et al. [15]
also found a negative impact on the industrial sector.
Then, M. Rinaldi et al. [35] found that COVID-19 has
a negative impact on consumer staples.

In the health sector, the market, however, reacted
positively to the announcement of the COVID-19 case.
This was due to the emergence of early pandemic cases,
where many people were hunting for medical devices,
such as masks and hand sanitizers, to protect against
the spread of the virus. In this case, higher health
product demand led to a sharp increase in prices. These
results were in line with Z. Dong et al. [16], where most
sectors were negatively impacted by COVID-19, except
the health field. This was due to the consideration of
health goods and service providers as compulsory and
essential substitutes.

In overcoming the pandemic, both fiscal and
monetary policies were also not positive signals for
investors. This was presented in Table 3 and Table 4,
where the markets in the consumer staples, industrial,
and information technology sectors reacted negatively
to the announcement of fiscal policy. In this case,
the financial market also reacted negatively to the
monetary policy. This was because a policy emphasizing
low interest rates generated investors’ anxiety about
the company’s performance in the financial sector,
especially the increasing systemic fiscal risk. These
results were consistent with [14], where COVID-19
influenced market and funding liquidities, as well
as default risks in the financial sector. Meanwhile,
the markets in the consumer staple, information
technology, and utility sectors reacted positively
to the announcement of monetary policy. This was
in line with J.E. Tetteh and others [36], where the
government’s policy response (fiscal and monetary)
aided organizational sustainability during the pandemic.
K.J. Heyden et al. [3] also showed that monetary policy
was the government’s step in handling the market.

Influence of Firm Characteristics on the Market
Reaction to COVID-19 and Policy Response
Subsequent analysis was carried out regarding the
influence of firm-specific characteristics on the
market reaction to COVID-19 and Policy Response
(Table 5 and Table 6). In this process, SIZE/ROA and
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SIZE/AGE had significant positive values on market
reaction during the announcement of the initial
case and death, respectively. Meanwhile, LEV had
a significant negative market reaction during the
initial death. This indicated that companies with a
larger scale, high leverage, and good performance
capabilities promoted greater market reactions to
COVID-19. Based on the results, SIZE and ROA had
significant negative effects on the market reaction
to fiscal and monetary policies, respectively. Both
CASH and AGE also had significant positive values
on the market’s reaction to fiscal and monetary
policies. However, LEV had an inconsistent value that
was significantly negative on the market reaction
to these policies. This confirmed that the higher
and lower leverage levels positively and negatively
affected CAR before and after the announcement of
the government’s policy, respectively. It also showed
that the company with a smaller scale, higher CASH,
and AGE, as well as lower leverage and profitability
levels, stimulated greater CAR value against the
policy response of COVID-19.

CONCLUSION
This study aimed to evaluate the reaction to
COVID-19 and the policy response across various
sectors in the ASEAN stock market. The involved
ASEAN countries included Indonesia, Malaysia,
Philippines, Thailand, and Vietnam. The role of
company characteristics on the market reaction to
COVID-19 and policy response was also evaluated.
Furthermore, a Cumulative Abnormal Return (CAR)

was used to measure this reaction, using a sample
of 2349 companies in the ASEAN stock market.
Based on the results, the market significantly and
negatively reacted to the pandemic during the
announcements of the initial cases and deaths
in the ASEAN countries. In this case, the markets
in Malaysia, the Philippines, and Vietnam had
the worst reactions compared to other countries.
The market reaction also reacted negatively to
the government’s fiscal and monetary policies in
handling the spread of the COVID-19 virus. This
indicated that almost all the involved sectors
were negatively impacted by the pandemic. In
this case, even the government’s policies were not
provided with the positive sectoral values needed
to overcome the pandemic. Furthermore, the firm
characteristic of cumulative abnormal returns to
COVID-19 and policy response was analyzed, where
organizational features significantly influenced
market reactions.

Based on these results, the pandemic negatively
influenced developing countries’ investors, with
the government’s policy still not being a positive
signal for them to handle the pressure of the health
crisis. These served as guidelines for policymakers
in handling the market under pandemic pressure. It
also showed that companies should consider their
characteristics when confronting this health crisis to
ensure a positive reaction from investors. Therefore,
subsequent future analyses should be conducted on
the market reaction in each sector within developed
countries.
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ABSTRACT

The investing landscape has undergone a significant shift. Investors are interested in stocks that not only increase
shareholder wealth but also give high priority to environmental, social, and governance issues. The purpose of
the study is to examine the presence of a calendar effect on the BSE sustainability indices. The daily closing
prices of the BSE CARBONEX, BSE GREENEX, BSE 100, BSE Sensex, and Nifty have been collected. The study is
using various methods like descriptive statistics, the unit root test, the day of the week return, the ordinary least
squares method (OLS), and the GARCH (1, 1) model. It is clear from the study results that sustainability index
returns follow the pattern of the BSE 100 and Sensex. There is a high positive and statistically significant Tuesday
effect during the full sample period and period II. The GARCH (1, 1) model indicates there is a significant Monday
effect on all indices. The result obtained in this paper is useful to investors to frame their investment strategy, for
academicians to study the performance of the indices for different periods, and for business people to know the
trend and tendencies.
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OPUTUHANBHASA CTATbA

UHAaeKCbl ycTOMUMBOCTU POHAO0BOIO PbiHKA
U KaneHaapHbii 3pdekr

K. Kanumyrxy, C. lLiank
Bennopckuit TexHONoOrM4eckmini MHCTUTYT, YeHHal, Hons

AHHOTAUMA

MHBECTULMOHHDBIM NnaHawadT npeTepnen 3HauuTeNbHble M3MeHeHus. MHBeCTopbl 3aMHTepecoBaHbl B aKUMSX, KOTOpble
He TONbKO YBEIMYMBAIOT LOXO4 aKLUMOHEPOB, HO M YAENSoT NepBOCTENEHHOE BHMMAHUE 3KONOrMYECKUM, COLMANbHbIM
M ynpasnieH4yeckuM Bonpocam. Llenb nccnegoBaHuns — onpenenuntsb BAMSHUE KaneHaapHoro sddekTa Ha MHAEKCbl YCTONUK-
BoCcTv bomberickorn doHposon 6upxm (BSE). bbinn cobpaHbl exxeaHeBHble LeHbl 3akpbiTis Topros no BSE CARBONEX, BSE
GREENEX, BSE 100, BSE Sensex u Nifty. B uccnegoBaHum ncnonb3yroTcs pasnnyHbie MeToAbl: OnNucaTenbHas CTaTUCTUKaA,
TECT Ha eOUHWYHBIA KOpEeHb, JOXOAHOCTb MO AHSM Hepenu, MeTos, 0ObIKHOBEHHbIX HaMMeHbwmx kBagpaTtos (OLS) u mo-
nenb GARCH (1, 1). PesynbraTbl nccnefoBaHUs Nokasasnu, YT0 LOXOLHOCTb MHAEKCOB YCTOMYMBOCTU NMOBTOPAKOT AUMHAMUKY
BSE 100 un Sensex. Habntopaetcs BbICOKMI MOMOXMTENbHbIMA M CTAaTUCTMYECKM 3HAUMMBbINA 3PPEKT BTOPHUKA B TeyeHue
nosHoro nepuoga Boibopku u Il nepuoaa. Mozens GARCH (1, 1) yka3biBaeT Ha 3HaUMTENIbHOE BAMSHUE NMOHEAENbHMKA Ha
BCE MHAEKCHI. Pe3ynbTat, nonyyeHHbIN B AaHHOM paboTe, none3eH MHBECTOpaM Ans pa3paboTki MHBECTULMOHHOW CTpaTe-
TMK, YYEHBIM LNS U3YYeHMS NoKasaTeNnen MHAEKCOB 33 pasHble Nepuoabl, a bu3HeCMeHaM ANs onpeaeneHns TeHAEHLUMNA
W TPEHL0B.

Kntoyesbie cnosa: 6ombelickne dhoHaoBble BMpxKU; KaneHaapHbii addekT; BSE CARBONEX; BSE GREENEX; BSE 100;
Sensex; Nifty
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INTRODUCTION
Anomalies are occasions where the performance
of securities or the stock market differs and

cannot be explained by any financial theories.

These anomalies are simply attributes of stock
categories [1] that frequently deliver returns [2]
above expected risk. These anomalies contradict the
“Efficient Market Hypothesis”. Investors can take
advantage of these anomalies to outperform the
results of the stock market benchmarks. There are
numerous anomalies in the market. The three main
categories are calendar, fundamental, and technical
anomalies. Calendar anomalies are unusual stock
return patterns that are based on the calendar
year. Anomalies in the stock market provide
investors with excellent opportunities to boost their
investment returns. The weekend effect, day of the
week effect, the turn of the month effect, the half
of the month effect, the turn of the year effect, and
the January effect are some of the most well-known
calendar anomalies.

A stock market is a place where people can buy and
sell securities. It provides a platform through which
the savings and investments of people are efficiently
transformed into productive investment opportunities
and aids the economic growth of the country. Stock
market indices give investors a simplified view of
a large market sector. It would be difficult for an
ordinary investor to study the changing patterns of
different companies. A sector-wise index can reveal
the sector’s typical pattern [3].

Over the past few years, the importance of
sustainable investing has increased [4, 5]. Researchers
are paying more attention to sustainable investment
[6-8]. Sustainable investing is an investment
concept in which an investor considers a company’s
environmental, social, and corporate governance
(ESG) aspects [9]. This can be deployed as a strategy
to encourage meaningful social contribution [10]
and company responsibility without compromising
investors’ long-term financial returns. Investors
believe that sustainable investments will perform
better than traditional ones [11].

There have been several studies relating to
anomalies and stock returns. The present study
provides new insights into the day-of-the-week effect
on the Indian stock market sustainability indices.

LITERATURE REVIEW
Sustainable investing is a way of investing that
considers society and the natural environment
in a responsible way [12]. The term “sustainable
investment” refers to an investing strategy that
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takes into account ESG factors while choosing
and monitoring a portfolio. C.C. Benson et al.
[13] state that sustainable stocks provide steady
returns for a long period of time. L. Delsen and
A. Lehr [14] examined sustainable investments in
pension funds. They analyzed 2486 pension funds
in the Netherlands using socio-demographic test
factors. They concluded that there is a demand
for sustainability investment across developed
economies. For the past ten years, investments in
sustainable funds have increased in the USA [15].
Researchers are examining and comparing the
performance of sustainable funds with traditional
ones in Spain. The result shows that socially
responsible funds reduce volatility [16].

Some of the researchers, Y. Belghitar et al.,
H.H. Lean and D.K. Nguyen, O. Hawn et al. [17-
19] evaluated a variety of sustainability indices in
advanced economies, while others, like W.R. Ang,
A. Wai Kong Cheung, R. Ur Rehman et al., E. Ortas et
al. concentrated on developing nations [12, 20-22].
F.A.F.De Souza Cunha and C.P. Samanez [4] examined
the performance of sustainability indices in the
Brazilian Mercantile, Futures and Stock Exchange’s
(BM&FBOVESPA) Corporate Sustainability Index
(ISE) from December 2005 to December 2010. They
compared the performance with the market portfolio
(IBOVESPA) and other BM&FBOVESPA sectoral
indices. They concluded that restrictions placed on
this type of investment might affect the risk and
return.

Sustainable investment has steadily increased over
the past few years (Global Sustainability Investment
Review 2020). Banks [7, 23, 24], companies [25, 26],
stock exchanges [4, 5], mutual funds [27], regulators
[28], and other agents interested in sustainable
investment participation and promoting initiatives
to speed the growth of these investments.

P.T. Chan and T. Walter [29] used 748 green
company samples listed on U.S. stock exchanges to
examine how socially responsible investing (SRI)
affects stock investment returns, Initial Public
Offerings (IPOs), and Equity Offers. The result shows
positive and statistically significant excess returns
for environmentally friendly enterprises their IPOs
and Equity Offers. Another researcher, K. Lesser et al.
[8] revealed that there is solid evidence in terms of
financial performance and risk that green investments
differ significantly from SRI investments. But F. Silva
and M.C. Cortez [1] study indicates that green indices
underperformed when compared to market indices.
As per their study results, in times of crisis, US green
funds outperform other socially conscious funds, but
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Descriptive statistics

Table 1

Mean 0.045 0.045 0.045 0.045 0.044
Standard Deviation 1.084 1.085 1.082 1.087 1.086
Kurtosis 17.809 12.686 17.443 18.817 17721
Skewness -1.307 -1.035 -1.309 -1.238 -1.237
Minimum -13.961 -12.587 -13.881 -14.102 -13.904
Maximum 8.312 8.056 8.143 8.595 8.400
Count 2475 2475 2475 2475 2475
Period — |

Mean 0.065 0.069 0.067 0.065 0.064
Standard Deviation 0.954 0.927 0.955 0.936 0.957
Kurtosis 1.517 1.697 1.503 1.715 1.843
Skewness -0.217 -0.095 -0.220 -0.126 -0.151
Minimum -4.178 -4.020 -4.177 -4.054 -4.169
Maximum 3.558 4.398 3.542 3.703 3.738
Count 617 617 617 617 617
Period — Il

Mean 0.029 0.015 0.027 0.018 0.023
Standard Deviation 0.898 0.932 0.901 0.875 0.886
Kurtosis 4.838 3.453 4.947 4.419 4.236
Skewness -0.829 -0.575 -0.867 -0.696 -0.702
Minimum -6.424 -6.099 -6.489 -6.120 -6.097
Maximum 3.331 3.650 3.257 3.324 3.312
Count 619 619 619 619 619
Period — Il

Mean -0.028 -0.042 -0.026 -0.010 -0.021
Standard Deviation 1.250 1.215 1.247 1.262 1.253
Kurtosis 33.210 25.236 32.645 34.279 33.007
Skewness -2.938 -2.593 -2.888 -2.923 -2.901
Minimum -13.961 -12.587 -13.881 -14.102 -13.904
Maximum 5.980 4.866 5.888 6.747 6.415
Count 617 617 617 617 617
Period — IV

Mean 0.115 0.135 0.114 0.107 0.110
Standard Deviation 1.188 1.221 1.182 1.221 1.201
Kurtosis 5.428 4231 5.272 5.550 5.418
Skewness -0.078 -0.075 -0.126 0.024 -0.020
Minimum -5.686 -5.013 -5.773 -6.122 -5.916
Maximum 8.312 8.056 8.143 8.595 8.400
Count 622 622 622 622 622

Source: Author’s calculation.
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Table 2
Results of Unit Root Test Values at 5% Level
Indices Tests Intercept Trend & Intercept None
CARBONEX ADF test -49.072 -49.062 -48.997
PP test -49.123 -49.113 -49.083
GREENEX ADF test -48.362 -48.354 -48.292
PP test -48.467 -48.459 -48.429
Sensex ADF test -11.835 -11.838 -11.783
PP test -49.636 -49.627 -49.577
BSE 100 ADF test -49.072 -49.062 -17.467
PP test -49.117 -49.107 -49.075
Nifty ADF test -17.623 -17.619 -17.512
PP test -49.469 -49.46 -49.411

Source: Author’s calculation.
Note: ADF: Augmented Dickey-Fuller Test, PP: Phillip-Perron test.

European green funds underperform during the non-
crisis period. Another author, C.E. Chang et al. [27]

reveals that lower returns have been produced by
green mutual funds compared to conventional mutual

funds in their respective categories.

The existence of calendar anomalies has been
extensively studied over a long period of time in the
financial market. The Day of the Week Effect is the
most prevalent one. There are several studies relating
to the existence of the day-of-the-week effect on
emerging markets, to name a few J. Zhang, E. C. Hui
and K.K.K. Chan, R. Islam and N. Sultana, M. Chaiah
[30-33].

M. Bolek et al. [34] examined the effect of the day of
the week effect anomaly during the pandemic period
in OMX exchange. The result ensured that there is a
pandemic impact on market efficiency.

METHODOLOGY
This study is about how the sustainable indices
are performing in comparison with the BSE 100,
SENSEX, and Nifty indices. The study applied
descriptive statistics and calendar anomalies such
as the day-of-week effect to check the returns of
the CARBONEX, GREENEX, BSE 100, SENSEX, Nifty
indices. It also checks the volatility of these indices
during the study period. The daily closing price of
the indices was collected from BSE and NSE India
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for the span of October 1, 2012, to September 30,
2022. The study period covers 2475 observations.
Daily returns are calculated as follows:

R = ln(iJ*IOO,
t-1
where P, is the present day return and P, is the
previous day’s return.

To test the stationarity of the return of indices,
the study applied the Augmented Dicky-Fuller test
(ADF test) and Phillips Perron test (PP test 1988).
For study purpose the analysis is classified into four
equal periods.

The distribution of stock returns is not the
same for all days, due to the existence of some
calendar anomalies in the Indian stock market. A
calendar anomaly is a pattern of stock returns that
is unpredictable. The study aims to know about the
presence of the day-of-the-week effect of these indices.
The total period is divided into two equal periods and
the following Ordinary Least Squares (OLS) model is
used for empirical analysis.

R, =B, +B,D,+B;D, +B,D; +BsD, +¢,,

where R, — is the daily return of the indices; D, to D, —
dummy variables, and € — is the random error term.
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Table 3
Day-wise Return of Indices

Days/Indices CARBONEX GREENEX Sensex BSE 100 Nifty
Full period
Monday -0.039 -0.020 -0.041 -0.039 -0.044
Tuesday 0.137* 0.126 0.144* 0.138* 0.142*
Wednesday 0.099 0.066 0.104 0.099 0.104
Thursday 0.091 0.078 0.092 0.090 0.090
Friday 0.100 0.054 0.095 0.098 0.108
Period — |
Monday 0.091 0.078 0.072 0.092 0.074
Tuesday -0.139 -0.105 -0.117 -0.141 -0.124
Wednesday -0.033 -0.018 -0.015 -0.033 -0.012
Thursday -0.017 0.003 0.008 -0.020 0.003
Friday -0.032 -0.058 -0.030 -0.035 -0.018
Period -1l
Monday -0.172* -0.119 -0.157* -0.173* -0.164"
Tuesday 0.419* 0.360* 0.406* 0.419* 0.410*
Wednesday 0.234* 0.151 0.224 0.234* 0.222*
Thursday 0.202 0.153 0.178 0.202 0.178
Friday 0.233* 0.167 0.223* 0.233* 0.235*

Source: Author’s calculation.
Note: * Statistically significant at 5% level.

To test the volatility of the indices during the study
period GARCH (1, 1) model is used. The basic GARCH
model (1, 1) equation is:

ot’ =q, +BU,_» +Bio, -1

The variance of the ARCH and GARCH model is the
same. But in the GARCH model the error term (o, %)
is used to predict the previous time period error term.

EMPIRICAL RESULTS
AND DISCUSSION

The analysis of the study is carried out in three ways.
First, the descriptive statistics indicate the mean,
standard deviation, kurtosis, skewness, minimum
and maximum values of the indices. Then OLS is
applied to check the day-of-the-week effect on BSE
CARBONEX, BSE GREENEX, BSE 100, Sensex, and
Nifty. A further GARCH (1, 1) model is used to check
the volatility of these indices.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

The study period is divided into four equal sub-
periods for analysis purposes. Descriptive statistics for
BSE CARBONEX, BSE GREENEX, BSE 100, Sensex, and
Nifty were presented in Table 1. As can be observed
in Table 1 (full period), the maximum mean return
occurred in all indices except Nifty 50. These results
suggest that sustainability index returns follow the
pattern of the BSE 100 and Sensex [11]. The standard
deviation of Sensex was greater when compared to
other indices. These results indicated that volatility in
Sensex was greater compared with other indices. The
value of skewness returns was found to be negative
in all indices during the study period. The values of
Kurtosis of all indices indicate that the dataset has
heavier tails than a normal distribution.

This study is further classified into four sub-
periods. Period I (October 1, 2012 to March 31,
2015), Period II (April 1, 2015 to September 30, 2017),
Period III (October 1, 2017 to March 31, 2020), and
Period IV (April 12020 to September 30, 2022). During
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Table 4
Volatility of the Indices

Variables CARBONEX GREENEX BSE 100 Sensex Nifty 50
Mean equation
Monday 0.068* 0.063 0.067* 0.074* 0.068*
Tuesday 0.013 0.012 0.016 0.015 0.020
Wednesday -0.016 -0.020 -0.013 -0.013 -0.010
Thursday 0.005 -0.003 0.006 0.001 -0.001
Friday -0.016 -0.042 -0.017 -0.029 -0.014
Indices return (-1) 0.083* 0.079* 0.084* 0.072* 0.074*
Var. equation
Intercept 0.027* 0.036* 0.028* 0.022* 0.023
RESID(-1)"2 0.091* 0.091* 0.093* 0.089* 0.091
GARCH(-1) 0.883* 0.876* 0.880* 0.890* 0.887
R2 -0.005 -0.001 -0.005 -0.005 -0.005
D-W test 2138 2.103 2141 2.138 2.135

Source: Author’s calculation.

Note: Indices return (-1) indicates respective lag values of the selected indices.

the period, GREENEX got the maximum mean return.
The Nifty standard deviation is high compared to other
indices. The year 2014 has had a positive impact on
the stock market. Some events, like general elections,
positive macroeconomic indicators (GDP & Inflation),
and the Make in India Movement, have a positive
impact on the capital market. This could be the reason
for the positive return of these indices.

The descriptive statistics of Period II reveal that
the CARBONEX return is greater when compared to
other indices. The standard deviation of GREENEX
is high. It denotes the high volatility of GREENEX
compared to other indices. The country’s stock
markets are extremely volatile and actively respond
to political and economic actions. Some major events
like Demonetization (BSE Sensex crashed nearly
1,689 points and the Nifty by 541 points) and GST
Bill passage might have an impact on the stock market
indices during this period.

During Period II, there was the COVID-19
pandemic period, and the financial markets have also
become completely volatile. This pandemic period
not only had a negative impact on public health but
also severely damaged the economy and business
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sector. All economies have trembled as a result of the
government’s implementation of lockdowns, travel
limits, and closing of workplaces, shopping malls,
trade, and businesses [35]. During this period, all the
indices had a negative return. The benchmark indices,
i.e Sensex and Nifty were highly volatile.

Period IV witnessed a rise in all indices, but the
highest was observed in GREENEX (0.135) followed by
CARBONEX (0.115) and BSE 100 (0.114). The initial
time of the year 2020 had a fall in indices return due
to COVID-19 impact, but later the indices moved to
the recovery zone because of government initiatives.

The unit root test result of the indices is presented
in Table 2. The study applied the Augmented Dicky-
Fuller test (ADF test) and the Phillips Perron test to
test the stationarity of the time series data. The test
result indicates that the series is stationary at level.
So, the alternative hypothesis is accepted.

In the stock market, there is a belief that certain
days’ returns are higher than other days in the week.
Table 3 indicates that the Tuesday effect is present
(except GREENEX) and statistically significant
throughout the full period of the study. Since
Tuesday is the second day of the week, there are
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naturally additional trading days before and after
every transaction. Investors, therefore, have more
time to react to Tuesday’s information because
they have information sets for Monday as well as
forecasts for the following three days. Further analysis
period I indicate that there is a Monday effect on
these indices. But period II indicates a statistically
significant Tuesday effect on all indices. On the other
hand, it shows there is a statistically significant
negative Monday effect on all indices.

GARCH (1, 1) model is used to check the volatility
of the BSE CARBONEX, BSE GREENEX, BSE 100,
Sensex, and Nifty during the days of the week. In
Table 4, the overall result of the mean equation
shows that a significant mean return was observed
on Monday (except GREENEX) for all indices. The sum
of the coefficients of the GARCH model (except the
error term) is 0.974, which is less than 1, and there is
volatility in BSE CARBONEX, BSE GREENEX, BSE 100,
Sensex, and Nifty. RESID (-1) * 2 (GARCH variable)
is positive and statistically significant at a 5% level
for all indices. It is observed that the previous day’s
return influences the present-day return.

CONCLUSION
Sustainability indices are tools for evaluating a
company’s social and environmental responsibility.
This research paper analyses the day-of-the-week
effect in the sustainable indices for the period of
October 1, 2012, to September 30, 2022. The study

first applied descriptive statistics to learn about
their mean return during the full study period,
period I, period II, period III, and period IV. It is clear
from the descriptive statistics that sustainability
index returns follow the pattern of the BSE 100 and
Sensex during the whole period. During Period I,
GREENEX got the maximum mean return. Period II
reveals that the CARBONEX return is greater than
that of other indices. Period IV witnessed a rise in
all indices, particularly in GREENEX.

The day-wise OLS results indicate an optimistic
and statistically significant Tuesday effect during the
full sample period and period II. There is a Monday
effect on Period I. GARCH (1, 1) model indicates
there is a significant Monday effect on all indices.
This research study’s results indicate that socially
responsible investing is developing in India. The
growing awareness on the part of investors and
companies in the areas of environmental issues and
governance problems would expect more investments
in sustainability stocks in the upcoming years.

The result obtained in this paper is useful to
investors to frame their investment strategy, for
academicians to study the performance of the indices
for different periods, and for business people to
know the trend and tendencies. This study’s scope
could be expanded to include the comparison of the
sustainability indexes for the Indian stock market with
those for other countries and for different periods
of time.
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MPopmupoBaHue cucteMbl OLLEHKU 3PPEeKTUBHOCTH
rocypapCcTBeHHOro GUHAHCOBOro KOHTPOS
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AHHOTAUMA

[ocynapCTBEHHbIV (MyHMUMMIANbHBIN) GUHAHCOBbIA KOHTPOAb (TMPK) 1 610aXeTHbI MOHUTOPUHT ABASIOTCS MEXaHU3MaMy,
NO3BONSIOWMMU MUHUMU3UPOBATb PA3NIMYHOIO POAA HapyLeHWUsa W, Kak CNeacTBue, MOBbICUMTb IPHEKTUBHOCTb MCMOMb-
30BaHMA BHOAKETHBIX CPeACTB. B 3ToM CBA3M KpalHe BaHO 06/1a4aTb OObEKTUBHOM OLLEHKOW, HACKOIbKO CaMu 3TU Me-
XaHu3Mbl aenaoTca 3ddekTuBHbIMU. MpeaMeT nccnenoBaHus — pestenbHocTb opraHoB [MOK B Poccuiickoit Mepepaumm.
LUenb — dopmupoBaHue cuctembl oueHkn addektnBHocTu FOK 1 BroaxeTHOro MoHUTOpMHra B Poccuiickoit Mepepauuu.
Mcnonb3oBaHbl MeTOAbI: CMHTE3a, aHaNM3a U Knaccudukauuu. [poBeaeH aHanu3 TeopeTMYeckMx U NPUKNALHbIX NOAXOA0B
K oueHke apdekTuBHocT [OK. CuctemMaTnanpoBaHbl Mepbl pearnpoBaHus MenepanbHOro kKasHayencTea, HanpaBieHHble
Ha MHbOPMUPOBaAHME 3aMHTEPECOBAHHBIX JIML, O MOTEHLMANbHBIX PUCKAX Pa3NMYHbIX HapylueHWi. PackpbiTo conepka-
HVe AedUHULMIA «pe3ynbTaTUBHOCTb U 3DEKTUBHOCTb» BIOAXKETHOrO MOHWUTOPUHIA. [MpeanoxeHa aBTOpCKas TPaKTOBKa
copepxanua aeduHuummn «apdektuBHocTby MK, OnpeneneHbl NOACUCTEMDI, 3NEMEHTbI U CTPYKTypa CUCTEMbI OLLEHKM
acddekTuBHoCcTM [OK 1 HG0gKETHOrO MOHUTOPUHIA. HOBM3HA MCCnenoBaHMs 3aKk/14aeTcs B BblAENEHUM TPEX MNOLCUCTEM
cucTeMbl oueHkM addekTnBHocTn TOK: nogcucTeMy aKCNepTHbIX OLEHOK; GOPMann30BaHHYK MOACMCTEMY MOKa3aTenen,
OCHOBbIBAIOLLYHOCS HA pacCMOTpeHMU 3PPEKTUBHOCTM KAXKLOro 3Tana aeatenbHocTn opraHa FOK; noacucremy sddektus-
HOCTM coTpyaHuKa opraHa MPK. Cuctema oueHku 3pPeKTUBHOCTM BHOAXKETHOrO MOHUTOPUHIA BK/IOYAET OAHO(AKTOPHYIO
COCTaBNSIOLLYH, OCHOBbIBAIOLLYHCS Ha COOTHOLIEHWM KOAMYECTBA HAaNpaB/eHHbIX B aApec 3aKa3uyuMkoB U UCNONHUTENEN
CBEAEHMUI O MPUHATLIX MEPaX pearMpoBaHMs U MNOSYYEHHbIX OT HUX pelleHuid. BoinonHeHHoe nccnefoBaHMe BHOCKMT BKAAS,
B TEOPUIO M NPAKTUKY rOCYAapPCTBEHHbIX (PUHAHCOB, B YaCTU (GOPMUPOBAHMUS HOBbIX TEOPETUYECKMX U METOA0N0MMYECKMX
noAaxonoB K oueHke addekTnBHOCTM TOK 1 6H0AKETHOrO MOHUTOPMHIA.

Knioyeswle cnoea: rocynapCTBEHHbIN GUHAHCOBbIA KOHTPO/b; BIOAXETHbIA MOHUTOPUHT; 3hdekTuBHOCTL; PeaepanbHoe
KasHauerictBo; CyeTHas nanata Poccuiickoit Mepepauum; opraHbl rocyaapCcTBEHHOrO GUHAHCOBOrO KOHTPONS

Ans yumuposanus: Jlykawos A.U. DopMupoBaHue cucTeMbl OLEHKU 3(p(HEKTUBHOCTU FOCYAAPCTBEHHOTO (PUHAHCOBOrO
KOHTpONA U 610a)KeTHOro MoHMTOpUHra B Poccuiickoin Pepepauun. @unaucoi: meopus u npakmuka. 2024;28(1):52-63.
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ORIGINAL PAPER

Formation of a System for Evaluating the Effectiveness
of State Financial Control and Budget Monitoring
in Russian Federation

A.l. Lukashov
Plekhanov Russian University of Economics, Moscow, Russia;
Department of the Federal Treasury for Moscow, Moscow, Russia

ABSTRACT
State (municipal) financial control (SFC) and budget monitoring are mechanisms to minimize various types of violations
and, as a result, improve the efficiency of the use of budget funds. In this regard, it is extremely important to have an
objective assessment of the effectiveness of these mechanisms themselves. The subject of the research is the activity of
SFCbodies in the Russian Federation. The purpose is to form a system for evaluating the efficiency of SFC and budgetary
monitoring in the Russian Federation. Methods of synthesis, analysis and classification were used in the paper. The
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analysis of both theoretical and practical methods for evaluating the effectiveness of SFC is conducted. The Federal
Treasury’s response measures are systematized with the aim of informing stakeholders about potential risks associated
with various violations. The definitional content of “effectiveness and efficiency” in budgetary monitoring is revealed. The
author’s interpretation of the definition of “efficiency” in SFC is proposed. The subsystems, elements and structure of the
system for evaluating the efficiency of SFC and budgetary monitoring have been determined. The novelty of the study
consists in the identification of three subsystems of the system for evaluating the efficiency of the SFC: the subsystem
of expert assessments; a formalized subsystem of indicators based on the consideration of the efficiency of each stage
of the activity of the SFC body; and the subsystem of the efficiency of an employee of the SFC body. The system for
evaluating the efficiency of budgetary monitoring includes a one-factor component based on the ratio of the number of
pieces of information sent to customers and contractors about the response measures taken and the decisions received
from them. In terms of developing new theoretical and methodological approaches for evaluating the efficiency of SFC
and budget monitoring, the study performed improved the theory and practice of public finances.

Keywords: state financial control; budget monitoring; efficiency; Federal Treasury; Accounts Chamber of Russia; state
financial control bodies

For citation: Lukashov A.l. Formation of a system for evaluating the effectiveness of state financial control and budget
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BBEOEHWUE

Bomnpock! nmoBbeimeHust 3GHeKTUBHOCTU TesSITelb-
HOCTMU TOCYAapCTBEHHOTO arnapara nepMaHeHTHO
HaxoAATCS B GOKyce BHMMAHMS PYKOBOACTBA Ha-
meii ctpaHbl. Ha peryyisipHoit oCHOBe OCYIeCTB-
asieTcs oleHKa 3P PeKTUBHOCTU AesSITeTbHOCTHU
(benmepanbHBIX OPTAaHOB UCITOJTHUTEILHO BIACTH,
BBICIINX TOJIKHOCTHBIX JIMIL CyO'beKTOB PoccuiicKoii
depnepanum, OpTaHOB MECTHOTO CaMOyTIpaBIeHMsI.
VKa3aHHas OlleHKa MPOBOAUTCS Ha OCHOBe TOKa-
3aTesieil, pa3HOCTOPOHHE XapaKTepU3YIIuUX Jes-
TeJIbHOCTh 00bEKTa OLIeHKHA.

Hamnpumep, 1151 pyKOBOLUTENE POCCUIICKUX pe-
I'MOHOB pa3paboTaHbl 20 ITOKa3aTeIei, BKIFOUAINX
KaK KOJM4yecTBeHHbIe (UMCIO MOCeIleHU i KyIbTYPHbIX
MEepOTPUSITHUIL, KOTNUYECTBO CeMeN, YIyUIIUBIINX
SKMJIMIIHBIE YCIOBUS U Ap.), TAK U KaueCTBEHHbIe
MHAMKATOPHI (KAUeCTBO rOPOACKOI Cpefbl, KAUECTBO
OKpYKaIIei cpemsl u ap.)L.

OdderTUBHOCTD IeITeIbHOCTY OpTaHMU3alLuii
CeKTopa rocyapCTBeHHOIO yIIpaBieHUsl HalPSIMYI0
Koppenupyet ¢ Bormpocamy 3G HeKTUBHOCTY UCTIONb-
30BaHMS GI0IKETHBIX CPEICTB ITOCPEICTBOM obecte-
YeHUsI JOCTVOKeHMS 3aJaHHbIX Pe3yabTaTOB 3a CUET
HaMMeHbIIero o6bemMa 610IKeTHbIX CPeaCTB 1160
IOCTVOKEHMS HaMTyulllero pe3yiabTaTa ¢ UCII0Ab30-
BaHMeEM OIlpefeJIeHHOTO OI0IKeTOM 00beMa CpefiCTB.

CylecTBYIOT pa3iMyHble MeXaHMU3Mbl U UH-
CTPYMEHTBI, TO3BOJISIIOIIME 1aTh OTBET Ha BOMIPOC:
apdexkTrBHO MK He 3(PDHEKTUBHO UCIO/Ib30BaAHBI
cpencrBa 6iomkera? Cpeny HUX ClIeAyeT BbIAeIUTh
I'®K u 6r0IKeTHBIII MOHUTOPYHI.

! Caiit IIpesupmenta Poccuiickoit ®emepatimu. URL: http://
www.kremlin.ru/acts/bank/4640245726 (mata oOpamieHus:
10.05.2023).

B Hacrosmee Bpems B Poccuiickoit depepauun
chopmupoBanach cucrema opranos 'K, mpeacras-
nenHas CueTHOI nanatoi Poccniickoit @egepanyn,
KOHTPOJIbHO-CUETHBIMM OpTaHaMM CyObeKTOB Poccuii-
cKoit @emepanuy ¥ MyHUIIUITATbHBIX 00pa30BaHMIA,
B COBOKYITHOCTY O0OPA3yIOIIVIMM OPraHbl BHEIITHETO
KOHTPOJIS, a Takke PefepanbHbIM Ka3HAUeCTBOM,
opraHaMu, SIBJSIIOLMMMCS MICTIOTHUTEIbHBIMU OP-
raHamu cy6bekToB Poccuiickoiit ®emepaumu (opra-
HaMy MeCTHBIX aJMUHUCTPAIMit), OTHOCSIIVMUCS
K opraHam BHYTpPeHHero KOHTPOJIS.

VkasaHHbIE OpraHbl 06/IaIAI0T IMMPOKUM apceHa-
JIOM CpeJiCTB, TIO3BOJISIIOIINX OObEKTUBHO OLIeHMUBATh
3(dHeKTUBHOCTD AESITETbHOCTY 06bEKTOB KOHTPOJIS.
[Tpy 9TOM OUEBUIHO, UTO U AESITEbHOCTb OPraHOB
KOHTPOJISI TaKKe JOJKHA ObITh 3(PHeKTUBHOIA.

B 3TO#1 CBSI3M HaACTOsIIEe Mccaen0BaHMe MOCBS-
LIEHO aHaAM3y TEOPEeTUYECKUX U MPAKTUIEeCKUX
MOAXO0I0B B uacTu ouleHku 3¢ derTuBHOoCTU [DK
¥ OIO[IKETHOT'O MOHUTOPUHTA. PaccMoTpeHbI 0COOEeH-
HOCTU, MPUCYIIVEe YKa3aHHbIM MexXaHM3MaM, a TakKe
chopMynMpPOBaHbI MPeIIOKEeHNS, HAllpaBJIeHHbIe Ha
(opmMupoBaHMe X KOMITJIEKCHOM CUCTEMBbI OIIeHKU.

XAPAKTEPUCTUKA OBBEKTOB
UMCCNEOLOBAHUA.
MOHATUWUHDbIA ANNAPAT
BromkeTHBII MOHUTOPUHT — OTHOCUTEIbHO HOBBIN
MexaHu3M [1]. Ero 3akoHOzaTe/lbHOE 3aKperieHye
MpOoM301LI0 TOAbKO B 2022 1. CyGheKTOM GI0IKeT-
HOTI'0O MOHUTOpPUHTA BbIcTynaeT @efepaibHOe Ka3-
HaueicTBO. A 00beKTOM — (PMHAHCOBBIE OIlepaLN

B CMCTeMe Ka3HauelCKUX MaaTexein.

OcHOBHas 11eJIb 6I0)KETHOIO MOHUTOPUHTA —
TpenyrpesxaeHne u mpegoTBpaiieHe GUHaAHCOBBIX
HapylieHul yUaCTHUKOB CUCTeMbI Ka3HauelMCKux
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Tabnuua 1 / Table 1

OcHoBaHus ana npumeHeHus MepepanbHbIM Ka3Ha4YeWCTBOM NpeaynpeAuTeNbHbIX U MHPOPMALIMOHHbIX
Mep pearupoBaHus / Bases for the Federal Treasury Application of Preventive and Informational
Response Measures

YctaHoBneHue daktoB 6aHkpotcTea YKC u ap.

MprocTaHoBNEHWUE OTKPbITUS NIULLEBOTO
cyeta (n/c)

6aHkpotom YKC 1 ap.

YcTaHoBneHue GakToB IMKBUAALMU, ucktodeHns u3 FOMPKOJ1 unu npusHanus

[MpnocTaHoBneHWE onepaLmit Ha fi/c

6onee 50% LeHbl rOCyAapCTBEHHOTO KOHTPAKTA U Ap.

MpenoctaBneHne 4OKYMEHTOB Ha OMnaty Tpyaa GM3MYECKMM MLaM B pasMepe

[penynpexaeHve (NpMOCTaHOBNEHNE
onepaumi Ha n/c)

JEHEXHble CPeaCTBa) U Ap.

YcraHoBnenue ¢akToB peopranunsaummn YKC (n1ua, nonyyatowero ot Hero

MpenynpexneHve

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBAHMM aHaNM3a 3aKOHOAATENbHbIX U HOPMATUBHbIX NPaBoBbIX akToB Poccuiickoii Me-
nepauumn / Compiled by the author based on the analysis of legislative and regulatory legal acts of Russian Federation.

IIaTexkeli. YkasaHHas 1eJib JOCTUraeTcst 6arogapst
MICIIOTb30BAHMIO OJIOKUPYIOIINX, TTPeIYIIPeIUTETbHBIX
1 MHGOPMAalLMOHHBIX Mep pearupoBaHus [2]. IIpu
9TOM OJIOKMPYIOII/e Mepbl pearupoBaHMUs HOCST
B cebe MMITepaTUBHbIN XapaKkTep, YTO 00yCIaBIMBaET
OJTHOCTOPOHHEE MPUHSITUE PEelIeHUsI CO CTOPOHBI
QenepasbHOTO Ka3HAYEICTBA. A IpeaynpenuTeIbHbIe
¥ nHbopMalMOHHbIe ITpeaycMaTpuBaioT B3auMO-
nerictBue Mexxay @enepanbHbIM Ka3HAueliCTBOM,
3aKa34MKOM M YYaCTHMKOM Ka3HaueiCcKoro Comnpo-
BoskaeHus (YKC)?2. B 3To¥ CBSI3M MMEHHO ITOCAeTHIE
JIBE MepBI MTPEICTABIISIOT HaMOOMbIINIT MHTEPEC IS
HACTOSIIIETO MUCCAeJOBAHMS.

B mensix onpepnenieHUsI KpUTEpUeB pe3yibTa-
TUBHOCTU GI0[KETHOTO MOHUTOPYHTA PACCMOTPUM
OCHOBaHMUS [IJIS1 MpUMeHeHUsI TpeaynpeanuTeTbHbIX
¥ MHGOPMAaIMOHHBIX Mep pearupoBaHust (maob.. 1).

CBeneHMs O IPUHSTHIX Mepax pearupoBaHMsI Ha-
MPaBJIAIOTCS 3aKa3UYMKY 10 KOHTPAKTY (ZOTrOBODY),
a TaK>Ke UCIIOJTHUTENIO AJI PaCCMOTPEeHUsI, TIPUHSI -
THS COOTBETCTBYIOLIETO penieHust U MHGOpMUpPOBa-
Hus o HeM @enepanbHOe Ka3HauelcTBo. B ciyyae
HeHallpaBJeHUs B YCTAHOBJIEHHBIN CPOK B azpec

2 KasHaueltckoe COMpOBOXIeHNe — MpoBeneHune denepasb-
HBIM Ka3HayelicTBOM [(pMHAHCOBBIMM OpraHaMy CyObeKTOB
Poccuiickoit ®efepauyy (MYHULIMITATbHBIX 06Pa30BaHMit)]
orepaiuii ¢ JeHeXXHbIMM CpelCTBaMM yYaCTHMKA Ka3Haueli-
CKOTO COINPOBOXKIEHMS. YUaCTHMK Ka3HA4yelCKOro CONpOBO-
SKAeHVsI — Iopuandeckre u Gpusmudyeckne n1mia, MoayJaorme
JleHe)XHble CpelcTBa Ha JMLeBble cueTa, OTKpbITbie B De-
lepaJbHOM Ka3HauejiCcTBe, MCIIONb30BaHME KOTOPBIX OCY-
LIeCTB/SIETCS MOC/Ie TOATBePXKIeHMs Ha COOTBETCTBME YCIIO-
BUSIM U (MJIM) LieJIsIM, YCTAHOBJEHHBIM IIPY NPeNOCTaBIeHUN
CpenCTB.
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Tabnuya 2 / Table 2
MToru npuMmeHeHus 6104KETHOrO MOHUTOPUHIa
B 2022 r. / Results of the Budgetary Monitoring
Application in 2022

416520

Mposepku

3830

Mepbl pearnpoBaHus

NcmoyHuk / Source: COCTaBNEHO aBTOPOM HA OCHOBAHWMM aHanu3a
WTorosoro foknaga o pesynbratax gestenbHoct QepnepanbHo-
ro kasHauvencrsa 3a 2022 rof M OCHOBHbIX HanpaBneHUSX Aes-
TEeNbHOCTU Ha cpefHecpoyHyto nepcnektusy / Compiled by the
author based on the analysis of the final report on the results
of the Federal Treasury’s activity for 2022 and the medium-
term main directions of activity. URL: https://roskazna.gov.ru/o-
kaznachejstve/plany-i-otchety/ (nata o6pawenus: 15.05.2023) /
(accessed on16.05.2023).

denepaabHOro Ka3HaueicTBa yKa3aHHOTO pelieHms
MIPUOCTaHOBJIEHNE OTKPBITHUS JI/C (TIPOBEAEHMS OTIe-
pauumn) OTMeHseTCs.

Takum 06pa3oM OI0IKETHbIN MOHUTOPUHT MOXXHO
MPU3HATD Pe3yIbTaTUBHBIM B CTydae 060CHOBaHHOTO
¥ CBOEBPEMEHHOTO MTPUMEHEHMS COOTBETCTBYIOIMUX
Mep pearunpoBaHMs, HalpaBieHMsT MHDOpMALIUK
0 HMX 3aKa34MKY 10 KOHTPAKTY (IOrOBOPY), a TAKXKE
UCITOJIHUTETIO. VITOTY MepBOTO roja mpuMeHeHUs
OI0[IKETHOI'O MOHMTOPMHIA IIPeACTaBaeHbl B mabi. 2.

Heo6x0auMO OTMETUTh, UTO OTEHI[MAal OI0IKeT-
HOT'O MOHMUTOPMHTIA He ucuepraH. PacpocTpaHeHue
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Tabnuya 3/ Table 3
OTaenbHble NoKasaTeNu pesynbTaToB KOHTPObHbIX MeponpusaTuii MenepanbHOro KasHayencTea
B (mHaHcoBO-6loaKeTHOM cdepe / Selected Performance Indicators of Control Actions of the Federal
Treasury in the Financial and Budgetary Sphere

CyMMa BbISIBNEHHbIX

C HapyweHueM, Mapg, pyob.

N 23879 2039,4 1044,2 1208,9 624,5
HapyLueHui, MapA, pyo.
Bo3sMelueHo cpencrs,
MCMOJb30BaHHbIX 6,9 2,7 19 2,2 2,4

McmoyHuk / Source: cOCTaBNeHO aBTOPOM HA OCHOBAHUM aHanM3a OTYETOB O pe3ynbraTax nposefeHus MenepanbHbIM KasHaYencT-
BOM KOHTPOJIbHbIX MeponpuaTuii B GpuHaHCOBO-6t0axeTHOM cdepe 3a cootBeTcTBYOWMIA nepuog / Compiled by the author based on
the analysis of the reports on the results of the Federal Treasury’s control actions in the financial and budgetary sphere for the
relevant period. URL: https://sozd.duma.gov.ru/bill/762700-7; https://sozd.duma.gov.ru/bill/1020025-7; https://sozd.duma.gov.ru/
bill/1219627-7; https://sozd.duma.gov.ru/bill/132287-8; https://sozd.duma.gov.ru/bill/379361-8 (mata obpawenus: 16.05.2023) /

(accessed on 16.05.2023).

ero Je¥iCTBYS He TOJIbKO Ha 3Tall UCIIOJHEeHMS 610 -
’KeTa, HO M Ha MHbIe 3Tallbl (TIJIaHMpOBaHMe, KOHT-
paxTauus 1 Ap.) MO3BOAUT 3HAUUTETbHO MMOBBICUTD
9 PeKTUBHOCTD MUCIIOIb30BAHMS OI0IKETHBIX CPEICTB
[3].

I'®OK ocyuiecTBasIeTCs € UCMOAb30BaHMeE CIIe M-
(bnuecknx MeTomOB: MpoBepKa 1 peBu3us [4]. CriekTp
00BEKTOB KOHTPOJISI OXBAThIBAET MIMPOKMIL ITepeueHb
YUYpeXIeHUM 1 OpraHu3aluii.

Cy6bektamu ['OK BBICTYMaIOT MHOTOUKCIEHHbBIE
OpraHbI Ha BCEX YPOBHSX IMyOaMuHO Biaacty [4]. Kito-
yeBBIMM M3 HUX BbIcTymnawT CueTHas nasara Poc-
cuiickoi ®epgepaunm u PenepanbHOe Ka3HAYENCTBO,
YTO 0OYCIIOBIEHO PAa3MepPOM MOAKOHTPOMbHBIX UM
cpencTs dhemepanbHOTO OIOIKeTa, U, KaK CJIefCTBIeE,
06beMOM BBISIBJISIEMBIX HapyIieHuit (maobi. 3, 4).

OnHUM U3 KII0YeBbIX HATIpaB/IeHUI JesaTebHOCTU
OpraHOB BHeIlIHero u BHyTpeHHero I'OK sgBrseTcs
KOHTPOJIb 3P (HEKTUBHOCTY MUCIIOTb30BaAHMS OOIKET-
HBIX CPeCTB [5, 6]. BMecTe ¢ TeM, bopMUPYS OI[EHKY
9 HeKTUBHOCTY UCITONb30BAHMS OIOIKETHBIX CPEMICTB,
opranbl ['®K camu JOJIKHBI 6bITh 3P GhEKTUBHBI.

Kak npaBumno, nebpuHUINI0 «3¢GGHEKTUBHOCTDY
paccMaTpuBalOT Kak COOTHOLIIEHME Pe3yIbTaTOB U UC-
M0JIb30BAHHBIX JISI UX TOCTVIKEHUS pecypcos [7, 8].
Bmecre ¢ TeM crieniuduKa «IIpoayKTa» 6I0IKeTHOIO
moHuTopuHra u ['OK TpebyeT OTHeIbHOTO paccMo-
TPeHUSI CYIeCTBYIOIIMX MOAX0I0B K OTIpeie/IeHUI0
X 3G PeKTUBHOCTH.

TEOPETUYECKMUE
noaxoabl K ONPEAENEHUIO
DPODOEKTUBHOCTU TdK
M BIOOXETHOIO MOHUTOPUHTA
[Tpo6emMam OlLleHKM U MOBbIIEHUS 3(PHEeKTUBHO-
CTU [eITe/IbHOCTU rOCyLapCTBeHHOrO amnmnapara
B 1[€JIOM M OPraHOB KOHTPOJISI B YaCTHOCTHU MO-
CBSIIEHBI MHOTOUMCIIEHHBIE PabOThI 3apPyOesKHBIX
Y OTe4YeCTBEHHDIX MccaenoBarenei [9-12].

He o6peneHsl BHUMaHMEM KCC/IeOBaTeNel 1 BO-
npocsl onpenenenus apdbextuBHoctu [OK. Ananus
TEOPEeTUYECKUX MOIXOMO0B 110 YKa3aHHOIi mpobiema-
THKe M03BOJISIET HaM CHelaTh BbIBO, O CJeYIOLEM.
BoabIIMHCTBO Mcc/iemoBaTeIeil paccMaTpUBaioT 3¢-
dexTuBHOCTL DK B IIMPOKOM U Y3KOM CMBICTAX.

Hampumep, apdextusHocts I'PK B muporom
CMBbICTIE:

e MOXKET BbIpaXkaThbCs Yepe3 MoJib3y OT KOHTPO-
Jisl, KOTOpas O0JI’)KHA MPEeBbIIIaTh 3aTPaThl HAa €ro
OpTraHM3alMIo U peajn3alio, a TakKKe MOTeHI[ M-
ajpHble yuepb mau yOBITOK BCIENCTBUE HEOCY-
LIeCTBA€HNSI KOHTPOJISS;

5 VmpaBrieHue OOIIEeCTBEHHbIMY (GUMHAHCAMU: MEXKIyHa-
POJIHBIN OIBIT PeATM3alMM TMPUHIUIIOB JYUIIei MPaKTUKN.
COOpHUK MeToauMueckux martepuaaos. M.; 2017. 600 c. URL:
https://minfin.gov.ru/ru/document/?id_4=122551-sbornik_
metodicheskikh_materialov_upravlenie_obshchestvennymi_
finansami_mezhdunarodnyi_opyt_ryealizatsii_printsipov_
luchshei_praktiki (mata o6pamenus: 15.05.2023).
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Tabnuua 4 / Table 4

OTpenbHble NOKasaTenu pesynbTaTtoB KOHTPOJIbHOM AeaTenbHocT CueTHOM nanatbl Poccuiickoi
Mepepaumm / Selected Performance Indicators of Control Activities of the Accounts Chamber
of the Russian Federation

HaumeHoBaHue nokasartens /

Indicator AL

2019

2020 2021 2022

BbisBneHo HapyLweHui
M HeJoCTaTKOB B X04e
OCYLLECTBNIEHMUS BHELLIHEro
rocyfapCcTBEHHOrO ayauTa
(koHTpOnS), MApL pyo.

772,7

884.,6

355,5 1541,4 885,6

ObecneyeH BO3BpaT CpeLCTB
B OLO/KETbl BCEX YPOBHEW

Mepepaumu n 6romxet Coo3HOro
rocyaapcTea, Mapa pyo.

6r0IKeTHOM cucTeMbl Poccuitckon 7,6 45

16,4 53 8.9

McmoyHuk / Source: COCTaBNeHO aBTOPOM Ha OCHOBaHMM aHanM3a oT4eToB 0 pabote CueTHOM nanatbl Poccuitckon Mepepaumnm 3a co-
oteetcTBytowmii nepuof / Compiled by the author based on the analysis of the reports on the activities of the Accounts Chamber
of the Russian Federation for the relevant period. URL: https://ach.gov.ru/upload/iblock/86c/86c213156d699278866aa3050a58ad
6d.pdf; https://ach.gov.ru/upload/iblock/4e9/4€94867a31c581ff914aa42f1960f8a9.pdf; https://ach.gov.ru/upload/reports/2020.pdf;
https://ach.gov.ru/upload/reports/2021.pdf; https://ach.gov.ru/upload/iblock/alc/ygyhwc502ubudozudfbb6bp73i684e132.pdf (mata

obpautenns: 18.05.2023) / (accessed on18.05.2023).

e COOTHOIIIEHME CYMMbI COI[MAaTbHO-3KOHOMMU-
yeckoro 3¢ dekra, MoJyueHHOTO OT MPOBeeHUS
I'DK, k 3aTpaTaM Ha ero ocyuiectsiaeHue [13];

e OTHOIIIEHME BO3MeIllleHHOro yuiepba K 3aTpa-
TaM Ha ocyiectBiaeHne ['OK [14].

B y3kom cmpiciie 'K paccmaTpuBaeTcs yuepes
MPU3MYy pas3JIMdHbIX TTOKa3aTesnei u kputepues. Ha-
npumep, B.A. Beikos, A.U. Kokapes u ip. mpeajiararoT
MUCTOb30BaTh TAaK Ha3bIBaeMble UaCTHbIE TTOKAa3aTenun
9¢hPeKTUBHOCTHM IeSITEIBHOCTY KOHTPOTbHO-CUETHBIX
opraHoB (KCO), arperupyst ux B Tpy 6;10Ka: IoKa3are-
JIU, XapakTepusyomye 3QpGeKTMBHOCTb OpraHu3alUK
nesitenibHOCTM KCO, pe3ymbTaTUBHOCTD JIeSITeIbHOCTU
¥ 3bbeKTMBHOCTD peanu3alum pes3yabTaToB Jes-
terapHOCTH KCO [15].

E.C. BenseBa oTMeuaer, 4To noHsTHe 3PHeKTUB-
Hoctu 'K BrIIIOUaeT B cebs IBe COCTABIISIOLINE:
Makpo3(hdEKTUBHOCTDb U IIPOMEKYTOUHYIO (DPeKTUB-
HOCTb. [TepBast XapaKTepu3yeTcsl COBOKYITHBIM 3¢ dek-
TOM OT peanusauuy I'OK (konnyecTBO LOKHOCTHBIX
JIAI 0OBEKTOB KOHTPOJIS, TPUBJI€YEHHBIX K OTBETCT-
BEHHOCTH, IIPeJIJIOKEeHNS TI0 ONTUMM3AL U PACXOLL0B
006bEeKTOB KOHTPOJISI U Ap.). Bropas nmpencrasiser
€006071 COOTHOIIIeHE CYMMBbI CPEJICTB, MOJIeKAIINX
TepeuncIeHNIo B OI0/IKET MO UTOraM KOHTPOIbHBIX
MepOTIpUSITUIL, K CyMMe CPeJICTB, 3aTpayeHHbIX Ha
comepxkanue oprana 'OK [13].
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II.A. PabGagaHoBa, IPOBOIS MCCIeA0BaHMe, TIOCBSI-
meHHoe oieHke 3¢ dekTuBHOCTU [OK, 060CHOBHI-
BaeT UCIOJIb30BaHMe TPeX OCHOBHBIX IMOKa3aTeseit,
orpejiesisieMbIX KaK:

e OTHOIIIeHMe 06beMa BbISIBIEHHBIX HAPYIIeHNU
K 0011eMy 06beMy IPOBEPEHHBIX CPELCTB;

e OTHOIIIEHNE CPEJICTB, TEPEUMCIIEHHBIX B OIOKET
10 UTOraM KOHTPOJIbHBIX MEPOTIPUSITHUIA, K 06IIeMYy
06beMY CPeICTB, MCIIOTb30BaHHBIX C HApYIIIeHNEM;

e OTHOIIIEHMe 06beMa BbISIBJIEHHbBIX HAPYIIeHM
K 0011[eMY KOJIMYeCTBY KOHTPOJIbHBIX MEPOTIPUSITUIA
[16].

0O.C. IIpuxoauyeHKO B JOMOJIHEHME K MIPUBEAeH-
HBIM BbIIlIe TOKAa3aTessIM MpeJJaraeT OnpeneisiTh
s derTuBHOCTL OpraHa 'OK Kak yacTHOE OT JeneHus
o611ero o6bemMa CpeiCTB, UCIOIb30BAHHBIX C HAPY-
IIeHMeM, K 00111eMy 00beMy CPeJiCTB, 3aTPauyeHHbIX
Ha copepskaHue opraHa 'OK [17].

OTmenbHBbIE ABTOPBI CUUTAIOT 11€/1eCO06PA3HBIM
3aKOHOJAATeJbHOE 3aKpelieHNe JaHHOTO BOIpoca
C yUeTOM HeoOXOOMMOCTM Haluuus Kak popMab-
HbBIX TTOKa3aTesyieii 3(pPeKTUBHOCTH, TaK U OIeHKN
He3aBMCUMBIX 3KCIepToB [18].

Takum 06pa3oM aHAIN3 PE3YIbTATOB PA3TMUHBIX
TeopeTUYeCKUX UCCIIeIOBAHNIT CBUIETEIbCTBYET 006
OTCYTCTBUMU €IMHOTO MTOAX0a 10 paccMaTpuBaeMoit
npobieMaTuKe.
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OTHOCKUTENbHO OIO/IKETHOI'O MOHUTOPUHTA CJie-
IyeT KOHCTaTUPOBAaTh HEJOCTATOUHOCTD U3YUeHUS
BOITPOCOB KaK €T0 OCYIIeCTBIeHUS, TaK U OI[eHKU
3¢ dhexTUBHOCTH. ITO 06YCIOBIEHO HE3HAUUTETbHBIM
MepuosIoM ero npuMeHeHus. [Ipy 9TOM MOHUTOPUHT
Kak (QYHKIIMS TOCYIapCTBEHHOTO YITpaBJIeHNs paccMa-
TPUBAETCSl pa3JIMUYHBIMU UCC/Ief0BaTeNIMM, HAalIpU-
Mep, KaK MexXaHN3M, 00ecIieunBalolinii HabaoaeHne
3a MMPOKUM CIIEKTPOM peasin3yeMbiX poIecCcoB,
B TOM 4YMCJjie HallpaBJieHHBIX Ha TOCTUKeHMe 11eseit
HalMOHAJbHOTO Pa3BUTHUS, OJ1s IPeAyIIPeKaeHUS
BO3HMKHOBEHMSI HETaTUBHBIX MOCAEICTBUIN Hes-
TenbHOCTH [19].

®daKTMUeCKY JaHHbI MOAXO0M COOTBETCTBYET U3JI0-
>KeHHOMY HaM# Bblllie, UYTO JaeT OCHOBaHMe Mpe/,io-
SKUTb TOHMMATB 107, 9P GeKTUBHOCTbIO OI0IKETHOTO
MOHUTOPUHTA B TIEPBYIO OUepelb ero pe3yabTaTuB-
HOCTb, a TaKKe Ha/inuue B3aMMOAeCTBUS MeXIy
®enepanbHBIM Ka3HAUEVCTBOM U 3aKa3uMKaMU 110
KOHTpaKTaM ¥ JoroBopam (Haauuue/OTCyTCTBUE
06paTHOI CBSA3M Ha HAMpaBJIsieMble MepPbI pearu-
pOBaHMUSA).

Ha nHaur B3misa, MMeHHO JOCTVXKeHMe TTOCTaB-
JIEHHBIX LieJieli (Pe3yabTaToB) SIBJSIeTCS Kpaeyroib-
HBIM KaMHEM, MTO3BOJISIONIMM [ePEXOIUTD K OlLleHKe
9¢GEeKTMBHOCTU KaK OI0KeTHOTO MOHUTOPUHTA,
Tak u ['OK. B npoTuBHOM Cjiydyae OTBET Ha BOIIPOC
9 GeKTUBHOCTM YKa3aHHBIX MEXaHU3MOB OYIET OT-
pullaTeTbHbIM.

NMPUKNAOHBIE NOAXO0AbI
K ONMPEAENEHUIO
SPDEKTUBHOCTU TDK

B Hacrosiee BpeMst GI0KeTHOE 3aKOHOJATEThCTBO
Poccuiickoit @emepauun He COOEPKUT KPUTepUeB
u rokasaresneii 3pdexruBHOCTU 'OK, a TakKe HOPM,
00yCTaBAMBAIOIINX HEOOXOAMMOCTD UX pa3paboTKNL.
B pesynbTare OTCYTCTBUS eAVHBIX CTAHAAPTU3UPO-
BAHHBIX [IOJIXOI0B He MIPe/CTaBIsIeTC S BO3MOXHBIM
KaK 00eCIreynTh COMOCTaBUMOCTb 3(PhEeKTUBHOCTHU
nesitenbHOCTY opraHoB ['OK, Tak 1 oieHUTH 3 Pek-
TUBHOCTb DK B njesiom.

AHanus NpuKIagHbIX IOAX0L0B K OIlpelie/IeHNI0
93¢ GeKTUBHOCTU AesiTebHOCTY opraHoB 'OK mo-
3BOJIMJT HAM KJIACCUUITMPOBATH UX B 3aBUCUMOCTY
OT YPOBHS (POPMIUPOBAHMS OLIEHKM: BePTUKAIbHBIN
Y TOPU30HTA/IbHBIIA.

[Ton BepTUKaAbHBIM MOAXOLOM B paMKax Ha-
CTOSIIETO MCCIef0BaHMs TOHMMAaeTCs OlleHKa 3(d-
bexkTuBHOCTU mesTenbHOCTU opraHa 'K co cTo-
POHBI BBHILIECTOSAL el OpraHu3anum (XapakTepHo
11 BHyTpeHHero ['OK), unu oprana, KOTOpomMy OH
MOAO0TYeTEH (XapaKTePHO AJI1S1 BHEIIHMX OPraHOB
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['®K). Hanpumep, B 2023 r. T'ocygapcTBeHHas dyma
paccmaTtpuBajia «Otyer o pabore CueTHOI MasaThl
Poccuiickoit ®epgepauyu B 2022 rony», B pe3ysibTaTe
Yyero AesiTeTbHOCTD IMayiaThl OblJIa OlleHEeHa KaK «BbI-
cokoaddexkTuBHASI» .

Opyrum npuMepoM «KBa3u-BepPTUKAIbHO»
oneHKM 3¢ GHEKTUBHOCTH IeSITEIbHOCTY OPraHOB
I'®OK BpICTYNAIOT MEePONIPUSITUSI, IPOBOAVMbIe De-
IepaJbHbIM Ka3HauelicTBOM B popMe aHAMM3a MC-
TTOJTHEHMSI OI0MIKETHBIX MTOJTHOMOUMIT opraHoB I'OK
MCITOJIHMUTEJIbHO BIaCcTU CyObeKTOB Poccuitckoii
depepauyy U MECTHBIX aAMUHUCTPpALUI (aHAIU3
MCIIOJTHEHMSI OI0AKETHBIX ITOJTHOMOYMIA)®.

Ecin paccmatpuBaTth puMepbl «rOPU30HTATbHON»
OLIeHKM 3P (PeKTUBHOCTHU AesITeIbHOCTH, TO MOKHO
06paTUTHCS K MpakTHKe PemepasbHOTO KasHavyeicTpa.

Tak, @enepanbHbIM Ka3HaueliCTBOM OCYIeCTBIISI -
eTcs oIpeJeieHNe YPOBHS KauecTBa OCYIeCTBIeHUS
KOHTPOJIBHBIX MEPONPUITUIL B PMHAHCOBO-60/ -
SKeTHO¥ cdhepe, KOMIUIEKCHO XapaKTepU3yIoIero
pe3yJbTaTUBHOCTb PEBU3UI (IPOBEPOK), a TAKXKE
3(pdeKTUBHOCTD peann3anuy ux pesyabraTtos®. [Ipu
3TOM B OCHOBE YKa3aHHOTO ITOKa3aTesisl yYUThIBAeTC S
KOJIMYECTBO:

e pe3yJbTaTUBHbBIX (HEPE3YyJbTAaTUBHBIX) KOHT-
POJIbHBIX MEPOIPUSITHUIA;

e BBIHECEHHBIX I OTMEHEHHBIX NPeICTaBIAeHNIA,
TIpeaNnMCcanmii ¥ yBeTOMIEHN O IpUMeHeHU! 61oI-
SKeTHBIX Mep TIPUHYKIeHUS ;

e MCIOJIHEHHBIX TIpeCTaBJIeHM1, TpeaIcaHnii
M YBeIOMJIEHUII O IpUMeHeHUM O6I0AKeTHBIX Mep
MIPUHYKAEeHUSI.

Kpowme Toro, 3amectutens pykoBogutens dene-
panbHOro KaszHauelicTBa J.A. MicaeB oTMeuaeT, YTO
noBbIenne 3pdperruBHOCTY [OK HEBO3MOKHO 6e3
MCIOIb30BaHMS COBPEMEHHBIX MHCTPYMEHTOB, I103BO-
JSIOMMX 06eCeunTh aBTOMATU3ALNIO OTIENbHBIX ee
3TArOB C MOJHBIM OXBAaTOM ITOAKOHTPOIIBHON CpeJbl
[20]. Opyrumu cioBamMu, CTeIIE€Hb MCITOJIb30BaHUS
apceHaia MHCTPYMEHTOB, MpeIoCTaBIsieMbIX MHGOD-
MallMOHHBIMM T€XHOJOTUSIMMU, AOKHA BbICTYNATh
OIHUM U3 KpuUTepueB 3G PeKTUBHOCTY eI TeTbHOCTI
opraHoB I'OK.

[TogBOmSt UTOT MPOBEAEHHOMY aHaIN3y, MOKHO
caeyiaTh BBIBOJ, 00 OTCYTCTBUM €AMHOTO MOAX0Aa
K onieHke 3¢ dektuBHOCTU ['PK Kak Ha TeopeTu-
YyeCKOM, TaK U Ha MPAKTUYEeCKOM YPOBHSIX, UTO He

4 URL: https://sozd.duma.gov.ru/bill/314575-8 (naTa o6paiie-
Hust: 27.04.2023).

S URL: https://roskazna.gov.ru/upload/iblock/cbf/Doklad-o-
rezultatakh-provedeniya-Analiza-za-2022-god.pdf (mata 06-
pamenusi: 27.04.2023).

¢ ITpuxa3 KaznaueiicrBa Poccunm ot 26.05.2022 N2 160.
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MMO3BOJISIET 00BEKTUBHO OLIEHUTH AesITebHOCTh KOH-
KpeTHOro opraHa ['OK, mpoBecTu cCpaBHUTEIbHBIN
aHaaM3 MeXAY HMMU, a TaKKe OIeHUThb 3D HeKTUB-
HOoCcTh 'K B emom.

BmecTe ¢ TeM maHHas MpobieMaTKa KOMIIEKCHO
paccMOTpeHa B paMKax roCygapCTBEHHOTO (MYyHUIIM-
MaJIbHOTO) KOHTpouist (Hamsopa)’ (I'KH)S.

Tak, opranbl 'KH 06s13aHbI pa3pabaTbiBaTh U YT-
BepXKAaTh mokasaTeau 3¢ QPeKTUBHOCTY CBOeli e-
SITeJIbHOCTU. YKa3aHHbIe TToKa3aTenu (KJIUyeBbie
M UMHAMKATUBHBIE) 06Pa3yIOT CUCTEMY pe3yJibTa-
TUBHOCTU U 3P (PEeKTUBHOCTU COOTBETCTBYIOLIETO
Buga 'KH. Hanmipumep, oreHka 3¢pHeKTUBHOCTH
BHEILIHET0 KOHTPOJIS AesITeIbHOCTY ayJAUTOPCKUX
opranmusauuit (AO), peanusyemoro ®enepaabHbIM
Ka3HaueiCcTBOM, OCYIIeCTBJISIeTCS C MCII0Ib30BaHM-
eM 21 MHAMKATUBHOTO® (KOIMYECTBO 06s13aTEIbHbIX
MpoMIaAKTUYECKUX BU3UTOB, KOJIMUECTBO YUTEHHBIX
KOHTPOJMPYEMBIX JIUI] ¥ IP.) ¥ OGHOTO KI04eBoro !
(pe3ynbTaTUBHOCTDb BHEIIHETO KOHTPOJIS lesITe/lb-
Hoctu AO) mokasaTeisi.

C yueTOM M3J105K€EHHOTO, Ha Hall B3r/sig, [OK
MOXHO CUMTaTh 3PHEKTUBHBIM TP YCITOBUN:

e JTOCTUMKEHMS ITOCTABJIEHHBIX Meped HUM Ile-
sei;

e ONTMMAaJJbHBIM UCIIOIb30BaHMEM MMEIOLIMXCS
pecypcos;

e CTPOTOM COOJIIOIeHNUY TPeOOBaHMI 3aKOHOA-
TeJIbHBIX, HOPMATUBHO-IIPaBOBBIX (IPaBOBBIX) aK-
TOB, PETYJUPYIONIMX BOMIPOCHI OPTaHU3AILUU U OCY-
mecTBaeHus: ['OK.

NPEANOXEHNA NO ®OPMUPOBAHUIKO

CUCTEMbI OLEHKUN DODEKTUBHOCTHU

FrOK U bIOOAXETHOIO MOHUTOPUHTA
O11eHKY 9pHeKTUBHOCTY OIOIKETHOTO MOHUTOPUH-
ra (9), C yueToM MOATBEPXKIOEHMS €r0 pe3yJbTaTUB-

7 ®enmepasibHbIN 3aKOH OT 31.07.2020 N2 248-®3 «O rocygap-
CTBEHHOM KOHTpOJIe (HaJ30pe) M MyHUIIUITATILHOM KOHTpPOJIE
B Poccuiickoit ®enepatinm».

8 CnemyeT 06paTUTh BHMMAaHMe, UTO OPraHU3alust 1 OCYIIecT-
BieHue I'OK perymupyeTcst 610KeTHBIM 3aKOHOZATETLCTBOM
Poccuiickoit ®epepauun. [Togxonbl, UCIIONb3yeMble B paMKax
I'KH, nHa ’'OK He pacnpoCTpaHSOTCS.

° lpukas MunbuHa Poccunm ot 15.12.2021 N2 566 «O6 yTBep-
SKOEHUM MHIMKATUMBHBIX ITOKas3aTesleli BHEIIHEero KOHTPOJIS
IeITeNTbHOCTY aygUTOPCKUX OpraHM3aluii, OKa3bIBAIOIIUX
ayIUTOPCKME YCAYTU OOIEeCTBEHHO 3HAUYMMBIM OpTaHM3aly-
siM (peepaabHOTO rOCYIaPCTBEHHOTO KOHTPOJIS (HaZ30pa)».
10 TTocraHoBenne IpaBurtenbcTBa Poccuiickoit @emepanyy oT
25.06.2021 N2 1009 «O6 yrBepsknenun I1oNOKeHUSI O BHEII-
HEM KOHTpOJIe J[eATeIbHOCTM ayIMUTOPCKMX OpraHM3auuii,
OKa3bIBAIOIIMX ayOUTOPCKIE YCIYTY 061IeCTBEHHO 3HAUMMbIM
opranmsauusam (bemepanbHOM TOCYZAPCTBEHHOM KOHTpOJe
(Hapm3ope)».

HOCTH, TIpefJjiaraeTcs OCYLeCTB/ISATh B paMKax IIpo-
CTOJ1 CUCTeMbl, BK/IIOUAIOII el TaKkye 371eMeHTbhI, KaK
pa3nuyHbIe BUABI Mep pearnpoBaHus demepanbHoO-
ro Ka3Hauericta (M) u penieHust 3aKa3umkos (P).

dddexTUBHOCTD 6I0IKETHOTO MOHUTOPWHTA OITpe-
IessieTcs mo popmyse:

H=M/P,

T.e. IyTe€M COOTHOIIIEHMSI KOJMYeCcTBa HalpaBJieH-
HBIX B aJipecC 3aKa3uMKOB U UCIOJHUTENEell cBefe-
HUIT O IPUHSITBHIX Mepax pearupoBaHus U MOJIyuyeH-
HBIX OT HUX pelneHuii. llereBoe 3HaueHme paBHoO 1.
Heob6xogumMo OTMETUTH, UTO MPeaJIOKeHHbIN MoJ-
XOJI K olleHKe 3G PeKTUBHOCTY GI0IKeTHOTO MOHM-
TOPMHTA OTPaHUYEH TTepUMEeTPOM MCIOIb3yeMbIX
B ero pamMkax HampaBJieHUI KOHTPOJIS.

BmecTe ¢ Tem, Kak yke ObIJIO OTMEUEHO BHIIIIE,
MOTeHI[Mas OI0)KETHOTO MOHUTOPMHIA 3HAUNTEIbHO
60JIbIIIe, YEM MCITOb3YEMBbIi B HACTOSIIEE BPeMS.
CriemoBaTeibHO, B CJIyyae pacipocTpaHeHus 010 -
SKeTHOTO MOHMTOPMHTA Ha MHbIE 3TAIlbl OI0)KETHOTO
npoiiecca (TViIaHMPOBaHMe, KOHTPaKTalus U Ip.)
rorpebyeTcst IepecMOTpP U MOAX00B K OI[eHKe ero
3(heKTUBHOCTH.

[IpenyiaraemMast cuctema oleHKM 3PHEeKTUBHOCTI
cuctembl I'OK BKiIOUaeT B ce6sl TP MOACHCTEMBbI
(nmopcucrema oueHky ['OK co CTOPOHBI 9KCIIEePTHO-
ro 1 mpodeccruoHaJIbHOTO COOOIECTB, MOACKCTEMA
OLIEHKU JIeaTeIbHOCTU opraHoB 'OK Ha 0CHOBe Moka-
3areseii 53pheKTUBHOCTH, TOACUCTEMA OITPeIe/IeHNUS
3¢ derTUBHOCTY cOTpymHMUKA opraHa ['®K), snmemeH-
ThI (KPUTEPUM, TTOKa3aTenu 1 ycyioBus). CTpyKTypa
CUCTEeMBI OTIpe/ieisieTCsl 3TalTHOCTbI0 KOHTPOIbHO
IesTenbHOCTU (TVIAaHMPOBaHMeE, IPOBeleHl e KOHT-
POJIBHOTO MepOonpusITHsi, 0OpMIEHNE PE3YIbTATOB,
peanusanusi pe3yiabTaToB, OTYETHOCTbD).

[Ipu 3TOM MpeaBapuUTEIbHO PACCUUTBIBAIOTCS
roxkasarenn, xapakrepusyiomye 3GpHeKTMBHOCTH
B OTHOIIIEHMM KaXkI0TO 13 YKa3aHHbIX 3TAIoB. [lanee
orpeenseTcs MHTerpajbHbIli TToKa3aTenb 3¢ dex-
TUBHOCTU opraHa I'®K; opranos 'OK «ropusoHTab-
HOTO» YPOBHS 1 061ast 3¢ GeKTUBHOCTh CUCTEMBI
T'®K (mabn. 5).

1. [TIoacucrema oueHKU 'K co CTOPOHBI 3K-
CIePTHOTO ¥ NpodecCcMOHATbHOTO COOOIIECTB
(ocyniecTB/sIeTCSI ¢ IOMOIIbI0O METOJa AaHKeTU-
poBaHus).

Hampumep, cyobeKTamu OI[eHKY MOTYT BBICTYIIATh
MpencTaBUTeNM HayUHO cpefibl, 3aHUMaloIecs
ucciegopanuem I'OK. Co cTopoHsI ke rmpodeccuo-
HaJbHBIX COOOIIECTB 11eJIeCO00Pa3HO MPUBJIEKATh
PYKOBOJUTEE OPTaHOB BHEITHEr0 M BHYTPEHHETO
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Tabnuya 5 / Table 5
Mokasartenu a¢dekTuBHOCTU AeaTenbHOcTH opraHa FPK u cuctemnbl FOK B uenom / Effectiveness
Indicators of State Financial Control Body and State Financial Control System As a Whole

Konnuectso M3MeHeHuM B NiaH
KOHTPOJIbHbIX MEPOTPUSTUIA, CyMMUpyeTcs KonnMyecTBo
MHULMMPOBAHHbIX opraHoM MK C/ly4YaeB BHeCEHUS 0
B pe3ynbTaTe HecobnaeH!s M3MEHEHMWIA
YCTaHOB/IEHHbIX TPE6OBaHMM (1‘[1 )
CyMMUpyeTCs KonmMyecTso
Mnanmposanme MNaHOBbIX KOHTPOMbHbIX
MeponpusaTUi4, No
BbinonHeHWe nnaHa KOHTPOsbHbIX KOTOpbIM NpoBepKM 0
MeponpusTHii (]‘[2) (peB13unK) He MPOBOAUIUCH
(33 ucknoyeHvem He
3aBUCALLMX OT opraHa [OK
NpUUnH™)
KonnyectBo cnyyaeB npoaneHuns cpoka
MPOBEAEHNUS KOHTPOSIbHOTO CyMMuUpyeTcs KoNnu4ecTBo
[poBenexne P P y Py
MEeponpusTUs B pesysbraTe CNy4yaeB NpoAneHus
KOHTPOJIbHOrO 0
HecobntoaeHUs YCTaHOBNEHHbIX KOHTPOJIbHOrO
MeponpuaTus M o
TpebOoBaHMii K pacyeTy nokasarenei MeponpuaTus
Harpyskum ( H,, )
CyMMupyeTcs KonnyecTso
HecobntofeHue ycTaHOBNEHHBIX
N C/ly4aeB HeKayeCcTBeHHOro
Odopmnerune TpeboBaHuii K 0popMAEHUIO
oopMaeHus pe3ynbTaToB 0]
pe3y/bTaToB pe3y/IbTaToB KOHTPO/IbHOMO
o KOHTPOJbHOTO
meponpusTus (0)
MeponpusTus
. CyMMUpyeTCs KONMYecTso
KonnuectBo $akToB HapyLleHuH,
(haKTOB, 0OCMOPEHHbIX
Peanusauums pe3ynbtaToB | OCMOPEHHbIX 0ObEKTOM KOHTPONS 0
06bEKTOM KOHTpONS
U MPUHATBIX cyobekToM TDK (P)
U MPUHSATBIX CyobekToM MK
KonnyectBo haKkToB HeKkayeCcTBEHHOrO
CyMMupyeTcs Konu4ecTBo
COCTaB/IEHMS OTHYETHOCTH
CocTaBneHue oT4eTHOCTH . C/ly4aeB BHeCeHUs 0
0 pe3ynbTaTax KOHTPOJbHO o
M3MEHEHMUIA B OTHETHOCTb
nearenbHoctu (C)
MHTerpanbHas
3¢ beKTMBHOCTL OpraHa H1 + 1‘[2 + I +0+P+C
roK (9,), 6annos P
(9, +9, +..+3,) .
CpenHee 3HaueHue no ! 2 ‘—,rae 9, — UTOrOBOE 3HaYeHMe MHTErpanbHON 3GEKTUBHOCTH OpraHa
«TOPU30HTANbHbBIMY» K,
opraHam 0K (3, ), TDK «N2 1»; E)Mz — UTOrOBOE 3HAaUY€eHWe MHTErpanbHoi 3dhdekTMBHOCTM opraHa MK «Ne 2»
6annbl W T.4., N — KONM4ecTBo opraHoB [DK; K, — ronunuectso opraHos DK «ropu3oHTanbHOro»
YPOBHS
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OkoH4aHue mabauysl 5 / Table 5 (continued)

OpraH [®K addekTnBEH

FOK, (OH,g,, ), €.

CIP2C)
(33) u—oep
OpraHn FOK He 3 <D
apdekTnBeH (DHI) ! v
O6LLee KonmMyecTso
3 ®hEKTUBHbBIX OPraHoOB 293,,
FOK, (B 46, ), €.
Obuiee konnyecTBo
He3(Q(EKTUBHbBIX OPraHoB ZSHan

Cucrema TOK
3bdekTMBHa

30611( > 3H06m

Cucrema FoK He
3bdekTMBHa

My < Dopu

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

lpumeyarue / Note: * HanpuMep, NOPSLOK NNAHUPOBAHUS KOHTPO/bHbIX MeponpusTuii B PenepanbHOM Ka3HauencTBe yCTaHOBAEH Mpu-
kasom KasnauyercrBa Poccum ot 01.06.2021 N2 174 «O6 yTBEpxAeHUM PernameHTa BHYTPEHHEN OpraHu3auun AesTenbHOCTH, Teppu-
TopuanbHbix opraHoB MeaepanbHOro KasHaueicTsa, MefepanbHOro KaseHHoro yupexaeHus «LeHTp no obecnevennto fesTenbHOCTU
KasHaueiictBa Poccum» no nnaHMpOBaHWMIO KOHTPONbHOW AeSTENbHOCTU»; ** NoKa3aTeNnb ONPeAenseTcs opraHoM, Kotopomy opraH FOK
NoAoTYeTEH (MOABEAOMCTBEH); *** NoKasaTenb onpeaenseTcs cnyx60i (LOMKHOCTHBIM ULLOM) BHYTPEHHEro KOHTpons opraHa MK / * for
example, the procedure for planning control measures in the Federal Treasury is established by Order No. 174 of the Treasury of Russia
dated June 01, 2021 “On Approval of the Regulations for the Internal Organization of the Activities of the Federal Treasury, Territorial
Bodies of the Federal Treasury, the Federal State Institution “Center for Ensuring the Activities of the Treasury of Russia’ for Planning

*kR

», %%

Control Activities”;

*Hx

I'®K. IIpu aTOoM cpeny KpuTepueB 3G (PeKTUBHOCTHI
11eJIeco06pa3HO UCITOIb30BATh CAEAYIONINE:

o cucrema ['OK saBngeTcs pe3yabTaTUBHOI
(KOMILJIEKCHAs CUCTeMa OIpeneeHs pe3yabTaTUB-
Hoctu 'OK npenioxkeHa HaMM B paMKax OTHebHO-
ro uccnenosanus) [21];

e NOCTAaTOYHOCTb HOPMAaTUBHO-IIPABOBOIO pe-
TyJIMPOBAHMS, TIOCKOJIbKY MMEHHO MPaBOBbIE «IIPO-
6eJibl» MOTYT BBICTYNATh MPUUYMHOI HAPYIIEHUS
NpuHLOMIIA 3aKOHHOCTU ['OK;

e COOTBeTCTBME MMelwIuxcsa y opraHos 'OK
pecypcoB (bUHAHCOBBIX, TPYLOBBIX, MHPOpPMAIN-
OHHBIX U JIP.) KOMNYeCTBY (06beMY) ITOCTABIEHHBIX
3a7a4 u Ap.

WcuepnbiBawoninii nepeyeHb KpUTEPUEB, € yue-
TOM CTOSIIIUX Tlepe[ cuctemoii opranoB ['OK 3apmauy,

60

the indicator is determined by the body, to which the state financial control body is accountable (subordinate);
the indicator is determined by the internal control service (official) of the state financial control body.

MOKeT omnpeensiTbcsi Paboueii rpymnmoii mo Bo-
npocam 'K, B cocTaB KOTOPOV BXOAST MpeacTa-
Butenu CueTHOI nanaThl Poccuiickoit @emepaiinmn
u @enepanbHOro KazHaueiictsa (Pabouas rpymrmna)
u/unu CoseTa 1o Bomnpocam ['OK, Bkitoyatomiero
npenacraBureneit Munucrepcrsa ¢puHaHcoB Poc-
cuiickoii @enepanum, @emepanbHOTO Ka3HauyeincTBa
1 opraHoB BHyTpeHHero I'®K cy6bekToB Poccuiickoi
Qenepanuu (Coser).

Ha ocHOBaHMM COGPAaHHOII OT 9KCIIEPTOB U MPO-
deccronanbHOTO COO6IIECTBA MHGOPMALIVM B PAM-
Kax Pa6oueii rpymnnsl /v CoBeTa onpenessieTcs
s derTUBHOCTD / HEaPPekTuBHOCTb [DK.

2. IloacucTema OIeHKHU AesITeIbHOCTY OPraHOB
I'®OK ocHOBBIBaeTCs Ha IMOKasaTeasax 3 PeKTUB-
HOCTU, OTPaKeHHBIX B Maobi. 5.
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3. loacucrema onpepenenus 3¢ dekTUBHO-
cTHu coTpysHuka opraHa '®K dopmupyercs Ha
OCHOBaHMM ITOKa3aTeiei, OTpa’keHHbIX B maoi. 5.

PesynbTaThl pacueta 3(pPeKTUBHOCTY HAIIpaB-
nsrotest opranamu I'OK B ampec Paboueit rpymimbt 1/
iy CoBeTa 111 06001IeHNs U Ja/IbHENIIero mpe-
craBieHust B ®emepanbHoe cobpanue Poccuiickoii
®epepannn, [IpaButensctBo Poccuiickoit Gegepannn,
a TaKke BBICIIMM JTOKHOCTHBIM JINI[AM CyOBEeKTOB
Poccuiickoit ®egepaiin.

BbiBO4bI
AHanu3 TeopeTuUUeCcKMuX U NPUKIaLHBIX TOIXO0A0B,
MCIIOJIb3YEeMBIX B IIeJNIX OleHKU 3bdeKTUBHO-
CTU OesaTelbHOCTU opraHoB I'OK, mokasan Haau-
Yyye MMPOKOTO AMarna3zoHa MHEHU ¥ MeTOJIMK M0
IaHHOJ npo6ieMaTtuke. [Ipy 9TOM McciegoBaTeNN,
rmpezjarasi pasjiMmyHble ITOKasaTean oneHku 3¢ dek-
TUBHOCTHU opraHoB '®K, He paccmaTpuBawT 3¢-
dbexruBHOCTL DK B 11eioM. B 9T0Ji CBSI3M BCTAIOT
JIOTMYHBIE BOIIPOCHI: CJIOXMBIIAsACA cuctema 'OK
B Poccuiickoit ®egepanuu 3¢ GekTrBHA UM HET?

IO3BOJISIeT pellaTh IOCTABJIEeHHbIe 3a4auM UIU
HeT? [Tosmaraem, 4TO MpeaiokeHHAas! B HACTOSII e
CTaThbe CUCTEeMa OLIeHKU eI TeTbHOCTU LOMKHOCT-
HbIX Ul opraHoB I'OK; opranos I'DK, a Takxke 'OK
B 11€JI0M, OCHOBBIBAIOIIAsICsl KaK Ha KOHKPETHBIX
IMOKa3aTessIX, Tak 1 Ha MpodeccuoHaNbHBIX K-
CIIePTHBIX OLleHKaX, IO3BOJINUT AaTh OTBETHI HA YKa-
3aHHbIe BOMPOCHIL. TakKe B UCCIeNOBAHUY MIPeJIO-
’KeHa IPOoCTasi CUCTeMa OlleHKU 3 GEeKTUBHOCTI
610KETHOTO MOHUTOPWHTA, OCHOBBIBAIOIIASICS Ha
ero pes3yJbTaTUBHOCTU, BhIpaskawlieiics B 060-
CHOBAHHOM U CBOEBpeMeHHOM IPUMeHeHUU Mep
pearmpoBaHMus, a TakKXe YPOBHe B3aMMOJ,eiCTBUS
mexay demepalbHbIM Ka3HAueliCTBOM UM ydacT-
HUKaMU TOCyLapCTBEHHOrO 3aKa3a B ciaydae Ha-
MpaBJieHus B afipec NOoCAeJHUX COOTBETCTBYIONeN
nHopmanuu. Kpome Toro, Ha HaIll B3I, OGHUM
13 BBI30BOB, CTOSIIUM Iepen opraHamu ['OK; saBs-
eTCsl CMHXPOHM3alLVs MeXaHU3MOB [10CIeYI0Iero
U TIpeaBapUTEIbHOTO (TEKYIEero) KOHTPOJIe, penH-
SKMHUPWHT UCIIO/Ib3yeMbIX B HUX MHCTPYMEHTOB, HO
9TO SIBJISIETCSI TEMOI [IJIS1 OT[IeIbHOTO UCCIeqOBaHMS.
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OueHKa HanorosbixX PUCKOB, BOSHUKAWLWUX Y HATOIOBbIX
dréHToOB NO HaNory Ha AoxXoAbl (I)M3M‘-IECKMX nuy

E.E. CMupHOBa
®uHaHCcoBbIM yHUBEpcUTET, MockBa, Poccus

AHHOTAUMA

Hanor Ha poxoabl dusnyeckux nuy (HODJ) sensetcs oaHUM M3 BroaxeToobpasyowmx Hanoros B Poccuiickoi Me-
fepauun, N03TOMY BaXKHbIM HanpaBlieHWEM HANOroBOro MAaHMPOBAHUS ABNSETCS OLEHKA PUCKOB, BO3HMKAOLWMX KaK
Yy HaNOroBbIX areHTOB (Ha MMKPOYPOBHE), TaK U Y rOCyAapCTBa B INLLE HANOrOBbIX OPraHoB (Ha MakpoyposHe). Mpen-
MEeTOM MCCef0BaHNA ABNAOTCS Hanorosble puckn no HOAMJI, a uenbto — paszpaboTka NpesnoXeHui N0 X OLEeHKe
M CHWXeHMI. 3apaaumn: knaccuduumpoBaTb Hanorosble pucku no HAMJ1; yTOUHUTL KONUMYECTBEHHbIE XapaKTepUCTH-
KM HanoroBblX pUCKOB; OMPeLfeNnTb HaNpaBAEHUS UX CHMXKEHMUS. AKTYyaNnbHOCTb TEMbl NPOAMKTOBaHA HeobXxoanMo-
CTbO MCCIef0BaTb TEOpETUYECKME BONPOCH! M MPaKTUYeCKMe acnekTbl BOSHUKHOBEHMS HANoroBbix puckos no HOMJ.
OCHOBHbIMM MeTOAaMM UCCNefO0BaHUS SABNAOTCS CMCTEMHBIN, NOTMYECKMIA, TEOPETUYECKOr0 NO3HAHWUS, Hay4YHOW ab-
CTpakuuu. Pesynbratbl MCCNef0BaHUS BKKOYAOT Cleaylollee: BblAefeHMe OCHOBHbIX BUAOB HANOrOBbIX PUCKOB NO
HO®J1 n pa3paboTky MaTpuLLbl HANOrOBbIX PUCKOB A1 UX OLLEHKM B 3aBMCMMOCTM OT pe3naeHTCTBa, BUAa AOroBopa,
BE/IMYMHbBI BbINAaThl, CYyAEOHbIX pelleHnii C y4eTOM BO3MOXHOCTHM BbISIBNEHMS, ONpeaeneHns CyMMbl pucka (HeLOUMKH
M WTpadHbIX CaHKLMI, a Takxe yMbicna). BeiBogbl: pazpaboTaHbl NpeasoXeHMs No OLEHKe U CHUXKEHMIO HANOrOBbIX
puckoB no HAMJ1: Ha ocHOBe NpoBeAeHHOM KnaccuduKaLum HanoroBbix pUCkoB (MO CyObeKTy, OCHOBAHWUSAM BO3HUK-
HOBEHUS, 31EeMEHTaM HaNoroobNoXeHUs, CBA3N C HANOroOBbIMM MPOBEPKAMM, BUAAM PUCKOB, MOMEHTY BbISIBIEHUS
HaNIoroBOro pucKa, a Takke C y4eTOM pernoHanbHoi cneunduku) paccyMTaHa BeMYMHA BO3MOXHOMO HanOroBOro
pMCKa Ha NpuMepe KOHKPEeTHbIX LOXOAOB (MpeMus, MaTepuanbHas MOMOLb, NOAAPOK), pa3paboTaHa AN MpaKTu-
4ecKoro NMpMMeHeHWs MaTpuL.a HaNoroBbiX PUCKOB, KOTOPas MO3BOMMUT OLEHUTb U PaHXMPOBATb HANOrOBbIE CXEMBI,
HanpaB/ieHHble Ha CHUXEHWe HanoroBbix ob6sa3atenbcte no HAMJ/I.

Kntoyeswle cnosa: Hanoru; HanoroBas BbIro4a; HANIOTOBbIE BbIYETbI; HANOTOBbIM PUCK; HANOT HA [LOXOAbI GU3MYECKMX NIUL;
[LOXOA; AOTOBOPbI; HANOTOBbIE AreHTbl

Ans yumuposarnus: CMupHoBa E.E. OueHka HanoroBbix pucKoB, BOSHMKALLMX Y HA/IOFOBbIX areHTOB MO Halory Ha A,0X0-
Abl pusmMUeckux nuw,. QuHaxcel: meopus u npakmuka. 2024;28(1):64-74.D0I: 10.26794/2587-5671-2024-28-1-64-74

ORIGINAL PAPER

Assessment of Tax Risks Arising from Personal
Income Tax Agents

E.E. Smirnova
Financial University, Moscow, Russia
ABSTRACT

Personal income tax (PIT) is one of the budget-forming taxes in the Russian Federation, therefore, an important
direction of tax planning is the assessment of risks arising from both tax agents (at the micro level) and the
state represented by tax authorities (at the macro level). The subject of the study is tax risks on personal income
tax, and the purpose is to develop proposals for their assessment and reduction. Objectives: to classify tax risks
according to personal income tax; to clarify the quantitative characteristics of tax risks; to identify directions
of their decline. The relevance of the study is dictated by the need to study theoretical issues and practical
aspects of the emergence of tax risks on personal income tax. The main methods of study are systemic, logical,
theoretical cognition, scientific abstraction. The results of the study include the following: identification of the
main types of tax risks for personal income tax and the development of a tax risks matrix for their assessment
depending on residence, type of contract, amount of payment, court decisions, taking into account the possibility
of identification, determination of amount of risk (arrears and penalties as well as intention). Conclusions: in the
paper developed proposals for the assessment and reduction of tax risks under personal income tax: on the basis
of the classification of tax risk (by subject, by basis of occurrence, by elements of taxation, by connection with
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tax checks, by types of risks, by the time of identification of tax risk, as well as taking into account the regional
specifics) the amount of possible tax risk is calculated on the example of specific income (premium, financial
assistance, gift) a tax risk matrix has been developed for practical application, which will enable to assess and rank
tax schemes aimed at reducing tax obligations under personal income tax.

Keywords: taxes; tax benefit; tax gaps; tax risk; personal income tax; income; contracts; tax agents

For citation: Smirnova E.E. Assessment of tax risks arising from personal income tax agents. Finance: Theory and Practice.
2024;28(1):64-74. (In Russ.) DOI: 10.26794/2587-5671-2024-28-1-64-74

BBEOEHUE
HanoroBble pycKy BO3HUKAIOT Y BCEX XO3SMCTBYIOIINX
CyObEKTOB, IPMYEM OHUM MOTYT 3aTParMBaTh pasHbie
HaJIOTX, B TOM UM(JIe Te U3 HUX, KOTOpble yIIau/Ba-
10TCs HasmoroBeiMu areHtamu (HADJI, HIAC — Hasor Ha
Io6aBIeHHYIO CTOMMOCTh, HITO — Hasior Ha Mpu6bLTL
opraHmsaiuii).

B sKOHOMMYECKOI1 TTepaType HET eAVHCTBA ITOHS -
TUI «HAJIOTOBBIN pUCK». CliemyeT COIacUThCS C YTBEP-
KIeHMeM, 4TO KaK 5JKOHOMMUECKast KaTeropyst «pUCK»
MpeJiCTaBIIsIeT CO00I COOBITIE, KOTOPOE MOYKET IPOU-
30ITV WV He TIPOU30MTH. B citydae coBepiiieHusI TakKoro
COOBITHMSI BO3MOYKHBI TPY SKOHOMUYECKUX Pe3ybTaTa:
OTPULIATENTBHBIN (ITPOUTPBILII, YIIep6, YObITOK), HY/IEBOA,
TIOJIOKUTEJTHHBIN (BBIUTPBIII, BBITOAIA, TPUOBLUIL) [1, €. 15].
VHTepecHa Kinaccu@yKalus HaJIOTOBbIX PUCKOB A. I, Be-
pesuHo u JLIL. I'pyHgen |2, c. 200], KOTOpbIe OTMEUYaoT
B KayeCTBe BO3MOXKHOTO [TOC/IENCTBYSI HAJIOTOBOTO PYCKa
TIOBBIIIIEHVIE HAJIOTOBOTO OpemeHu. [Tpu aTOM yripasJie-
HJE HaJIOTOBBIMM PUCKAMMU SIBJISIETCS] BYKHOI YaCThIO
KOPIIOPaTMBHOTO yIIpaBaeHNsl B KOMIaHuM [3, c. 162].
HexoTopble aBTOPBI BbIAESIOT OTEHLMAIbHbIE HAJIO-
TOBbBI€ PYCKM, KOTODBIE ¥ IO/DKHBI 3aMEHUTD B KaueCcTBe
06BbeKTa MCCIenoBaHMs yyKe rpousoreie [4, c. 88].
ITpu 3TOM 06SI3aTeNTHHBIM YC/IOBMEM CHYDKEHWST VJTH JTaKe
MpefoTBpalleHMs HaJIOTOBBIX PUCKOB HAa3bIBAIOT HAJIO-
rOBbIVl KOMIUIaeHC, KOTOPbIV TT03BOJISIeT UCKIII0UATh I~
CKYCCMOHHBIE BOIIPOCHI B HAJIOTOBBIX pacyeTax [5, . 625],
000CHOBBIBAIOT B3aMIMOCBSI3b C Pa3MbIBaHMEM HAJIOTOBO
6asbl [6, c. 1158]. Bormpock! O1IeHKY HAaJIOTOBBIX PUCKOB
Ba>KHbI, HE3aBUCHMO OT YPOBHSI Pa3BUTUSI SKOHOMU-
K1, A@Xe B pa3BMBAIOLIVIXCS CTpaHaX, e YKIOHEHNE OT
YIUIaThI HAJIOTOB JJOCTATOYHO PACIIpOCTPaHeHo [7, ¢. 122].

Taxoke MHOTO BOIIPOCOB BO3HMKAET IIPU OIpefere-
HMM [IOAXOJOB K pacueTy BeJIMYMHbI HaJIOTOBOT'O PUCKA
Y €T0 M3MepeHMsI C TOUKM 3peHNsT (P1HAHCOBBIX MOTEPh
uccemyeMoro mua [8, ¢. 166].

Heo6XoaymMo OTMETUTb, UTO OTCYTCTBYE 3aKOHOA-
TeJIbHOTO 3aKpeIyIeH!sI [IOHSTUS «HAIOTOBbI PUCK»
NpenycMaTpyBaeT pa3/IMyHble TDAKTOBKM U [IOAXOLbI
K OIpeJie/IeHUIO €T0 BeJIMUMHBL.

[TpencrasinsieTcs: 1ie1ecoob6pa3HbIM BbIIeIeHe Npsi-
MblX He2amueHblx N0c1edcmautl, KOTOpble MOXKHO OLIEHUTh
B KOJIMYECTBEHHOM BbIPa>KEHUN

e CyMMa JIOHAUMCIEHHBIX HAJIOTOB, NITPadoB 1 Ie-
He’ll TPy HACTYIUIEHUM COOBbITHS;

e 0OTKas B Bo3spare HIADJI (mpu HeIpaBOMepHOM
MpUMeHEeH HaJIOTOBbIX BBIYETOB);

o TIPUHYAUTEIbHOE B3bICKaHME 3a0/PKEHHOCTH T10
HIO®DII.

Kocsennbie nocnedcmeus He MMEIOT YETKOM Kommye-
CTBEHHOI OLIeHKMU:

e BO3MOKHOCTb Ha3HaUeHMsI BbIe3THOI HAJI0TOBOJ
MPOBEPK;

o MpuBJieveHle GU3NIECKOro JUIa K YTOJTOBHOI
WY aIMUHUCTPATUBHOM OTBETCTBEHHOCTH

e TIOTEPS IeJI0BOJI PeITyTalyy BCIeICTBYUe MyoIn-
Kayy MHGOpMAaLM O HAJIOTOBBIX IPaBOHAPYILIEHMSIX.

BaskHO BbIIENUTD «PUCK-OPUEHTUPOBAHHBIN MTOIXO,
B HAJIOTOBOM KOHTPOJIe», KOTOPbIVi HalleJIeH Ha BbIsIBJIeH e
Y MUTUTUPOBaHMe (T.e. CHYDKeHVe MOC/IeICTBUIA HaCTYII-
JIEHVST) HAJIOTOBBIX PUCKOB [3, . 13]. OH NpMMeHsIeTCst Kak
Ha YpOBHE HAJIOTOTIIATebIIMKA, TAaK 1 Ha TOCYAapCTBEH-
HOM YpOBHe HapaBHe C «0TpacjieBbIM» TTOAXOIOM (aKLIeHT
JleflaeTcsl Ha BbiJlelieHVe HaJIOTOBBIX PUCKOB, MIPUCYIIIVX
B OOJIBIIIE}T CTENIEHM TTPY OCYIIECTBIEHUY eI TeTbHOC-
TU B OTAEIbHBIX OTPAC/ISIX MJIM BUAAX XO3511ICTBEHHO
IesITeIbHOCTH).

KNACCUDUKALNA

HAJTOTOBbIX PUCKOB
Kak mpaBwmiio, K HanorosbIiM prckam mo HIMDJI oTHOCST
BEpOSITHOCTD JOHAYMC/IEHMSI HAJIOTa B Pe3yJbTaTe Ipu-
MeHeHMS] HAJIOTOBbIMY areHTaMy (HaJI0roIviaTebIl-
KaMM) HaJIOTOBBIX CxXeM, HallpaB/IeHHbIX HAa He3aKOHHOe
CHVKEHME HaJIOTOBBIX 00s13aTebCTB. OTHAKO B 9KOHO-
MMYECKOI INTEPATYPE B KAUECTBE HEOIArOIIPUSITHOTO
MICXOZla TAKOKe BBIAEISIIOTCS: YBe/lMueHye HajloroBOoi
Harpysku [9, c. 120]; npuocTaHOBIEHNE OesSITeTbHOCTU
KOMIIaHMM; YTOJIOBHOE IpeciiefoBaHMe PYKOBOACTBA
komnauuu [10, c. 30]; a B KaueCTBe IPUYMHBI BO3HUK-
HOBEHMSI — HEOIlpe[e/leHHOCTb HaJIOTOBOJ CUCTEMBI
rocymapcrsa [11, c. 65].

[NocnencTBYSIMY BO3HMKHOBEHNSI HAJIOTOBOTO PYUCKa
SIBJISTIOTCST JOHAYMC/IEHNS HAJIOTOB U IITpadHbIX CAHKIVI
B pe3y/ibTaTe HaJIOTOBbIX IPOBEPOK IO BbIIIeyKa3aH-
HBIM HajioraM 1 c60opam, UX TPYIIMPOBKA MPUBeIeHa
B mao. 1.
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Tabnuua 1 / Table 1

Knaccudukauma Hanorosbix pUCKOB MO Hanory Ha aoxoabl ¢pusmnvecknx nuy, / Classification of Tax Risks

by Personal Income Tax

Kputepwuit knaccudpukauum /
Classification criteria

Bupapbi HanoroBbix puckoB / Types of tax risks

Mo cybbekTy — pUCKM
HanoronnaTenbluyka (opraHusaLmm,
WHAVMBUAYANbHOO NpeanpuHUMaTens)

- [o Hanory Ha NpubbINb OpraHM3aLmMii (B YaCTW BKIKOYEHUS B paCXOAbl HA onnaTy Tpyaa
WM NpoYMe pacxopbl);

- M0 CTPaxX0BbIM B3HOCAM (B YaCTW BbIMNAT, MPOU3BOAUMbIX B MOMb3Y GU3NYECKUX NINLL);
-no HAMJ (B 4acTv BUOOB AOXOLOB, B TOM YMcie HeobnaraeMbix — MOAHOCTLIO UK
4aCTUYHO)

1o 0CHOBaHMAM BO3HWKHOBEHMS — KOrAa

- [lonyckatoTcs owmnbKu, KoTopble 06yCI0BNEHbI HEMPaBUIbHLIM TOKOBAHUEM
HaNOroBOro 3aKOHOAATENbCTBA;

— COBEPLUAKTCS CAENKM C B3aMMO3aBUCUMbIMU INLLAMMU;

- HeBepHO 0OPMASIOTCS NOATBEPXKAAIOLLME LOKYMEHTbI MAKU OHU OTCYTCTBYIOT;

- 3aM034an0 pearnpytoT Ha U3MeHeHWs B 3aKOHOAATENbCTBE O Hanorax 1 cbopax
(npuMeHstoT HepelicTBYtoLWYO peaakumnio HK PO);

— BbISIBNSIOTCS 06CTOATENLCTBA, KOTOPbIE BEAYT K NepekBanudwukaumu gorosopa (13 M
B TPYA0BOM MM M3 AOrOBOPA AapeHus B TpynoBon) [12, c. 11];

- MCNONb3YHT HEOAHO3HAYHYIO CyAebHYI0 MPaKTKKY MO HaNOroBbIM CNOPaM

o anemMeHTaM Hanoroob10KeHMs

- Puck HenpaBunbHOrO MK HEMOMHOTO OnpeaeneHus HanoroBow 6asbl (6asbl Ans
pacyeTa CTPaxoBbIX B3HOCOB);

— PUCK HEKOPPEKTHOTO NMPUMEHEHUS HaNoroBbIX CTAaBOK (CTPaxXoBbIX TapudOB), B TOM
uncne 13% emecto 30% [13, c. 60], B TOM Yncne € y4eToM HeMpaBUNbHOTO ONpeaeneHns
pe3naeHTCTBa;

- PUCK HECBOEBPEMEHHOM ynnaThl B GIOAXKET (B TOM YMC/IE B CBSA3M C HEKOPPEKTHLIM
onpeneneHvem 4aThl BO3HUKHOBEHWS);

— PUCK 33BbILLEHNS BEIMYMHBI HANIOFOBbIX BbIYETOB (CTAHAAPTHbIX, COLMANbHbIX,
MMYLLLECTBEHHBIX U Ap.)

Mo CBSI3M C HANOrOBLIMU MPOBEPKAMM

- Puck BkntoUEHMs cybbekTa B MnaH Bble3LHbIX HaJIOrOBbIX MPOBEPOK;
- PUCK MPOBefeHUs «yrnybneHHoM» KaMepanbHOW HaNoroBOM NPOBepKH
(c uctpeboBaHMeM LOKYMEHTOB, MOSICHEHW, CBELEHW)

[To 0CHOBHbIM BUAAM PUCKOB

- 3aK/K04eHne AOr0BOPOB C MHAMBUAYANbHLIMU NPEANPUHUMATENAMMU U CAMO3AHATLIMMU;
- onnaTa Tpyaa B HaTypanbHoOW dopme;

- MCNONb30BaHMe BaXTOBOrO MeToAa;

- BbINnata MaTepuanbHOM NOMOLLY;

- NoCneacTans Npu 06HAPYXKeHUN He[oCTay, BblAaue NOAOTYETHBIX CYMM, B TOM YMC/e No
KOMaHAMPOBOYHbIM Pacxoaam;

- 33K/I0YEHNE YHEHUYECKOro AOrOBOPa;

- NpenocTaBneHne CKULOK U CHUKEHMEe NPOLLEHTHOM CTaBKM MO 3aiMy;

- BblJaya NoAaPKOB, NOAAPOUHbIX CEPTUDUKATOB;

— KOMMEHCALMOHHbIE BbINAaThl pabOTHUKAM UM NPeAOCTaBNEHUE KCOLMANbHOMO
naketa» (3a MMTaHWe, Npoe3f, OnnaTy UNoTeKu, MPU UCMNOMb30BAHMM IMYHOTO UMYLLECTBA,
CaHATOPHO-KYPOPTHOrO 06CAYXMBAHUS, MEAULIMHCKMX YCNYT, KOPNOPATUBHBIX
MeponpuaTUi)

Mo MOMEHTY BbISIBIEHUS HANIOTOBOO
puCKa — Npu NpoBeaeHUK

- KamepanbHoW HanoroBow NpoBepKn OTYETHOCTU U3NYECKMX NUL, (HANIOFOBbIX
neknapauuii no dopme 3-HOMJT), B TOM Yncne SBAAIOWMXCS UHAUBUAYANBHBIMY
npeanpuHUMaTeNsIMu, @ TaKXKe OTYETHOCTM HAIOrOBbIX areHToB (pacyeTa no popme
6-HODN);

- Bbl€3[1lHOM HANIOrOBOM NPOBEPKM HANIOTOBbIX areHTOB, OCYLLECTBASIOLMX BbINAATY
[0X000B GU3NYECKMM NKULAM, @ TAKXKE MPOBEPKM HANOronnaTenbLMKoB — hU3MYeckux
NWL, B TOM YUCNIe SBASIOLMXCS UHAMBUAYANbHBIMU NPEANPUHUMATENSIMU (B OTHOLLEHUM
[L0X0[0B, NOYYEHHbIX OT OCYLLECTBAEHNUS NPeANPUHUMATENBCKON AEATENBHOCTU U HE
obnaraeMbix B CBA3M C NPUMEHEHWUEM CMeLMaNbHbIX HAJIOFOBbIX PEXXMMOB)

McmoyHuk / Source: coctagneHo astopom / Compiled by the author.
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E.E. CMupHosa

OTMeTHM, 4TO GOJIBIIMHCTBO HAJIOTOBBIX PYCKOB CBSI-
3aHO C BO3HMKHOBEHNEM He0OOCHOBAHHOJ HaJI0rOBO
BbIroabl o HI®JI, Korma MOXKHO BBISIBUTh 3aHIVDKEHE
UCUYMCIEHHOTO HaIoroBbiM areHToM HII®DJI, Kak mpaBu-
JI0, 3a 9TUM CJiefyeT IpUBJieueHNe K OTBETCTBEHHOCTU
1o ct1. 123 HK PO B Buze mitpada B pasmepe 20%'. Ecn
K OTBETCTBEHHOCTM IMPUBJIEKAETCS CaM HaJIOTOIIaTe b~
MK — GU3MIeCKoe JIUIO (B TOM UMCIIE SIBJISTIOIIIACS
VHOUBUIYAIbHBIM MPEAITPUHMMATEIeM), IPUMEHSIeT-
cs1 cT. 122 HK P®, 110 KOTOpOJi BO3MOXKHO IMPUMeHeHue
mrrpada B pasmepe 40% mpy JOKa3bIBaHMUY (aKTa yMbICTa.

AHAJIU3 HANTOIOBbIX PUCKOB —
PETMOHAJIbHbIE ACMEKTDbI
PaccmoTpuMm pervoHanbHbIe aCTIeKThI HAJIOTOBBIX PU-

CKOB, KOTOpbIe MMEIOT CelMpUKY C yIeTOM:

e CymeOHOI MPaKTUKY, CJIOKUBIIEIICS B permoHe
(110 06CTOSITENTLCTBAM, KOTOPBIE YUUTHIBAIOTCS IIPU BbI-
HeCeHMM pelleHN i [0 HAJIOTOBbIM IIPOBEPKAM);

o TIOKa3aTesiet, pacCUMTaHHBIX HAa YPOBHE CYObEKTa
PO, Bnusionnx Ha NPUHSITHE YIIPaBIeHYECKUX pelle-
HWMIi (TI0 BeTMUMHE CpeqHeoTpacieBoi 3apaboTHOI I1a-
ThI B cyObeKkTe PO, ycraHoBIeHHOTO 3HaYeHust MPOT);

e COCTaBa HAJIOTOBbIX JOXOA0B TEPPUTOPUIL U POJU
HO®JI B X CTpyKType (MpeBbIlIeHNe MTOCTYIIEHU
HIO®JI o cpaBHEHMIO C HAJIOTOM Ha IIPUObUIh OpraHu-
3a1uii ¥ IPYTMMY HAaJIOTaMU MU Cepbe3HOe OTCTaBaHue
110 CyMMam);

o TEpPUTOPUATBHO-OTPACIeBOI! crielndUKM (TI0 Oc-
HOBHbBIM BUIaM OCYIIECTBJISIEMOI SKOHOMMUYECKOV fie-
SITEJTbHOCTH, TPaf006pas3yIoumM IpeaTIpUsITUSIM, TeH-
IIepHOMY ¥ BO3PAaCTHOMY COCTaBY TPYIOCIIOCOOHOTO
HaceneHus).

HI®JI urpaer Cy1eCTBEHHYI0 POJib B JOXOIAaX peru-
OHAaJTbHBIX OIOPKETOB, OMHAKO €T0 YIeTbHbII BEC pas/u-
yeH: B KaymHMHTpackoit obmactit — 12% B HAJIOTOBBIX
nmoxomax 3a 2022 1., 20% B KpacHomapckoM Kpae, 35%
B MockBe, 38% — B [IpmMmopckoM Kpae, 53% — B Ue-
yeHcKoi Pecry6nmike. Kak mmpaBuio, B 60ee pa3BUTHIX
permMoHax HaJIoT Ha IIPUOBLTL OPraHM3aINii [IOCTYIIaeT
B PErMOHAIbHbIN OI0KET B 60JIbIIEM 00BEME, a B MEHee
pa3BuUThIX pernoHax HIDJI obecrieunBaeT OCHOBHYIO
YaCThb HAJIOTOBBIX TOXOL0B BMECTe C HajloramMmu, KOTOpbIe
YIUIQUMBAIOTCS B CBSI3U C IPUMEHEHNEM CITeLMaIbHbIX Ha-
JIOTOBBIX PESKMMOB. UeM 6oibilie BHUMaHKS K HIIDJT, Tem
GOJIbIIIe HAJIOTOBBIMY OPraHaMY IIPOBOMMTCS Pa3INUHBIX
MepONPUSITHUIL TIO BbISIBJIEHUIO pe3e€PBOB B UaCTU MOCTY-
TUIEHVS B GIO[KET. Be3yc/IOBHO, 3TO CBS3aHO U C YUETOM
paccuMTaHHbBIX Ha YpOBHE cyobekTa PO rmokasareseit,
BJIMSIIOLIMX HAa IPUHSITYE YIIPABIE€HUECKUX pellleHn

! HanoroBslii kogeke Poccuiickoit @emepanym. Yactp 1. CIIC
KoucynbrantIlnioc.
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(110 BeJIMUMHE CpeTHeOTPACIeBOi 3apab0oTHOI TUIAThI
B cyobekTe PO, ycraHoBeHHOro 3HaueHust MPOT). Ha-
TIpUMeEp, TI0 06pa30BaTEbHO eI TeTbHOCTY B MOCKBe 10
cpaBHeHMIO ¢ MOCKOBCKOI 06/1aCThI0 3apaboTHAs TU1aTa
OIHOTO COTPYIHMKA OTIIMYAETCS B [iBa pasa (96 ThiC. pyo.
MIPOTUB 48 ThIC. py6.). DTO BAMSIET 1 Ha MUTPALIMIO, U Ha
M3MeHeHMe BO3pacTHOIO COCTaBa Meiaroros.
TeppuUTOpHUATbHO-OTpaC/IeBas creldrKa BO3SHMK-
HOBEHMsI HAJIOTOBBIX PUCKOB CBSI3aHA C TEM, UTO B 3aBU-
CHMMOCTY OT OCHOBHBIX BI/IOB OCYIIIECTBJISIEMOI 9KOHO-
MMYECKOi JeSITeIbHOCTH 110 TeHIEPHOMY U BO3PaCTHOMY
COCTaBY TPYIOCIIOCOGHOTO HACEIEHMSI MOYKHO BBISIBUTh
crierdmIecKme JoXoabl hU3NUeCKX JINII (K ITPUMepY,
B CBSI3M C CTIOb30BaHMEM BaXTOBOTO METOAA B OTAENb-
HBIX PaiioHaX, JOTIOMTHUTEbHBIX BHITIAT MHOTOJIE THBIM
CeMbsIM B PETMOHAX, CTaBSIIMX 11e/TbI0 TTIOBBICUTD POsKIae-
MOCTb, KOMIIEHCALIMOHHBIX BBIIUIAT IMLAM, [lepeexaBLIM
Ha HOBO€ MeCTO PabOoThI B paMKaX OCYILECTBIISIEMbIX
rOCyIapCTBEHHBIX IMPOTPaMM, B TOM UMC/IE YUUTETISIM).
[Tpumep HAJIOTOBOTO PUCKA — BBITUIATHI IUIIAM-BaXTO-
BuKaM. K Heob61araeMbIM BbITUIATAM OTHOCUTCS CIIe-
LMabHas HagoaBKa 3a peskuM paboTsl (cT. 302 TK PD),
obecrieyeHe pabOTHUKOB KuybeM (CT. 297 TK PO).

HANNOrOBbIN PUCK:
BO3MOXHOCTb NEPENTOXXEHUA
CriemyeT OTMETUTD, UTO TepeyIo’KeHe HAJIOTOBOTO PH-
CKa MMPOKO ucnonb3yetcs o HIADJI: 5To cBA3aHO € TeM,
YTO HAJIOTOBbIE areHThl MOTYT MePeIoKUTb PUCKU Ha
HaJIOTOMJIaTebIIUKOB, IPEefOCTaBsgsd UM BO3MOXK-
HOCTb CAMMM OCYIIeCTB/ISITh PACXOIbI (HalpuMep — I1o
HaJIOTOBBIM BbIUETAaM), MJIM PEKOMEHIOBATh 3aperu-
CTPUPOBATHCS B KAUECTBE MHAUBUIAYATBHOTO TPEAIPU-
HMUMATeJsI MV CaMO3aHSITOT0, UTOOBI CAMOCTOSITETTHHO
BBITIOJTHATDH HAaJIOTOBbIE 06sI3aTe/IbCTBA. VICTIONb3yeTcst
Takas CxeMa, KOrga OpraHusanus 3akaJaeT JoroBop
C CaMO3aHSTbIMM, KOTOPbIE NIPeNOCTaBIISIOT YCIYIU
BMECTO JINII, KOTOPbIE UX OKa3bIBAIOT B COOTBETCTBUM
CO CBOVMIMMU AOJDKHOCTHBIMY O0SI3aHHOCTSIMY, UTOOBI He

IJIaTUTD CTPaxoBble B3HOCHI M HADJI [15, c. 224].
OTHenbHbIN BOTIPOC, KOTOPBII CTONUT Tieper, paboTora-
TeJIeM: B KAKOM C/Tyyae HaJIOTOBbBIV PUCK SIBJISIETCS 60JTb-
I1Ie: eC/TV OTIAYMBaTh 32 PAOOTHMKA PACXO/IbI Ha JIEUeHe,
o6yueHe, CTpaxoBaHye VIV IIPeIOCTaB/STh HAJIOTOBbIE
BBIUETBI ITPU OTIaTe GU3MIECKIUM JIUIIOM — COTPYIHM-
KoM? B rmepBom cirydae y ¢hM3MyecKkoro auiia He BO3HMU-
KaeT obaraeMelii foxom. Bo BropoM cryuae undeckoe
JINIIO CaMO OCYILLECTBJISIET PACXOAbl HA OIpee/IeHHbIe
eI ¥ MOXeT MoayunThb Bo3Bpat HIDJI, moaTBepanTb
Y HaJIOTOBOTO OpraHa MPaBWIbHOCTb MOTyYeHNMsI BbIUeTa,
T.€. HAJIOTOBbIVi areHT caM He TTPOBePsieT KOPPEKTHOCTh
odopMIeHMSI TOKYMEHTOB U TOJTBKO JIO/KEH MPaBUIbHO
paccuntatb HA®DJI ¢ yueTOM HaJIOTOBOTO BblUeTa.
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OTMeTMM, YTO HAJIOTOBbIE PUCKU UIOEHTUYHBI (HO BO3-
HMKAIOT 10 Pa3HbIM HaJIOTaM), IO3TOMY ITepBOOYEpe]I-
HBIM BOITPOCOM SIBJISIETCS CJIEMYIOIINTi: HACKOIBKO IIe-
J1IeCcO0OPAa3HO JIJIST OPTaHM3alMM OCYIIEeCTBIISTh OIIATY
MOIOOHBIX PACXOMOB JIJISI KOHKPETHOTO (P13MUecKoro
ymiia (paboTHMKA), KAK BAPUMAHT — eC/M 9TO BKIIOUAeTCsI
B COLIVA/IbHBIN TAKET, KOTOPBIN MPEIOCTABIISIETCS B LIETISIX
yaepskaHus Ha paboyeM MecTe BayKHOTO COTPYIHMKA HA
IJIUTENIbHBINV CpOoK? Takke MOXKHO BECTHU peub O Iiepe-
JIOXKeHUY HAJIOTOBOTO PUCKa HA HAJIOTOTIATeNbIINKA,
MpeTeHAYIOLIero Ha NToIyYeH) e HaJIOTOBOTO BbIYETa,
CJ1el0BaTeIbHO, HAJIOTOBbBIN areHT MOTHOCThI0 MUHU-
MU3UPYEeT HAJIOTOBbBIM PUCK, TaK KaK HAJIOTOBbIN Op-
raH MpoBepsieT BCe JOKYMEHTBI, I10 CYyTH, OCYILeCTBIISIST
MIpeBeHTUBHBIV HAJIOTOBBIV KOHTPOJIb. [Ipy 5TOM mpe-
BEHTUBHOCTb KOHTPOJIS A@aeT BO3MOXKHOCTb YCTPAaHUTh
BO3MOXKHbIE HEJTOUeThbI 63 BOSHUKHOBEHUST HEIOVMKI
I10 HaJIOrYy.

Eciu du3nueckym JMIoM OCYIECTBIISIFOTCS CIeTKA
C VMYILIeCTBOM, JJ151 [TPEOTBPALLeHIST HAJIOTOBBIX PUCKOB
o HA®JI cnemyeT pyKOBOACTBOBATHCS CT. 217, 217.1, 220
HK P®. Hy>kHO OTBETUTD Ha CJIeyIOLIyie BOIIPOChI: KaKOi
JIOTOBOP 3aKJ/II0YaeTcCs] (apeH[a, Mpoaska, JapeHune, MeHa)?
KaKo¥ BUJI, UMYIIECTBA (IBVODKMMOE, HeZIBVOKMMOE, TPaH-
CITOPTHBIE CPENICTBA. ..)? 3aK/IH0YAETCS JIU CeTKa C YIEHOM
CceMbM? KaKOBa CTOMMOCTD (M €CTh JI TIOATBEPKIeHHbIE
pacxonpl)? KaKkovi CPOK BIaAEHUSI UMYIECTBOM (3 Wi
5 71eT)? MOSKHO JIV IPUMEHUTD HAJIOTOBBIE BBIYEThI (MOKHO
JIX VIX PaclpenensiTh, e/ B CAEJIKE YYaCTBYIOT YWIEHbI
ceMbi)? HY>KHO JIM 1T0[1aBaTh HAJIOTOBYIO JeKapalyio?
MOYKHO JIV TIOJTYYUTh BBIYET Y HAJIOTOBOTO areHTa.

B ma6n. 2 npviBeneHsbI MpUMepbI pacueTa HaJIOTOBbIX
IJIaTeXel Ipy BhIOOpe PasHbIX BAPMAHTOB 0POPMIIEHNS
BbIIAuM IeHeXXHO? cyMMbI (800 ThIC. v 2 MITH Py6.) 1St
paboTHMKA OpraHU3aI, YTOOBI BHISIBUTD BEIMUMHY
BO3MOKHOT'O HaJIOTOBOTO PUCKA.

CrienoBaTeIbHO, HY>KHO ITPUHSITH pelleHye 06 061em
M3MEeHEeHUY HaJIOTOBBIX 00sI3aTeNIbCTB, TAK KaK AJIs pa-
6oTomaTesst HeOCTATOUHO ITPUHSTD PEeIleH}Ee TOTBKO I10
HII®JI. OmHako BapMaHT C Bblaaueii MaTepuaaIbHO ITIOMO-
MM He TaKO¥ OTHO3HAYUHBII, TAK KaK CJIeyeT 060CHOBATh
ee Heo6XOIMMOCTb, KaK U IIPH BbIJaue IpeMiy, T0ITOMY
HEOOXOIMMO PYKOBOJCTBOBATHCST CIOKMBILIEICS CYIeOHOM
MPAKTUKOM [JI51 CHYDKEHMSI HAJIOTOBBIX PUCKOB. OTMETHM,
UYTO HAJIOTOBbIE OPraHbl IPY PACCMOTPEHUM Pe3Y/IbTaTOB
HAaJIOTOBBIX ITPOBEPOK TAKOKe TO/DKHBI PYKOBOJCTBOBATHCS
Cynme6HOI IPaKkTUKOIL, 0 YeM MuHbuH Poccun ykasbl-
BaeT B CBOMX Nycbmax HaumHag ¢ 2010 r. (cM. mcbmMo
Mundbnna Poccyn ot 02.07.2010 N2 03-04-08/10-136).

Taroke peKOMeHyeTcsI COCTaBIeHye IpuKasa O MO0l -
peHMM ¥ BeIOMOCTH BblAauu IOAAPKOB B ITPOM3BOIBHOI
dbopme c yrkazanmem OV mroneit, KOTOPbIM epeaHbl
MOAAapKY, Ha3BaHMS ¥ CTOMMOCTD ITOJAPKOB (OTHEIBHO
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BbIZIe/IsieTcst Tpada, B KOTOPO#i IoTyJyaTesy IMogapkoB
PaCIIMIIYTCS TPV [Tepefade MM MoJapeHHOro).

AHANN3 HANOIoBbiIX PUCKOB —

NMPUMEHEHUE MATPULLbI
[y aHa/IM3a HaJIOTOBBIX PUCKOB, BO3HUKAIOIINX Y OP-
ranusauyu mo HI®JI, pekoMeHIyeTCs UCIIOIb30BaTh
MaTpuIly HaJIOTOBBIX PUCKOB (IIpMMepbI PUBeeHbI
B mabs. 3—-5) B 3aBUCUMOCTH OT Pe3UIeHTCTBA, BUaA
IIOTOBOPA, BeJIMUYMHBI BBITIATHI, CyNeOHbIX PelleHn
[c yueTOM BO3MOKHOCTM BbISIB/IEHMS] — BO BpEMSI KaMe-
panbHOI1 Hanmorosoil nposepkyu (KHIT) minm Brie3gHOM
HaJIoroBor nposepku (BHIT), MeporipusiTHii HaJIOTOBOTO
koHTposst (MHK) — B TOM umciie mpoBeAeHMs JOITPOCOB
BHE paMOK HaJIOTOBbIX ITPOBEPOK), OTIpe/ie/ieHNsT CYMMBbI
pucKa (HegouMKM 1 mrpadHbIX caHkiuii)]. C yueTom
MIOCTOSIHHOTO CHMKEHUS KOIMYeCTBa Bble3JHbIX Ha-
JIOTOBBIX IPOBEPOK PUCK MEHeE BEPOSITEH, HO 3aTO 110
pa3Mepy BbIIlIE, YeM 10 KaMepaabHOI IpoBepke. OT-
METUM, UTO HEKOTOPbIE CXeMbI MOTYT ObITh BbISIBJIEHbI
TOJIbKO Ipy IpoBedeHny BHII, eciy HaJIOTOBbIN areHT
He OTPa’KaeT B OTUETHOCTM HUKAKMX OTePaLNii, UTOOBI
MIPOM3BECTY aHaA/IN3 110 KOHTPOJIBHBIM COOTHOLLIEHVSIM.
YeM 6osbiiie (hakKTOPOB BO3HMKAET, TEM OOJIbIIIE YCUITIT
HY>KHO NIpWiarath JJjs1 ycTpaHeHus. Eciu yka3piBaeT-
CSL «—», PUCK OTCYTCTBYET UJIU SIBJISIETCSI MMHUMAaJb-
HbIM (HauMcIsieTcst 1 6ast), «+» — yMepeHHbI pUCK
(Haumcnsercst 2 6aia), «++» — BBICOKMIT HAJIOTOBBI
pPUCK (HaumcsieTcst 3 6asuia). 3aTeM KOJMMYecTBO Gasi-
JIOB CyMMMPYETCS U [IeJIaeTCsl BBIBOJ, B 3aBUCUMOCTH OT
cymmbl. Eciiv konmyecTBo 6a/ioB cocTasisieT oT 1 110 7,
JIOCTaTOYHO MCII0b30BaTh /iBa 3Tara HaJoroBOro Iia-
HMPOBaHMS (ITPOBEPKA MOHOTbHI ¥ TIPaBUJILHOCTH JOKY-
MeHTalIbHOTO 0OpPMIEHNMSI OIlepalinii B yueTe, a TakoKe
paspaboTKa MpeJIosKeHNIT 110 ONMTUMMU3AIUU HAJIOTO-
BbIX TUIaTexeit). Ho e KonmuecTBo 6a/ljioB MPEBBI-
raet 7 6a/u10B, HY>KHO TIPeATPUHSITh TOTIONTHUTETbHbIE
3Tarbl (MMOATOTOBKA AOKYMEHTAIMN C yUeTOM KOppeK-
TUPOBKM HaJIOTOBBIX TIOC/IEICTBUIA, @ TaKKe OlleHKa
IJIaHYPYeMbIX M3MEHEeHMII Ha OCHOBE CJIOKMBLIENCS
CyneOHOI TIPAaKTUKMA).

VckopeHeHVe «<KOHBEPTOB» — OCHOBHas Liesib @DHC
Poccyun Ha cerogHSIIIHNI I€Hb, TAK KaK 3TO camasi pac-
MIPOCTPAHEHHAsI «CXeMa» YKIOHEHMS OT HAJIOTOB, UCTIO/Nb-
3yeMast HaJIOTOBbIMM areHTaM, OHa SIBJISIETCST Hanbonee
PUCKOBaHHOI.

Kaxk rpaBuio, HaJIOrOBbI PUCK BO3HMKAET, eC/IN 3a-
paGoTHas IU1aTa uepe3 pacueTHbI CUeT TPOBOANUTCS
TOJIBKO YaCTUYHO, & OCTAJIbHOE BbITIJIAUMBAETCS HAJTAY-
HBIMY CPEICTBAMM WV CO CU€TOB TPETbUX (GUPM uepe3
TUIATEXKHBIE CUCTEMBI M 6AHKY Ha CUETa, OTKPBIThIE B HUX
paboTHMKaMM. B TakoM C/Tyuae BO3MOKHO Ha3HAUEHMe
HaJIOTOBO1 IPOBEPKA.
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E.E. CMupHosa

Tabnuua 2 / Table 2

HanoroBbie nocneacTeuns BbiAaum AeHEXHbIX CpeacTB paboTHUKY opraHu3auuu /
Tax Consequences of Issuing Funds to an Employee of an Organization

Pacuer nokasareneii / . . Mpemusa / Mopapok / . « | 3aem no craeke 0% /

Calculation of indicators CRRA Award Gift MI™ 7 FA 0% loan
CyMM, HaumCreHHas 800000 800000 800000 800000 800000
dusnyeckomy nuuy = B
Heobnaraemas cymma = B — HO 0 0 4000 4000 800000
O6naraerca HO®/ = HB 800000 800000 796000 796000 0
CraBka HO®M = HC 13 13 13 13 -
HO®N 104000 104000 103480 103480 0
CrpaxoBble B3HoCbI 30% 240000 240000 0 238800 0
Bkntouenune B pacxogpl no HIMO 1040000 1040000 238800 0
YMeHbLieHnme HIMO
apu HC = 20% -208000 -208000 -47760 0
Vsmerenue nnatexei 32000 32000 191040 0
opraHu3aLmm
CB npu npeBbiweHUM
B 1917000 587633 587633 587029
Bbinnatbl Npu npeBbiLEeHNM
B 1917000 2000000 2000000 2000000 2000000 2000000
BkntoueHune B pacxogpl no HIMO 2587633 2587633 587029 0
Ymenblienne HIMO HC = 20% -517526,6 -517527 -117405,8 0
M3MeHeHue nnatexeit
R = (5 2 7T 70106,4 70106,4 4696232 0

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

lpumeyarue / Note: * 3apaboTHas nnata, ** MaTepuanbHas nomollb / * wages, ** financial assistance.

II71s1 CHYSKeHMsT HAJIOTOBBIX PUCKOB CIeIyeT:

e JIMETb 3KOHOMMUYEcKoe 000CHOBaHME TOTO, YTO
HEBO3MOKHO IIPUBJIEUb HAEMHOI'0 pabOTHMKA, TaK KaK
aHa/IM3 BaKaHCUIT Ha PbIHKE TPYAA He BBIIBWI TAaKUX
CIIeIMaMCTOB B JAHHOM PeruoHe WK C IOHL06HbIM
06beMOM [IOXOJIOB;

e UETKO YKa3bIBaTh CTOPOHBI B IOrOBOpe (KpoMe
TOr0, (OM3UYECKOe JINIIO JO/KHO [IOHMMATh, UYTO Pabo-
TaeT I10 JOTOBOPY CaMOCTOSITeJIbHO, He KaK HaeMHbIi
PabOTHMK IO TPYIOBOMY JOTOBOPY, CJIEIOBATEIbHO,
HeceT OTBETCTBEHHOCTD I10 yIIJIaTe CTPaXOBbIX B3HOCOB
U VIMeeT ApyTye 06513aHHOCTH);

e BKJIIOUATH B 10roBop ¢ UII min camo3aHATbIM
YCJIOBMSI O KOHKPETHOM pe3yiibTaTe paboT MIu YCIyT
(HampuMep, «COCTaBJIeHMe aHAJIMTUIECKOTO OTUeTa 3a
KaJIeHJapHbIN TOf»);

« He ITepe3aKIioyaTh JOrOBOP Ha OAVHAKOBBIX YCIIO-
BMSIX B TEUEHVE IJTUTETbHOTO MPOMEKYTKA BpeMEeH;
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e He OCYIIECTBJISITh BBIIJIATY €XKeMeCSIYHO, B TOM
YycsIe B IHY BbIIauM 3apaboTHOI TUIaThI (1eJ1ecoobpas-
HO MPOM3BOIUTD OIUIATY 3a BBITIOJIHEHHBIE JTAllbl);

e He TpebOBaTh MOJUMHEHMS TOKATbHBIM HOpMa-
TUBHBIM aKTaM 3aKa34ulMKa, a TAKKe BbITOHEHNS pabo-
TBI WJIX YCITYTY TOJIBKO B pabouyie Yachl OpraHu3aIm-
3aKa34MKa.

OCHOBHbIE HAJIOTOBbIE CXEMbI, KOTOPbIE PACKPbIBAIOTCS
Ha OCHOBe IPMMeHEeHNsT He060CHOBAHHOJ HAJIOrOBOJA
BBITO/IbI,— MCITOJIb30BaHME «OTHOTHEBOK», «3apPIIaTHhIE
CXeMbI», QUKTUBHBI JOKYMEHTOOO0POT, «IPOOIeHe»
6usHeca [16, c. 76].— atux nmousitnii Het B HK PO, omHako
B CyZ1e0HOIT TTPaKTMKe OHY OU€Hb aKTUBHO ITPUMEHSI-
I0TCSI, TTPUUEM YacTO PEKOMEHIYIOTCS Kak 6e30IacHbie
[I71s1 BHEAPEeHUSI B IIPaKTUKY [14, c. 281]. UHTepecHO, 4TO
TIOHSITUE «OOHOAHEBKa» OTCYTCTBYeT B HK PO 1 nHBIX
HOPMAaTMBHBIX TPABOBbIX JOKYMEHTAX, OMHAKO B Mpak-
TUYECKOIi paboTe HaJIOTOBBIX OPraHOB OHA TPAKTYETCSI
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HANTOIroBAA NOJIUTUKA / TAX POLICY

Tabnuua 3/ Table 3

Martpuua HanoroBbIX PUCKOB MO HAJIOTY Ha AOX0AbI PUIUUECKUX JIUL, — BbiNJIaTa 3apaboTHOIM nnaThbl
B «KOHBepTax» / Personal Income Tax Risk Matrix — Payment of Wages in “Envelopes”

(aKTopbl BO3HUKHOBEHMUS
. . CymmMa 6annoB /
Hanorosoro pucka / Tax Risk YpoBeHb Hanorosoro pucka / Tax Risk Level .
Total Points
Factors
BHIM, MHK
MOMEHT BbISIBNEHUS KHIM
o ++ 1-3
HaNoroBOM CXeMblI -
(monpoc paboTHMKOB)
He aBnsetcs
Hanuuve pesnpeHTcTBa PesnpeHt PO
pe3ugeHToM PO 2-3
y paboTHMKOB +
++
. Huxe
BenunuumHbl BbINnathl Ha Bbiwe cpegHeoTpacneson o
CpefHeoTpacneBow 2-3
0AHOro paboTHuMKa + -
Hanuume aHanormuHbix
OtcyTcTBME QaHANOTMUYHBIX
B0o3MOXHOCTb AOKa3bIBaHMA HaJI0roBbIX CMOPOB,
HasI0roBbIX CNOPOB, B KOTOPbIX .
yMbICna (Haumcnexne 9 B KOTOPbIX Ha/IOrOBbIV 2-3
o HANOroBbI OpraH BblUrpan Cyn
wrpada 40%) N OpraH BbIMrpan cyg,
++
OcHOBHble BMUAbI Mpeo6anaior TpYA0BbIE AOFOBOPbI MpeobnapatoT LOroBoOpSI
[LOrOBOPOB, 3aK/04AEMbIX P p{ P [TIX, B TOM ymncne c UM 2-3
C GU3NYECKUMU nLAMM ++

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

KaK I0pUINUECKOe JIUIIO, He 0b/agaroriee hakTUUeCcKoi

CaMOCTOSITEIbHOCTBIO, CO3/TaHHOe 6e3 11e/T BeJleHNsT

TIpeIIPUHUMATEbCKOM AeSITeIbHOCTU. «3apIlUIaTHbIe CXe-
MbI» MOKHO OIIPeAEeNUTh KaK HelIpaBOMEPHOE CHYDKEHYE

HAJIOTOBOI HArpy3KM ITyTeM HEOIIPaBIaHHOTO M3MEHEeHUST

BEJIMUMHBI 3aPab0THOI TUIAThI, KOTOPAsk HAUMC/ISIETCSI

¥ BBITTAUMBAETCS YaCTH WM BCeM pabOTHMKAM OpraHu-
3a1y. OUKTMBHBIN TOKYMEHTOOO0POT BO3HMUKAET IIPU

o opMIIEHNN TIOKYMEHTOB I10 MHMMOJA MJIV IIPUTBOPHOM

CIeJike, a «IpobJIeHye» pacCMaTPUBAETCS, TT0 CYTH, KaKk

HelpaBOMepHasi peopraHu3aiys (BblaeleHne, pasie-
JieHus 1 T.11. 1o ¢T. 50 'K P®), KoTopast ocyIecTBsieTcs

TP OTCYTCTBUY SKOHOMMYECKOT 1Ie/T U HarpaBjieHa

MCKITIOUMTENIbHO Ha ToyYeHe He0O0CHOBAaHHOI Ha-
JIOTOBOJ BBITOJIbI.

[TpoTecTrpyeM JaHHYIO MaTpPUILY, €C/IY HAJIOTOBbIN
areHT He yzepskusaet (1 He ucuncsiet) HI®JI ipu Boizaye
PabOTHUKY — pe3umeHTy PO MaTepraabHOI ITIOMOIIIH,
€C/TU TI0 OCHOBAHUSIM MOYKeT TPUMEHSIThCSI TOIbKO OC-
BobOkIeHme B pasmepe 4000 py6. 3a HAIOTOBbII TIEPUO
(T.e. 9TO He CBSI3aHO C POKAEeHMEM pebeHKa VI CMEPTHIO
YjieHa CeMbM).

B maHHOM CiTydae pUCK HIDKe, 3TO CBSI3aHO C TEM, UTO
BbIIAUy MaTepUaIbHONM MOMOIIM (eC/Tu OTiepalius He Ha-
1IJI1a OTPaKeHNe B pacyeTe CTPaxOBbIX B3HOCOB) MOKHO
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BBISIBUTB TOJBKO HAa BHII ripu aHan3e Bcex IIpuKa30oB
(B TOM umC/Ie MPUKA30B Ha BbIAAYy MaTepuaabHOI MO-
MOIIIN) ¥ CBEJIEHMI1 O IepeunCIeH M JaHHOM BbIIUIAThI
PpabOTHMKY Ha GAHKOBCKYIO KapTy (VJTY BbIAAUY 13 KacChl).

IToCTaTOYHO YacToO HAGTIOMAeTCsT CUTYalMs, KOTa
PaboTHUKY (0CO6EHHO PYKOBOIMTEIIO) BHIAAETCSI TTOI-
OTYeTHasl CyMMa, OTHAKO OH He MOXeT MOATBEPAUTD
JO/DKHBIM 06pa3soM ee MCIT0/Ib30BaHMe Wi He TIpeIo-
CTaBJIsIET JOKYMEHTbI, TIOATBEPsKAAIOIIVe PACXObl. TO
TaxKe BbISIB/ISIETCS Ipy npoeaeHny BHIT, omHako, Kak
TIPaBIJIO, CBSI3AHO C 3aMEHOJ1 YaCTy 3apaOb0THON IIAThI HA
BbIJIaUy TIOIOTUETHBIX CYMM, TIO3TOMY YPOBEHB CpeiHel
3apabOoTHOI1 TIaThI OyAET MeHbIIle, UeM B IIPeIbIayIIei
CxXeMe, COOTBETCTBEHHO, PUCK OOJIbIIIE.

[Tpu BbIm@aye CyMM MOAOTUYETHBIM JIUIIAM TaKoKe BO3-
HMKAIOT HaJIOroBbie pucky o HADJT:

e €eC/IM MoJyyeHHasi CymMMa He BO3BpallleHa (eCTb
BapMaHT, YTO HAJIOTOBBIN areHT IIPOCTUT HOJIT, B TAKOM
CJTyyae HaJIOTOBbIV PUCK BO3HUKHET IIPU HeyaepsKaHU
HI®JI ¢ cymMBbl IPOLIEHHOTIO [0/ITa);

e eCJIM COTPYAHUK He OTUMUTAJICS T10 ITPOou3BeHeH-
HBIM pacxoiam, B TOM UMc/ie ecy MOATBepsKaatolye
JIOKYMeHTbI 0(hOpPMJIEHBI HEHAIJIEXKAIIIM 00pa3oM WU
OHM TIOJTyY€HbI OT OpraHM3alIMiL, KOTOPast YsKe IMKBUIN-
pOBaHa MU SIBJISIETCST «<OMHOTHEBKO».
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E.E. CMupHosa

Tabnuya 4 / Table 4
Marpuua HanoroBbix puckos no HA®MJ1 — Bbinnata MaTepuanbHoOM NnoMolumn 6e3 yaepkaHusa Hanora /
Personal Income Tax Risk Matrix — Payment of Material Assistance Without Tax Withholding

BHI, MHK
MOMeHT BbISiBNEHNS ++ 3
HaNOroBOW CXeMbl (monpoc
paboTHMKOB)

Hannune pesnpeHtctBa PesnpeHt PO 7
y paboTHUKOB +
BennunHa Bbinnatel Ha Bblwe cpepgHeoTpacneBoii 7
0AHOro paboTHuMKa +

OTcyTCTBME aHANOrMYHbIX HANOrOBbIX
Bo3MOXHOCTb fOKa3bIBaHMS o

CMOPOB, B KOTOPbIX HAaNIOrOBbIV OpraH
yMbICna (HauncneHme A — 2
wrpada 40%) p+ Y
OcHoBHble B1AapI

MpeobnanatoT TpyAoBbIE LOrOBOPHI

[OrOBOPOB, 3aK/t04aEMbIX . 2
C GU3NYECKMMU IMLAMK

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

Paboropmarenb MOsKeT IPUHSITH pellieHre 00 yaepska-
HMM [,0/ITa U3 3apIviaThl. ECIV IpMHYANUTENbHO BEPHYTh
CBOM IEHbIY PAaO0OTOIATENDb He 3aXO0TeN MM He CMOT, TIOfI-
OTYeTHbIe CyMMBbI PaCCMaTPYMBAIOTCS KaK JOXO, C KOTO-
poro Heo6xoaMo HaumcuTs HIDIT.

J17151 CHYDKEeHMSI HAJIOTOBBIX PUCKOB PEKOMEH/IYeTCsI
COCTaBUTb JJI51 COTPYTHMKOB MHCTPYKLMIO (OTENBbHO — IO
KOMaHAMPOBKAM), B KOTOPOJ1 HY>KHO YETKO BbIAE/INTD:

o Kakye JOKyMEeHTbl IOATBEPKAAI0T PACcX0bl, KaK
OHM TOJDKHBI ObITH 0DOPMIIEHBI — C IPUMEPAMM;

e B KaKO} CPOK HEOOXOAMMO OTYUTATHCS 10 TIPOU3-
BeJleHHBbIM pacxoiam;

o KaKMe pacxofibl He 6ymyT KOMIIEHCHMPOBAThCS (Ha-
[puMep, oIuIaTa pa3BeKaTelbHO IPOrpaMMBbI B Io-
CTUHULIE);

o KaKue Pacxopl MOTYT ObITh KOMIIEHCHPOBAHbI 10
pacropsKeHUIO PYKOBOAUTEIS OpraHm3aiun, Ho Oy-
oyt yaepxkanbl HI®DJI 1 cTpaxoBble B3HOCHI (Halpumep,
KOMITEHCALMsI PACXO0B Ha IUTAaHMeE);

o Kak oopMIsIeTCs] KOMaHAMPOBKA U B KaKO¥ IeHb
HY>KHO BBIVTM Ha paboTy;

e TIOCJIELCTBUSI IPMMEHEeHUS OAAebHBIX JOKY-
MEHTOB (HallpuMep, YeKOB) MU JOKYMEHTOB, IIOATBEP-
SKAAIOLIMX Ollepalyi, KOTOPbIe OIUIATMIIO MHOE JIUILIO.

JloCTaTOUHO 4acTo MMLA, TOIyYarollye IoA0TYeT-
HbIe CYMMBbI, PACCMaTPMBAIOTCS1 HAJIOTOBBIMM OpraHaMy
B KQYeCTBe BBITOJONPMOOGpeTaTess B CBSI3Y C TEM, UTO
B JaJIbHeJiIIeM [T0/TydYeHHble CyMMbI He BO3BPAILalOTCs
U VICTIONTB3YIOTCS JIs COGCTBEHHBIX HYXX],. K mpumepy,

u3 45 npoBepsieMbIX JIUIIL B 31 ciydyae cpeay JO/DKHM-
KOB BBISIBJIEHBI peasibHble OeHeduIIaphl U3 COCTaBa
PYKOBOIMTENIEN, YUPEIUTENel, TNIABHBIX OyXTaITepOB
(68,9%) [17, c. §].

Ocoboe BHMMaHMe JIJIsI CHVDKEHMsT HAJIOTOBOTO PICKa
HeO6XOIMMO YAEISITh YCTPAHEHWIO WV MUHUMMU3aLN
CTIeqyIONIMX 00CTOSITENbCTB [18, ¢. 46]:

¢ BBIIJIATHI PAaOOTHMKAM OOJIbIIIe HAUMCIEHUIT 3a
BbrueToM HIDJT (aHamM3MpyeTCsl ABICKEHME TT0 GaHKOB-
CKUM cyeTaM U pacuet 6-HIDII);

e BBISIBJIEHBI HECOOTBETCTBMS B 00/IaraeMbIX BbITIIa-
Tax (COMOCTAaBJISIIOTCS PacyeThl [0 CTPAaXOBbIM B3HOCAM
n 6-HODI);

o cHMKaeTcs nocryrienne HIDJI 6omee, uem Ha
10% o cpaBHEHMIO C TTPeAbIAYIIIVIM HAJIOTOBBIM TTepu-
OIIOM;

 OTpefesieHa 3HAaUUTeTbHasI IOJIsI HeobaraeMbIxX
JIOXOJI0B — IOJJapKOB ¥ MaTepuaabHOI oMol (Ha-
npumep, 6onee 20%) — BO3MOXKHA CUTYyaIINsI, KOTAA
JIaHHbIE CYMMBbI OYIyT pacCMaTPUBATHCS KaK HEYUTeH-
Hasl YacTh 3apIliaThl.

PABOTA HAJTOIOBbIX OPTAHOB
MO BbIABJIEHUIO HAJTOTOBbIX PUCKOB
OCHOBHBIMM TEHAEHIMSIMM B 4acTy 60pbOBI ¢ HAJIO-
TrOBBIMM CxeMaMU siBjisieTcsl BBefeHue ¢ 2019 1. B mmpo-
MBIIIIJIEHHYI0 SKCIUTyaTal[Ml0 aBTOMAaTU3MPOBaHHOI
cucreMbl KOHTpomst ACK-IIDJT (ananor ACK-H/IC). ITvice-
Mo ®HC Poccun pasbsicsieT, uto ACK-ZI®J1 BHeapsieTcst
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Tabnuua 5 / Table 5
Marpuua HanoroBbix puckos no HA®MJ1 — Bbiaaua NOAOTYETHBIX CyMM /
Personal Income Tax Risk Matrix — Issuance of Accountable Amounts

BHI, MHK
MOMEHT BbIsSiBNEHUS
N ++ 3
HaNOroBOM CXEMB
(monpoc paboTHMKOB)
Hanuuve pesnpeHTcTBa Pe3npeHT PO D
y paboTHMKOB +
BennunHa Bbinnathl Ha Huxe cpeaHeoTpacneson 3
OAHOro paboTHMKa ++
Hanuune aHanormyHbix
Bo3MOXHOCTb fOKa3blBaHMS HaNOroBbIX CNIOPOB,
yMbICIa (HaYncneHme B KOTOPbIX HaNOroBbI OpraH 3
wrpada 40%) BbIUTpan cys,
++
OcHoBHble B1apI MpeobnanatoT TpyA0BbIE
[LOrOBOPOB, 3aK/04aEMbIX [LOroBOpbl 2
€ GU3NYECKUMU IMLAMK +

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

B II€JIIX OpraHKM3aLyy paboThI 11O BBISIBJIEHNIO (DaKTOB
BBITLIATBI «TEHEBOI1» 3apabOTHO IIIAThI ¥ COKPAIIEHNIO
HaJIOrOBBIX pa3pbiBOB 110 HIIDJI 1 cTpaxoBbix B3HOCOB
[19, c. 253]. OgHaKo ceifuac OHO paboTaeT B TECTOBOM
(bopmaTe, MEXaHM3M HEIOCTATOYHO IMPOPAOOTaH.

ACK mnipucBauBaeT MpoBepsieMbIM JIMIIAM MUHMU-
MaJIbHbBIN, HU3KUIA, CpeaHMIA, BBICOKNIT I KpUTUUIECKUI
YPOBHM PUCKa B 3aBUCHMOCTY OT BeIMUMHBI CTPAXOBbBIX
B3HOCOB 11 HI®DJI 110 JaHHBIM OTUYETHOCTU (T10 CpaBHe-
HMIO C TIOKa3aTelIsiMU 10 OTPACAU U MUHUMAaJIbHBIM
pa3MepoM OIIaThl TPYAA, OJyUeHHble 3HaUeHUsI
CPaBHMBAIOT € (aKTUUECKMMMU IIATEKaMM, & pasHUIIA
paccMaTpuUBaeTCsl Kak pa3pbiB, T.e. TOTeHIIMAIbHAs
HemouMKa). Jlanee onpeensieTcs 405 pa3pbiBa (OTHO-
1IIeHye CyMMbl HAaJIOTOBOTO pa3pbiBa K CyMMe pa3pbiBa
M UCYMCTIEHHOTO0 Hastora). Harpumep, Ipy KpUTMYECKOM
YPOBHE HaJIOTOBOTO PUCKA JI0JIsI pa3pbiBa yCTaHOB/IEHA
Ha oTmeTKe 50% 1 60s1ee, 001Le BeIMuMHe HaJOTOBbIX
U CTPAXOBBIX TUIaTeXel — 6osee 3 MiTH py6. PekomeH-
IyeTcsl 3aTIPOCUTD TTOSICHEHUS Y TIPOBEPSIEMOTO JnIia
Y TpOaHaIM3UPOBaTh BO3MOXKHOCTb Ha3HAUEHMST BbI-
e31HOoI Hasmorosoli nposepku. ®HC Poccnu oTMmeuvaer,
yTO OG0sIee 78% I, UMEIOIIMX YPOBEHD PUCKA He HIDKe
cpengHero, 06ecreyunv MoBbIIIeH)e 3apaO0THO TJIAThI
0 CpeqHeOoTpacaeBbIX TTOKa3aTesneil M poCT yIaaThl
CTPaxoBbIX B3HOCOB. BMecTe C TeM He B MOJTHOI Mepe
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YUYUTBHIBAIOTCS MHBIE TTOKAa3aTeu, BANUSIONINE Ha Beu-
YYHY MOCTYIJIEHMS] HAJIOTOBBIX IJIaTeXel (BeIMurHa
noHauncneHHoro HIA®JI ipu aHanm3e nog0TUYETHBIX
CYMM He O6yzieT 06beKTOM MCCIeIOBaHMS, €CI He OTpa-
3UTCSI HAJIOTOBBIM areHToM B hopme 6-HIIDJI B KauecTe
Joxoma (U3UUecKoro JIUIA).

BbiBOA4bl

[IpuMeHeHKe MpeJIoKeHHOI MaTpULIbI GYIeT rmoses-
HO He TOJIbKO [IJ151 HAJIOTOBBIX areHTOB B LIEJISIX OLIEHKU
HaJIOTOBBIX PUCKOB, HO ¥ /ISl HAJIOTOBBIX OPTraHOB NP
coBepiieHcTBOBaHMM MporpaMmbl ACK-I®JT (s 1mo-
BBIIIIEHVSI HAJIOTOBBIX JOXO 0B OI0I’KETOB) C YUETOM
TOTO, YTO BbIllIeyKa3aHHbIe HAJIOTOBbIE CX€MbI SIBJISTFOTCST
BeCcbMa pacpoCTPaHEHHBIMM, HO UX CJIOKHO BbISIBUTD.
Llenecoobpa3Ho BCTPOUTD B IIPOTPAMMYy JITOPUTM ITPO-
BepPKM Ha HaJIMulMe HAJIOTOBBIX CXeM B UaCTU TECTUPO-
BaHMSI IO pa3paboTaHHbIM MaTPUIIAM, UTO ITO3BOJIUT
YTOUHUTb METOAVIKY OTpeie/IeHNsI KPUTUIECKOTO YPOB-
HSI HQJIOTOBOTO PUCKA [AJISI UCTIOIb30BAHUSI B KOHTP-
OJIbHO-aHaJIUTUUECKOM paboTe. [Tpy BbISIBIEHNM JIUII,
Y KOTOPBIX KOJMMYECTBO 6a/UI0B MaKCUMAaIbHO MU Ha
1 6asu1 MeHbIIIe, HEOOXOAVIMO ITPYCBOEHIE KPUTUUECKO-
'O YPOBHSI HAJIOTOBOT'O PYCKA, C/TV KOMTMYECTBO 6a/IOB
PaBHO HYJTIO, YCTAaHABIMBAETCSI MMHMMAJIbHbIV YPDOBEHb
HaJIOTOBOTO PUCKA.
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ABSTRACT

The purpose of the study is to identify the impact of the tax system on investment in equity capital by analyzing the
six types of taxes that affect the activities of firms. The data for the independent variables (tax classes in Nigeria) are
obtained from the Federal Internal Revenue Service, while the data for the dependent variable (equity investment)
are obtained from the Statistical Bulletin of the Central Bank of Nigeria. The necessary statistical methodologies
are used to examine the impact of various tax classes on equity investment from 2011 to 2020. According to the
research, capital gains tax and gas income tax have little effect on equity investment. The petroleum profit tax
and corporate income tax have a considerable detrimental impact on equity investment. On the plus side, value
added tax and education tax have a significant favorable impact on equity investment. These results are one-of-a-
kind and precisely depict the genuine nature of the country’s tax system and its impact on investment. As a result,
the research proposes a tax shift to lessen the tax burden on enterprises in order to stimulate equity investment,
which will increase firms’ capital base for the purpose of business expansion and growth of the nation’s economic
structure.

Keywords: tax structure; business taxes; equity investment; firms
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OPUTMHAJIbHASA CTATbA

HanoroBasi cuctema u MHBECTULUU B aKLLMOHEPHbIN
KanuTan B pa3BUBaoLL,ENCs IKOHOMUKE

K.O. Omopepo
KoeeHaHTckuit yHuepcutet OTa, wrat OryH, Hurepms

AHHOTAUMA

Llenb nccnepoBaHus — onpeaenuTb BAMSHUE HANOMOBOM CMCTEMbI HA MHBECTULMM B aKLIMOHEPHBbIW KanuTan nyTeM aHanmsa
LIeCTM BMLOB HANOroB, KOTOPble BO3LENCTBYIOT HA AedTeNbHOCTb GMPM. [laHHbIe NS HE33aBUCKMMbIX MePEMEHHbIX (Knacchl
Hanoros B Hurepuu) nonyyeHbl n3 MenepanbHoi Cnyx6bl BHYTPEHHUX LOXOAO0B, @ AaHHbIE AN 3aBUCMMOIM NepeMeHHOowM
(MHBECTULMM B aKLIMOHEPHBIN KanuTan) nonyyeHbl U3 Cratnuctuyeckoro 6ronneteHs LleHtpanbHoro 6aHka Hurepun. Heob-
XO[MMble CTaTUCTUYECKUE METOAMKM UCMONL3YIOTCA AN U3YYEHUS BAUSHUS PA3/IMYHbBIX KNACCOB HANOrOB HA MHBECTULNM
B akumoHepHbIi kanutan ¢ 2011 no 2020 r. CornacHo pe3ynbTataM MCCNeA0BaHMUS HANOr Ha MPUPOCT KanuTana U Hanor
Ha NpubbINb OT ra3a OKa3blBalOT HE3HAUMTENbHOE BIMSAHWME HA MHBECTULMK B aKLIMOHEPHbIN KanuTan. Hanor Ha HedTaHyo
NpuBbIIb U KOPNOPATUBHBINA NMOAOXOAHbIM HANOT OKA3blBAKT 3HAYNTENIbHOE HEFATUBHOE BNUSIHUE HA MHBECTULMM B aKLM-
OHepHbIi KanuTan. C Apyroi CTOPOHbI, HANOr Ha A06aBJEHHY0 CTOMMOCTb M Hanor Ha 06pa3oBaHWE OKa3bIBAKOT 3HAUM-
TenbHOe 6naronpusTHOe BO34eNCTBME HA MHBECTULMM B aKLMOHEPHbIN KanuTan. 3TW pe3ynbTaTtbl SABASIOTCS YHUKANbHbIMK
M TOYHO OTpaXatoT NOAJIMHHYH NPUPOLY HANIOFOBOM CUCTEMbI CTPaHbI U €e BAWSHWE Ha MHBECTULMU. B pe3ynbTtaTe B uccne-
[LOBaHWM NpejaiaraeTcs HasoroBbli CABUT AN CHUXKEHWUS HANOrOBOro 6peMeHu Ha NpeanpusTus C Lenblo CTUMYAnpoBa-
HUS MHBECTULMI B aKUMOHEPHbINM KanuTas, 4To NO3BOAMUT YBENMYUTb KanuTanbHyo 633y dupm ang pacwumpeHuns busHeca
M pOCTa IKOHOMMYECKOW CTPYKTYPbl CTPaHBbI.

Knioyeswle cnosa: HanoroBas CTpyKTypa; Hanorm Ha 6u3HeC; MHBECTULMM B aKLMOHEPHBbIV KanuTan; dupmsl
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INTRODUCTION

In a developing economy, the tax structure can
either increase or discourage equity investment,
depending on whether the arrangement is flawed
and stock investment averse. Every economy
necessitates a harmonious tax system in order to
prosper, because investment in stocks is dependent
on how heavy the tax implications might be at any
particular time. As much as investors are concerned
about their cost of investment, corporations are
similarly hesitant to extend their stock base if the
tax implications of such expansion would have a
significant impact on their profitability. Thus, a good
tax system strives not only to upgrade the required
cash for community disbursements but also to
promote wealth distribution, economic equilibrium,
and the allocation of resources, which should be
essential for economic progress [1-3]. S. M. Nzotta
[4] listed four essential trepidations that must be
acknowledged in order for revenue system to thrive
in any municipality. To initiate this assumption, a tax
is an obligatory recompense provided by citizens to
the government, and this support is for wide-ranging
communal use. Second, a tax imposes an all-purpose
charge on members of a community. Third, there is
a presumption that the tax financier’s involvement
to unrestricted proceeds may not be equal to the
benefits gotten. As a final point, the administration
does not charge a tax on a citizen because it has
delivered definite welfare to the entire household.
Thus, it is flawless that a strong tax arrangement
plays a multidimensional starring role in any nation’s
fiscal attainment, and Nigeria is not exempt in this
respect [5].

Nigeria’s tax structure comprises both undeviating
and ancillary assessments. Straight taxes have
numerous components. Individual profit tax, energy
revenue tax, corporate income tax, and educational
tax are examples. Private proceeds tax is a compulsory
levy on the returns of persons, whether employment
remuneration or income from a sole proprietorship
business [6]. An oil return tax is a tax levied on profits
derived from petroleum operations [7]. The petroleum
profit tax, according to [8], is a tax that applies to
upstream operations in the oil business. Petroleum
Profit Tax (PPT) is a tax levied on businesses extracting
and shipping crude oil. It is especially relevant to
the rents, royalties, margins, and profit-sharing
components involved with oil extraction, scouting,
and drilling licenses [9]. Petroleum profit tax is a tax on
upstream oil sector operations such as rent, royalties,
margin, oil mining prospecting, and exploration leases.
Companies’ income tax (CIT), according to [7], is a tax
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levied on a company’s earnings. According to [10], firm
income tax is a tax on profits produced by businesses. It
was first implemented in Nigeria in 1961 and is handled
by the Federal Internal Revenue Services. The CIT
statute has been amended several times since it was
enacted, however, CIT rate has remained at 30%.

The education tax was implemented in 1993 as
a societal requirement imposed on limited liability
enterprises to make sure they contribute to the
expansion of learning amenities in the nation [11].
It is a sectoral tax levied on the assessable profit
of Nigerian-incorporated business organizations.
Decree No. 7 of 1993, as modified, imposed the tax.
The education tax money would be utilized solely to
enhance educational facilities and supplement the
education sector’s financial problems in Nigeria. As
highlighted by [12], the most major components of
indirect taxes in Nigeria are VAT (Value Added Tax),
Customs and Excise Duty. The Federal Government
of Nigeria implemented VAT in January 1993. The
argument for substituting the then-sales tax with
VAT was driven by the sales tax’s restricted tax base,
whereas VAT has a bigger tax basis. VAT is defined by
[13] as a tax on the projected worth supplementary to
an item for consumption or service at every phase of
its production or delivery, and the additions are finally
made by the consumer. VAT is a consumer levy applied
at each level of the distribution cycle [14]. It is currently
charged at 7.5% on all applicable goods and services.

Taxes determine the amount of money invested in
listed company shares on the Nigerian Stock Exchange.
Ordinary shares or stocks are examples of equity, and
their holders are invariably legitimate owners of
businesses. Shareholders are equity holders who are
entitled to dividends based on the number of shares
owned in a company at any particular moment. They are
also co-owners of the company and, hence, stakeholders.
At the annual general meeting, equity holders elect
who will serve as directors, external auditors, and
other critical roles. Thus, the organization’s growth
is determined by the degree of investment in its stock,
which is likewise influenced by the level of tax burden.
This research is critical because it will advise the
government on the sort of tax structure that should be
supported to increase equity investment in the country.
Previous research [15-20] focused on the influence
of the tax system on national economic growth. The
current study investigates the impact of a country’s tax
system on equity investment, particularly in a rising
economy. Private sector investment has provided a
significant boost to the Nigerian economy for several
years. However, the country’s tax system has yet to be
developed in relation to this sector of the economy. As
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a result, this analysis employs a combination of direct
and indirect taxes to analyze the extent to which equity
investment responds to Nigeria’s tax system. This
research work has six sections. Section one deals with
the introductory stage; section two discusses the review
of previously existing literature; section three specifies
the methods used in this study; section four provides
the empirical results of this study; section five provides
a detailed discussion based on the empirical results;
and finally, section six provides concluding remarks.

LITERATURE REVIEW

F. Widmalm [20] revealed that the taxation system
has an influence on economic prosperity. Personal
income tax, specifically, was associated with several
adverse relationships with economic success.
Y. Lee and R.H. Gordon [21] research revealed that
mandatory company tax ratios were highly negatively
related to bridge fluctuations in average economies.
According to fixed-effect regressions, boosts in
business taxes reflect a poorer prospective rate of
growth within economies. Reducing the company tax
rate by ten percentage points boosts the rising trend
by 1 to 2%, as per the marginal effects.

J. Arnold [16] results of a study of 21 European
countries showed that income taxes are frequently
associated with worse productivity expansion than
consumer and real estate taxes. Real estate taxes,
notably recurring taxes on real property, appeared
to be the most pro-growth, followed by indirect
taxation and finally payroll taxes. Business taxes had
a detrimental influence on GDP per capita. These
findings demonstrated that an earnings innovation
tax policy would shift a section of the total income
aside from taxable income, notably corporate taxes, and
toward recurring real estate and buyer levies. There was
more risk of a negative relationship between individual
income tax wealth distribution and productivity.

According to [22], the study found that real estate
taxes were the most secure method of expansion,
followed by sales taxes, personal taxes, and corporation
taxes. [.A.L. Ramot and M. Ichihashi [23] revealed
that state corporations’ business taxes were strongly
negatively associated to income and wealth imbalances
after controlling for many other determinants of wealth
and overall economic movement. Individual tax ratios,
on the other hand, had little effect on output or income
inequality.

Y. Keho [24] research disclosed that increases in
the tax liability and the proportion of straight taxable
income to tax receipts were significantly associated
with economic expansion declines, with an extravagant
tax rate being considerably more destructive than the

proportion of direct taxes collected. R.V. Adkisson
and M. Mikidadu [25] outcomes were used to quantify
the developmental impacts of the profitability of tax
sharing adjustments.

S. Di Sanzo et al. [26] study found that periodic levies
on underlying assets looked to be the least harmful to
growth, but there was no compelling proof that sales
taxes were superior to payroll taxes. M. Grdinic et al.
[27] proved that all sorts of taxes had an adverse effect
on economic growth. Personal income taxes had the
highest adverse effect on economic growth, followed
by corporation taxes and city taxes, which had the least
detrimental effect. Consumption taxes had relatively
irrelevant effects.

D. Stoilova [3] provided evidence that a tax system
based on preferential indirect taxation, payroll taxes,
and city taxes was more helpful to productivity
expansion. M.F. Mdanat et al. [28] confirmed that
purchases and duties had a favorable influence on
per capita GDP growth; however, personal taxes had
a detrimental effect on the indicator. The results of
the analysis by B. Gashi et al. [29] revealed the impact
of specific taxes on GDP, such as profit tax, interest,
dividend, and rent taxes, VAT, Withheld tax, Individuals
as well as corporate taxes. As a consequence, the
findings demonstrated that the large bulk of levies
had a beneficial impact on GDP growth.

I.]. Manukaji [30] analysis revealed that all of the
tax classifications investigated, including consumer
tax collection, individual earnings levy, crude tax, and
firm taxes, had a significant influence on Nigeria’s
economy. O. Uhuaba and T. Siyanbola [31] inquiry
discovered that Nigeria’s tax structure had a noteworthy
positive impact on infrastructure. An investigation by
J. Alves [17] found that the effect of income taxation
on capital appreciation was greatest when revenue
from this tax source was about 10.7 percent. According
to A. Lapatinas et al. [32], capital taxes have a greater
negative influence on economic sophistication in more
advanced countries.

M.L.T. Nguyen et al. [33] found that consumption
tax (CT) and income tax (IT) had significant effects on
economic growth in Vietnam’s localities, while property
tax (PT) was not statistically relevant. N. Yanikkaya and
T. Turan’s [34] analysis found that moving from income
taxes to expenditure and housing costs had a direct
influence on the rate of economic growth, but switching
from consumption and real estate taxes to income
taxes had a favorable effect for low-income countries.
Using Panel Group mean guesstimates and data from 14
Indian states from 1991-2016, Y.N. Neog and A.K. Gaur
[35] exposed that income and commodity—service taxes
had a negative influence on state wealth creation,
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whereas possessions and capital operation taxes had
a generously encouraging consequence.

A. Krysovatyy et al. [1] explored the relationship
between the tax liability and GDP and, using chain
numerical solution, revealed the effect of work rewards
(salaries), taxes, and gross surplus on GDP growth,
while also affirming the presumption that an increase
in the tax burden did not result in a decline in GDP in
Ukraine. There was a definite association between the
tax burden and GDP in Ukraine. When the tax burden
was reduced, GDP decreased; when it was increased,
GDP grew. Lower corporate income tax rates were
also shown to have a positive impact on investment
dynamics, whereas higher excise taxes resulted in a
fall in legal production and an increase in the shadow
sector. VAT (20%) had no influence on GDP growth in
Ukraine, but imposing a 7% VAT on medicines resulted
in price hikes and a change in purchasing pattern
toward low-cost items. Personal income tax changes
(increases) reduced consumer demand, stifling GDP
growth and welfare.

S. Gechert and P. Heimberger [36] study discovered
that a variety of factors, including investigator choices
regarding the assessment of growth and company
taxes, as well as correcting for other financial elements,
influenced published projections. N. Alinaghi and
W.R. Reed [15] have done a meta-analysis of the
influence of taxes on fiscal evolution in OECD states.
A classification system of [37] was used in the research,
which estimates the output contribution of different
tax-spending-deficit configurations. Classification
system was used to examine 979 approximations
from 49 OECD studies on tax implications. A 10%
rise in taxes, when paired with a Fiscal Fall in tax mix,
culminated in a 0.2% drop in annual GDP growth. When
paired with a Tax Positive fiscal policy package, the
identical tax escalation was connected with a 0.2%
increase in annual GDP progression.

RESEARCH METHODOLOGY
The research looks at the impact of tax structures
on equity investment in a rising economy. For
all independent variables — petroleum profit tax
(PPT), corporate income tax (CIT), gas income
tax (GIT), capital gains tax (CGT), education tax
(EDT), and value added tax (VAT) — the data set for
this study was acquired from the Federal Inland
Revenue Service data source (VAT). The Central
Bank of Nigeria (CBN) Statistical Bulletin was used
to compile the data set for equity investment (EQI).
All data were collected in billions of naira. The
study applied the multiple regression technique
for data exploration. Multivariate regression is a

statistical technique that describes the link between
disparate or predicting factors and one dependent or
criterion variable. A dependent variable is defined
as a function of numerous independent variables,
each with its own coefficient, plus a constant term.
Multiple regression necessitates the use of two or
more predictor variables, which is why it is named
multiple regression.

The mathematical demonstration of multiple linear
regression is:

Y =a+bX, +cX,+dX;+eX, + fX;+gXs +€,

where Y — reliant variable; X, X, X X, Xy Xo—
autonomous (expounding) variables; a — intercept; b,
¢, d, e, f, g — gradients; ¢ — residual (error).

Also, every parameter in a multiple regression model
informs us the effect of a change in that informative
variable on the dependent factor while maintaining
the other clarifying elements fixed [38]. According to
G. Smith [38], we require a sufficient number of data
points and significant variance in each explanatory
variable to produce credible estimates.

The multiple regression model assumes the non-
collinearity of independent variables used in a study.
In this study, multi-collinearity is tested via Variance-
Inflatory Factor (VIF) to avoid its occurrence. The
VIF measures the rate at which the variances of a
variable rise. It demonstrates how the existence of
multicollinearity increases the variation of a variable.
As the variance of a variable grows, so does the level of
collinearity [39]. A general guideline is that if the VIF
index value exceeds 10, the variable is very collinear
[39]. Variable Inflation Factors (VIF) are commonly
applied to identify the presence of multicollinearity.
The strong point of the connection between the
sovereign dynamics is firm by VIF appropriate values.
It is projected by lapping one element against each
factor. An independent variable’s VIF score shows
how effectively the variable is explained by other
independent variables. The R*2 value is used to measure
how well one self-determining variable is characterized
by the other autonomous variables. A high R*2 score
indicates that the variable is substantially associated
with the other elements in the model. This is captured
by the VIF formula:

VIF:%—RZ.

The study tested for normality using Jarque-
Bera histogram normality. With a value greater than
the 5% threshold of significance, the data set has a
normal distribution; otherwise, the data set does
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Source: Federal Inland Revenue Service data base and CBN Statistical bulletin. URL: https://www.firs.gov.ng/tax-statistics-report/

(accessed on 28.06.2021).

o -l
-1000 -500

Fig. 2. Histogram Normality

Source: Research output from e-view 10.

not have a normal distribution. To ensure the lack of
heteroscedasticity in the regression model, the p-value
must be larger than the 5% threshold [40]. The serial
correlation of Breusch-Godfrey the LM test is a test
for autocorrelation in relapse model mistakes. The
valueless premise provides that there is no sequential
association of any order with a p-value larger than 5%
significance. In this order, the stability test’s idea is
that if non-linear mixtures of the predictors have any
potential to explain the response variable, the model
has been mis-specified.

RESULTS
The trend analysis of tax structure and equity
investment shown in Fig. 1 depicts a material
relationship between equity investment and tax
system in the country.
The graph shows that they were all rising and falling
simultaneously. The implication is that a favorable
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Series: Residuals
Sample 2011 2020
Observations 10

Mean 1.65e-13

Median 0.886639
Maximum 1322.763
Minimum -918.6174
Std. Dev. 611.4634
Skewness 0.688524
Kurtosis 3.523220

Jarque-Bera 0.904174
Probability 0.636299

tax structure improves investment in equity, while
unfavorable tax structure diminishes investment in
equity and affects firms’ expansion. Therefore, tax
is one of the macroeconomic variables that affects
stock market development, especially investment in
equity. Tax structure is a component of government
policies affecting investors’ decisions and firms’
growth prospects. High corporate profit taxes have
a different effect in that they may deter enterprises
from locating in the nation. Just as low-tax states may
entice businesses away from their neighbors, low-tax
countries prefer to entice any movable enterprises.
Of poorer quality, enterprises that are incapable of
repositioning would stop paying of the complex tax
and are at a competitive disadvantage in business and
in tracking down investor funding [41].

The Jarque-Bera Test, which is a form of Lagrange
multiplier test, is a normalcy test. Countless
arithmetical assessments, such as the t test and F test,
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Table 1
Variance Inflation Factors Sample: 2011-2020
Included Observations: 10

PPT 0.881 40.079 3.879
CIT 5.037 60.020 3.176
CGT 295.884 2.885 2.011
GIT 152.124 6.603 2.519
EDT 79.220 28.784 1.564
VAT 4.740 39.883 2.758
c 17381979 154.966 NA

Table 2
Other Investigative Checks
Heteroskedasticity Test
Breusch-Pagan-Godfrey 0.27 092
Breusch-Godfrey Serial
Correlation LM Test 194 043
Ramsey RESET Test 0.00 0.96

Source: Author’s calculation.

make ordinariness postulation; the Jarque-Bera check
is generally performed before one of these tests to
validate normalcy [40]. The examination specifically
compares the skewness and kurtosis of data to check
if they resemble a common scattering. An ordinary
spreading has a skew of zero (that is, it is completely
proportioned around the mean) and a kurtosis of three;
kurtosis shows how much data is in the tails and gives
a notion of how “peaked” the distribution is [40]. The
normal distribution is validated in this study by the
skewness result in Figure 1, which is almost 0 and the
Kurtosis, which is approximately 3. Furthermore, the
Jarque-Bera finding, which has a p-value of 0.64 and
is greater than the 5% level of implication, strongly
confirms the normality of the data set distribution.
A perfect or precise link between the regression

exploratory variables is referred to as multicollinearity.

Linear regression analysis is based on the assumption
that there is no perfect, accurate relationship among
exploratory variables. When this assumption is broken
in regression analysis, the problem of Multicollinearity
arises. The necessities for multiple undeviating
relapses are unchanged for the basic rectilinear
model. Nonetheless, for the reason that compound
direct scrutiny encompasses plentiful self-regulating
elements, there is supplementary prerequisite for
non-collinearity of the model. Self-governing factors
should have the tiniest quantity of linking other in
the same category. If the autonomous elements are
intensely concomitant, defining the actual networks
between the dependent and sovereign variables will be
puzzling. The VIF index of all the independent variables
in Table 1 is below the value of 10, therefore, there is
no multicollinearity in the model.

80

Source: Author’s calculation.

The results of the Heteroskedasticity Test Breusch-
Pagan-Godfrey, the Breusch-Godfrey Serial Correlation
LM Test, and the Ramsey RESET Test are shown
in Table 2. As a consequence, the p-value for the
Heteroskedasticity test is 0.92, which is greater than
the 5% level of significance. As a result, the regression
model has no Heteroskedasticity. As a result, there
is homoscedasticity, implying “same scatter” [41].
Table 2 similarly shows that serial correlation is
missing, with a p-value of 0.45 being greater than
the 5% threshold. It is also established that the model
is stable, as evidenced by the p-value of 0.96 larger
than the 0.05 significance level in the Ramsey RESET
Test in Table 2.

MODEL STABILITY CONFIRMATION
Figures 3 and 4 show the robustness and stability
of the multiple regression model utilized in this
investigation. The presence of a blue line between
the red dotted lines that does not cross their borders
indicates that the model is flawless and unshakable.
The lack of autocorrelation is indicated by the
Durbin-Watson result in Table 3, while the F-statistic
p-value indicates that the model is a good fit and that
all predictor factors jointly and positively enhance
equity investment.

DISCUSSION
Table 3 summarizes the findings of the multiple
regression analysis, which assisted in determining
the impact of Nigeria’s tax structure on equity
investment. According to the findings in Table 3,
the Petroleum Profit Tax (PPT) has a considerable
negative impact on equity investment (EQI). The
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Table 3

Regression Analysis Dependent Variable: EQl Method: Least Squares
Sample: 2011-2020

Included Observations: 10

Variable Coefficient Std. Error t-Statistic Prob.
PPT -3.365 0.939 -3.584 0.037***
CIT -7.309 2.244 -3.256 0.047**
CGT -38.434 17.201 -2.234 0.111
GIT -27.666 12.333 -2.243 0.110
EDT 31.085 8.900 3.492 0.039***
VAT 12.936 2.177 5.941 0.009**
C 11302.08 4169.170 2.710 0.073
R-squared 0.975 Mean dependent var 11867.02
Adjusted R-squared 0.927 S.D. dependent var 3924.179
S.E. of regression 1059.086 Akaike info criterion 16.964
Sum squared resid 3364987 Schwarz criterion 17.176
Log likelihood -77.821 Hannan-Quinn criter. 16.731
F-statistic 20.093 Durbin-Watson stat 2.008
Prob(F-statistic) 0.016

Source: Author’s calculation.
Note: ** Significant @ 1% level; *** Significant @ 5% level.

t-statistic is —3.584 while the p-value is 0.037 which
indicates that PPT has a significant unfavorable
influence on EQI at 5% degree of importance because
the t-statistic has a negative value and the p-value
is lower than 0.05. This result contradicts the study
outcome of [30]. Similarly, the findings indicate
that corporate income tax (CIT) has a large negative
impact on equity investment. This is because the
t-statistic of CIT is -3.256 and has a probability
figure of 0.047 which is also less than 0.05 level of
significance. This outcome is consistent with the

findings of [16, 21, 23, 28]. The findings of [1, 29, 30,
33] do not corroborate.

Table 3 further shows that capital gains tax (CGT)
has a minor negative effect on equity investment. The
t-statistic of CGT is —2.234 with a p-value of 0.111
which is above 0.05 level of materiality. On that basis,
the findings of this study accord with those of [33],
although [32] discovered a wholly negative result.
However, research by [3, 16, 34, 35] found a considerable
favorable effect. Similarly, the Gas Income Tax (GIT)
has a negative neutral effect on the EQI. GIT has a
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t-statistic of —2.234 and a p-value of 0.110, both of
which are above the 0.05 level of materiality. However,
there was a dearth of actual research to compare this
outcome against.

Table 3 shows that the education tax (EDT) has a
strong beneficial influence on equity investment. Table 3
shows that EDT has a t-statistic of 3.492 and a p-value
of 0.039, indicating that it is statistically significant
and positive. Because the t-statistic is favorable and the
p-value is less than 5%, there is a significant positive
impact. In this sense, there was a paucity of matching
earlier studies for comparison purposes. In the same
order, the results reveal that VAT has a significant
beneficial impact on EQI because its t-statistic is 5.941
with a p-value of 0.009. This conclusion is backed by
[3, 16, 28-30, 35]. On the other hand, [35] revealed that
consumption tax had a negative influence on growth,
whereas [18, 27] discovered a neutral effect.

CONCLUSION
The research looks into the effect of Nigeria’s tax
structure on equity investment. According to the
regression results, the capital gains tax and the gas
income tax had a neutral, although negative, effect on
equity investment. The findings also demonstrated
that PPT and CIT had a combined negative influence
on EQI, but VAT and EDT had a considerable
beneficial impact on EQI. The policy relevance of
these findings is that the Nigerian tax system has to
be overhauled in order to promote huge investment
in the Nigerian equities market. In the study of [23],

high tax rate reduced the growth of the economy.
Likewise in Nigeria, as revealed by this study. VAT
rate was 5% and is now 7.5% while the EDT rate is just
2% and both enhance equity investment. However,
both CIT and PPT are major taxes in Nigeria, having
30% and 85% rates, respectively. They are all related
to businesses that require investors to increase their
capital base. According to all indicators, these tax
rates may have been unpleasant for businesses and
investors for a long time. Through equity investment,
this study promotes capital market growth and
business expansion. As a result, the study suggests a
more favorable tax structure for equity investments.
For instance, a tax shift might occur that lowers
CIT and PPT rates in order to attract more equity
investors in these enterprises, thus strengthening the
economy and creating more jobs for the jobless. This
is because when enterprises develop as a result of
public investment, more employment opportunities
are created, and society becomes a more peaceful
environment for all residents.

The significance of this research is clear in the
policy implications of the findings, which demonstrate
that policymakers must lower tax rates to incentivize
equity investment. The researcher encountered certain
difficulties when doing this research, including a lack
of data to compare these findings with those of other
sub-Saharan African states. As a result, the study was
restricted to Nigeria. As a response, the study suggests
more research into the impact of tax structures on
equity investment in other sub-Saharan African nations.
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MHHOBaLMOHHOE pa3BUTHUE HANIOrOBOro
aaMUHUCTpUpoBaHua B Poccuu
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[ocynapcTBeHHbIV YHUBEpPCUTET ynpasneHus, Mockea, Poccus

AHHOTAUMA

lNpUMeHeHMe COBPEMEHHbIX MHHOBALMOHHbBIX TEXHONOTMI NOAHMMAET HAIOrOBOE aAMUHUCTPUPOBAHME HA KayecT-
BEHHO HOBbIM YPOBEHb PAa3BUTMA, YTO M ONpefenseT akTyanbHOCTb UcCienoBaHus. Bmecte ¢ TeM undpoBas TpaH-
chopmMaLmsa HaNoroBoi CUCTEMbI AO/IXKHA 6A3MPOBATLCA HA KNACCMYECKMX NMPUHLMMNAX HANoroob6a0XKeHNs, OTBEYaTb
MHTEpecaM HaNIoroBbiX OPraHOB M HANOronAaTeNbLMKOB, MPeaoTBpaLLaTbh Hanoroesble pucku. Lienbto nccnenoBaHms
ABNSETCH onpeaeneHne TPEHLOB HANOroBOro agMMHUCTPUPOBaHUS B Poccum u paspaboTka nporHosa ero MHHOBa-
LMOHHOIO pa3BMUTMS HA OCHOBE aHanM3a ero TpaHchopMaLMM C NO3MLMU KNTAaCCMYECKMX MPUHLMMNOB Hanoroobno-
XeHus. Ins poCcTuXeHMs NOCTaBNeHHON Lenn notpeboBanoch peweHne CieayollmMx 3agay: NnocTaHoBKa Npobnemsl;
0630p OCHOBHbIX MH(DOPMALMOHHbBIX TEXHONOMMI, NpUMeHaeMbix DefepanbHOM HanoroBon cnyxb6oi Poccuum; uc-
cnefoBaHMe MHPOPMALMOHHOTO 06MeHa AaHHbIMU; onpeaeneHme BAUSHUS MHHOBALMOHHOIO pa3BUTUSl HANIOTOBOTO
AOMUHUCTPUPOBAHMSA HA AEATENbHOCTb XO35MCTBYOLWMX CyObeKTOB. ABTOpPbI MPUMEHSIM METOAbI: aHaNN3a U CUHTe-
33 3MMUPUYECKUX OAHHbIX MHPOPMALMOHHbLIX NNATHOPM, CUCTEMHbIV NMOAXOA M METOA MHTepnpeTauuu pesynbTa-
ToB. HoBM3Ha paboTbl 3aknt04aeTcs B aBTOPCKOM B3r194€ Ha NepCcrnekTUBbl MHHOBALMOHHOMO Pa3BMUTUS HAIOTOBOrO
aAMUHUCTPUPOBaHMA. Pe3ynbTatbl MCCNefOBaHMS LOKA3anu AOCTAaTOYHO BbICOKYH 3DPEKTUBHOCTb NPUMEHSAEMbBIX
LUMbpPOBbIX TeXHONOTUIA. [oKa3aHo, YTO MHHOBALMOHHOE pa3BUTUE ALMMHUCTPUPOBAHMUSA YCUIMBAET HANOrOBbIN
KOHTPO/b, YBENMUYMBAET NOCTYNNEHUS B BIOAXKET, MOBbLILLAET POSib rocyaapcTea B chepe Hanoroobnoxexusa. CaenaH
BbIBOA, YTO MHHOBALMOHHOE HANOroBOEe aAMUHUCTPUPOBAHME CYLLECTBEHHO BAMSIET HA NOBEAEHME HANoronaaTesb-
LLMKOB, Bbl3bIBAaeT MX 03a60YEHHOCTb POCTOM HANOrOBbIX PUCKOB. [peacTaBaeH NPOrH03 MHHOBALMOHHOIO Pa3BUTUS
HanoroBOro aAMMHUCTPUPOBAHMS, COFNMACHO KOTOPOMY CYLLECTBYET BbICOKAsi BEPOATHOCTb CMEHbI CTaTyCa OpraHu3a-
LM Ha CTaTyC MHAMBUAYANbHOrO NpeanpuUHUMATeNs, a Takxe BbiNafeHWe HaNoroBbiX 4OX0A0B OT pa3BMBatoLLENCS
e-KoMMepLuu.

Knroueswie cn1osa: MHHOBALLMOHHOE pa3BUTME; HAIOFOBOE aAMUHUCTPUPOBAHME; MHDOPMALMOHHbIE TEXHONOTMM; SKOHOMMU-
yeckas 6e30MacHOCTb; KnaccMyeckme NpUHLMIMbI HANOroob10XKeHMs; HaNoroBas cucTema

Ana yumuposarus: Kuposa E.A., Kapn M.B., Camogenko J1.C., 3axapoBa A.B. UHHOBaLUMOHHOE pa3BUTHUE HAJIOFOBOr0 aaMM-
HUCTpUpoBaHus B Poccun. uHaHcwi: meopus u npakmuka. 2024;28(1):85-97.DOI: 10.26794/2587-5671-2024-28-1-85-97

Innovative Development of tax Administration in Russia

E.A. Kirova, M.V. Karp, L.S. Samodelko, A.V. Zakharova
State University of Management, Moscow, Russia

ABSTRACT
The use of modern innovative technologies raises tax administration to a qualitatively new level of development,
which determines the relevance of the study. At the same time, the digital transformation of the tax system should
be based on classical principles of taxation, meet the interests of tax authorities and taxpayers, and prevent tax
risks. The purpose of the study is to identify trends of tax administration in Russia and to develop a forecast of
its innovative development from the standpoint of classical principles of taxation. To achieve this goal, it was
necessary to solve the following tasks: problem statement; review of the main information technologies used by
the Federal Tax Service of Russia; study of information exchange of data; determination of the impact of innovative
development of tax administration on the activities of economic entities. In preparing the article, the authors used
methods of analysis and synthesis of empirical data of information platforms, as well as a systematic approach
and a method of interpreting the results during scientific research. The novelty of the paper lies in the author’s
view of the prospects for the innovative development of tax administration. The results of the study proved the
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high efficiency of the digital technologies used. It is shown that the innovative development of administration
strengthens tax control, increases budget revenues, increases the role of the state in the field of taxation. It is
concluded that innovative tax administration significantly affects the behavior of taxpayers, causes their concern
about the growth of tax risks. The completed forecast of innovative development of tax administration showed a
high probability of changing the status of an organization to an individual entrepreneur, loss of tax revenues from

developing e-commerce.

Keywords: innovative development; tax administration; information technology; economic security; classical principles

of taxation; tax system
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BBEOEHUE

AKTYyanbHOCTb BOIPOCOB aAMUHUCTPUPOBAHUS
depmepanbHOM HAJNOTOBOI Ciysk607i Poccuu (PHC
Poccun) cerogHs Bo3pacTaeT, TOCKOJbKY OT pe-
3yJIbTATMBHOCTY HAJOTOBOTO aJMUHUCTPUPOBA-
HMSI HAIIPSIMYIO 3aBUCUT S9KOHOMUYECKOE pa3BUTHE
rocymapcTtBa. B HacTosiee BpeMst 3¢ GeKTUBHOCTD
HaJIOTOBOTO aJMMUHUCTPUPOBAHUS TECHO CBSI3aHa
C MHHOBAIIMOHHBIM Pa3sBUTHEM U CO3[JaHUEM TpPaH-
3aKLUMOHHOJ BUPTyanbHOM cpensl [1-7]. B coBpe-
MEeHHBIX YCIOBUSIX TPaHCHOPMUPYIOTCS TPagUIIN -
OHHbIE CITOCOODI BeJleHMs 6M3Heca U B3aMOZeiCT-
BMS HAJIOTOBBIX OPraHOB C HAJIOTOIIATeNbIIMKAMMU,
3aMeInasch 6€CKOHTAKTHBIMY 3JeKTPOHHBIMMU
mpoleaypaMiu; pacmupsIioTCs npaBa U 06s3aH-
HOCTY CYObEKTOB HAJIOTOBBIX OTHOLIEHMIT HA oHe
TpaHchopmanum cucteMm GpUCKaJIbHBIX TJIATEXKEIN;
MTOSIBJISIIOTCSI HOBbIE TIPOIYKTHI U YCITYTU, OOCITYXKU -
BaeMble OllepaTopamMy 3JeKTPOHHBIX IO AL 0K,
dbopmupylorcsa nupopmainmoHHbie 6a3bI JaHHBIX
[8]. 3T mipo1eccyl onpeneeHHO UMEIOT HaJIOTOBbIE
MOCJIeICTBYSI, TAK KaK HAMPSIMYIO COTIPSIKEHBI C U3-
MeHeHMeM Iernouek GopMupoBaHus J06aBIeHHON
croumoctu [9, 10], pa3MbIBaHMEeM HaJI0T0BOI 6a3bl
Y BBIBOJIOM ITPUOBIIN 13-TI0[, HAJIOT000IOKeHS .

Tem BpeMeHeM pa3BUTHUIO TEOPUU HAJTOTOBOTO
aIMUHUCTPUPOBAHUS He YIessieTcs JOJKHOTO BHU-
MaHus. B poccuiickom 3aKOHOATeIbCTBE OTCYTCT-
ByeT oduiManbHOE Olpee/ieHl e TaHHOTO poliec-
ca. YpaBJjieHMe HaJaoraMy CBOIUTCS K HAJIOTOBOMY
KOHTPOJTIO ¥ OpPTaHM3alIOHHO-MeTOIMUeCKoii paboTe
HaJI0TOBBIX OpPraHoB. [1o[] HAJIOTOBBIM aIMUHUCTPU-
poBaHMEM MOHMMAIOT JIesITeJIbHOCTh HaJIOTOBBIX
OpraHOB IO YIIPaBJeHUIO HAJOTOBBIMM OTHOIIIE-
HUSIMMU. B TO e Bpems B cT. 82 Hanorosoro kopex-

! «\MHOTOCTOPOHHSISI KOHBEHIMSI TI0 BBIOJTHEHUIO Mep, OT-
HOCSIIMXCSI K HAaJOrOBBIM COIJIALIIEHMSIM, B LIEISIX MPOTU-
BOJE/CTBYUSI PAa3MbIBAaHMIO HAJIOTOBOI 6a3bl M BBIBOLY IMPU-
ObUTM M3-TION HAJIOroo6yoskeHMs» (3akmoueHa B T. [lapmke
24.11.2016). URL: https://www.consultant.ru/document/cons_
doc LAW 328579/ (nata obpamienns: 15.11.2022).
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ca Poccuiickoit ®egepauuu (HK PO) onpepneneHo:
«HasoroBbIM KOHTPOIEM MIPU3HAETCS AeSITeIbHOCTD
HaJIOTOBBIX OPTaHOB IO KOHTPOJTIO 32 COOTIOeHIEM
3aKOHOJaTeabCTBA O HajoTaxX U c6opax B MOPSAKeE,
ycTaHoBeHHOM HactosmumM Komekcom»2. [TIpu aToM
B POCCUIICKOI MTPaKTUKe HAJIOTOBbIN KOHTPOJb Tpa-
OULIMOHHO PacCMaTPMUBAETCS KaK YyacTh (GMHAHCOBOTO
KOHTPOJISI ¥ OXBATbIBAET TAKXKe OPraHU3alMIOHHO-
MEeTOAMYECKYIO NesITeTbHOCTh, UTO B COBOKYITHOCTU
U COCTaBJISIET HAJIOTOBOE aAMUHUCTPUPOBAHNE.

Iy XapaKTepUCTUKM MHHOBALIMOHHOTO Pa3BUTUS
HaJIOTOBOTr'0 aAMUHUCTPUPOBaHUS B PD npumMeHeH
3BOJIIOIMOHHO-CUCTEMHBIN MOXO0J B OTHOLIEHUU
MIPUMEHSIEMbIX OTePaTUBHBIX MHGOPMAIMOHHO-KOM-
MYHUKauOHHBIX TexHonoruii (MKT) B Bupe roToBbIxX
pemenutt (MUKT-peneHnii) 1 nporpaMMHBIX KOM-
riekcoB 1o gaHHbiM @HC Poccun, cuHTe3MPOBaHHBIX
CO CTaTUCTUUECKMMMU JaHHbIMMU OpraHusanmum 3Ko-
HOMMYECKOTO cOTpyaHmudecTBa 1 passutus (O3CP)
0 pacxopax Ha HaJIOTOBOe afMUHUCTPUPOBaHKe.

AHanus ¥ CMHTe3 JAHHBIX HM(PPOBBIX MIATHOPM
®HC Poccyuu u @efiepanbHOI TAMOXEHHO CITY>KOBI
Poccun (®TC Poccun) mo3BOMNUI BbILEIUTDH HAIO-
rOBbl€ MHAMKATOPbl KOHTPOJIbHOI AESITebHOCTHU
HaJIOTOBOVI CJIYKOBbI M 0XapaKTepPU30BaTh Pe3yiib-
TaTUBHOCTb MEXBEAOMCTBEHHOTO B3aUMO/eCTBUS
C TMMO3UIMU HAJIOTOBOTO aAMUHUCTPUPOBAHMSI.

151 onipenesieHsI ePCIIEeKTUB BJIUSHUS TPOIeC-
coB UMdpoBM3aALIUYM HA HAJIOTOBOE afMUHUCTPUPO-
BaHMe B KaueCTBe OCHOBBI UCIIO/b30BaHa IrMIIOTe3a
SKM3HEHHOTO IIMKJIAa TEXHOJIOTUI B KOHTEKCTe 1dpo-
BOJ 3KOHOMUKMN. ATIITPOKCUMAL NS KOJTMYEeCTBEHHbBIX
IOaHHBIX 0 HajoroIiaTeablIMKax 1o JanHeiM OHC
Poccun, B TOM uncie MpUMEHSIIONIUX 371€KTPOHHbBIN
0OMeH TaHHBIMU B CBOET IesITeTbHOCTYU 110 MH(DOP-
Marnuu denepanbHO CIYKOBI TOCYIapCTBEHHO CTa-
TucTUKkM (Poccrar), mo3Boamia OTpasuTb TEHAEHI U

? HamoroBeiit Komekc P®. URL: https://www.consultant.
ru/document/cons_doc LAW 19671/  (mara  o6palieHus:
23.10.2022).
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M3MeHeHMsI BRIOPaHHbBIX IIOKasaTeneil B O/ysKkalinei
MepCIeKTuBe.

MKT ®PHC POCCUU
M UHOOPMALIUOHHbIA OBMEH
OAHHbIMU

B Mupe npoucCXoouUT ycujieHMe MO3ULUIA TOCY-
IapcTB B obysacTu pasButust u BHeaperus (UKT),
a Takke obecreueHus kubepbesomacHocTu. Poc-
CUs OLIEHUBAETCS SKCIIepTaMy B KaueCTBe CTPaHbI
¢ BBICOKMM ypoBHeM pa3Butust KT, crmocobHOT
COBEPUIUTH CYLIeCTBEHHbI CKaYOK K IMPPOBOIL
tpaHchopmanuu’. Tem He MeHee COXPAHSIOTCS
Mpo6IeMbl B 06J1aCTY HOPMAaTMBHO-IIPAaBOBOTO pe-
TYyIMpOBaHUs MHGDOPMAIMOHHO-KOMMYHUKAI[MOH-
HOTO Pa3sBUTUS U obecrieyeHMsT KMOepyCTOiunBO-
ctu uudposeix matdopm [11].

B Poccum UKT npuMeHSI0TCS U B paMKax aMUHU-
ctpupoBaHus [12]. OnHaKO pacxozbl Ha BbINIOJIHEHYE
KOHTpOobHOM pyHKIMM ®HC Poccun mpomomKkaioT
pactu (mabn. 1) Ha poHe BHeaApEeHMs HOBbIX MH(OP-
MalMIOHHBIX TEXHOIOTUIA.

ABTOMAaTM3MpOBaHHAsI MUHGOPMALIMOHHAS CUC-
Tema «Hasor-3», ctaB KpyIHeMIIM arperaTopom
MHpOopMaIMM, YCIIEITHO 00pabaThiBaeT CBeAeHMS,
nocrymnamwiiue B ®HC Poccun (mab. 2), a HAIoro-
Bas Cayk0a cTaja MOCTaBIIMKOM JTaHHBIX, B KAKO¥i-
TO Mepe KOHKypeHTOM Poccrara [13]. PesynbraTsl
KOHTPOJIbHO-aHanMuTHU4Yeckoii pabotsl (KAP) u Hao-
TOBOTO MOHUTOPUHTA TOKa3bIBAIOT 3PHeKTUBHOCTD
MIPUMEHSIEMBIX HOBALUIA, MCIIOIb30BaHMe KOTOPbIX
MIPUBOIUT K POCTY YPOBHS YIOBJI€TBOPEHHOCTH I'pa-
KIaH KaueCTBOM NpenoCTaBIeHMs YCIYT U UCIIOJ-
HeHMIO OI0IKeTa.

VHHOBaLMOHHBIM LOCTVDKEHYMEM CTajla aBTOMa-
TU3UpOBaHHas cucrema KoHTponsa «<HIC-2» (ACK
«HOC-2»), mO3BOMSI0ILAs KOHTPOJMUPOBATh BO3Me-
IeHKe Hajiora Ha go6asiaeHHy0 ctoumocThb (HC)
Y COTIOCTABJISITh CUeTa-(PaKTypPhl «I10 IPUHIIUITY
“3epKaJbHOTO OTOOPaKeHUsT” — peanusalu y mo-
CTaBILMKa ¥ HAJIOTOBBIX BBIUETOB y IMOKYyIIaTess»,
a Takke GOPMUPOBATH «CUCTEMY JOOPOCOBECTHOI
cpenbl HAJIOTOBOTO aMUHUCTPUPOBaHUs» [14, c. 59].

ABTOMaTM3MPOBAHHAS CUCTEMAa KOHTPOJIS IIpUMe-
HeHMSI KOHTPOIbHO-KaccoBoi TeXxHUKM (ACK «KKT»),
aHaIM3UPYIOIIast JaHHbIE O pacyeTax C oTpeduTenemM
U Mepenamoiias nHGopMaluio B OHIAMH-peskuMe
HaJIOTOBBIM OpraHam, I03BOJINJIa aBTOMAaTU3MpPOBATh

5 InfoWatch. AHammTudeckuit otdyeT: nmudbpoBU3aLNUSI U KU-
6ep6e30IMacHOCTb. DKCIEePTHO-aHATUTUIECKIIA LIEHTD.
2021. URL: https://www.infowatch.ru/form-modal/report-
download/39175 (mata o6pauenus: 10.01.2023).
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aHATMTUYECKUI TPOLIECC TTOIYIEHHO MHBOpMAaIUmI
¢ KKT u coKpaTUTh HAJIOTOBbIE IPOBEPKU CYOHEK-
TOB NpeAnpuHuMaTenbcTa. B 2021 r. exxemecssuHas
KOHTpoOJIMpyeMast BhIpyuKa coctaBuia 4,7 TpiH pyo.*

[MTosTamHo pa3BuBaeTcs MHpopMalMOHHAS
cucTeMa MapKMPOBKM U MIPOCIEXMBAaHMS TOBAPOB.
B 6mskaiimneir mepcrextube B itanax ®HC Poccun
3a7eiiCcTBOBATh MHGOPMALMOHHYIO CUCTEMY peecTpa
HaceJeHUs U 3amuceli aKTOB IPakAaHCKOTO COCTOSI-
Hus. CerogHst BHeapsieTcs: CucTeMa KOMITJIEKCHOTO
yIpaBiaeHus 1 aimMmuHucTpupoBanus gonra (CKYA]L)
C 1eJIbI0 arperupoBaHus U aHaIu3a AaHHbIX 06 aK-
TMBax M MacCuUBax, BKIOUAsl CKPbITble aKTUBbI [0 -
SKHMKOB. 3amyllleHa aBTOMaTU3MPOBaHHAs CUCTeMa
Hasoroobmoxkennst AYCH-ounsalia. BeeneH B meiictue
HOBBIV MOJAXO0/, YIIJIaThl HAJIOTOB B BUJE €IMHOTO
HaJIOTOBOTO IJIaTeKa Ha eUHBII HaJIOTOBBIN CUeT.
[lInpoxkoe pacrnpocTpaHeHNe MONy4YnIa CUCTEMA MO-
OVJIBHBIX MTPUJIOKEHUI. UMCIIEHHOCTH I0JIb30BaTeei
JMYHBIM KaOMHETOM HAIOTOILIATE/BINKA 10 UTOTaM
2021 r. mpubaMsuIach K 46 MJIH ues.®

B pesynbraTe nmpuMeHeHNe COBPEMEHHBIX TeX-
HOJIOTUI TIpUBENO K 3(pPeKTMBHOMY BbISIBJEHUIO
CXeM YKJIOHEeHMSI OT HaJIoT006/I0KeH ST, COKpaleHUI0
3aTpaT Ha HaJIOTOBBIM KOHTPOJIb, CHVDKEHUIO afMU-
HUCTPATUBHOI Harpy3Kyu Ha HAJOTOIIaTe b MKOB,
COKpallleHUI0 BpeMeHU TPOoBeleHMsI KOHTPOJIbHBIX
MepOIpUSITUIA U TIp.

Takum 06pa3omM, KOHTPOJIbHAS OeITeIbHOCTh
C IpMMeHeHVeM MHHOBAIMOHHbIX TeXHOJIOTUI T0-
3ponuna ®HC Poccuu B 2021 1. nonyunuTsh 36,6 TPIH
py6. BaskHeIIMM acIeKToOM 3TOM JesSTeJIbHOCTU
CTajia aHaJIuTHuYeckas pabora, 6arogapst KOTOpoii
65110 TOTyueHo 174 muppn py6. (52% Bcex mocTyri-
neHnit). B pesyabraTe oTpabOTKM CXEMHBIX BbIUe-
ToB 1Mo H/IC Ha/JoTOBBIMM OpraHaMy obecIieuyeHo
32 mipg py6. (Ha 37% 6onbine, uem B 2020 1.). Kak
utor, B 2021 1. okoo 440 muiph, py6. MOCTYIMIIO 3a
cueT pocTa 3pPeKTUBHOCTM HAJIOTOBOr'O aAMUHU-
CTPUPOBAHUSC.

4 Eropos [I.B. 06 urtorax pa6orsi ®HC Poccum 3a 2021 rop
¥ OCHOBHBIX 3afauax Ha 2022 rop, neHHocTsix @®HC Poccyun kKak
OCHOBBI U€JIOBEKOLIEHTPUYHBIX M3MEHEHU 1 HOBOJ CITyKe6-
Hoit KkynpTypel. URL: https://data.nalog.ru/html/sites/www.
new.nalog.ru/docs/about_fts/docs/doc_egorov22022022.docx
(marta o6pamenus: 12.01.2023).

S Eropos [I.B. 06 urtorax pa6orbsi ®HC Poccum 3a 2021 rop
1 OCHOBHBIX 3afauax Ha 2022 rog, meHHocTsix @®HC Poccyun kKak
OCHOBBI U€JIOBEKOLIEHTPUYHBIX MI3MEHEHU 1 HOBOJ CITyKe6-
Hoit kynpTypel. URL: https://data.nalog.ru/html/sites/www.
new.nalog.ru/docs/about_fts/docs/doc_egorov22022022.docx
(mata o6paienus: 12.01.2023).

¢ Caiit ®HC Poccun. URL: www.nalog.gov.ru (maTa o6parie-
Hus: 03.10.2022).
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Tabnuya 1 / Table 1
Pacxopabl Ha HanoroBoe aaMMHUCTpUpOBaHue B Poccuiickoin Pepepaumnn /
Expenses on Tax Administration in the Russian Federation

Pacxopabl Ha HanoroBoe aAMMHUCTPUPOBAHKE, ThIC. PY6.
OnepaunoHHbIe pacxoapl 141400000 159100000 168379897 T
Pacxoppl Ha 3apaboTHyto nnaty 112500000 130500000 135538770 T
MHbOpMaLMOHHO-KOMMYHUKALMOHHbIE PAaCXOAbI 19792369 18161976 35714939 by
KanutanbHble 3aTpatbl 3700000 4100000 1045800 ™
Pacxopbl Ha HanoroBoe aaMUMHUCTpUpoBaHue no GyHkuuam OHC Poccuu, Thic. pyo.
Bcero: 145584 145299 144178 l
— pacxoppl, CBSI3aHHble C perncrpauyeit
1 06CNyXMBAHMEM HANOTONNATENbLLMKOB, 24187 23798 23041 I
C BO3BpPaTOM M 06paboTKOM Nnatexei;
me | e | s |
o | wou | mm |
- NpoyYmne pacxogpl 26075 26141 24183 ™
OnepatusHble UKT-pelneHns B 061acTM HanoroBoro aAMMHUCTPUPOBaHUS
Co3spaHHble Ha 3aKa3 + + + MpumensioTcs
[0TOBble KOMMEPYECKME pEeLLEHUS - - + MpuMeHsitoTCS
MporpaMMHoe obecneyeHue kak ycnyra - - - He npumeHstoTcs

McmoyHuk / Source: coctaBneHo aBtopamu no AaHHbIM ®HC Poccum 1 O3CP / Compiled by the authors according to the data of the Federal
Tax Service of Russia and the OECD. URL: https://www.nalog.gov.ru; https://www.oecd.org/tax/forum-on-tax-administration/publications-
and-products/tax-administration-3-0-the-digital-transformation-of-tax-administration.htm (nata o6pawenus: 10.01.2023) / (accessed

on 10.01.2023).

Ha BbImtonHeHMe GyCKaabHOM QYHKIVM HATIpaB-
JieHO Takke B3aumopeiicteue ®HC n ®TC Poccun’.
[laHHbIe, Tpe/iCTaBIeHHbIE B Mabl. 3, XapaKTepuUsyoT
ero kak 3¢ dexkTuBHOe. CoKpaleHue KOIMYecTBa IMpo-
BEPOYHBIX MEPOTIPUSITHI 0OYCIOBIEHO BHEAPEHEM
WKT B pamMKax HaJIOTOBOTO aAMMHUCTPUPOBAHMS,
B YaCTHOCTMU, BHEJIpeHMEeM PUCK-OPUEHTUPOBAH-
HOTO0 Mmoaxofda Mpu IVIaHUPOBAHUY U TIOJTOTOBKE
poBepok [15].

7 ®enepanbHblii 3aK0H Poccuiickoit ®enepaunu ot 27.07.2010
N2 210-®3 «O6 opraHmM3anuy MpegoCTaBIeHNs TOCyIapCTBeH-
HBIX ¥ MyHULIMIIANBHBIX yoayr». URL: https://www.consultant.
ru/document/cons_doc_LAW 103023/ (mata o6pamieHus:
18.01.2023).
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O6MeH nH(MOpMAaIMei OCYIIeCcTBISIETCS Ha pery-
JISPHO¥ OCHOBEe M HaITpaB/ieH Ha BbIsIBJIeHME hUpPM-
O HOOHEBOK U IIpecevyeHye He3aKOHHOTO BbIBOJA
IeHEXKHBIX CpeacTB 3a pybesk. [To utoram 2021 r. u3
EnuHoro rocymapCcTBeHHOTO peecTpa ObII0 MCKITIO-
yeHo 850 10puUaAMUYeCKUX JIULL, YTO TTO3BOJIMUIIO IIPeo-
TBPATUTh COMHUTE/IbHbIE BHEIIIHETOPTOBBIE CAEIKHU
Ha 275 mupg py6.® CeromHs oCcyLieCTBISIeTCST He TOJb-
KO o6MeH mHdOpMaliueit, Ho U IIPOBOASTCS IIPOBe-

8 PasButue corpygumuectsa ®PHC Poccun u ®TC Poccun 06-
CYyIMIY Ha COBMECTHOI Koyieruu BegomcTB. 10 mexaGpst
2021. URL: https://www.nalog.gov.ru/rn77/news/activities_
fts/11691836/ (maTa ob6parmienus: 12.01.2023).
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Tabnuua 2 / Table 2

HanoroBbie uHaukatopbl aearenbHoctu ®HC Poccum /
Tax Indicators of the Activity of the Federal Tax Service of Russia

Konuuectso AOKYMEHTOB, NPeACTaBAEHHbIX [/ TOCYAapPCTBEHHON 2782 3124 2294 1
PErucTpaLym B 3NEKTPOHHOM BUAE, ThIC. €L,
YpoBeHb y,uosneTBopeHH:)cm rpaxAaH KauyecTBOM NpenocTaBieHuUs 99,4 99,5 99.8 N
roCynapCTBEHHbIX Yy, %
ABTOMATM3aLMS U yNyULLIEHWE CEPBUCHOCTHU, CHUXKEHME
KOH(MMMKTHOCTU C 3a9BUTENAMM (CHUMKEHME NPOUTPLILLEN B CyLe 15,6" 78" 8,0 1
no anobam, npoluenwnm gocynebHoe yperynuposaHue), %
KonnuectBo Bble34HbIX HANIOrOBbIX MPOBEPOK, ThiC. €4, 6,2 8,1 8,0 i)
[loHauncneHo Ha oAHY 336 4938 69.8 N
BblE3/IHY0 NPOBEPKY, M/H pyb.
K .

0/IM4eCTBO KOMMaHWM, y4acTBYOLWMX B MPOEKTE HaJIOFOBOrO 95 209 339 N
MOHWTOPUHTA, ef.
McnonHeHne denepansHoro brogxeTa, % 83,4 130,2 119,0 ™
HanoroBbiii pa3pbiB Mo HaNory Ha A06ABAEHHYH CTOMMOCTb, % 0,46 0,67 0,83 )
[lons ,u,o6poaoi1bHom ynnatbl ng pe3ynsTaTaM KOHTPOJbHO- 53,8 52.2 410 .
aHanuTnyeckon pabotbl (KAP), %

McmoyHuk / Source: coctaBneHo asTopamu no aaHHbiM ®HC Poccun / Compiled by the authors according to the data of the Federal Tax
Service of Russia. URL: https://www.nalog.gov.ru (gata obpatenus: 16.03.2023) / (accessed on 16.03.2023).
lpumeyarue / Note: * paHHble npuBeaeHsl 3a 9 mecsues / * Data are given for 9 months.

pPOUYHBIE MePOTIPUITHUS, ob6ecreunBast TeM CaMbIM
9KOHOMUYECKYIO 6€30MacHOCTb TocymapcTsa [16].

B pesynbTaTe coBepllieHCTBOBaHME CYIIECTBY-
OMX 1 BHeapeHre HOBbIX KT npuBesio K pocTy
B3bICKMBAEeMBbIX IJIaTeKel M0 UTOTaM COBMECTHOM
JesiTeTbHOCTY JBYX BEJIOMCTB, & TAaKKe IpUMeHeHUs
TEeXHOJIOTU 60IBIINX JAHHBIX, CUCTEMBI pacIipeme-
JIEHHOTO peecTpa U UCKYCCTBEHHOTO MHTeJIeKTa.

DEATENbHOCTb
HANOTONMNMATENbLWUKOB B YCNIOBUAX
MHHOBALUWMWOHHOIO PA3BUTUA
B yc10BMSIX MHHOBALMOHHOTIO Pa3BUTUS HAIOTO-
IJIaTeAbUMKY MCIIBITHIBAIOT ONpefeneHHble TPY/I-
HOCTM, BbI3bIBaeMble JOTIOJIHUTENbHBIMM Pacxo/ia-
MU Ha NpuobpeTeHNe COBpeMeHHBIX TEXHOIOTUI,
KaccoBoe 060pymoBaHMe, TEXHMYECKOe 00CTyK1Ba-
Hue, obyueHue nepcoHasna [17]. Ourymaercs ycra-
JIOCTb HAJOTOIIATeNbIMKOB OT BHEAPEHMUS U CO-
BepimeHcTBoBaHus VKT [18]. CoxpaHsieTcst mpo6-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

JleMa AOCTYITHOCTY COBPEeMEeHHBIX TexHooruii [19].
OmHako pa3BUTHe «OECIIIATHOTO MPOTPAMMHOTO
obecrieuenms, 6eCIUIaTHbIX CEPBUCOB, a TAKXKe “TIN-
JIOTHBIX TPOEKTOB” B HAJIOTO0OJIOKEHUN, B PaMKax
KOTODBIX 100011 HaJIOTOIIATENbIIMK CMOKET alpo-
6MpOBaTh Ha MpaKTUKe HOBbIe IT-cucTemMbl U cep-
BUCHI, TO3BOJIUT YIOCTOBEPUTHCS B 3(DHEeKTUBHO-
CTU BHEJPSIEMBIX CUCTEM UM O3HAKOMUTHCS C UX
paboToii 6e3 3HAYMUTETbHBIX (PMHAHCOBBIX BIOXE-
Hul» [16, c. 307]. B TO 3)Xe BpeMs CHUKeHMe afMu-
HUCTpATUBHOIO 6peMeny Ha 10% MOXKeT IpUBECTU
K POCTY IIpeAIPUHMUMATEeIbCKON NesiITeIbHOCTY Ha
4% [20, p. 681].

B pesynabTaTe MOXXHO KOHCTaTUPOBATh, UTO IUP-
pOBM3aLMs HAJIOTOBOTO aAMUHUCTPUPOBAHUS TPU-
BeJia K BO3PAacTaHMIO POJIY FOCYAAPCTBa € MO3ULUU
SKOHOMMYECKOTO PeryJiMpoBaHus U OOyKaaeT Ha-
JIOTOTIIATETBIMKOB K BBITIOTHEHMIO TPeOOBAHMIT Ha-
JIOTOBOT'O 3aKOHOAATenbCTBa PO yepe3 KOHTPOIbHYIO
dynkuio (puc. 1). CTOUT OTMETUTD, UTO MOTEHIIMAT
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Tabnuua 3/ Table 3
Mokasarenu B3aumopeicreua MHC u ATC Poccuu / Indicators of Interaction Between the Federal Tax
Service and the Federal Customs Service of Russia

Konnuectso €OBMECTHbIX MpPOBEPOYHbIX 796 680 385 495 57 33
MEepOMNpUSTUIA, LUT.:

- CKOOPAMHMPOBAHHbIX 208 187 84 118 15 5
[loHaunCneHo feHEeXHbIX CPefCTB (TAMOXEHHbIX

nnaTexen, neHen, Wtpados) No MToram ) 4734 10,533 10,258 5997 0,973 0,814
COBMECTHbIX NMPOBEPOYHbIX MEPONPUATUH,

mMaps pyb.:

- M0 CKOOPAMHMPOBAHHBIM 1,617 4,362 2,390 1,291 0,121 0,218
B3bickaHo nnatexel no MTOvFaM COBMECTHbIX 2011 6.233 1931 3675 0,823 0,366
MPOBEPOUHbIX MEPOMPUATUIA, MIPL PYO.:

- 10 CKOOPAMHMPOBAHHbIM 0,580 4179 0,183 0,773 0,051 0,071
Bo36yxaeHo aen 06 afMUHUCTPATUBHBbIX

MpaBOHAPYLUEHUSIX MO UTOTAaM COBMECTHbIX 1131 1807 1748 2085 133 97
MPOBEPOYHbIX MEPOMPUATUI, LUT.:

— N0 CKOOPAMHUPOBAHHBIM 200 496 197 579 43 4
Bo36yxaeHO YronoBHbIX AeNn No UToram ) 67 90 83 85 14 ~
COBMECTHbIX NPOBEPOYHbIX MEPOMPUATUN, LUT..

- 10 CKOOPAMHMPOBAHHbIM 20 20 16 20 1 =

McmoyHuk / Source: coctaBneHo asTopamu no fanHbiM ®TC Poccun / Compiled by the authors according to the Federal Customs Service
of Russia. URL: https://customs.gov.ru/activity/results/rezul-taty-vzaimodejstviya-tamozhennyx-i-nalogovyx-organov (gata obpalue-

Hus: 17.01.2023) / (accessed on 17.01.2023).

pasBUTUS AMUHUCTPATUBHONM COCTaBJIIONLEN HA
CerofHSIUIHUI IeHb COXPaHSIeTCs, XOTS U JOCTUT YKe
JIOCTaTOYHO BBICOKOTO YPOBHSI.

C mpyroit CTOpOHBI, IOTIOJTHEHHAS], CMelllaHHas
¥ BUPTYaJIbHASI peaIbHOCTY CTAHOBSITCSI OOBIIEH-
HBIMM YCJIOBUSIMU XO3SIICTBEHHOI esSITeIbHOCTU
opraHu3alnit, MEHSIFOTCS CIIOCO6ObI peanu3anun
6usHeca (popMaThl OHJIAH U oQIaiiH), a pa3BUTHE
K1bepdrsuuecKmx TeXHOIOI U TpaHchopMuUpyeT
cucTeMbl GUCKATbHBIX MHCTPYMEHTOB ¥ HAJIOTO-
06/105keHYe B CBSI3U C MTOSIBJIEHMEM HOBBIX CyOHEKTOB
(6a3bI JaHHBIX, POOOTHI), IPUBOAS K pa3sMbIBaAHUIO
HaJI0T006/1araeMoii 6a3bl ¥ CMEIIEHUIO IIEHTPa ITPU-
ObLIM (YXOM OT HAJIOI'OB), IEPEHACTPOIIKe IeITOUYeK
bopmupoBaHus 106aBIEHHOI CTOMMOCTY (KOMOM-
HMPOBaHHBbIE CxeMbI ITapTHepCcTBa) [8]. Kak pesynbrar,
HaJIOroBas CUCTeMa CTAJIKMBAETCs C TOTeHMAIbHON
BO3MOSKHOCTBIO BhITTaAeHMS GI0IKETHBIX TOXOI0B.

90

B cBsI31M ¢ yeM nepexof, K aBTOMaTU4YeCKOMY HaJlo-
roo6sokeHy0 Ha 6a3e MHHOBALIMOHHBIX TEXHOJIO-
Ui, COCPeIOTOYEHHOM Ha KOHTPOJe TpaH3aKIUit
B pekuMe peaJibHOTO BpeMeHU, — 9TO peajbHOCTh
OJVKAIIero BpeMeHN!.

LndpoBu3aius CUCTEMBI YIIJIAThI HAJIOTOB AO/IKHA
OBITH TTPOYMaHa C O3 COOMIONEHUS KIacCu-
YyeCKMX MPUHIIUIIOB HAJMOTO06I0KeHUS (CIIpaBes -
JIUBOCTH, OTIPEeIeJIeHHOCTH, YI06CTBa, 9KOHOMMUMA)
M YUUTBHIBATH MHTEPECHl KaK HAJIOTOBBIX OPTAHOB,
TaK M HaJoroIjaTenplikoB. OGHAKO B HACToOsILee
BpeMs He B TOJIHOV Mepe peaan30BaH MPUHIUII
omnpeneneHHOCTU. HajoromnaaTenbI MKy MCIIBITHIBAIOT
3aTpyLHEeHMs B TOHMMaHMUM LIeJIOCTHOCTY MeXaHu3Ma
BBITIOJTHEHMST CBOMX HAJIOTOBBIX 00S3aTEIbCTB U UX
agMUHMUCTpUpoBaHus. CerogHs TPyAHO OIEHUTH
BBITIOJIHEH e TTPUHITNTIA YI0OCTBA ¥ 9KOHOMUMA C IT0-
3UIMIT HAJIOTOMJIATeNbIUKOB IO TIPUYMHE TIPOTe-
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Puc. 1 /Fig. 1. 3¢¢$eKTMBHOCTb HANOrOBOr0 aAMMHUCTPUPOBAHUA opranu3auuin B PO / Efficiency of Tax
Administration of Organizations in the Russian Federation

McmoyHuk / Source: coctaBneHo asTopamu no aaHHbiM ®HC Poccum u Pocctata / Compiled by the authors according to the data of the
Federal Tax Service of Russia and Rosstat. URL: https://www.nalog.gov.ru & https://rosstat.gov.ru/storage/mediabank/2.2.26.xls (aata

obpauenus: 19.01.2023) / (accessed on 19.01.2023).

Karotei nudposoiit TpaHchopMay HAJIOTOBOI
CUCTEMBI. B3aMOOTHOLIEHMS YYACTHMKOB HaJIOTOBbIX
OTHOIIEHMI BBIXOIST Ha KaUeCTBEHHO MHO YPOBEHbD,
u undpoBU3aLMSI KaK CTpaTernyeckoe Hampasie-
HMe pas3sBUTKS HAJOTOBOTO aJMUHUCTPUPOBAHUS
He JI0JKHA TIPUBECTU K TOTAAbHOM «3aBUCUMOCTU»
00s13aHHOCTM YILJIaThI HAaJIOTa OT HEXBATKU (pMHAH-
COBBIX PeCypcoB rocyfapcTaa.

nocneactBngd MHHOBALUUOHHOIO
PA3BUTUA 0N HANNOTOBOW
CUCTEMDI PO®
st aHanmM3a BAMSIHUS ITPo1eccoB udbpoBU3aLUn
HaJIOTOBOTO afiMUHUCTPUPOBAHNS Ha HAJIOrOIlJIa-
Te/bIIVKOB MCII0JIb30BaHa I'UIIOTe3a XKM3HEeHHOI0
LIMKJa TeXHOJOTUI B KOHTEKCTe I[MGPOBOI KO-
HOMMKM B 4aCT¥ TPAKTOBKY NIPeAEeIbHOCTY YPOBHS
IIPOM3BOAUTENBHOCTY CUCTEMBI KaK TakoBoIi [6]. [To
CBOel CyTu, JaHHas rUIoTesa yTBepxKaaeT, YTo Ha-
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n6osnbIryio GpuHaHCcoBYIO otnavy VKT nmpuHoCAT Ha
JTare BBOJA U B TeUeHUM ONpeneeHHOTO BpeMe-
HU (110 aKTy TpexX-ueThIpex et (puc. 1) mpupocT
B BUIe oTmauu HuBenupyetcs. Tak, BBog B 2015 T.
ACK «HC-2» nmpuBen K pe3KOMYy COKpallleHUI0
JOJIM KOMITAaHU C TIpM3HaKaMu PUKTUBHOCTU Ha
(oHe cokpamieHust HaaoroBoro paspsiBa o H/C
M POCTY MOCTYILJIEHU B 610AKeT. B To ke Bpems
IMOCTEMEeHHbIV BBOJ, MHHOBALMII B TeUEHME OIpene-
JIEHHOTO BpeMeH M ITO3BOJIMJI 06eCIIeUNTh TOTOTHM-
TeJIbHbIE TTOCTYIIEHNST B OIO[KET 0 pe3yabTaTaM
KOHTPOJIbHO-aHAJUTUUYECKOI paboThl HAJIOTOBO
CTYyKROBI. [TMK TaHHBIX TOCTYIIIEHUI TIPUIIeIcs Ha
2020 r.— B CJI0KHOE T10 MepKaM 3KOHOMUKU Poc-
CUU BpeMs, a B IepCIIeKTVBe JaHHBIN [T0Ka3aTeib
MMeeT HUCXOASIIINiA TpeH . OgqHako Ko3hGUIeHT
annpokcuMmaunuu (R2) moIMHOMMUANIBHOTO TPEeH-
Ia 3-ii cTeleHy IpeapeKaeT pasBuUTHe Kubepmo-
IIeHHUYeCTBa, MosiBJeHMe IUGpoBOro npusHaka
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Tabnuua 4 / Table 4

KoadpuumeHT annpokcumaumm coctaBa HanoronnatenbuwmnkoB (R2) B 3aBUCMMOCTH OT CTENEHU
nonnHomuanbHoi pyHkumum / The Coefficient of Approximation of the Composition of Taxpayers (R2)
Depending on the Degree of the Polynomial Function

Mokasarens / Indicator 2 3 4 5 6
KonuyectBo HanoronnatenbLMKoB, 0.8817 0,8849 0,9606 0,9734 0.9750
BCEro
KonuyectBo opraHu3aumi, Bcero 0,9455 0,9707 0,9938 0,9956 0,9957
- KONMYECTBO OpraHun3auumn,

MCMONb3YHLMX INEKTPOHHbIA 0OMeH 0,8641 0,8987 0,9459 0,9606 0,9642
JaHHbIMK

- KOIMYECTBO OpraHu3aLmii, He

MCMONb3YHOLLMX 3NEKTPOHHbIA 06MeH 0,7323 0,7636 0,9107 0,9378 0,9426
LaHHbIMK

Konuuectso A 0,1086 0,5136 0,6488 0,8595 0,8675

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

lpumeyarue / Note: cepbiM LBETOM BblAeNeHbl pe3ynbTaTbl KO3DOULMEHTa, NpUeMneMble 4N OLEHKM LOCTOBEPHOI annpokcuMaumum /
The results of the coefficient acceptable for estimating a reliable approximation are highlighted in gray.

(buKTHMBHOCTYM opraHmM3alnii (TeHeBas MHKACCALS,
OVCTAHIMOHHOE yIIpaBjeHue ¢ OgHOV rpymnmsl [P-
aZpecoB UM OJHOTO YCTPOJCTBA OMepauysIMu Mo
cueTaM pa3HbIx opraHusanuii [21]). bonee Toro, Ha-
JI0TOBBIN pa3peiB Mo HIAC nMeeT nepcrnekTUBY Ie-
pexofa B OTPULIATENbHYIO IIJIOCKOCTh, YTO MOKHO
O0OBSICHMUTH pa3BUTHEM OHJIAH-GOpMaTa peaamn-
3alMy TOBApPOB, paboT, YCIYT, COMIPSKEHHOTO C PO-
CTOM 00beMOB OHJIAlIH-3KcITopTa’.

AnmnpoxkcuMupyeM KOIM4YeCTBEHHbIe TaHHbIE O Ha-
JIOTOTIJIATeNbIIMKAX, ONUPAsICh HA CTATUCTUIECKUE
nanubeie ®HC Poccum, B TOM uncie TpUMEHSIOIUX
9JIeKTPOHHBI 0OMEeH JaHHBIMU B CBOEI IesITellb-
HocTu o nHopmanuu Poccrarta (maba. 4). Takoii
MOJXO[] TIO3BOJINT OXapaKTepu30BaTh BINUSIHME NHHO-
BAaI[MMOHHOTO Pa3BUTHUS HAJIOTOBOTO afMUHUCTPUPO-
BaHMS Ha MOBeJeHMe HAJTOTOIaTeNbIUKOB C TOUKU
3peHust Cy6beKTHOCTY IIPaBOOTHOIIEHMIA.

[TonydyeHHbIe pe3y/bTaThl alllIPOKCHMMAIIMK Mac-
CUBa JaHHBIX (MabJ. 4) MO3BOSIIOT 3aKJIIUYNUTD, UTO
MMOJIMHOMMAJbHbBIN TPeH 5-i1 1 6-i1 cTeneHeil Ha-
16oiee TOUHO OTpaskaeT TeHAEeHIIUNM TTOBedeHUS
HaJIOTOTLJIATeIbIIMKOB IO/ BAMSHMEM HU(POBHIX
TexHosoruit. IIpu 3ToM TpeHp 5-ii cTerneHu MeHee
TOUEH, UeM 6-i1 CTeTleH!.

I'padmyeckoe cpaBHEHME AIIIPOKCUMALIVM (puc. 2)
I0Ka3aJio, 4YTO Ipy IPOTHO3HOM POCTe 0OIIet umc-

o AHanmuTnueckass KommaHus Data Insight. URL: www.

datainsight.ru (mata o6pamenus: 22.02.2023).
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JIEHHOCTY HaJIOTOMJIaTe bl MKOB BEPOSITHO CHU-
>KeHMe 06I1ei YMCIeHHOCTY OPraHM3alii 3a cuer
CyO'bEKTOB, VCIOJb3YIOMIMX 3JIEKTPOHHbBIN 0OMeH
JaHHBIMM C TIOTEHIIMATbHON CMeHOol ctaTyca Ha UIIL.
[Toka He TOHSITHO, CBSI3AHO JIM 9TO C COKpallleHMeM
aIMUHUCTPATUBHO-YIIPaBAeHUECKMUX PACXOL0B U
MHBIX U3IepiKeK, TepexoioM B MeHee KOHTpoupye-
myto0 ®HC Poccunm 300y u T. 1. OMHAKO SAHHbBIN TPEHT,
XapaKTepeH [IJIsl e-KOMMePLIN.

Hecmorpst Ha BceoObIIyio 1iudppoBu3annio, He-
06XOIMMO YUUTHIBATb BO3MOXKHOCTY HAJTOTOBBIX
Cy6BEKTOB 110 AOCTYIHOCTY IJIS1 HUX MHHOBAIIVMOH-
HbIX CepBUCOB. [IpMHYXIeHMe Ha/IOTOIIaTe/IbIIMKOB
K IIpMMeHeHNI0 MHHOBAIMOHHBIX TeXHOJIOTMIT 4aCcTo
HapyllaeT OPUMHIMUII yI006CTBA B yIIaTe HAJIOTOB.
[TosTOMY HEOOXOIMMO YUUTHIBATH MHTEPECHI PAa3HbIX
TPYIII HAJIOTOBBIX CYyOBEKTOB, CO34aBaTh JOCTYITHbBIE
U yoo6HbIe OJ1s1 HUX MHHOBAIMOHHbBIE TIPOIYKTBI
M OCTaBJISITh 3@ HAJIOTOIIATE/IbIIMKOM ITPaBO BhIOOpA
MpU yrjaaTe HaJoroB. s MMPOKOTO BKIIOUEHUS
HaJIOTOIIATE/bIIMKOB B MHHOBAIMOHHbIE ITPOIeCChI
CJIeIyeT YUYUTHIBATH UX (PMHAHCOBBIE BO3MOKHOCTY
M CO31aBaTh HAJOTOBbIE IIpedepeHI UM A1 UHHO-
BallMMOHHOTO OCHAIlleHUS UX eSS TeIbHOCTH.

BbIBOA4bl
OCHOBHBIM pPe3yJbTaTOM HayuyHOI paboTsl cTas
CUHTE3 Mpob6ieMaTUKM, BO3SHUKAIOIIEN B paMKax
aIMMUHUCTPUPOBAHMS HAOTOMIATENbIINKOB Ha
dbone mubpoBoit TpaHchopManUy U obeceueHus
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of Taxpayers
McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

9KOHOMMYECKOV 6€30macHOCTY CYOBEeKTOB Mpe -
[IPUMHMMATEIbCTBA, BhISBIEHME TPEHIOB U Mep-
CIHEeKTUB MHHOBAIMOHHOTO Pa3sBUTHUS HAJIOTOBOTO
aIMUHUCTPUPOBAHMS.

[IInpoKo mpuMeHsieMoe Ha IIPaKTUKe MOHSITHeE
HaJIOTOBOI'0 aAMMUHUCTPUPOBAHMS ODULIMAIBHO He
3aKpeIlyIeHO B POCCUIICKOM 3aKOHOIATe/IbCTBE, 110
CYTH, CBOAMUTCS K HAJIOTOBOMY KOHTPOJTIO 1 OPTaHu3a-
LIMOHHO-MEeTOAMYeCcKOii paboTe HaJIOTOBLIX OPTAHOB.
Hasorosoe agMMHMUCTPUPOBAHME B COBOKYITHOCTU
C CUCTEeMOJi HaJIOTOB ¥ C60POB TO/IKHO OCHOBBIBATHCS
Ha KJIaCCHMYeCKUX MPUHIMIAX HAJTOT000I0KEeHNS,
B CBOEM Pa3BUTUM OPUEHTUPOBATHCS HA ITOTHOTY
peanusauyuu 3TUX MIPUHLIMUIIOB.

IIpoBegeHHOE KCCIegOBaHMe IT0OKA3aja0, UTO UH-
HOBAIIMOHHOE Pa3sBUTME HAJOTOBOTO afMUHUCTPU-
pOBaHMS IIPUBEJIO K BO3PACTAHUIO POJIM FOCYIAPCTBA
Y IOHYKIEeHMIO HaJIOTOILJIATeIbI[MKOB K BHITIOJIHE-
HMIO HAJIOTOBBIX 00513aTe/IbCTB. AIMUHUCTPATUBHBIN
IMOTEHI[MAJI HAJOTOBbIX OPTaHOB JOCTUT BHICOKOTO
YPOBHSI, COXpaHSIEeTCS MHHOBALIMOHHBIN TPeH, pas-
BUTUSI. OQHAKO B MepPCIIeKTUBE MHHOBAIMOHHBII
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TPeH] HaJo Pa3BMBATh He C PUCKATbHBIX TTO3ULINIA,
a C yIeTOM MHTEPEeCOB HAJIOTOILIATEbIIVIKOB, MCXOMS
M3 KJIaCCUYEeCKUX TPUHIMIIOB HAJIOTOOOI0KEHMSI.

LIndpoBuU3aIMsI HAJIOTOBOTO aIMUHUCTPUPOBA-
HMS YCUIUJIA POJIb TOCYAAapCTBa B 9KOHOMUYECKOM
perynMpoBaHUM HAJOTOBBIX OTHOIIEHN, TOBBICUIA
HaJIOTOBYIO OUCUUILIMHY. [Toc/encTBMeM MHHOBA-
IIMOHHOTO Pa3sBUTUS HAJOTOBOTO afMUHUCTPU-
POBAHMS CTA/IM CYIIECTBEHHbIE JOTOJTHUTETbHBIE
MOCTYTUIEHMS 34 CUET KOHTPOJIbHO-aHATUTUUECKOI
paboThI HAJIOTOBBIX OPraHOB. OLHAKO MPOBEAEHHBI
pacuet ko3 duumenTa annpokcumanyu (R2) momm-
HOMMAJIBHOTO TPeHa 3-11 CTeleH NMIPOTHO3UPYyeT
KaueCTBEHHO HOBBIN MPU3HAK GUKTUBHOCTYU Opra-
HM3AalMii, KOTOPBI 03HaYaeT YKIOHEeHe HaJoro-
IUIATeJbIIMKOB OT YIIJIaThl HAJIOTOB U BbIMlageHue
IIOXOJIOB Or0[IKeTa.

IMporiecch! 1MdpPoBOI TpaHchopMaLy HAIO-
rOBOTO aMUHUCTPUPOBAHMS aKTUBHO BJIMSIOT Ha
MOBeIeHMe HAJIOTOIIIaTeNbIIMKOB. IlocTpoeHHbIE
rpaduKy anmpoKCUMAaLY TIOKa3ajy, YTO B IepCrek-
TUBE IIpU IIPOTHO3HOM POCTe 061Ieit YMCIeHHOCTU
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HAJIOTONJIaTeNbIIMKOB BEPOSITHO CHVOKEHME UM CIIeH-
HOCTY OpraHu3alyii, UCIIOJIb3YIOLIUX SI€KTPOHHbIN
00MeH TaHHBIMM, 3a CUET CMeHbI cTaTyca Ha UII mo
pa3HBIM MIPUUMHAM.

[TporHO3uUpyeTCs TpeH/[I, lepexo1a HaJloTOBOTO
paspsiBa HIIC B oTpuLaTe/IbHYIO IVIOCKOCTD 10 ITPU-
YyHe IMMPOKOro NpuMeHeHUsT OHIaiH-dhopmara
peanu3anuy TOBapOB U yBeJIUUYEeHNST 00beMOB OH-
JIaliH-3KCIIOpTAa.

[IporHO3MpOBaHMe HajbHENIIero MHHOBAIIMOH-
HOTO pasBUTUSI HAJIOTOBOTO aAMUHUCTPUPOBAHUS
MOKa3bIBaeT BO3MOXXHOCTb PeajbHOTO lepexo/ia K aB-
TOMaTHYECKOMY HAJIOTOOO/I0KEeHMIO Ha 6ase mudpo-

BBIX TEXHOJIOT M ¥ KOHTPOJIb TPAH3aKIUUI B pEXXUMeE
peanbHOTrO BpeMeHM. OMHAKO MPU UCIIOIb30BAHUM
TEXHOJIOI M1 06paboTKM MHGOPMALIMM HAJOTOBbIM
opraHaM CjIeyeT MCXOOUTD U3 KIaCCUUeCKUX TPUH-
LIUTIOB HAJIOTOOOJIOXKEHW ST, OL€HUBATD MOCTEICTBUS
undpoBoit TpaHchopMaun U ee BAMUSIHUE HA XO-
3SI/ICTBEHHYIO [ eSITeTbHOCTb HaJIOTOIIaTeNbINIKOB,
MpeIoTBPaNlaTh HaJIOTOBbIE PYUCKMA.

[TosryueHHbIE Pe3YIbTAThl PA6OTH PEKOMEHTYeTCS
MCITOJIb30BaTh B KaueCTBe OCHOBBI AJISI JajbHe-
MIVX VICCJIeIOBAHMIT B 06/1aCTY MPOTHO3UPOBAHMUS
COIMAJIbHO-9KOJIOTO-3KOHOMMUYECKOT'O Pa3BUTUSI
Poccuiickoit ®enepannm.
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The Trend of Public Spending and its Impact on Some
Macroeconomic Variables in Iraq

K.l. Azeez, A.G. Kolaib, I.A. Jasim
Tikrit University, Tikrit, Iraq
ABSTRACT
The research investigates the trend of containing the impact of external economic shocks on some of the financial
variables in countries exporting primary commodities, especially oil — and Iraq is selected as the sample in this research.
The purpose of this research is to predict the role of fiscal policy in the context of the impact of external economic shocks
on macroeconomic variables. The research adopts the standard methodology of the Vector Error Correction Model test to
find the co-integration of the public spending model. The results of the study reveal that a shock in public spending leads
to an increase in money supply, inflation and aggregate consumption. The conclusion indicates that there is an equilibrium
relationship between the variables of the model (money supply, inflation rate, total consumption, the dummy variable, and
government spending). The research’s main recommendation include the diversification of the base of the Iragi economy
and create an economy characterized by a gradual increase in the contribution to other economic sectors. This contributes
to the formation of the gross domestic product and the diversification of the structure of public revenues. It also prepares
for the change of the Iragi economy from the rentier economy into the market economy. The aim of the research is to reach
findings that prevent the Iragi economy and the public budget from sudden fluctuations in oil revenues.
Keywords: public spending; macroeconomic variables; economic shocks; oil countries; Iraq
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OPUTUHAJNIbHAS CTATbA

TeHpeHUMM B 061aCTU roCyaapCTBEHHbIX pacxonoB
U UX BJIUSTHUE HA HEKOTOpble MaKpPO3KOHOMMUYECKUe
nokasarenu B Upake

K.W. A3us, A.T. Konaii6, U.A. Ixacum
TukpuTCkmit yHuBepcuter, TukpuT, Mpak

AHHOTAUMA

Habniopaetcs TeHAEHUMS K MOTMOWEHUIO BAUSHUS BHELIHUX 3KOHOMMYECKMX LIOKOB Ha HeKoTopble MHAHCOBbIE nepe-
MeHHble B CTpaHax — 3KCnopTepax CbipbeBblX TOBapoB. OcobeHHO 3T0 KacaeTcs HedTAHbIX CTpaH, B TOM uucne Mpaka,
rae SKOHOMMYeckme NoTPSICEHUS OKa3biBalOT 60/bLIOE BAUSAHME HA Hanbonee BakHble IKOHOMUYECKME nepeMeHHble. Lle-
Nbl0 JAHHOTO UCCNEA0BaHMS SABNSIETCSA MPOrHO3MPOBAHUE PoNn GUCKANbHOM MOMUTUKMU B YCTIOBUAX BO3AENCTBMS BHELUHMX
3KOHOMMYECKMX LIOKOB HAa MaKPO3KOHOMMYECKME nepemMeHHble. MeToponorua nccnefoBaHns OCHOBaHa Ha CTaHAAPTHOM
MeToAe, NPeacTaBleHHOM TECTOM MOLENM BEKTOPHOW KOPPEKLMM OWMBOK, A8 MOUCKA KOMHTErPaLMOHHOM CBA3M MOAENM
rocyAapCTBEHHbIX PacxofoB. B pesynbraTe nccnenoBaHWs BbISBEHO, YTO LWOK B BUAE OAHOMO CTaHAAPTHOIO OTK/IOHEHUS
B rOCyAapCTBEHHbIX PAacxoAax NPUBOLMT K POCTY AeHEXHOW Macchl, MHDNALMM 1 COBOKYNHOrO notpebneHuns. ABTOpbI Npu-
AW K BbIBOAY, YTO MEXAY NEPEMEHHbIMU MOAENN (LEHEXHON MACCON, ypPOBHEM MHDNALMM, COBOKYMHbIM NOTpebneHneM,
(OWKTUBHOWM NEPEMEHHOM U roCyAapCTBEHHbIMM pacxo4aMu) CyLLeCTBYeT paBHOBECHAS 3aBMCMMOCTb. PekomeHayeTcs au-
BepcubuuMpoBaTh 633y MPaKCKOW IKOHOMMKM M MOCTEMEHHO YBEIMUYMBATL BKNAL APYrMX CEKTOPOB 3KOHOMMKM B dop-
MVPOBaHME BaNOBOr0 BHYTPEHHErO NMPOAYKTa B PAaMKax MOArOTOBKM K BbIXOALY MPAKCKOM 3KOHOMMUKM U3 MOAENWN PaHTbE.
ITO 3aLMTUT SKOHOMUKY M FOCYAAPCTBEHHbIN BIOAKET OT KPYMHbIX MM BHE3AMHbIX KonebaHui HedTAHbIX LOXOA0B, YTO
npuBeneT K CTabunn3aumm ypoBHS rocyfapCTBEHHbIX PACXOA0B M NOBbILEHWI0 UX 3QDEKTUBHOCTH.

Knioyeswle cnosa: rocynapcTBeHHble pacxofbl; MaKpO3IKOHOMUYECKME MepeMeHHble; IKOHOMUYECKME LWOKKU; HedTaHble
CTpaHbl; Mpak
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INTRODUCTION

Financial policy is one of the most important
economic policies directed at economic activity in
developing and developed countries and facing the
shocks and crises of the economy by addressing the
causes of these shocks. The fiscal policy of Iraq was
an important factor in facing the economic crises
during the duration of economic sanctions and the
shock of the deterioration of public revenues. The
fiscal policy was the reason to force the financial
authority to adopt the style of cheap criticism in
the management of the crisis, which reflected
negatively on price levels and inflation [1]. As the
economic system in Iraq changed into a market
economy and a significant increase in the volume
of imports after 2003, the economic policies did
not consider accurate diagnosis for the economic
situation in Iraq. Moreover, the possibility of
achieving growth and solving structural imbalance
were not taken into consideration, therefore the
policies failed to solve the deteriorating situation of
Iraq’s economy despite the large financial spending.

The importance of research is highlighted by
the importance of fiscal policy spending in Iraq and
its impact on the economic activities. Therefore,
exposure to any external shocks will move its
impact to macroeconomic variables. In light of the
deterioration of the Iraqi economy that is exposed
external shocks, the problem stems from the weak
ability of the Iraqi economy to cope with the crises
due to the dependence on oil as a primary source of
revenue. The study seeks for the role of fiscal policy
in facing the impact of external economic shocks on
macroeconomic variables. The research hypothesizes
that Iraq’s fiscal policy plays an important role in
containing the impact of external economic shocks.

The research was based on the use of the
descriptive approach and quantitative analysis of
standard tests using the Eviews9 program.

LITERATURE REVIEW
Addressing the details of the course of the policy
of spending in Iraq leads to the fact that it is weak
in its ability to cope with the periodic economic
fluctuations that the economy suffers from time
to time resulting from the fluctuation of public
revenues, because of the sustainability of its work
under the umbrella of external rents derived from
oil revenues [2]. The realization of its spending
programs depends on the growth of oil revenues.
The policy of spending during the study period
has faced a number of challenges as a result of the
conditions witnessed by the Iraqi economy, which

varied between wars and economic sanctions that
clearly affected the entire economic, political and
social life. We will discuss in detail the reality of the
policy of spending in the Iraqi economy during two
different time periods [3].

The Iraqi economy suffers the mistakes of
Iraqi politics over the past decades as it faced two
destructive wars and economic sanctions that have
been extended since the 6th of August 1990. This
situation led to facing difficult economic and political
conditions that have been unprecedented and have
exacerbated the problems of the Iraqi economy under
the economic sanctions. the budget was deprived
(85%) of the traditional sources of funding that were
generated by oil revenues during the first five years
of economic sanctions. The result seemed to be
either directly destruction of the structures of the
economy and infrastructure and loss of opportunities
for growth and development, including impeding the
development of the oil sector itself. Accompanied
by the decline of oil production significantly, oil
production reached (0.5) million barrels after the
previous production of (3.3) million barrels per day [4].

Table 1 indicate that public spending in 1991
declined to (17497) million Iraqi dinars after it
was (141 791) million Iraqi dinars in 1990, with a
negative growth rate of (-87.66%) at current prices
and (-85.51%) in prices. Due to the severe shortage
of public revenues caused by the interruption of oil
exports, in 1992, the economy witnessed an increase
in public spending to meet reconstruction and
support spendings, which were mainly focused on
stimulating agricultural production, the expansion of
spending was accompanied by increased reliance on
the cash issuance to finance this spending, the public
spending increased significantly at current prices to
reach (32 883) million Iraqi dinars with an annual
growth rate of (87.93%), while the rate of growth at
constant prices (-10.50%), which represents the real
increase in public spending, the percentage (87.93%)
is an apparent increase due to high inflation rates
resulting from financing deficit.

The increase of the public spending policy for
the years 1993-1994 continued in the form of (1)
with a high growth rate of (109.69%) and (108.23%),
respectively. The increase was concentrated in
support of the agricultural sector in order to cover
the need of the local market of agricultural crops
after the import stopped. The increase was financed
by the excess of the new monetary issue, which was
the main reason for the increase in inflation, and this
reflected negative growth rates in public spending
at constant prices (-80.18%) in 1995.
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Table 1
The Evolution of Public Spending in the Iraqi Economy for the Period 1990-2002 (Million Iraqi Dinars)

1990 141791 12078541.6 - - - -

1991 17497 1749700 -87.66 -85.51 22957 131.2
1992 32883 1565857.1 87.93 -10.5 39848 121.18
1993 68954 232952.7 109.69 -85.12 68892 99.91
1994 199442 18933.17 189.23 -91.87 209753 105.16
1995 690784 3751.4 246.35 -80.18 619906 89.739
1996 542542 4986.13 -21.46 32.91 910171 167.76
1997 605802 3612.54 11.65 -27.54 976043 161.11
1998 920501 433748 51.94 20.06 1225068 133.08
1999 1033552 4230.03 12.28 -2.47 1346955 130.32
2000 1498700 5009.86 45 18.43 1521884 101.54
2001 2079727 5960.85 38.76 18.98 1891210 90.93
2002 2518285 5985.16 21.08 0.4 2700346 107.22

Source: Central Bank of Iraq, Directorate General of Statistics and Research, Statistical Group, 2003, special issue, and the annual
bulletin, for the years (2003-2014). URL: https://cbirag.org/SeriesChart.aspx? TseriesID = 184 (accessed on 20.05.2022).
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Fig. 1. Evolution of Public Spending for the Period 1990-2002
Source: Prepared by researchers based on the outputs of the E_VEIWES-10 program.
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In 1996, public spending at current prices
decreased by 542 542 million Iraqi dinars, after
it was (690 784) million Iraqi dinars in 1995. A
negative growth rate of (-2.45%) was marked
due to the memorandum of understanding that
forced Iraq to export oil in limited quantities, and
achieve a sufficient amount of revenue to cover
part of the country’s needs of food and medicine,
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which alleviated the pressure on the public budget
(Fig. 1) [5].

Although most of the failures faced by the Iraqi
economy resulted from the imposition of sanctions
1990-2003. But part of them resulted from the failure
of economic policy to achieve the target rates of
growth and diversification of the structure of GDP
during the post-economic sanctions, because of the
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Table 2
Evolution of the Volume of Public Spending in the Iragi Economy for the Period 2003-2014
(Million Iraqi Dinars)

2003 4901961 8822.32 - 90 10

2004 32117491 59598.99 555.19 84.8 15.2
2005 26375175 41974.09 -17.87 79.7 20.3
2006 38806679 35782.59 47.13 82.5 17.5
2007 39031232 39031232 0.57 67.1 32.9
2008 59403375 43814.87 52.19 53.9 46.1
2009 65658000 45494.04 10.52 72.2 27.8
2010 83823000 57108.07 27.66 66.5 33.5
2011 96662767 49849.49 15.31 61 39

2012 105139567 60864.88 8.76 69.1 30.9
2013 106873027 61853.75 1.64 62.5 37.5
2014 83556226 524815 -21.81 60.16 29.83
2015 80437641 49985.68 =277 60.42 29.8
2016 80538634 50427.93 -0.98 61.71 30.43

Source: Central Bank of Irag, Directorate General of Statistics and Research, Statistical Group, 2003, special issue, and the annual
bulletin, for the years (2003-2014). URL: https://cbirag.org/SeriesChart.aspx? TseriesID=184 (accessed on 20.05.2022).

relative distribution of spending on the operational
side, which was accompanied by the dominance of the
political decision on the economic decision and the
absurdity of decisions, and the arbitrary management
practices of oil wealth [6].

SPENDING POLICY DIRECTIONS
FOR THE PERIOD 2003-2014

Iraq has undergone many political and economic
transformations. As with other economic policies,
the fiscal policy has been subject to a series of
updates in its legal aspect in line with the current
economic situation. We will review the most
important legal updates on financial policy [7].

Issuing the Public Debt Management Law No. 94 of
2004, which includes instructions to sell government
securities according to the market mechanism, and
the Central Bank to act as the financial agent for the
Ministry of Finance in the management of short-term
treasury transfers instead of the cheap monetary
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policy and the syndicated loan, the implementation
of this strategy is likely to improve the chances of
growth and economic stability by controlling the
rates of inflation, containing cash, and controlling
the levels and use of inflows in order to fill the budget
deficit [8, 9].

Issuing the orders of the occupation authority
(37,49 and 84) concerning the amendments to the
tax policy, as these orders referred to the reduction
of the tax rates on the incomes of individuals and
the profits of companies, where more tax exemptions
on the income contained in items (1), (5) of Article
(12) of the Income Tax Law No. 113 of 1982 and
subordination of public sector employees to bear the
tax burden To ensure that sufficient tax revenues are
collected without the other categories of society being
burdened by customs tax rates [10]. The spending
policy after 2003 was characterized by expansion due
to the large increase in oil revenues, the impact of the
end of the economic sanctions, which coincided with
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Fig. 2. Evolution of Public Spending for the Period 2003-2014
Source: Prepared by researchers based on the outputs of the E_VEIWES-10 program.

the rise in oil prices. The increase of public spending
is seen as the mainstay of economic reform policies
aimed at restructuring the Iraqi economy, as well as
considered a national goal to improve the standard
of living of citizens through increasing wages and
salaries, and expand the umbrella of social welfare.
Expanding the base of support for basic commodities,
confronting the remaining repercussions of the
recent war and the accompanying acts of sabotage
and abuses on public and private property, and the
impact on economic and development security in
the country [11].

Public spending on current prices increased in
2004 to reach (321 17491) million Iraqi dinars, as
well as fixed prices reaching (595 98.99) million Iraqi
dinars (8822.32) in 2003. Table 2 shows evolution of
the volume of public spending in the Iragi economy
for the period 2003-2014. The increase was due to the
change in the salaries and allowances of public sector
employees as well as the increase in security and
military spending due to the deteriorating security
situation. The expansionary policy continued to move
forward (2005-2008) to the highest level in 2008
(Fig. 2). The impact of the rise in international oil
prices due to the increase in demand for crude oil,
and the as well as the rise in global growth rates,
increased the public spending. The increase of
public spending marked an increase in the volume of
operating spending due to the large size of the public
sector on the one hand, and the strong dependence
of the Iraqi economy on oil revenues in financing
the government’s programs and plans on the other
hand. In addition, the political and social conditions
exerted pressure on the Iraqi government to expand
employment. The whole to a government economy
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with excellence. In light of the lack of opportunity for
the private sector to take over the management of the
economy for security and political reasons and the
absence of legal and institutional cover that drives the
development of the private sector, which has lost the
ability to provide real jobs able to absorb the surplus
workforce in the economy. The expansionary trend
of the policy of spending during this phase justified
Iraq’s reconstruction and sustainable development in
all economic sectors, aiming at restructuring the Iraqi
economy and trying to repair structural imbalances.
However, the policy of reconstruction of the Iraqi
economy is determined by following up the evolution
of operational and investment spending to public
spending [12].

The expansionary policy of 2010-2013, as shown
in Fig. 2, continued because of the increasing
spending on the military and police forces to
maintain the stability and security of the country
and the infrastructure, and the education and health
sectors, as policy focused on the spending power of
the number of foundations and principles that reflect
the priorities as follows:

a. To give priority to the security area by improving
capabilities in the areas of security and national
defense.

b. Improving the capabilities of oil sector projects,
electric power, various services and infrastructure,
and working to absorb unemployment through the
development of sectors and activities, capacity
building, and continuing employment in the public
sector [13].

In 2014, public spending fell by a negative growth
rate of -27.90% in current and investment volumes
due to the drop in oil prices in world markets, which
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Table 3

Joint Integration Testing (Juselius-Johansen) for the General Spending Model
for the Period 1990-2014

Critical Statistic value Prob. Alternative The null The decision
value Hypothesis hypothesis
Trace Test
4785613 79.80872 0.0000 Denotes reiection of the
29.79707 40.01713 0.0024 R=0 R=1 h othesiJs at the 0.05
15.49471 16.12473 0.0402 R>1 R=0 vP level ’
3.841466 6.104816 0.0135
Maximum
27.58434 39.79159 0.0008 Denotes reiection of the
21.13162 23.89240 0.0199 R=0 R=1 h othesiJs 2t the 0.05
14.26460 10.01991 0.2106 R>1 R=0 vP level ’
3.841466 6.104816 0.0135

Source: Prepared by researchers based on the outputs of the E_VEIWES-10 program.

marked an increase in military spending due to
recent developments in the unstable political arena.
Based on the above, the policy of the expansionary
spending policy after 2003, which is clearly in line
with the economic cycles, can be determined as a
result of the repeated political pressure to divert
the large oil revenues resulting from the rise in
world oil prices without taking into account the
volatility of short-term oil prices and the decrease
in potential oil revenues, which means that the
performance of the economy depends on external
factors and remains vulnerable to external shocks,
and that any fluctuations in oil prices will cause real
confusion in the management of the economy and
the policy of spending, which is to be very ambitious
commensurate with the large volume of revenue
achieved before the oil shocks.

PUBLIC SPENDING MODEL
After getting the time series dormancy and making
sure most of the variables used in the study are
in the first difference, we can use the combined
integration test to test for a long-term equilibrium
relationship between the model variables.

The Unit Root Test for the time series (Dicky-Fuller
Augmented) and the Phillips-Perron test for most of
the variables of the public spending model proved to
be static in the first difference, they are integrated
from the first class (1) ~ 1.

This means that the time series of the variables
under study are integrated from the same degree,
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indicating the possibility of a common integration
relationship between government spending and
the supply of cash, inflation, consumption, the
common integration of the variables of the public
spending model will be selected using the Johansen-
juselius1990 method, which is one of the best methods
used for estimating the trend of joint integration and
confirming its uniqueness based on the trace test and
the Maximum Eigenvalues test (max) Which show
the existence of a long-term equilibrium relationship
between the economic variables of the study sample
[14] and the results as shown in Table 3.

After conducting a test of common integration
between the variables, it was found that there are a
number of vectors of common integration between
these variables. Table 3 shows that the impact test
results (trace) reached 79.80, which is greater than the
critical value of 47.85. Value, the prop of 0.0000 is less
than (5%), which means rejecting the null hypothesis
and accepting the alternative assumption R > 1 that
there are four vectors of common integration vectors
and that the equation is integral.

A statistic (maximum eigen value) indicates that
the statistical value of (39.79). It is greater than the
critical value of (27.58) and the value of probability
(prob = 0.0008) which is smaller than (5%). This
results in rejecting the null hypothesis (r = 0) on one
hand, and approving the alternative hypothesis: there
is co-integration relationship and that the equation
is integrated, indicating that there is a long-term
equilibrium relationship between the variables of the

103



rOCYAAPCTBEHHbIE ®UHAHCbI / STATE FINANCES

The Number of Delays for the Public Spending Model for the Period 1990-2014 et
Lag AIC sC HQ
0 92.32647 92.52543 92.36965
1 88.50902% 89.50380* 88.72491*
2 88.87782 90.66843 89.26643
3 89.20026 91.78670 89.76159

Source: Prepared by researchers based on the outputs of the E_VEIWES-10 program.

study and that they are going in the same direction
in the long term, although there are some deviations
in the short term. Based on the results of the joint
integration test, the VECM error vector model will
be adopted.

THE SUSTAINABLE DEVELOPMENT
IN BANK RESULTS OF THE TESTS
TO DETERMINE THE OPTIMAL DELAY
PERIOD FOR THE ERROR CORRECTION
VECTOR MODEL

The results of the three tests (AIC, HQ, SC), which
were used to determine the optimal delay period
for the best estimate of the error correction vector
model (Table 4), show that this period is the first
period and all the variables because the value
is lower than the other values in the tests. The
sample will be used in the estimation of this model,
which means that the error correction vector
model, which will be used to detect the direction
of the relationship between the variables under
consideration, will include one delay period.

RESULTS OF VECM MODEL ESTIMATION
OF THE PUBLIC SPENDING MOD
Table 5 shows that the changes in public spending
help explain the changes in variables (M, INF, TC)
and the dummy variable (DV). The Prob (F-statistic)
calculated value is (0.0057), which is statistically
significant at the level of significance (5%). Table 5
indicates the extent to which the random error limit
of changes in the economic variables of the sample
of the study was correct. The error correction factor
(cl) in the public spending model was 0.489665 —
negative and significance, P-value (0.0004), which
is less than 5%, is significant, this indicates the
long-term equilibrium relationship between the
variables of the model, the supply of the money,
the rate of inflation and total consumption, the
imaginary variable, and the variable government
spending, which was characterized by the loss of
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oil revenues, or during the period following the end
of economic sanctions, which was characterized by
the constant dependence on oil revenues as a semi-
sole source of public revenues, and the value of
error correction factor (ECM) (48%) Per year which
is fairly acceptable speed.

It also notes the significance of the Dummy
variable, which confirms the importance of
introducing this variable, which means a significant
shift in government spending after the change in
the political system in 2003, which increased by
(16730639) million Iraqi dinars, which is a very large
rise, and this is due to the increase of spending policy
after the lifting of economic sanctions and increased
production and export of oil, which resulted in an
increase in salaries and wages that accompanied the
expansion in public employment as well as the large
spending on the security side.

The correlation coefficient reached 64% and the
probability was 50%. Accordingly, the independent
variables explain 50% of the changes in the
independent variable, although low is normal in
such models because it excludes the general trend
of the variables. Furthermore, the value of F also
showed a significant P-value (0.0057), which is less
than (5%), which indicates the significance of the
model as a whole.

IMPULSE FUNCTIONS ANALYSIS
OF THE PUBLIC SPENDING MODEL

According to the estimates of the 25-year response
function shown in Fig. 3, a shock of one standard
deviation in public spending will have a positive
effect on the same variable (public spending) and
other independent variables. A standard one and
the same public spending response to shock will
always be positive but tend to decline in the first
period and rise slightly in the second period to
settle in the third period.

The response of public spending to the shock
of one standard deviation in the money supply
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Table 5

Results of Estimation of Error Correction Factor for the Public Spending Model
for the Period (1990-2014)

Nomination Coefficient Std. Error t-Statistic Prob.
C(1) -0.489665 0.108549 -4.510991 0.0004
C(2) -0.142259 0.239739 -0.59339 0.5612
C(3) 3.18915 0.969839 3.288329 0.0046
C(4) 4037.796 16507.01 0.244611 0.8099
C(5) 0.385159 0.100521 3.831637 0.0015
C(6) -17223622 4662912 -3.693748 0.002
C(7) 16730639 5661670 2.955071 0.0093
R-squared 0.641462 Mean dependent var 3632119
Adjusted R-squared 0.50701 S.D. dependent var 12167913
S.E. of regression 8543488 Akaike info criterion 35.00503
Sum squared resid 1.17E+15 Schwarz criterion 35.35061
Log likelihood -395.5578 Hannan-Quinn criter. 35.09194
F-statistic 4.77094 Durbin-Watson stat 2.382799
Prob(F-statistic) 0.00572 - -

Source: Prepared by researchers based on the outputs of the E_VEIWES-10 program.

(monetary shock) will be positive, and the public
spending keeps increasing until the end of the
researched period. The impact of money supply on
public spending is affected by the effect of money
supply at the general level of prices. The rise in prices
resulting from the increase in money supply will
inevitably lead to increased spending.

The public spending response to the shock of one
standard deviation in inflation rates is negative and
undervalued. This is logical, as high inflation leads
to a reduction in spending in the initial period to
absorb the shock. The public spending response to a
shock of one standard deviation in total consumption
is positive and increasing in the first period and
continues up to the end of the term.

A shock in public spending will result in one
standard deviation, a positive and increasing
response by the money supply from the first period
and continuing to the end of the period, due to the
strong rent of the Iraqi economy, which made the
money supply one of the variables of fiscal policy. The
government’s demand for local currency to cover its
internal expenses and monetary policy has become
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constrained by fiscal policy through public spending
and its components.

The large dependence on oil revenues will
contribute to the financing of government spending
and the rentier aspect of the economy. Until fiscal
policy has an important role in determining the
course of macroeconomic variables, including the
price level, the occurrence of a shock by one standard
deviation in public spending will generate inflationary
pressures in the first period. As the growth activity
without an appropriate response to the local
production apparatus due to the low productivity
growth of the commodity and service sectors and
open door policy; Iraqi economy policy of dumping
or the policy of impoverishment of the local Iraqi
industry and thus create weakness in the industrial
and agricultural structure of the Iraqi economy.
And the effect of the multiplier in stimulating and
increasing production from within the Iraqi economy
to work in stimulating the production and income
in other countries supplying goods to Iraq, all of
this has necessarily become the driving force for
the growth of inflationary pressures and trends in
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Fig. 3. The Response of All Variables to the Shock of one Standard Deviation in the Same Public Spending

and other Variables

Source: Prepared by researchers based on the outputs of the E_VEIWES-10 program.

the Iraqi economy. Inflation rates continue to rise
to the third period, with some stability to the end
of the period. The increase of the total consumption
starts with the first period and then decreases in the
second period to see an increase in the third period,
so the increase continues to the end of the period.
This reflects the policy directions of the expansionary
agreement by favoring consumption over production
and investment. To create new resources for the
public budget by investing the surplus financial
surpluses of oil exports during the period of external
supply shock to be used in the period of negative
external supply shock.

RESULTS
The fiscal policy in Iraq plays a crucial role as the
main instrument through which the country’s
oil wealth is transferred to economic results and
distributed to benefit the population. A positive
shock in public spending will contribute to
creating a positive shock in inflation rates, which
is the case of the Iraqi economy during the study
period. Results of the test of Dicky Fuller developer
Vibbles-Peron (P-P) indicate that most of the
variables are not static in the general level, and
after considering the first difference of those
variables, they proved to be static and free from
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the root of the unit at the first difference. Joint
integration tests in accordance with the Johansson-
Jeslius methodology, based on the trace test and the
max-value test, indicate that there is more than one
vector of integration in the public spending model,
which means a long-term equilibrium relationship
between model variables, while proving the test of
joint integration indicates that there is no vector of
common integration in the general revenue model.
Based on the results of the combined integration
test and the VECM model of the public spending
model, a long-term equilibrium relationship was
found between model variables. The stimulus
functions of the public spending model indicate
that a single standard deviation shock in public
spending leads to increased cash supply, inflation,
and total consumption.

CONCLUSION
Diversifying the base of the Iraqi economy, which
depends mainly on oil revenues and creating an
economy characterized by a gradual increase in
the contribution of other economic sectors in the
composition of GDP. Diversification of the structure
of public revenues in preparation for the exit from
the rentire form of the Iraqi economy is crucial
to protect the economy and the general budget
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from large fluctuations or sudden decrease in oil
revenues. Accordingly, this diversification stabilizes
the levels of government spending and increases
its efficiency. Change the course of public spending
by changing the structure of the general budget in
favor of investment spending directed to expand
production capacities and infrastructure to ensure

the provision of market demand for goods and
services. Last but not lease, the research reaches a
recommendation that the Iraqi government adopt
the rules of fiscal and budgetary frameworks to help
release fiscal policy away from political pressures
by setting certain limits for public spending, public
debt and the percentage of the budget deficit.
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MPuHaHCOBO-3KOHOMMYECKOE NoBeAeHUe noTpeburtenei
U ero BIMSIHUE Ha AOCTUXKEHMUE LeNen YCTOMUYMBOro
passuTua B Poccuu

C.B. Kapnoga, T.B. lMoroauHa
(MurHaHCOBbIN YHMBepcuTET, MockBa, Poccus
AHHOTAUMUA
YcTonunBoe pasBuTME HALMOHANbHOM 3KOHOMMKM Ha OCHOBE TpaHchopMaumm GUHAHCOBO-3KOHOMMYECKOro MoBeaeHMs Mo-
Tpebutenei SBASETCS OOAHUM M3 MPUOPUTETOB COLIMANIbHO-IKOHOMMYECKOW nonmTukm Poccuitckort Mepepaumn. B atoi csisu
¢$hopMMpoBaHMe OTBETCTBEHHOTO (PMHAHCOBO-3KOHOMMYECKOrO NOBeAEHUs noTpebuTenei BbiCTynaeT Besywmm $hakTopom Ao-
CTWKEHMS Lienein yCToMuYMBOro passutus. B Hactoswer paboTe yaeneHo BHMMaHWe aKTyanuMs3auuu NnocTaBleHHON npobnemsl
1 OLEHKe CTerneHun BAMSaHUS GakTopos (MHAHCOBO-3KOHOMMYECKOTO NoBeaeHUs noTpebuTeneit Ha LOCTUXKEHME Lienel YCTOWYM-
BOro passuTus. Lienblo nccnenoBaHus 9BnseTca cuctemMatusaums GakTopoB nNoTpebuTeNnbCkoro NOBEAEHNUS U BbiSBIEHUE Nep-
CMNEKTUBHbIX HANPaBEHWUI LOCTUXKEHWS LieNei YCTOMYMBOIO Pa3BUTMS HA OCHOBE (DOPMMPOBAHWUS OTBETCTBEHHOIO (DMHAHCOBO-
3KOHOMMYECKOro noBeaeHus notpebuteneii. MpeameToM nccnenoBaHUS BbICTyNaeT TpAaHCHOPMALIMA NOBeAeHMS noTpebuTtenein
W ee BIUSIHWE Ha JOCTMXKEHME YCTOMUMBOIO pa3Butus Poccun. MeToapbl nccnenoBaHMs BKKOYAKOT aHANU3 U CUHTE3, aHaNoruio
1 0606LLEeHMe, CpaBHEHME M COMOCTABNEHUE, MHAYKLUMIO U AeOyKLMIO, KOIDDULMEHTbI KOPPEnsLumm, PEUTUHIOBYIO OLLEHKY. B Ka-
4yeCcTBe OCHOBHbIX Pe3yNbTaToB MCCeL0BaHMS HEOOXOAMMO BblAEIUTb 0OOCHOBAHUE B3aMMOCBS3M MEXY LENSIMU YCTOMUYMBOTO
pa3BUTMS M PUHAHCOBO-IKOHOMMYECKMM MOBELEHWMEM MOTpebuTeneit; rpynnupoBKy NotpebuTeneit B 3aBUCMMOCTY OT BO3pacTa
M OTHOLLEHMS K MOKynkam (nokonenus X, Y, Z) ois onpeneneHms NpuunH U MOTMBOB MEPEXOA K OTBETCTBEHHOMY NMOBEAEHWIO;
OLIeHKY JOCTUMKEHMS LieNeit YCTOMYMBOrO Pa3BUTMS HA OCHOBE MHTErPasbHOIO MOKA3aTeNs; paHXUPOBaHWE BAUSHUS (GaKTOPOB
noTpebuTenbCKOro NoBefeHns Ha Haekc BBIT Ha aywy HaceneHus Ha ocHoBe K03 ULMEHTA KOPPENsUMK; BbiBNEHWE NpUO-
pUTETHbIX HanpaBneHW OpPMMPOBAHUS OTBETCTBEHHOIO NoBeAEHMSI NoTpedbuTenei. CaenaH BaxHbIM BbIBOA O TPAHCHOPMaLIMK
(DMHAHCOBO-3KOHOMMYECKOTO NOBEAEHMS NoTpebuTene B HanpaBIeHUSX YCMNEHUS BO3AENCTBUS YTUAM3ALMM OTXOL0B NPOU3-
BOACTBA M NoTpedneHus; LMppoBM3aLMM AOMALLHUX XO35MCTB, MHBECTULMI B OXPaHY OKpYyXatoLiel cpeabl, anddepeHumaumm
[OXO[0B M AMHAMUKM peanbHOM 3apaboTHOM nnaTbl HaceneHus Ha uHaekc BBl Ha aywy HaceneHums.
Knroueswie cnosa: GMHaHCOBO-3KOHOMMYECKOE NOBefeHMe NoTpebuTeneit; nokoneHns notpebutenen; pedTMHroBas oLeH-
Ka; YCTOMYMBOE Pa3BUTUE; IKOOTMYECKAS YCTOMUYMBOCTb; MOLENM NPOM3BOACTBA

Ans yumupoearus: Kapnosa C.B., MoroauHa T.B. ®MHaHCOBO-3KOHOMMUYECKOE NOBEAEHUE NOTpe6UTENEi U ero BAusHUE
Ha AOCTUXEHMUE Lienei ycTonumsoro paseutus B Poccun. QuHawncel: meopus u npakmuka. 2024;28(1):109-121. DOI:
10.26794/2587-5671-2024-28-1-109-121

ORIGINAL PAPER

Financial and Economic Behavior of Consumers
and its Impact on the Achievement of Sustainable
Development Goals in Russia

S.V.Karpova, T.V. Pogodina
Financial University, Moscow, Russia
ABSTRACT

Sustainable development of the national economy based on the transformation of the financial and economic behavior of
consumers is one of the priorities of the socio-economic policy of the Russian Federation. In this regard, the formation of
responsible financial and economic consumer behavior is a leading factor in achieving the sustainable development goals.
This paper focuses on the update of the problem and the assessment of the impact of consumer financial and economic
behavior factors on the achievement of sustainable development goals. The purpose of the study is to systematize
consumer behavior factors and identify promising directions for achieving sustainable development goals based on the
formation of responsible financial and economic behavior of consumers. The subject of the study is the transformation of
consumer behavior and its impact on achieving sustainable development in Russia. Research methods include analysis
and synthesis, analogy and generalization, compare and contrast, induction and deduction, correlation coefficients,
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rating assessment. As the main results of the study, it is necessary to highlight the substantiation of the relationship
between the sustainable development goals and the financial and economic consumer behavior; grouping of consumers
depending on age and attitude to purchases (generation X, Y, Z) to determine the reasons and motives of the transition to
responsible behavior; assessment of the achievement of sustainable development goals based on an integral indicator;
ranking of the impact factors of consumer behavior on the per capita GDP index based on the correlation coefficient;
identification of priority directions for the formation of responsible consumer behavior. An important conclusion is made
about the transformation of the financial and economic consumer behavior in the direction of increasing the impact of
waste disposal of production and consumption; digitalization of households, investments in environmental protection,
income differentiation and dynamics of real wages of the population on the per capita GDP index.

Keywords: financial and economic behavior of consumers; generations of consumers; rating assessment; sustainable
development; environmental sustainability; production models

For citation: Karpova S.V., Pogodina T.V. Financial and economic behavior of consumers and its impact on the achievement of
sustainable development goals in Russia. Finance: Theory and Practice.2024;28(1):109-121. (In Russ.) DOI: 10.26794/2587-

5671-2024-28-1-109-121

BBEOAEHUE

IMoTpebuTeNbCKOE MTOBEIEHNE B HACTOSIIIIEEe BPeMsI CTa-
HOBUTCSI TOVi chepoit IesTenbHOCTH, B KOTOPOit hopmu-
pyeTcs HOBas COLIMa/IbHO-9KOHOMMYECKasl pealbHOCTb.
B 11erouke «Impou3BOACTBO-TIOTPebIeHe» MUMEHHO T10-
TPEeOUTEITIO IPUHAIESKAT KITF0UeBast, TOCTIOACTBYIOMIAS
postb. IToTpebuTenbckoe MOBeIeHEe MOKHO paccMa-
TPUBATb KaK ITPOIIECC BHIOOPA M IIPUHSITHS PELIeH S 10
Habopy 6J1ar, KOTOPbIN MOTPEOUTENTH KeTaeT Mprobpe-
CTU C YYETOM MMEIOILEroCs y HETo JOXO0a.

B T0 ke BpeMsI B ITpo1IeCcce CBOe JKU3HEeAesITeTbHOCTU
MOTPeOUTENTh CTAIKMBAETCS C PAa3HOOOPa3HbIMM BUIAMU
IIeATeTbHOCTY, He OTPaHMUYMBAsICh TOJIBKO ITprobpeTe-
HIEM TIOTPeOUTENbCKMX TOBAPOB U YCOITYT. [T03TOMY 17151
COBpPEMEHHOTO UeIoBeKa XapakTepHO (PMHAHCOBO-9KO-
HOMMYECKOE TIOBEJIeHNEe, KOTOPOE BbICTYIIAET ObICTPO
Pa3BUBAIOIIENCS 00JIACTHIO MCC/IENOBAHMSI.

PasButie SIBNSIETCS YCTOMUYMBBIM, KOTA TEKYIIVE ITOT-
PeOGHOCTH YIOBIETBOPSIIOTCS 6e3 yiep6a hopMmupoBaHus
CIIOCOGHOCTY BYIYIIX TTOKOTIEHNI! YIOBIETBOPSITH CBO
noTpe6HOCTH. YCTOIYMBOE PAa3BUTHE CTAJIO aKTYaTbHOI
TeMOVi BCJIEICTBYE 3HAUMTENILHOTO YXYIIIEHNSI COCTOSI-
HMSI OKPY>KaIoIeii cpenbl. BausHue 11eHHOCTE yCTO -
YMBOTO PA3BUTHSI HAMOOIIEE UETKO CTAJIO TIPOSIBIISITHCS
¢ 2016 1., Korma HavaIy pa3padbaThiBaThCsI KOHKPETHBIE
1IeJIM U TUIaHbI HAa PA3HBIX YPOBHSIX FOCYIaPCTBEHHO
BJIACTH U yTIpaBJIeHus. BbuT pa3paboTaH repeyeHb HallM-
OHaJIbHBIX II0Ka3aTeseil TOCTVKeHNS LieJieil YCTOMUMBOrO
PasBUTHS B COOTBETCTBUM C pe30iItoLmeri [eHepanibHOM
Accamb6nen OOH A/RES/71/313 ot 6 utons 2017 1., yan-
ThIBAIOIIE} HAallMOHAIbHbIE IPUOPUTETHI Y MECTHYIO
cnenduky. Beicokast 3HaUMMOCTb (PYHAHCOBO-3KOHOMMU-
YeCKOTO0 TIOBe/IEHNSI TOTPeOUTENel 1 ero IIeHTPaTbHOIA
cepbl, MOTPEOUTENTHCKOTO TIOBEIEHYIS, IOATBEPSKIAETCS
€ro BK/IFOUEHNMEM B 11€JI1 YCTONUMBOIO Pa3BUTHS.

METOAbI
[lenbi0 HACTOSIIETO UCCTeOBAHMS SIBIISIETCS CUCTE-
MaTu3anus GakTopoB MOTPEGUTENHCKOTO TTOBEe-
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HUS U BBISIBJIEHME TIePCIIeKTUBHBIX HANIPaBIeHU
IOCTUKeHUS 1eiell yCTOMYMBOTO pa3BUTHUS HA OC-
HOBe (popMMPOBAHMS OTBETCTBEHHOTO (GMHAHCO-
BO-3KOHOMMYECKOTO MMOBeIeHUsI MOTpebuTeneii.
O6BbeKTOM MCCIeAOBAHMS BBICTYIIAeT pPa3BUTHE
Poccuiickoit @epepanyu 3a 2010-2021 rr., a ipep-
MeToM — TpaHcopmauust GUHAHCOBO-3KOHOMMU-
YeCKOTO MOBeHeHNs IoTpebuTesneit 1 ee BIUSIHUE
Ha IOCTMKeHNe YCTOMUMBOTO pa3BUTUSI. B kKauecTBe
CIelMaJbHbIX METOMOB IMO3HAHMS GbIIM BbIOPaHbI
5KOHOMMKO-MaTeMaTuyeCckue U CTaTUCTUYeCcKue
MeTO[bl. B yaCcTHOCTHM, HALIJIM NPAKTUUECKOe Mpu-
MeHeHMe PeTUHTOBAs OlleHKa, KOppeasiMOHHbIN
aHa/IN3.

PaccmaTpuBaemoe HampaB/ieHMe IPeCTaBseT
BBICOKYIO aKTyaJIbHOCTb. EMY MOCBSIIIIeHbI MHOT'OUM--
CJIEHHbIE MCC/IeOBaHMSI OTeUeCTBEeHHBIX U 3apyoesk-
HBIX aBTOPOB, HA OCHOBE KOTOPbBIX IIPOBEJIEH Kaue-
CTBEHHBIIi aHaIM3 TaHHOI Mpo6ieMaTuKu. Bompockl
CUCTEMHO Mepe3arpy3ky pOCCUiiCKOi S9KOHOMUKN
IIJISI TOCTUXKEeHUST YCTOMUMBOTO Pa3BUTUS M3yUeHbI
B paborax B.B. iBantepa u I. B. Kieiinepa [1, 2]. Ot-
JleJIbHbIE aCleKThl JOCTVMKeHUS] YCTOMUYMBOrO pa3Bu-
TUS B CBSI3M C TpaHChopMalMei oBegeHms oTpe-
6uTeNnei u MpousBoauUTeNIel B Poccuu 1ccienoBaanuch
B pa6orax A.IIl. KamanermuuoBa, A.A. KceHodoHTOBa,
I1.B. TpudoHona, H.A. UepernoBcKoi1 U IPYrUx OTe-
YeCTBEHHbBIX aBTOPOB [3—6]. OTeuecTBEHHbIE aBTOPBI
TaKKe MCCIeAYIOT BOITPOCHI BAMSIHMS OM3HEC-Mozesneit
Y UMITOPTO3aMeIIeHNs Ha TOCTVKEeHMEe CTabMIbHOCTH
B POCCUIACKO 9KOHOMUKE |7, §].

MeskmyHapomHbIe acreKThl (DaKTOPOB TOCTIKEHNS 11e-
JIeil yCTOVYMBOTO COLMATbHO-9KOHOMMYECKOTO Pa3BUTHS
MU3YJaICh TAKUMU McoTenoBaTessimm, Kak N. Huseynli,
R.M. Solow [9, 10].

OpHaKo A0 CUX MOP OTCYTCTBYIOT KOMIUIEKCHBIE MCCITe-
JIOBAHMSI 0 JOCTYDKEHUIO 11eJIelt YCTOMUMBOTO Pa3BUTUS
¥ OlIeHKe BJIMSIHMST HAa HMX (DMHAHCOBO-3KOHOMMYECKOTO
TIOBeIeH ST IIOTPeOUTeTelt.
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Puc. 1 /Fig. 1. B3saumocssizb MeXAy LLensiM1 yCTO4YMBOro pa3BuThs U PUHaAHCOBO-IKOHOMUYECKUM
noBegeHuem notpebuteneii / The Relationship Between Sustainable Development Goals and Financial

and Economic Behavior of Consumers

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

PE3VYJIbTATDI

CrnemyeT MpU3HATh, YTO GOTBIIMHCTBO HAIIMOHATbHBIX
1esel yCTOMYMBOTO Pa3BUTHUSI HETTOCPEeACTBEHHBIM
06pasoM CBsSI3aHO C (PYHAHCOBO-9KOHOMMUUECKUM I10-
BelleHreM ITOTPe6UTeIS U TI03TOMY BeayIiuM haKkTo-
POM IOCTVM>KEHMS BbIIIEYKAa3aHHbIX 11eJIeli CTAaHOBUTCS
(opmupoBaHNe OTBETCTBEHHOI'O ITOTPEOUTEIHCKOTO
TTOBeIeHMSI TI0 OTHOIIIEHMIO K OKPY’KaloIIeli cpefie, coo-
CTBEHHOJ1 JK13HM, 00pa30BaHMIO 1 paboTe, SKOHOMMUE-
CKUM pecypcam. V3yunm B3aMOCBSI3aHHOE BAUSIHUE
1ieJieli yCTOMYMBOTO Pa3BUTHS U OTBETCTBEHHOTO T10-
TPeOUTENIbCKOTO ITOBEIEHMS, PE3Y/IbTaThI ITPEICTABUM
Ha puc. 1.

B 1ienom, TeHAEHUIMSIM K TOCTVKEHUIO 11e1eil yCTO-
YMBOTO Pa3BUTUSI CTPEMSITCSI BCe CEIMEHThI ITIOTPeou-
teneit — X, Y, Z. OmHaKO IIPMUMHBI U TTOOYAUTETbHbIE

MOTMBBI Y HUX pa3Hble. [TokoneHre X, poskIeHHOe B CO-
BETCKOEe BpeMsI, M3HAYaIbHO BOCITMTAHO B COBETCKOM

JTyXe OTBETCTBEHHOT'O OTHOIIIEHMS K OKpYsKarollei cpefie

1 6epesKHOMY OTHOILIEHMIO K ToBapaM. [TokoneHne X

B OOJIBIIIEIT YACTM CTABUT OOIIECTBEHHbIE IIEHHOCTH BbIIIIE

UHAVBUTYaIbHBIX.

IMoxonenue Y pomuiaoch B 1990-e IT. ¥ IIeHUT KoMQop-
THYIO SKM3Hb 151 Ce0sI ¥ B MEHBIIIe}i CTeTIeH! 3a60TUTCST
0 Ipyrux iIosx. [l03TOMY 11efn yCTOMUMBOTO Pa3BUTUST
KaK «sIBJIEHME JIJIST BCEX» MM MaJIOTIOHSTHbI, TOCKOJIbKY
MHIMBYIyaIbHbIe LIEHHOCTH [T HUX HauOojiee SHaUMbI
I10 CpaBHEHMIO C 001IeCTBeHHbIMM. 151 moKoieHust Y
LIeJIM YCTOMUMBOTO Pa3BUTHSI OJKHbBI ObITh KOHKPETH-
3MPOBaHbI U TIPUBS3aHbI K KAKAOMY YeTIOBEKY.

[TokoneHne Z oTMyaeTcsl MPMBEP>KeHHOCTHIO KO BCe-
MY HOBOMY, U 11€JT YCTOIUMBOTO Pa3BUTUSI CTAHOBSITCST
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II7IST HUX TIOHSITHBI B CMJTY MX COOTBETCTBMSI COBPEMEHHBIM
TpeHaaM. 11 JTaHHOTO TTOKOJIEHNST CO3BYYHbI M MHIUBU-
ITyaJibHbIE, U 00IIIeCTBEHHbBIE ITeHHOCTH. OOIIeCTBEHHbIE
LIEHHOCTM JJ1sT HUX ITPUOGPETAIOT BHICOKYIO 3HAUMMOCTb
Y CTAaHOBSITCSI MHAVIBUAYaIbHBIMU, €C/TU TIPUOGPETaIoT
IIMPOKYIO OIVIACKY B COLIMYMeE 1 HaXOIAT OBIIeCTBEHHOe
npusHanue [11,12].

Takum 06pa30M, pasIMUHbIE KY3HEHHbIE YCTAaHOBKM
B CMJTY pas3jinuuii B BOCIIUTAHMUM U 06pa30BaHMM OKa-
3BIBAIOT CYIIECTBEHHOE BJIMSIHME Ha ITOTPEOUTEThCKOe
noBeneHe. OTHOIIIEHNE K OTBETCTBEHHOMY ITOTPed-
JIEHUIO Y Pa3HbIX TTOKOJIEHUIT POCCUTACKOTO HaceIeHUsT
pasnauyaeTcs ¥ MOTUBMPYETCSI pa3HbIMM MeTOIaMM
Y MHCTPYMEHTaMM, HO BCe TTOKOJIEHUS] 00beqVHSIeT
cTpeMIeHe K 06eCITeueHNI0 YCTOMUMBOTO Pa3BUTHS
cTpansl [13, 14].

OnHaKo BaKHO OTC/IEKMBATh He TOJIBKO AUHAMUKY
OT/e/IbHBIX IIOKa3aTesIel, HO ¥ KOMILJIEKCHO OIIeHMBAThb
BJIMSTHME TpaHChOpMaIU ITOTPEOUTETHCKOTO ITOBe-
IeHMs Ha JOCTVbKeHNMe 11eJieil YCTOMUMBOTO Pa3BUTHS.
B Poccuiickoit @epepaiiyu 3a mocienHue 10 et MOKHO
BBIIEIUTD PSIZI, CUCTEMHBIX IIPOOIEM B TOCTVDKEHIM LIeNei
YCTOMYMBOTO PA3BUTHSI.

Bo-nepBbIx, ITpy aHa/M3e KOHKPETHBIX ITOKa3aTeneit
OOJTBIITYIO TPEBOT'Y BhI3BIBAET TOCTVIKEHNE 1IN YCTOM-
YMBOT'O Pa3BUTHSI, CBSI3aHHO C TMKBUAALIVIEN HUIIEThI
BO Bcex ee (hopmax rposiBiienus. 1o cux nop 6omnee 11%
HacesieHMs1 Poccuy mposkMBaeT B YCTIOBUSIX HISKe Tpa-
HUIIBI GETHOCTH.

Bo-BTOpBIX, OKO/IO 10% HacemeHMs 10 CUX IIOP He
obecreueHo KaueCcTBeHHOI ITMTheBOi BOJOJi, YTO He
CITOCOOCTBYET COXPAaHEHUIO 3I0POBBS M YBETMUEHUIO
MMPOAODKATETbHOCTY SKMU3HNA.

B-TpeTbux, 10J1sT BO30GHOBJISIEMbIX MCTOUHMKOB SHep-
u coctaBiisieT MeHee 20%. PoCT XOTsT ¥ IPOMCXOAUT, HO
B Ipenenax 1% B rop,.

B-4eTBepThIX, MHIEKCHI IPOMU3BO/ICTBA MPOAYKIIUM
CeJIbCKOT'O X0351/ICTBA, KaK Y peaibHbIX JEeHEXKHBIX T0XO0-
IIOB HaceJleHMsl, UMeIOT HeyCTOMUMBYIO IMHAMMKY, TIOf -
Beprasich Cepbe3HOMY BO3/Ie/ICTBIIO BHEIIHMX (DaKTOPOB.

B TO ke BpeMsI MOXXHO BbIAEIUTD CYIIIeCTBEHHBI
POCT TIOKa3aTesieit, CBSI3aHHbIX C OXPAHOIi OKpYyKatoIleit
Cpenbl 1 OCYILECTBIIEHEM MHHOBAIIMI B TAHHON 00/1acTy.
[NocTymaTebHO YBEIMUMBAETCSI AOJIST MOJIOAEXKM, KOTOpast
YUMTCS Y TIONTyYaeT MpodeccroHaIbHbIe HaBbIKM [15, 16].

[IpoBenem MHTErpaibHYIO (PEITUHTOBYIO) OLIEHKY
TOCTVDKEHMS 11eJieil yCTOMUMBOTO Pa3BUTHS, CBSI3aHHBIX
¢ TpaHcdopMalimeit oTpedbUTeIbCKOTo MoBeaeHus. st
3TOTO MCITO/Ib3YeT CIeYIONIYI0 METOIMKY.

[TepBoe — paccunTaem paKTUUECKEe SHAUEHMS T10-
KasareJsieit. BasKHO IIOMHUTbD, UTO BCe MpeACTaB/IeHHbIE
ITOKAa3aTeJTM JOJIKHBI ObITh OMHOHAIIPABIeHHbIMMN. B Ha-
11eM cTyyae yeMm Bblllle 3HaueHue, TeM JIyullle.
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Bropoe — BriOepeM oNnTUMaIbHOE 3HAUEHMe TI0 Ka-
SKIOMY ITOKa3aTeNio 32 BeCb BpeMeHHO neprofl. B Hailiem
CTy4yae ONTMMAaIbHOe 3HaUeHe OyIeT COOTBETCTBOBATh
MaKCUMaJbHOMY YPOBHIO 3a BeCh pacCMaTpMBaeMblil
TeproJT BpeMeHN.

TpeTbe — olpenenM OTHOCUTETbHOE 3HAUeHMe T10-
Kasaresst Ki, mpeacTaBIIsSionero coboi OTHOLIEHNE i-TO
(baxkTrUeckoro sHaYeHMS K ONTYUMATbHOMY, T.€. MaKCH-
MasbHOMY, hopmyra (1).

Ki=-X_, M
Xmax

rge Ki — OTHOCUTeNIbHOEe 3HaueHMe rmokasaTesns i; Xi —
(akTrueckoe 3HaueHMe MMOKasaTens i; Xmax — Makcu-
MajbHOEe 3HaUeHMe TToKa3aTeJsl | B IpeiCTaBIeHHOI
BBIGODKE.

YeTBepToe — onpenenum 3HaUeHue PeiiTUHIOBOM
OIIEHKM 3a KasKaplii rof, 1o popmye (2).

Ri=2/K1j-K2j...Kmj, )

IJe m — KOMMUeCTBO UCIOAb3yeMbIX IToKa3aTesnei; j —
rOf, 382 KOTOPbIii COCTaBJ/ISIETCS] pEMATMHIOBOE 3HAaYEHNe.
Takum 06pa3oM, 3HaUEHME PENTUHTOBON OIIeHKN

He MOKeT ITpeBbIIaTh 1. Ho uem 6/vske K eqyHuIIEe, TeEM

JIy4IIle OCYILIECTBIISIETCS] AOCTVDKEHNE T1eNeli yCTOMUMBOTO

pasBuTHs, 6arogapst GopMUPOBAHNIO OTBETCTBEHHOTO

TIOTPeOGUTETLCKOTO TTOBeIeHNsI. Pe3y/ibTaThl pacueToB

MpefcTaBUM B maoi. 1.

CremoBaTeIbHO, HAGJIOAETCS ITOTOXKUTEbHAS
TeHJeHIVS B GOPMIUPOBAHNY OTBETCTBEHHOTO TIOTpe-
61TeIbCKOro noBeneHys. OCO6eHHbIN ITporpecc 6bII
B 2021 r. Hanpumep, 13 21 aHaIM3MpPyeMOro oKa3aTesnst
1o 11 rokasaTesisiM 6bIJI0 JOCTUTHYTO HaMBhICIIIee 3Ha-
yeHre uMeHHO B 2021 T., YTO CBUAETENbCTBYET O I10JIO-
SKUTETbHOM COTPYAHMYECTBE TOCYIapCTBa C MpeIIpu-
HMMAaTEbCKAM CEKTOPOM U HaceJleHMeM.

OTMeTUM, YTO MaKCUMalIbHO BO3MOKHOE 3HaUeHe
peiitunra cocrasiset 1,0000. B 2010-2015 rr. 3Haue-
HJe PeiITMHTOBO olleHKM 6b110 MeHee 0,9. B 2017 1.
pocturio yxe 0,932, B 2021 r. gocturio 0,9883, u ot-
KJIOHEeHVE OT MaKCMMaJIbHOTO YpOBHS coctaBmio 0,0117.
BesycoBHO, 3TO TOTIOXKUTEbHOE SIBJIEHME, XapaKTepy-
3yloIllee aKTMBHOe BHeJIpeHe 1IeHHOCTel OTBeTCTBEH-
HOT'O TIOTPeBUTETHCKOTO ITOBEIEHMS B [IeJ1e MOCTVKEHNS
YCTOMUMBOTO POCTa U pa3BUTUs. [0CyaapCcTBO AeKa-
pUpYyeT «IIpaBWIbHbIe» OOIIECTBEHHO 3HAUMMBbIE 1Ie/.
[IpenripyHMMATENbCKMIT CEKTOP peain3yeT COLMAIbHO
OTBETCTBEHHOE MOBefieHVe i COBMECTHO C HaceJleHeM
TepexoauT K palMOHaIbHbIM MOJIE/ISIM ITPOU3BO/ICTBA
¥ rtotpebienust. O1ieHUM 0011ee M3MeHeH)e PeiTUHTO-
BOIi OIIeHKU U TIPeICTaBUM pe3yabTaThl Ha puc. 2.
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Tabnuua 1 / Table 1

PeliTUHroBas oueHKa AOCTMXKEHUS LieNiel YCTOWYMBOTO pa3sBUTHS, CBA3AHHbIX C GOPMMpPOBaHUEM
OTBETCTBEHHOro notpeburenbckoro noseaeHus / Rating of Achievement of the Sustainable

Development Goals Related to Responsible Consumer Behavior

1. MoBceMecTHas NMKBMAALMSA HULLETBI BO BCEX ee (hopMax

1.1. PeanbHble AEHEXHbIE A,OXOAbI

6eaHocTH, %

Hacenexus, B % K npenbloyuiemy 1,000 0,910 0,946 0,967 0,985 -0,015
nepvoay

1.2. lons HaceneHus ¢ AEHEXHbIMU

[L0XO[aMMU BbILLE FPAHULbI 0,983 0,973 0,979 0,985 1,000 0,017

2. Jukeupaumsa ronoga, obecneuel

HWe NPoAOBO/LCTBEHHO! 6E30MACHOCTM U YNyULLIEHUE NUTAHUSA U COAENCTBUE
YCTOMYUBOMY pPa3BUTHIO CEJIbCKOTO XO31MCTBa

2.1. IHpeKc npou3BOACTBa NPOLYKLMK
CeNbCKOro X034MCTBa B CONOCTaBUMbIX
LIeHax K npenplayLemy rogy

0,843

0,979 0,987 1,000

0,957

0,114

3. 06ecneyeHune 340poBOro 06pasa xus3

HU U copeicTBMe Gnarononyumnio ans

BCEX B N1I060M BO3pacTe

3.1. Yucno Bpayent Ha 1000 yenosek

HaceneHusa

0,980 0,902 0,922 0,961 1,000 0,020
Hacenexus
3.2.Yncno cpefHero MeguuUMHCKOro
nepcoHana Ha 1000 yenoek 1,000 1,000 0,981 0,962 0,953 -0,047

4. 06ecnevyeHune BCEOXBATHOIO U cnpaseasiuBoro KayecrseHHoro 06pa3OBaHMﬂ U noouwipeHne BO3MOXXHOCTU OGV‘IEHMH
Ha NPOTAXXeHUU BCEM XXM3HU ANA BCeX

4.1. lons Monogexu B Bo3pacte
15-24 net, obnamatoLeit HaBblkaMu
B obnactmn UKT

0,985

1,000 1,000 0,987

0,991

0,006

5. 06ecneyeHne Hanuuus u pauMOHa/IbHOro UCNOJIb30BaHUAl BOAHDbIX peCypCoB U CAaHUTapUU ANA BCexX

5.1. lonsa HaceneHus, obecneyeHHoro
Ka4yeCcTBEHHOW NUTbEBOW BOAON, %

0,945

0,945 1,000 0,965

0,983

0,038

6. 06ecneyeHue pocTyna K HeA0porMM, HaAeXHbIM, YCTOMYMBBIM U COB

peMeHHbIM UCTOYHUKAM 3HEepruu Ana ecex

6.1. DHeprooTaaya BBI1 3a rog,

TMAPO3NEKTPOCTAHLMIA, B %

MJIH pYb6., B TEKYLLMX LieHax Ha 1 kr 0,645 0,793 0,826 0,967 1,000 0,355
YCNOBHOTO TOMAMBA

6.2.Jons BO306HOBAAEMbIX

MCTOYHMKOB 3HEPTUM C YYETOM 0,805 0,832 0,895 0,921 1,000 0,195

7. CopeiicTBME NOCTYNaTeNbHOMY, BCEOXBAaTHOMY

M YCTOYMBOMY 3KOHOMUUECKOMY POCTY, NOIHOM U NPOU3BOAUTENLHOM
3aHATOCTU M JOCTOMHOM paboTe Ana Bcex

7.1. npexc dusnueckoro obbema BBIM
Ha AyLwy HaceneHus, %

0,993

0,930 0,976 0,972

1,000

0,007
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lpodomwerHue mabauysl 1/ Table 1 (continued)

7.2. Jons npooyKumm
BbICOKOTEXHOMOMMYHBIX M HAayKOEMKMUX
otpacnei B BBI, %

0,991 0,917 0,948 0,965

1,000

0,009

7.3.YpoBeHb peanbHon
CpeAHEeMeCcsYHOM 3apaboTHO nNaaThbl
(B % K npeablaywemy roay)

0,988 0,854 1,000 0,984

0,981

-0,007

7.4. 0ons Monogexu (B Bo3pacte oT 15
B0 24 ner), KoTOpas y4uTCs, paboTaet
1 npuobpeTaet npoheccoHanbHble
HaBbIKM

0,960 0,980 0,997 0,996

1,000

0,040

NYHKTOB

8. 06ecneyeHne OTKPbITOCTH, 6E30NACHOCTH, XKU3HECTOMKOCTU U IKONIOMMUYECKOM YCTOHYMBOCTH FOPOAOB U HACENEHHbIX

8.1. CooTHOLLEHME TEMMOB BBOAA
B E/CTBME XMbIX [LOMOB K TEMMY
pOoCTa HaceneHus

0,867 0,894 0,876 0,938

1,000

0,133

8.2. [lons opraHu3aumii,
MCMONb3YHLWMX MHHOBALLMM,
obecneunBaloLLMX ynyyLleHne
BO3MOXHOCTeW BTOPUYHOM
nepepaboTku (peunpkynaumm)
TOBApOB NOC/E UCMOMb30BaHUS
notpebutenem

0,709 0,677 0,741 0,720

1,000

0,291

8.3. [lons opraHu3auuii,
OCYLLECTBASIOLLMX MHHOBALMM,
06ecneynBaroLLMX OCYLLECTBAEHNE
BTOPMYHOM nepepaboTku
(peumnpKynaummn) 0TX040B
NpPOM3BOACTBA, BOAbI MU
martepuanos, %

0,981 1,000 0,933 0,817

0,989

0,008

9. 06ecneyeHue reHaepHOro paBeHCTBa

9.1. lonsa MecT, 3aHUMaeMbIX
XeHLWmMHamu B [ocyaapcTBeHHo lyme
®epnepanbHoro CobpaHus Poccuiickon
@enepaumnu, %

0,883 0,816 0,969 0,988

1,000

0,117

9.2. lons MecT, 3aHUMaEMbIX
xeHwmnHamu B CoBeTe Mepepaumm
MenepanbHoro Cobpanus Poccuiickoit
Mepepaumnu, %

0,251 0,877 0,877 0,938

1,000

0,749

10. O6ecneveHue nepexoaa K pa

LMUOHabHbIM MOAenam HOTPEGJ'IEHMSI U NPOU3BOACTBA

10.1. MHpeKc pacxonoB Ha
OXpaHy OKpYatoLLei cpeapl, B %
K npenplayLiemy rogy

1,000 0,881 0,975 0,982

0,998

-0,002
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OkoH4aHue mabauysl 1 / Table 1 (continued)

10.2. IHLEeKc MHBECTULMI B OCHOBHOM
KanuTan, HanpaBNEHHbIX HA OXpaHy
OKPY)XaKoLLeN cpesbl M paLMOHaNbHOE
NpUpOAONO/b30BaHuE, B %

0,692 0,591

0,730 0,716 1,000 0,308

10.3. MHpexc umncna akoTpon

M MapLUpYTOB B rOCYAAPCTBEHHbIX
NpUPOAHbIX 3anoBeaHuUKax, B %

K NpeapblayLemy rogy

0,991 1,000

0,935 0,977 0,921 -0,070

10.4. UHTerpanbHas oueHka
LOCTMXKEHMS HALMOHANbHbIX Lienen
YCTOMYMBOrO Pa3BUTUS HA OCHOBE
OTBETCTBEHHOrO NMOTPEBUTENBCKOO
noBefeHus

0,8508 0,8859

0,9320 0,9344 0,9883 0,1375

McmoyHuk / Source: pacyeTbl aBTOPOB No LaHHbIM Pocctata / The author’s calculations according to Rosstat data. URL: https://rosstat.
gov.ru/folder/210/document/12994 (nata obpaenns: 11.04.2023) / (accessed on 11.04.2023).

PeiitTuHr
00,9883

0,9320
0,8859
0,8508

2010 .

2015 .

2017 .

2019 . 2021 . Tonsr

Puc. 2 / Fig. 2. BMHaMMKa peATUHTOBOM OLLEHKM JOCTUXKEHUS Lienen YCTOMYMBOro pa3sBUTHS, CBA3AHHBIX
¢ popMmnpoBaHUEM OTBETCTBEHHOrO noTpebutenbckoro noseaeHus / Dynamics of the Rating Assessment
of the Achievement of the Sustainable Development Goals Related to Responsible Consumer Behavior

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

OpHako He BCe TaK OAHO3HAUHO. OTHOCUTE/IbHBIE
oKa3aTe/n M3MEeHSI0TCSI HepaBHOMEPHO M He O HO-
HaIIpaB/IeHHO, YCIOXKHSISI ITPOIIeCC JOCTVOKEHMS 1iesTeit
YCTOVUMBOTO Pa3BUTYSL. [IOCKOMBKY LIy B3ayMOCBSI3aHbI
MeKIy o001, HeTOCTATOUHbBIE TEMIThI TOCTVIKEHVIST OMHUX
1iefielt, CHUKAIOT TeMITbI JOCTVYKEHUS IPYTUX.

B 11€/10M MOKHO OXapaKTepu30BaTh 06Iee u3MeHe-
HMe peTUMHTOBOM oLleHKM 3a 2010-2021 rT. KaK nosio-
SKUTETbHO-YMEPEeHHOe, TaK KaK OTKJIOHEHe COCTaBUIIO
0,1375 u HaxomuTcst B ipenenax 0,1-0,24. 9To HerIoXoii
pe3ynbTaT, HO, KaK BUTHO U3 ITPe/ICTaBIeHHbIX JaHHbIX,
HaubojIee yI3BMMbIMY BBICTYIAIOT LM TMKBUIALIN

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

HUILLIETBI Y TOCTUKEHUS YCTOMYMBOTO 9KOHOMUUYECKOTO
pocTa, KOTOPbIe CBSI3aHbI C TOCYAAPCTBEHHOV MOIUTUKOIA.
B 6mokaiiieii mepcrieKTuBe 11e1eco00pasHo B Mep-
BOOUEPeTHOM IOPSIIKE BO3IEIICTBOBATh HAa Takue (ak-
TOPBI MOTPEOUTETHCKOTO TIOBEIeHNS, KaK 0becIieueHye
OIepeXXalolero pocTa JeHEXKHbIX JOXOL0B Hace/leHNs
U peaibHO CpeIHEMECSIUHOI 3apaboTHOI IIaThI, pac-
XOfI0B Ha OXpaHy OKpyKaroleii cpenibl M hopMupoBaHye
9KOJIOTMUYECKMX MapUIPYTOB, Pa3BUTHE CUCTEMBI 3[]PaBO-
OXpaHeHMs1. DTO TIO3BOUT Gosiee OTIePaTUBHO OCYIIIECTB-
JISITh JOCTVDKEHMe 1iefieli, CBSI3aHHbBIX C IMKBUAALNen
HUILETHI, TePeXof0M K PaliiOHa/IbHbIM MOZEe/ISIM ITPO-
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Tabnuua 2 / Table 2

KoadduumeHT koppensiumm ana oueHKU BAMSHUS HaKTOpOB NOTPe6UTENbCKOro NOBeAeHUs Ha MHAEKC
¢usmnueckoro o6ema BBIN Ha aywy HaceneHuns 3a 2012-2021 rr. / Correlation Coefficient for Assessing
the Impact of Consumer Behavior Factors on the Per Capita Physical GDP Index for 2012-2021

Mokasatenu — ¢akropbl /
Indicators — factors

Koadduumnent koppensiumm /
Correlation coefficient

OueHka TecHoTbl cBa3u / Assessment
of tightness of communication

2012-2016 2017-2021
1. Ytmnusaums n obe3BpexuBaHme .
CB93b C 06paTHOM M3MEHUNACh Ha MPSMYIO,
0TXOZ0B NPOM3BOACTBA -0,3244 0,6932
3aMeTHY0
1 noTpebneHus, MaH T
2.[lons opraHu3aumm, .
Hanuuune npsmoit casu. Cuna ceszu
OCYLLECTBASIOLWMX MHHOBALMM Ha 0,7500 0,4125
o o cHmxkaeTtcs. CBa3b 3aMeTHas
OXpaHy OKpyXKatoLLei cpenbl, %
3. MiHBEeCTMUMM B OCHOBHOM KanuTtan .
o CB3b C 06PATHOM M3MEHMNACh HA NPAMYIO.
Ha OXpaHy OKpYyXatoLLei cpeapl, -0,876 0,0257
CBAa3b 04eHb cnabas
mnpz pyé.
4. Hpekc peanbHol 3apaboTHOM Hanunuune npamoit, 3ameTHon cBa3n. Cuna
AsKep P 0,9521 0,5565 P
nnarbl,% CBS13M CHUXKAETCH
5. iHaekc Nnpon3BoAUTENbHOCTH 0.975 07294 Hannune npamoit ceszn. Cuna cBasm
Tpyaa, % ’ ’ cHmkaeTcs. CBS3b BbICOKas
6. [long 3aHATOro HaceneHus
2% SIS D EREINATD BRI Hannuune obpatHoit cBsa3n. Cuna BAUAHUSA
06pa3oBaHue, B 0OLLEN YNCTIEHHOCTH -0,6864 -0,0284 P ’
o MpaKTUYECKM OTCYTCTBYET
3aHATbIX COOTBETCTBYIOLLEN
BO3paCTHOM rpynnbl, %
7.[long opraHusaumin,
OCYLLECTBNSIOLWMX TEXHONOTMYECKME 0,4743 0,0838 CBS3b NPaKTUYECKMN OTCYTCTBYET
MHHOBaLMK, %
8. YpoBeHb u1dpoBM3aLLUKU MECTHOM CBA3b C 06paTHOM M3MEHMNACH HA MPAMYIO.
. o -0,5812 0,2463
TenedOoHHOM ceTun, % CBa3b cnabas
9. MHpekc du3nyeckoro obbema .
A dv) . o 0,8400 0,9316 CB4a3b npamas, 61m3ka K hyHKLMOHANbHOM
MHBECTULMIA B OCHOBHOM Kanutan, %
el et OueHb BbICOKas BapuaLMs OTpULATENbHOMO
3 paBOOXPaHEHMS, UCMONb30BABLUMX -0,9286 0,1235 P P
o [10 MOJIOXKMUTENBHOIO 3HAYEHUS
ceTb MHTepHeT, %
11. Jonga yupexneHunii KynsTypbl, CB4a3b cnabag, HoO NocTeneHHo
flons y4pexaeruit kynstypbl, 01215 0,1399
MCNOMb30BaBLLUNX CeTb MHTepHeT, % yBeNn4MBaETCS
12. [lons My3eWHbIX NpeaMeToB,
R A OyeHb BblCOKast BapuaLumsa oTpuULLaTeNbHOIO
KaTanor 1 MMerLWwmx Lmdposble -0,7866 0,2106 P P
[10 MONIOXMUTENbHOTO 3HaYEHNS
n306paxeHus, B 06LLeEM 06bEME
My3eliHoro doHaa, %
13. lona HaceneHus ¢ AoxoaamMu
A ROXOR -0,7230 -0,4850 CB913b OTpMLATENbHAS, yMEPEHHAS
HUXKe rpaHuLbl 6eaHoCTH
o OueHb BbICOKME BapuaLuu ot
14. [lons nOMaLLHMX X039WACTB,
o -0,8460 0,0900 OTHOCUTENbHOIO A0 MOJIOXUTENBHOIO
MMEILWMX LOCTYN K ceTh UHTepHeT, %
3HaYeHus
15. KoapduumeHT Ixknuu 0,8853 0,0077 Ce43b oTCYTCTBYET

McmoyHuk / Source: pacyeTbl aBTOPOB No LaHHbIM Pocctata / The author’s calculations according to Rosstat data. URL: https://rosstat.
gov.ru/folder/210/document/12994 (nata ob6pawieHus: 11.04.2023) / (accessed on 11.04.2023).
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M3BOJCTBA U TIOTPEOIIEHNST ; COIE/ICTBMEM YCTONYMBOMY
SKOHOMMYECKOMY POCTY, [IOJTHOM U IMPOU3BOAUTETbHOMN
3aHSITOCTM ¥ JOCTOIHOI paboTe [JIst BCeX.

C Hay4YyHOI M MIPAKTUUYECKOI TOUEeK 3peHus 1ie-
Jiecoo6pasHo onpenenanTb, KAKMM 06pa30M BbllIe-
yKazaHHas TpaHchopMalys npubamKaeT 06I1IecTBO
K OTBETCTBEHHOMY ITOTPEOUTETbCKOMY ITOBEIEHMUIO,
0becreuynBalIeMy YCTONIMBOEe SKOHOMMUUYECKOe pas3-
BuTHe. Ha MakpoypoBHe 06061IaI0IIMM ITOKa3aTeIeM
OTBETCTBEHHOTO MTOTPEOUTETHCKOTO MOBEIEHMS MO-
SKeT BBICTYIATh MHEKC Gu3nueckoro o6bema BBIT Ha
nyury HacejeHus1. JJaHHbIN ITOKa3aTelb, BO-TIEPBBIX,
YUMUTHIBAET PACXObI BCEX SKOHOMUYECKUX CYyOHEKTOB,
BKJIIOUAsT TTOTPeOUTENE; BO-BTOPBIX, ONIPEIesieTCs
B pacueTe Ha YejloBeKa M3MeHeHMe YMCIIeHHOTO COCTaBa
HaceJIeHMsI; B-TPEThMX, XOPOIIO MPOCIEKMBACTCS M-
HaMMKa 3a IJIUTeNbHbINI Iepuon BpemeHu. B Poccuu
3a 2012-2021 rT. mpocMaTpuUBaeTCs BOTHOOOpasHas
IMHaMMKa JaHHOTO MoKa3aTensl.

17151 TOrO UTOGBI OLIEHUTD BIIMSIHME (DAKTOPOB OLIEHKMA
Ha pe3y/IbTaTUBHBIN ITOKa3aTesb (MHOEKC (PU3MIeCcKOro
o6bema BBIT Ha ayTiry HacesieHus ), MOSKHO BOCIIONb30-
BaThCs KO3 duiimeHTom Koppensiiyn. Mcenenys am-
HaMMKY KO3 duImeHTa KOpPeJIsiui 110 MSITUIETKAM,
2021-2016 n 2017-2021 rT., MOXHO OLIEHUTb CUITY U Ha-
TIpaBJIeHNe BIVISTHYS OTHEIbHbIX (haKTOPOB. ITO CTAHET
OCHOBOJ1 JIJ151 BbISIB/IEHVSI TI€PCIIEKTYBHBIX HAITpaB/IeHW
IOCTVKEHMSI 11efieli yCTOMUMBOTO Pa3BUTHMSI HA OCHOBE
opmupoBaHMsI OTBETCTBEHHOTO (DMHAHCOBO-3KOHOMM-
YeCKOTO TIOBeJIEHMSI TIOTPeOnTENIEN.

PaccunTaem cTeneHb KOppensun OTAeNbHbIX IOKa-
3aTesieii — (haKTOPOB ITOBEIEeHMS TIOTPeOUTeNIe C MH-
nmercoM usmyeckoro o6bema BBIT Ha my1iry HacemeHmst
Y TIPEICTaBUM pPe3yJIbTaThl B mab. 2.

Takum 06pa3oMm, pasHble (GaKTOPbI, XapaKTePHU3YIOoIye
IoBeIeHIe TOTpeduTesTelt 1 IIPOM3BOIMUTENIEN, CYIIeCT-
BEHHO Pa3IMJaIoIMCsI 06pa3oM BAUSIOT Ha MHAEKC
peanbHoro BBII Ha mytry HacenmeHusi. CaMmoe BbICOKOE
MPSIMOE BJTMSIHIE HA Pe3y/IbTaTUBHOCTb OTBETCTBEHHOTO
MTOTPeOUTETHCKOTO ITOBEIEHNS OKa3bIBaeT MHAEKC (-
3MYeCKOro 06beMa MHBECTUIIMM B OCHOBHO KaIuTal
(cBs13b 6M3Ka K QYHKIIMOHAIBHOI). Takke BBICOKYIO
cTerneHb BAUSHUS JeMOHCTPpUPYeT MHAEKC TPOMU3BO-
OUTenbHOCTM TpyAa (Bbiie 0,7). DTO 03HAYAET, UTO [JISI
obecITeueHus yCTOMYMBOTO Pa3BUTHS I MAKCUMU3AIIUN
pes3yabTaTUBHOCTY (DOPMIMPOBAHMSI OTBETCTBEHHOTO
MTOTPeOUTETHCKOTO MOBEIEHVISI HEOOXOIVIMO IMHAMUYHO
HapallyBaTh MHBECTULIVN U TOOMBATbCS ITOCTYIIATEIb-
HOTO POCTa ITPOM3BOAUTETbHOCTH TPYLA.

Kpome Toro, cienyeT BbIAEINUTD yBeJIMUeHe 3HaUM-
MOCTY BIUSTHMS (DAaKTOPOB IM(MPOBU3AINY JOMAITHIX
XO3SIVACTB, YIpEsKIeHWIT 3ApaBOOXPAHEHNST U KYIbTYPbI Ha
pe3ybTaTUBHOCTDb (DOPMIPOBAHMSI OTBETCTBEHHOTO T10-
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Tpebnenyst. ITpy coxpaHeHMY COOTBETCTBYIOIINX TeHIEH-
LMV JAHHOE BIVSTHYE OyIeT YCUIMBATLCS B OoKaiiime
5-10 neT. TakuM 06pa30oM, HaLIMOHAJIbHASI IIpOrpaMMa
«Indposast skoHoMMKa Poccuiickoit ®enepaiiyi» aKTUB-
HO peayiM3yeTcst ¥ OKa3bIBaeT BO3pacTaolee BaUsIHIe
Ha (hopMMpOBaHIe OTBETCTBEHHOTO ITOTPEGUTETHCKOTO
TOBEIEHMS U OOCTVKEHME Liefieli YCTOMUMBOTO SKOHOMM -
yeckoro pasputus. Liudposas TpaHchopmalius — Hau-
6osee 3aMeTHBI TPEH I, B IIOTPEOUTEIbCKOM ITOBEIeHN
B 2017-2021 rT.

Opuxaxo umdpoBas TpaHchopMmalius HeceT B cebe
HOBbIE MH(DOPMALMOHHBIE PUCKM, TPEOYIOIIIE IIPUHSI TSI
IMPEBEHTUBHBIX Mep 1151 popMupoBaHus HUPPOBOI
cpenbl. BakHelm HalpaBeHeM IOBBILIEHNE VH-
(opmarLoHHOIT 6€30ITaCHOCTH SIBJISIETCS CTAHOBJIEHME
CHUCTEMBI IIM(POBOTO PUCK-MEHEIKMEHTA, HallpaBjIeH-
HOTO Ha BbISIBJIEHM e, OIIeHKY ¥ MMHMMM3aLMI0 PUCKOB
HEraTMBHOTO BIMSHMS ITOTeHIIMasIa IM(PPOBbIX PelIeHN i
Ha YCTOMYMBOE SKOHOMMYECKOE Pa3BUTHME HALIMOHAIBHOM
SKOHOMMKM. ViccenyeM KitoueBble HallpaB/IeHMs CTAHOB-
JIeHUSI pCK-MeHemkMeHTa B Poccuiickoir ®epepaiinm
¥ TIPeICTaBUM Pe3y/IbTaThl Ha puc. 3.

3HaYMMOCTb IIMGPOBOrO PUCK-MeEHeKMEHTa BO3pa-
CTaeT B CMJTy HaJInust OObeKTUBHBIX (haKTOpOB. L1e/bio
1M(PPOBOTO PUCK-MEHEIKMEHTA SIBJISIETCSI MUHMMM3a-
LIMST BEPOSITHOCTH M CYMMBI yIlep6a OT BO3SHUMKHOBE-
HUS MHOOPMAIIMOHHOTO prcka. OGBEKTOM YITpaBIeHNS
SIBJITIOTCSI MH(OpPMAIIMOHHbIE pUCKU. VICTOUHMKAMU
BO3HMKHOBEHMSI MH(POPMAIIMOHHBIX PUCKOB SIBJISIETCS
HaJIe;KHOCTh ¥ KBaIM(UKAIMS IIepcoHasia, KauecTBO
MHbOpMaIVN, HAIESKHOCTD IYI(POBO TEXHVKY, YPOBEHD
MCITIO/Ib3YEeMBbIX TeXHOJIOruit. [Tpupoga nHpopmaru-
OHHBIX PUCKOB 0OYC/IOBJIEHA [Ie/ICTBYIEM BHYTPEHHMX
¥ BHEITHUX (haKTOPOB, ¥ C YYETOM COBPEMEHHBIX pea-
st MHOOPMAIIMOHHAs COCTABJISIONIAS IPUCYTCTBYET
B JIIOGOM pHCKeE.

BaskHO 06ecrieunTh pasBUTHE YPOBHS 00pa3sOBaHMS
¥ TipoheccMOHATBHOI TTOATOTOBKY KaJpOB B OPraHM3aly-
SIX Y OpTraHax roCyJapCTBEHHOTO YITPABJIeHNs B 06/1aCT
MGPOBBIX TEXHOIOTUIT, KOTOPOE JOJIKHO ObITh OPU-
E€HTMPOBAHO Ha (hOPMIMPOBaHME CKBO3HbIX IIMI(PPOBIX
KOMIIETEHLIMIT ¥ OITMPAThCs Ha TIepCOHATM3YPOBAHHYIO
TPaeKTOPUIO PA3BUTHS, BKITIOUAIOIIYIO CMHTE3 IMYHOCT-
HO-COIMAJIbHOJ, 00pa30BaTeIbHOI 1 ITPOECCHOHATbHOM
COCTaBJISTIOIIMX.

BbIBOAbl
OCHOBOI1 pa3BUTHSI TEOPUM OTBETCTBEHHOTO TIOTpebIIe-
HUS JOJDKEH CTaTh IIepexof, K PalOHATbHBIM MOEISIM
TIPOM3BOJICTBA U IMTOTPEOIEHNST Ha OCHOBE pean3aiymn
TIPUHIIUIIOB MMHVUMM3ALMY TPAH3aKIIMOHHBIX 3aTPar,
YCTOMYMBOCTY MTOTYUEHMS pe3yibraTa, 3GeKTUBHOI
CTPYKTYpU3ALUY IPAKAAHCKOTO HaceIeHNsI.
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Lens GprHAHCOBOTO PHCK-MEHEIKMEHTA — MUHIMU3AIS BEPOSTHOCTH HACTYIUICHUS! PUCKOBOTO
COOBITHSI M HETaTHBHBIX ITOCIICICTBHIA OT €0 BOSHUKHOBCHHUS B MPOIIECCE IPUHATHS U PeaTH3aIlUH
IUQPPOBBIX PEIICHUHA
Knaccudukanms pucKoB IPUHIATHS UGB POBBIX PEIIEHHIT
Heotnaxen- Hecoor- CnoXHOCTb
HLII BETCTBHE A/ANTALIH Henocra- Bricokas Henocra-
TIPOU3BOJ- HbpoBoii PO Henoc- TOK 3aBHUCHU- TOYHOE
CTBEHHLIA TEeXHOMO- TeXHONOMHH TaToK udpo- MOCTb OT | (uHaAHCOBOE
npouecc, - « mudpo- BBIX HHO- obecrneue-
PUBOJS- TpeGoBa- AMCHGHIIO BBIX Kome- CTPaHHBIX HUE
I K — HpoM3BON- pecyp- TEHUMH Y | TEXHONO- | peaiusaiii
ny6muposa- | mpoussox- CrmeIOr coB [epcoHa- Uil u I_II/I(I)pOBBIXv
HUIO CTBEHHOTO na [porpaMMm | TEXHOJIOTHi
o nporuecca
(byHKIMH npouecca pout
MeTombl OIIEHKH PUCKOB IPUHSATHSI U peaTu3aiui MU(QPOBBIX PeIICHUA
Amnanus Cuenapupiii | OKempecc-onenka | Crpecc-TecTHpOBaHHE Merton
YyBCTBU- AHATY3 PUCKOBAaHHOCTHU B YCIOBHX U(POBOH (parMeHTOrpaMM
TEJIHHOCTH JIeSTEIbHOCTH TpaHcopmanuu
MeToapl MUHIMHU3AIIH PUCKOB TIPH PEeATH3anUH IHU(PPOBBIX PEIICHHHA
Cosnane Buenpenue nudpo- Poct aktus- MonuTtopuHr ATtTecTanus Poct -
HU o N
eélc a BBIX TEXHOJIOTHI Ha HOCTH roc- uHpOpMa- pabOTHHKOB poBoOi
T]
p oK (fB OIEPEKEHHUE MPOU3- | OpPraHoB B (u- LMY HA TOCOpPTaHOB 3pENOCTH
P BOJICTBEHHOTO HaHCHUPOBa- IpeAMET aK- | mo mudppoBbIM B TOCOp-
KOMITaHUU
mpouecca nun HUOKP TyaJIbHOCTU TEXHOJIOTUAM ra’ax

Puc. 3/ Fig. 3. CuctemMa ungpoBoro puck-MeHeAXXMeHTa Npu peanusaumnm umdpoBbIX peleHui /
Digital Risk Management System for the Implementation of Digital Solutions
McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

Tpanchopmartiys prHaHCOBO-3KOHOMMYECKOTO ITOBE-
IIeHVsI TIOTpeOUTeNTeli CBsI3aHa C PE3KVMM BO3pacTaHUEM
BJIVISTHVSI IIPOLIECCOB YTU/IM3AIMY OTXOI0B ITPOM3BOICTBA
U TIoTpebneHys ; udpoBu3aLyei JOMalIHIX X03SICTB,
YUpEeKIeHNIT 3IPaBOOXPAHEHS Y KYJIbTYPbl; MIHBECTULIV-
SIMU B OXpaHy OKpy>Katoleii cpensl, muddepeHimayen
IIOXOMIOB U AMHAMMKO peasibHO 3apabOTHO IIaThI
HacesieHyst. OTIeIbHO XOTeI0Ch ObI BBIIETUTh KO3 -
LyeHT kuHmM, KOTOpbiii K 2012-2016 IT. IeMOHCTPUPOBAT
TIPSIMYIO 1 TECHYIO CBSI3b C MHIEKCOM (DM3MIECKOro 00beMa
BBIT Ha myury Hacenenusi. OmHako yxe B 2017-2021 rr.
CBSI3b OTCYTCTBOBasIa. CoOXpaHeHye JaHHO! TeHAEHIINI
TIPUBEAET K BOSHUMKHOBEHMIO OTPULIATEIbHOI KOPPEeJIsi-
LIMOHHO¥ cBsI3 B 2022-2026 rT. TO OyZIeT 03HaYaTh, UTO
poct nuddepeHIauuy JOX0A0B HaceIeHs He OyaeT
OITpaBAAH He TOMbKO C COLMAIbHO, HO ¥ SKOHOMMUUECKOI
rosuLyn. UYpesMepHbIii pOCT JOXOI0B TOII-MeHEeIKepOB,
MEeHEJIKePOB CPeTHETO 3BeHa He SIBJISIETCSI SKOHOMIECKI
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OITpaBIIaHHBIM, [TOCKOJIBKY HE 06eCIIeunBaeT Iepexoy,
K OTBETCTBEHHOMY (hMTHAHCOBO-3KOHOMMIUYECKOMY TTOBe-
JIEHUIO TIOTPEOUTENIEN Y YCTOMUMBOMY SKOHOMUUECKOMY
pasBuTHIo. HyskHO cHIsKaTh ayddepeHimaniio B JoXomax
HaceJIeHMsI 3a CUeT POCTa peayibHOli 3apabOTHOI IIaThI
MHKeHEPHO-TEXHUIECKMX PAGOTHMUKOB, PAbOUIMX BbICILIElH
¥ cpenHeit KBaymiduKaym, MIaIIero ooCTy;KMBarOIIEro
nepcoHana [17, 18].

Iyt hopMMUPOBaHMSI OTBETCTBEHHOT'O ITOTPEOUTEITb-
CKOTO TTOBeIeHMsT HeOOXOMMMO JIjIs HaIlleli CTPaHbI OCY-
MIECTBJISITh KOMIUIEKC MEPOTIPUSITUIA.

[TepBoe — yBenMuMBaTh MHBECTUIIUYM B OCHOBHOI
kanmtai. C yuetom creimduku Poccun — 310 Hambo-
Jiee 3HAUMMBIIi (haKTOp pocTa peasbHOro BBIT Ha my1ry
HacejieHMs, o6ecIieurBaloIMii Haubosee IMHAMUYHOE
JIOCTVDKEeHMe 11eJ1eil yCTOMUMBOTO Pa3BUTUSL.

BTopoe — o6ecreunTb poCT MIPOM3BOAUTETLHOCTH
TPya U peayibHOIi 3apaboTHOI TUIAThL. DTO HAITpaBJIeHUEe
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OueHb BKHO JIJIS1 IMKBUAAIMY HUAIIETbI CPeIy POCCHIi-
CKOTO HaceJIeHMsI BO Bcex opMax ee IMpOsIBIIEHNSI.

TpeTbe — aKTMBU3UPOBATh MHHOBAIIMY, B TOM UMCIIE
obecreunBarole OXpaHy OKpPY>KaloIei CpeIbl U CIio-
COGCTBYIOIIVIE MHOTOKPATHOMY MCITO/Ib30BAHMIO OTXOIOB
MPOM3BOJCTBA U TIOTPeOIeHMSI.

YeTBepToe — MpeoioeThb Kak sIBJieHne 6eIHOCTb
HaceJIeHUsI ¥ CHIKaTh HE0O0CHOBaHHYIO AuddepeH-
IIMALMIO eT0 TOXOMOB. PacueTsl MOKa3bIBAIOT, YTO POCT
IOV HaCeJIeHMsI C JOXOIaMM HIsKe IPaHUIIbI 6eTHOCTI
Ha 1% npMBOOUT K CHYDKEHMIO peanbHOro BBIT Ha myury
Hacenenus Ha 0,5%. Takum 06pa3om, Hasinuye 6eqHOro
HaceleHMsI He OTPaBIAHHO HM C COLMAIbHOM, HY C 9KO-
HOMMYECKOJ TOYEeK 3peHMsl.

[IsTOe — pasBMBaTh MMUGPOBU3ALINIO TOCYIAPCT-
BEHHBIX YUPEKIEHNIT KyIbTYPbI U 30 PaBOOXPaHEHNs,

JOMAIITHMX XO3SI/CTB, TIOBBIIATD LIM(POBYIO KYIbTYPY
1 GopMMPOBATh CKBO3HbBIE LI(DPOBbIE KOMITETEHIIUN
PpabGOTHMKOB ¥ HaceJIeHusI, 00ecreunBaroIye ux mpu-
MEHMMOCTD BO BCex cdepax sKU3HeIesITeTbHOCTH. Taroke
BaKHO 06eCTIeunTh CTaHOBJIEHME IVI(POBOTO PUCK-Me-
HeI;KMeHTa.

B mresiom a1t Poccuyt akTyanbHO pellieHye 6a30BbIX
3a/1a4 COMAIbHO-3KOHOMIYECKOTO Pa3sBUTHS, 6e3 KO-
TOPBIX HEBO3MOXKHO IBIDKEHVIE BIIEPE/, K YCTOUMBOMY
SKOHOMIYECKOMY pocTy. Taroke He06X0IVMO AaTbHeltliee
TIPOJIBVKEHME TI0 OXPaHe OKPYKAIOIIIEeli CPe[Ibl, SKOJIO-
IMYeCKOMY MPOCBEIIeHNIO HACeIeHUS U «3eJIEHOMY»
(bmunaHcupoBaHuo B Poccui, UTo CrIoco6CTBYET MOBBIIIE-
HUIO YCTOVUMBOCTM POCCUIICKOI SKOHOMMKM B YCTOBUSIX
CAHKI[MOHHOTO JIABJIEHVSI CO CTOPOHbI 3aTIaIHbIX CTPaH
[19, 20].

BNATOOAPHOCTHU
CraTbsI TOATOTOBJIEHA TT0 Pe3y/IbTaTaM MCC/IeIOBAHNI, BHITIOTHEHHBIX 32 CUeT OI0KETHBIX CPEJICTB IO TOCYIapCT-
BEeHHOMY 3aJaHli0 OuHyHMBepcuTeTy. DMHAHCOBBIV YHUBEpCUTET, MOCKBa, Poccus.
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MporHo3supoBaHue o6bema pacxoaos
Ha BbIMJ1IaTy CTPAXOBbIX NEHCUIT NO CTAPOCTU
B Poccuiickon Pepepaummn ao 2035 ropa

B.®. Wapos, U.B. banbihuH, M.J1. CepoBa
(®urHaHCOoBbIN YHMBepcuTET, MockBa, Poccus
AHHOTAUMA
CraTbs NOCBsLLEHA OLEHKe BIUSHUS AeMorpaduyeckmx nNpoLeccoB Ha 06beM PacxofoB HA BbINAATY CTPAXOBbIX NMEHCHNA
no crapoctu B Poccuiickon ®epepaumu. Llenb nccnenosaHns — ocylecTBuTb NporHo3 obbema pacxonos bropxkera Co-
umanbHoro doHaa Poccum Ha BbINNATy CTPaxoBbIX MEHCUMI NO CTapoCTM Ha nepuod Ao 2035 r. ¢ yueToM konebaHui ymc-
NEHHOCTU HACeNeHUs B TPeX CLEHAapHbIX MOAX0AaX: ONTUMUCTUYECKOM, BEPOSITHOM U NECCUMUCTUYECKOM. AKTYanbHOCTb
uccnenoBaHus 0bycnoBneHa BAMSHUEM AeMorpaduyeckmx NpoLeccoB Ha NEHCUOHHYO cucteMy Poccuiickoit Menepauuu.
MonyyeHHble pe3ynbTaThbl SBASIOTCS HOBbIMU, MOTYT BbITb MCMO/b30BaHbl B MPAKTUYECKOWM AeSTeNlbHOCTM OPraHoB rocyaap-
cTBeHHOM Bnactu Poccuiickoit Mepepaumu, Npyu NPOBEAEHUM HAYYHbIX UCCNELOBaHMI U B y4ebHOM npouecce. ABTOpaMu
MCNonb30BaHa MHOrOMaKTOpHas AMHaMMYecKas Mofenb B BUAE CUCTEMbI CTOXACTUYECKUX anddepeHLmanbHbiX ypaBHe-
HWI C NapaMeTpaMu, a YUCIEHHbIE pacyeTbl peasM30BaHbl B paMKax AUCKPETHOW annpoKCMMaLLMm 3Toi Moaenu. BoiseneHo,
4TO MpU NECCUMUCTMHHOM BapuaHTe NPOrHO3a YUC/IEHHOCTM HaceneHus obbeM pacxonoB Hiopketa PoHAA NEHCMOHHOTO
W coumanbHoro ctpaxoBaHus Poccuiickon Mepepaumu Ha BbINAaTy CTPAxOBbIX NeHcuit (be3 yyeta 4OCPOYHOro HasHave-
Hus) 3a 2023-2035 rr. yBennuntcs Ha 56,67 % (4TO B lEHEXXHOM BbIPaXKeHUM coCTaBnseT 4,22 TpaH pyb.); Npy BEpOSTHOM
BapuaHTe nporHo3a — Ha 60,39% (4T0 B LLEHEXXHOM BblpaxeHun coctasnseT 4,50 TpnH py6.); npy NeCCUMUCTUYHOM — HA
66,02% (4TO B LlEeHEXXHOM BbIpaxeHun coctaBnseT 4,93 TpnH py6.). BakHO 0TMeTUTb, 4TO NH06OI M3 BapMAHTOB NPOrHo3a
BBMY COKPALLEHMS YUCNEHHOCTU HACeNeHUs B MPOrHO3HOM MepuoAe npeanonaraer yBennyeHve obbeMa pacxonoB Ha
BbINNaTy CTPaxoBbIX NEeHCUN TEMMAMU HUXKE VIHqJ}'IﬂLI,VIOHHbIX (nocneuHme, no MMHUMaNbHbIM OLEHKAM aBTOPOB CTATbMH,
cocTaBar 74,76%).
Kniouesbie cnosa: neHcun; NneHCMOHHOE obecrneyeHne; CTpaxoBble NeHCKK; roCyAapCTBEHHbIE PacXobl; MEHCUOHHAs CUC-
TeMa; 610AXeTHOe NPOrHo3mMpoBaHue; GUMHAHCOBOE NPOrHO3MpOBaHKe; AeMorpadus

Ana yumuposanus: Wapos B.®., banbiiuu U.B., Ceposa M.J1. MporHo3uposaHne o6beMa pacxoAo0B Ha BbIIATy CTPAX0OBbIX
neHcuit no crapoctu B Poccuiickoii Pepepaumn po 2035 ropa. @uHaxcel: meopus u npakmuka. 2024,28(1):122-132.DOI:
10.26794/2587-5671-2024-28-1-122-132

ORIGINAL PAPER

Forecast of the Volume of Expenses for the Payment
of Old-Age Insurance Pensions in the Russian Federation
until 2035

V.F. Sharov, I.V. Balynin, M.L. Sedova
Financial University, Moscow, Russia
ABSTRACT

The article is devoted to the assessment of the impact of demographic processes on the volume of expenses for the
payment of old-age insurance pensions in the Russian Federation. The purpose of the study is to make a forecast of the
volume of expenses of the Russian Social Fund budget for the payment of insurance old-age pensions for the period up
to 2035, taking into account population fluctuations in 3 scenarios: optimistic, probable and pessimistic. The relevance
of study is due is due to the influence of demographic processes on the pension system of the Russian Federation. The
results obtained are new, they can be used in the practical activities of the state authorities of the Russian Federation, in
the conduct of scientific research and in the educational process, etc. The authors used a multifactorial dynamic model in
the form of a system of stochastic differential equations with parameters,and numerical calculations were carried out on
a discrete approximation of this model. The authors revealed that with a pessimistic version of the population forecast,
the volume of budget expenses of the Pension and Social Insurance Fund of the Russian Federation for the payment
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of insurance pensions (excluding early appointment) for 2023-2035 will increase by 56.67% (which in monetary terms
is 4.22 trillion rub.); with a probable one — by 60.39% (which in monetary terms is 4.50 trillion rub.); with a pessimistic
one — by 66.02% (which in monetary terms is 4.93 trillion rub.). It is important to note that any of the forecast, due to the
population decline in the forecast period, assumes an increase in the volume of expenses for the payment of insurance
pensions at rates below inflation (the latter, according to the minimum estimates of the authors of the article, will

amount to 74.76%).

Keywords: pensions; pension provision; insurance pensions; government spending; pension system; budget forecasting;

financial forecasting; demography

For citation: Sharov V.F., Balynin L.V., Sedova M.L. Forecast of the volume of expenses for the payment of old-age insurance
pensions in the Russian Federation until 2035. Finance: Theory and Practice. 2024;28(1):122-132. (In Russ.) DOI:

10.26794/2587-5671-2024-28-1-122-132

BBEOEHUE

st meHCMOHHOM cucteMbl Poccniickoi @enepaunn
peleHue 3a4auy IPOTHO3MPOBAHMS GMHAHCOBOTO
oGecrmeueHsT 06s13aTEILHOTO IMTEHCMOHHOTO CTpa-
xoBaHus (manee — OIIC) u mocienCTBUIT TOCYAapCT-
BEHHBIX pellleHNit, IpMHUMAaeMbIX C 1eJibl0 ITOBbI-
meHuss GUMHAHCOBOI YCTOMUYMBOCTY ITEHCUMOHHO
CUCTEeMbI ¥ TapaHTUPOBAHHOTO BBIMIOJIHEHUS COLIM-
aJbHBIX 00S3aTEILCTB rOCYAaPCTBA Mepe MOXKUIIbI-
MU TpakIaHaMy CTPaHbl, MOXKET ObITh Pean30BaHO
JUIIb B paMKax (popMasM30BaHHOI MOJIENN, TTI03BO-
JIsiiol el yuecTb NIPUUYMHHO-CeCTBEHHbIE CBSI3U
MeXIy gemMmorpaduieckumMy GakTopaMmiu 1 06beMOM
pacxo[loB Ha BBITJIATY MEHCUIA.

3ajava IpoTHO3MPOBaHMsS (GMHAHCOBOTO 0bec-
neueHust OTIC MoXKeT OBITh IIOCTaBJIeHA AJIST KpaT-
KocpoyHoro (0T 1 10 5 JieT), cpelHeCPOUHOTro (OT 5
0o 10 net), nonrocpouynoro (ot 10 go 20 seT) u cBep-
xponarocpoyHoro (ot 20 mo 100 neT) nepuonos. [Ipu
3TOM OCHOBHOJ1 11e/Ib}0 TPOTHO3MPOBAHMS HA KpaT-
KO- ¥ CpeIHECPOYHYIO TTIepPCIIeKTUBY SIBJISIETCS OTIpe-
JejieHye TaKuX IapamMmeTpoB MeHCUOHHO CUCTEMBI,
KOTOpbIe 06eCTIeUMBAIOT €€ Pa3BUTHE B COOTBETCTBUMI
C MPOTHO3aM# COLIMAIbHO-3KOHOMMYECKOTO pa3BUTHSI,
dbopmupyeMbiMy MUHUCTEPCTBOM SKOHOMUYECKOTO
pa3Butus Poccuiickoii @emepannn.

MATEPUAJIbl U METO/ bl

K HacTosmemMy BpeMeHM HAKOIJIEH JOCTATOYHO
GOJIBIION OTIBIT MOAEIVPOBAHMUS TIEHCMOHHO CUC-
TeMBbl ¥ IPOTHO3MPOBaHMS ee GMHAHCOBOTO CO-
CTOSTHMSI, MCITOJIB3YIOIMMII KaK JeTepMUHUPOBAH-
HbIe, TAK ¥ CTOXACTUUYECKMEe MO/ B CTATUUECKO
¥ IMHAMUYeCKOli TOCTaHOBKe. IIpy 3TOM CIOKHOCTD
U CTPYKTYpa TAaKO¥ MOJEIN ONPEEeNSIIOTCS B TIEPBYIO
ouepezib JOCTYIMHOCTBIO ¥ KAUeCTBOM HEOOXOAVIMOT
ILJISI MOZIETMPOBAHMS CTATUCTUYECKOM MHDopMaImu,
a TaKkKe 1eISIMU MOIEeTMPOBaHMS.

[Tpy IpOTHO3MPOBAHUM PACXOA0OB OIOIKETOB
GIOIKETHOII CHMCTEeMbI TOCYIapCTBa UCITOIb3YIOTCS
pasauyHbie GOPMaaM30BaHHbIE METOIbI ¥ MOJIENH,
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TEOPeTUKO-BEPOSATHOCTHBIE M SKOHOMeTpu4ecKue
MEeTO/Ibl, METO/IbI TEOPUY MACCOBOTO OOCTY>KMBAHMS,
MEeTOJbI TEOPUM UT'D, METObI KOMIIOHEHT, METOJbI 3K~
CIIePTHBIX OLIeHOK, MMUTALIOHHbIE METOIbI U IpyTHUe
(opmanusoBaHHbIe METO/IbI, 1 AJITOPUTMBI.

ToBops 0 GromKeTax (POHIOB COIMAIBHOTO CTPa-
XOBaHMS, Ha Halll B3IV, Hanbonee KOPPEKTHBIM
IIpeCTaBIIseTC s VICIIONb30BaHNe MeTOL0B aKTyapHO
MaTeMaTUKM, YTO 0COOEHHO aKTyaabHO AJIs MPO-
THO3MPOBAHUS PACXOA0B B paMKax 00s3aTeTbHOTO
IIEHCYOHHOTO CTPaxOBaHMS.

B Poccuiickoii @epepanyum MeTOAbl aKTyapHOTO
mopenupoBaHus cuctembl OIIC paccmaTpuBaaIuch
B paborax A.K. ConmosbeBa [1, 2], [I.10. ®egoTosa [3,
4]. AHanM3 COCTOSTHMSI TEHCMOHHBIX aKTYapHBIX UC-
crenoBaHMil B Poccuuy, CIOKMBLIEr0Cs B IIePBOM Je-
CSITUIETUM HACTYITMBIIIETO BEKA, IPOBEJIEH B paboTe
B.1. Apkuua u A.T. lllonomuiikoro [5]. BonbIioit Bkaas
B pasBUTHE METOA0B aKTyapHOI'0 MOJeIMPOBaHMS
BHecau B.U. Poraps [6], B.10. Kopones u coasT. [7],
A.B. Bartaes [8], I1.B. Kanamranukos [9, 10]. O6bek-
TUBHAs OLlEHKA COCTOSTHUSI ¥ YPOBHS pa3paboTKu
akTyapHbIx pacuetoB OTIC TpebyeT OTMETUTD OHO
U3 Cepbe3HbIX UCCAeN0BaHMIl B 9TOM HallpaBIeHUM,
MIpUHAJIeXKAIIeTo 3apy6esKHbIM MccaemoBaTensm [11],
B KOTOPOM pacCMOTpPeHbI 9PPEKTUBHbIE MHCTPYMEHTBI
M3MepeHusI ¥ TMHAMUKU PUCKOB B TIEHCMOHHBIX (HOH-
JlaxX, ONpenensioIIyX Pe3yabTaThl UX AesSTelbHOCTH,
B YaCTHOCTM, HaXOXeHJe ONTUMaJIbHBIX CTpaTeruii
MHBECTMPOBAaHUS pecypcoB GOHIOB B YCIOBUSIX VH-
nsumoHHOTO pPMUCKa.

W3 nocnegHux ucCCieq0BaHN, IPOBEIEHHbIX 3a
py6eskoM U ITPUMEHSIIOIIMX MEeTOZbI aKTyapHOTO MO-
JleNPOBaHMs IEHCYOHHBIX CUCTEM, CJIeAyeT OTMETUTh
pab6oty P. Booth 1 coaBr. [12], B KOTOpOI1 ITpezncTaBieH
00630p IOCTVKeHMT B aKTyapHO TeOpUM U MPpaKTUKe
ee [IpMMeHeHsI B MOLeNMPOBaHUM [IEHCYOHHBIX CU-
CTeM Ha OCHOBE COBPEeMEeHHBIX JOCTVKEeHUI TeOpun
BEPOSITHOCTE ¥ MaTeMaTU4eCKOM CTaTUCTUKMN.

B pa6ore [13] oTMeUYeHO, YTO aKTyapHbIe OlleH-
KV IIEHCMOHHBIX CUCTEM COLIMAAbHOTO CTPaxOBaHMS
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B OOJIbIIIEI YACTY UCCIIEAOBAHUI ITPOBOISITCS C UC-
M0JIb30BaHMeEM TPaJUILIMOHHBIX J€TePMUHUCTCKUX
Mojieneit, HeCMOTPSI Ha oTipefie/ieHHbIe IpeuMyIecTBa
CTOXaCTUYECKUX METOJOB MO/Ie/INPOBAHMSI. ABTOPOM
[OKa3aHo, YTO CTOXacTUUeckue Mojienun B cdepe co-
[[MaJbHOTO 06ecIieueH st MO3BOJISIIOT ITOy4aTh 6oiee
HaJeXHbIe OLIEHKN Ae/CTBYIOIIEN TEHCMOHHON CXEMBbI
MIpY TIPOTHO3MPOBAHUM €€ COCTOSIHUSI B YCIIOBUSIX
IeiiCTBMSI HECKOJIBKUX B3aMMOCBSI3aHHBIX CTOXACTU-
YyecKux HakToOpoB.

Heo6x0omumo Takke OTMETUTD, UTO B MOCTEAHNE
roJibl aKTMBHO MOAHUMANCh B HAYUHOI IMTepaType
" BOIIPOCHI, CBSI3aHHBIE C yIIpaBJIeHMeM CUCTEMaMU
TMEeHCHMOHHOTO 06ecIieueHNsT B Pa3IMUHBIX CTpPaHaX
MMpa C yUeTOM COBpPeMeHHBIX COlMaabHO-IeMorpa-
¢dbuuecknx BbI30BOB [14-19].

JTro6071 gemorpadudeckuii MpOTHO3 TTPUHSITO OCY-
IeCTB/ISITh B 3 dTamna.

[TepBbIi1 Tan — aHAIUTUYECKUIA, HA STOM JTaIle
MMPOM3BOANUTCS aHAIN3 JeMorpabmUIecKoi CUTyauumn
B CTpaHe Ha HEKOTOPOM MCTOPUYECKOM MHTepBase Bpe-
MeHU [O;T ] [0 Hayajia IpOorHO3MpyeMoro nepuoa,
OCYILIECTBJISIETCST OLIeHKA ieMOrpadueckoro COCTOSTHUS
00111eCTBa U Pe3y/IbTATOB €0 Pa3BUTUS 33 UCTEKIINI
TIepU1OZ, CONIOCTaBJIEHME TTOTyUYeHHBIX [IOKa3aTesel ¢ Mx
MMPOTHO3HBIMM 3HAYEHMSIMU, IOCTPOEHHBIMU Ha Tpe-
IBIOYIIVX STarax aHaIM3a AeMorpadnueckoi CUTyarmm,
BbISIBJIeH € BO3MOXKHbBIX HETaTVMBHbBIX TeHIEHIIVI pa3-
BUTHS leMoTpaduuecKoit CUTyalnn.

Ha BTOpOM 3Tane, KOTOPbI1 HOCUT Ha3BaHUE 1ie-
JieBOro, GopMyaupyroTcs Leau geMmorpaduuyecko-
r'0 IIPOTHO3a, TOCTYKeHNEe KOTOPBIX 06ecIieunBaeT
peleHue pobseM, BeISIBJIEHHBIX Ha TIEPBOM JTarlle,
U peanusalnio Tpe6oBaHMIt, TPeIbsIBISIEMbIX K IeMO-
rpaduueckomMy COCTOSTHUIO O6IIIeCTBa B COOTBETCTBUM
C LeIsIMY COLMaIbHO-9KOHOMMUYECKOTO Pa3BUTUS Ha
MHTepBaJjie MPOTHO3MPOBAHMSI.

TpeTnii aTam sBisieTcs pacueTHbIM. Ha 3TOM sTare
MIPOU3BOANTCS 060CHOBaHME MTPOTHO3HBIX IEMOTpa-
(buueckux rokasaTeseit: YMCIEHHOCTU HaceleHus], ee
IVMHaMMKM BO BpeMeHM (TIpUpPoCTa VI YObIIM UMC-
JIEHHOCTU HaceJleHNsl), I0JI0BO3PACTHON CTPYKTYPBI
HaceJleHUs U T.[,.

[IporHo3 memorpaduueckoit cutyauyuu paspaba-
THIBAETCS JIJIs1 pa3HbIX M€PUOIOB BpeMeH!, OAHAKO
XOPOIIIO M3BECTHO, UTO C YBeIuUYeHeM MHTepBasa
MPOTHO3MPOBAHMS TOUHOCTh IPOTHO3a CHMXKAETCS
MPOIOPLUMOHATBHO pocTy GyHKIMK /T +1 , Toe Mo-
MeHT BpeMeHU T SIBseTCSI MOMEHTOM OKOHYaHMS
AHATUTUYECKOTO TAlla IMOCTPOeHMsI JeMorpaduye-
CKOTO TIPOTrHO3a.

OKCIIepUMEHTHI 10 JeMorpadudeckoMy IPOTHO-
3MPOBAHMIO ITOKA3BIBAIOT, YTO B YCIIOBUSIX OTCYTCTBUS
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KPU3MCOB COLMaIbHO-9KOHOMMYECKOTO Pa3BUTUS
(He6aronpusITHON MeXKIYHAPOTHOW MU dTUIe-
MMOJIOTUYECKOII 06CTaHOBKM, BOEHHBIX KOH(IUK-
TOB M MHBIX COIMATbHBIX TTOTPSICEHNIT) HAMOOTBIIIYIO
MPaKTUUECKYI0 IeHHOCTb U YI0BJIE€TBOPUTEbHYIO
TOUYHOCTb MMEIOT Pe3y/ibTaThbl IPOTHO3MPOBAHMS Ha
OCHOBE aKTyapHbIX MEeTO[IOB, pa3pabaThiBaeMbIX Ha
repuo BpeMeHHu, He TpeBbiiatoiyii 20 net. OgHako
MOTPe6GHOCTH B MTPOTHO3MPOBAHMM IeMorpaduueckoi
CUTYalLMY B CTPaHe IS CYIleCTBEHHO GOJBIIX TOPH-
30HTOB OTIpeIe/IsieTCs, B YaCTHOCTH, Tpo6ieMaMu Co-
BEpIIEeHCTBOBAHMS ITYOIMYHOI TeHCUMOHHOI CHCTEeMBI
U pellleHMeM 3a/,a4 CTpaTernuyeckoro MmiaHMpoBaHUs
COIMATbHO-3KOHOMMUYECKOTO Pa3BUTHSI.

Mbl rosiaraem, 4YTO B COOTBETCTBUM C TIPUHSITOM
MMPaKTUKOM MOCTPOEHUS TIPOTHO30B COLMAbHO-
9KOHOMMYECKOTO pa3BUTUsI MUHUCTEPCTBOM KO-
HOMMYECKOTO pa3BuTus Poccuiickoi @enepaumu
(TIecCMMMUCTUYECKOM, ONITUMMUCTMUECKOM U Hanbosee
BEPOSITHOM) 3a1aUM IIPOTHO3UPOBAHMS JleMorpadu-
YeCKoi CUTyalluy B CTpaHe Takke JOIKHBI peliaThCs
B TaKUX JKe Tpex BapuaHTax. [Ipy aTOM Hauboee Be-
POSITHBII IPOTHO3 SIBJISIETCSI OCHOBHBIM OPUEHTUPOM
IJ1s1 pa3paboTKY ¥ 06G0CHOBAHMSI TOCYIapCTBEHHBIX
yIpaB/IeHYECKMX PEeLIeHMIA.

Iist pernieHys 3agaum geMorpaduyeckoro mpo-
THO3MPOBAHMS B HACTOSIIIE paboTe HAMM OYIET MC-
MoJib30BaHa MHOTO(aKTOpHas JMHaMMUecKasi MOJeb
B BUJIE CYCTEMBI CTOXaCTHUeCKuX auddepeHIIaaTbHbIX
ypaBHEeHMIi C mapamMmeTpaMu, a UMCIeHHbIe pacueThbl
pean30BaHbl HA AVCKPETHOM allIIpOKCUMaL U 3TOMN
MOJIeJN.

PE3VYJIbTATbl U OBCYXXAEHUE

B pamkax pelieHus 3agauy M0 MOJIeJMPOBAHUIO
IOVHAMMKU YMCIIeHHOCTU HaceneHus B Poccuiickoii
denmepaly peaanusyeMm IOIBITKY pa3paboTKu MaTe-
MaTUYeCKO MOIeau NMHAMMUKM HapoagoHaCe/TeHMs
C YYETOM COIMaAJIbHO-IKOHOMUYECKNUX (HaKTOPOB
pasButus Poccuiickoii @emepalin, CpaBHUTEIbHbBIX
0COOGEHHOCTE ¢ aHaJIOTMYHBIMM TIPOIleccaMi B IPY-
I'MX CTpaHax, a Tak’ke MUTPalMOHHBIMY TTpoliecca-
MM HaceneHus. B mpenioskeHHON MaTeMaTUYeCKON
MOJe/IM BbIZeJIeHbI YCIIOBHBIE «II@€HTP MUT'PAIMOH-
HOTO IIPUTSIKEHUSI» U «ITepudepusi», KOTopast Tpa-
IUIIMOHHO BBICTYIIAeT AeMorpaduyeckum TOHOPOM
IJIs1 «1leHTpar. [[pyuMepamMu TakKuX COIMAIbHO-3KO-
HOMMYECKMX 06pa3sOBaHMIi SIBSIOTCS B3aMOOTHO-
meHus: Poccniickas @epgepanysi — ctpanbl EADC,
EC — IIpubantuka, EC — Ykpauna, Monnmasus, I'py-
3.

IOCTUTHYTbIE HA CETrOIHS YCIIeXM B 00JIaCTy CO3-
JaHNs MaTeMaTUUYeCKUX Mojesieit 151 CJIOKHBIX 06-
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11eCcTBeHHbBIX cucTeM [20] TO3BOSIOT TOBOPUTH O TOM,
YTO NeMorpaduyeckue MPOrHO3bl HE MOTYT paccma-
TPUBATbHCS M30IMPOBAHHO, & TO/DKHBI OBITH COTJIA-
COBAHBI C COCTOSIHMEM COLIMaJbHO-3KOHOMMUYECKOTO
pa3BUTHKS OOIIECTBA U YUETOM KaK KOJIMYECTBEHHBIX
nemMorpaduueckux rmoxkasaresei, Tak ¥ KaueCTBeHHbIX
VI3MEHEeHUI1 B CTPYKType COLMATbHOIO ¥ 3KOHOMMU--
YeCKOT0 PasBUTUSI CTPAHBI.

Vpest u MeTOL0/IOTHMS IOCTPOEHMST MaTeMaTuye-
CKOJi MOZe/IX AMHAMUKY leMorpadiuuecKux mpoiec-
COB OCHOBBIBAETCSI Ha paboTax Mo JUHAMUIECKOMY
MO/ eIMPOBAaHMIO TaKMX Mpoieccos M. A. Illymme-
Tepa, H. Uzawa [21, 22], cucTeMbl MO enMpOBaHUS
P.M. Romer [23] u C.II. Karmuisr [24, 25].

Mopenb IMHAMMKM YMCIE€HHOCTM HaceJleHUsI MO-
SKeT OBbITh MPeICTABIEHA B BUE CUCTEMbI CTOXACTU -
yeckux auddepeHInaNbHbIX YPaBHEHUIT B BULeE:

xl‘yf
2, 2

_ 2
dx, =qa.x,—d x +c,
X+

dt+b dw,»

xtyt
> 3 dt+bydw,.

dy, ={a,y,—d y* +c
A TV X +a

y
3HaueHus rapaMeTpoB d, U a, OTpefleNsoTCs
6ayIaHCOM MIHOBEHHOJ POXKIAeMOCTM ¥ CMEPTHOCTH
B KaxkgoM pernoHe Poccuiickoit @enepanyu. [1o-
CKOJIbKY 9KOHOMMYECKIE YCIOBUS CYIIeCTBOBAHMS
Pa3IMYHBIX PETMOHOB M HallMOHAIbHOCTE! B Poccuu,
a TakKe ¥ uX 06pa3 KM3HY MOTYT CYIeCTBEHHO pas-
JIMYATHCSI, TO SHAUEHMST STUX KOG DUIMEHTOB TaKKe
MOTYT CMJIbHO Pa3/IMuaThCs (Iaske MMeThb pa3Hbie
3HaKM U U3MEHSIThCS BO BpeMeHM). ITapameTpsl d,
Y d, XapaKTepy3yIioT OrpaH1YeHHbIe PeCYPChI B CTPa-
He, OIIpeIesionie YPOBEHb JKI3HM HacelIeHus B Ka-
SKIIOM pPermMoHe, Ipu 3TOM Hajuuye COOTBETCTBYIO-
IIero (JIaraeMoro B KaXkIOM YpaBHEHMM ITOKa3bIBaeT,
YTO POCT HACETIEHUS C TeUeHVeM BpeMeHU ITOTHOCThI0
MpeKpalaeTcs, a COOTHOIIeHe 3HAUeHMIT mapame-
TPOB @, M q, C OfIHOJi CTOPOHBI, ¥ TapaMeTpoB d,
¥ d,, CJpYroii — ONpejiessieT «TOUKy oudypKranum»
pelIeHuit CUCTeMBI.

Hamu npuHsSTa cuMMeTpuuHast popma 3anmucu
ypaBHEHMII MaTeMaTUIeCKOi Moenn, Ko3hpuim-
eHTHI 4, a,, d., d, 0603HAYAIOT BHYTPEHHIOIO V-
HaMMKY ITPOIIECCOB POKIAeMOCTH U rubenn, Koad-
buIMeHTsl ¢, U ¢, — CKOPOCTh MUTDALIMI MEKAY
paccmaTpyuBaeMbIMy rpynnamu, kKosdduiyenTs b,
M b, — BEPOATHOCTHbIE MPOLECChI dbaykTyanum me-
pPeMeHHBbIX X, U Y,.

Mopenb yKas3bIBa€T Ha BO3MOKHOCTD MTPEBBIIEH NS
TEMIIOB 9KOHOMMYECKOTO POCTa CTPAHbI HaJl TeMIIa-
MU M3MEHEeHMUSI B Heli YMCIeHHOCTY HaceeHus, 1o-
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CKOJIbKY MUT'paLs CeIbCKOTO HaceleHus B rOpoy,
CO37aeT NOMNOTHUTENbHYI0 BO3MOXXHOCTb AJISI IPO-
MBIIIJIEHHOCTY B MIPUBJI€UEHUY TPYIOBBIX PECYPCOB.
CKOpOCTh MUTpALIUK TOPOJICKOTO U CEIbCKOTO Hace-
JIeHUS oTTpefensieTcsl 3HaueHUsIMM Ko3ahPUIMeHTOB
c.n cy .

Hist Poccurickon @egepanuy akTyaabHbBIMU SIB-
JISIIOTCSI BOIIPOCHI HE TOJbKO MeXXPermoHaJlbHbIX
MUTPALMOHHBIX TIPOIECCOB U MPOIeCCOB MUTPAIUM
CeJIbCKOTO HaceJeHMsI B TOPOJICKMe arioMepaluu,
HO U MPOLLeCChl MEXCTPAHOBOV MUTPALIMM B paMKax
EADC, B KOTOPBIX CYIIECTBEHHYIO POJIb B HACTOSIIEE
BpeMsI UTpaeT MUTpaLMs HaceleHMs YKPauHbl B Hally
CTpaHy, a TaK)Xe BXOXJeHMe 4 HOBbIX PErMOHOB B CO-
craB Poccuiickoit ®egepannu (JJoHerikoii HapogHoii
Pecnry6niku, JIyranckoit HapogHoit Pecrry6nmkuy, 3a-
TTIOPOSKCKOJT ¥ XepCOHCKOI 06/1acTeir).

I1Jist TOTO YTOOBI PACCMOTPETD ITPOLIECCH MEKCTPa-
HOBOJ MUTpaLUM, UCIIOIb3yeM MIet0 KOHBEPreHI UM
[26]. [Iy1s1 5TOTO B paCCMOTPEHHYIO BhIIIEe MaTeMaTH-
YeCKyl0 MOZeJb NMHAMMUYECKOW 3BOMIONUU YMCIeH-
HOCTY HaceleH!s BBeJleM JOTIOTHUTeTbHbIe (DAaKTOPBI,
orpeesolie MUTPaIlMOHHbIE MTPOLeCChl, KOTOPbIe
YUUTBIBAIOT YPOBEHb COLIMAIbHO-39KOHOMMUECKOTO
PeruoHaabHOro passutusi. Hasosem dakTopsl s, 1 S,
YPOBHEM MaTepUAaIbHOIO 6JIaTOCOCTOSIHMS, a (PaKTO-
psl k, u ky — YpOBHEM CpeJiHel KBanubuKamumn
(o6pasoBanus). OUeBUIHO, UTO BBeIEHHbIE (DaKTOPbI
SIBJISTIOTCS QYHKUMSIMM BpeMeHU U, C/ieloBaTeIbHO,
MX M3MeHeHMe BO BpeMeHM TOXe SO/DKHO MOJeNnpo-
BaTbCSI C IOMOILBI0 HEKOTOPBIX IMHAMUYECKUX COOT-
HOILIeHNI. B pe3ynbTaTe UCII0/Ib30BaHMS YKa3aHHOM
uaey IMHAMU4YeCcKasi MOJeNlb, OTIpeesioniasi JMHa-
MMKY UMCJIEHHOCTY HaceJIeHMs, MOXKeT ObITh MpeJ-
CTaBJieHa B BUJE:

s
s (¢t)+s
dx, =3a.x,—dx}+| g % dt+b.dw,,
k,(t)—k, (1) [x +o
+B
k,(1)+k, (1)
g
s (£)+s Xy
dy, = ayy,—dyy,2+ P (t)—yk (t) xftT(txz dt+b,dw,,
+B—= 4
k, (1)+k, (1)

s, (0=, (), ()] 1- 50

X

dt +b_dw,,

125



3KOHOMMUKA COLLMANIbBHOM COEPbI / ECONOMICS OF SOCIAL SPHERE

Tabnuya 1 / Table 1
MporHo3 oxuaaeMoi NPoACIKUTENbHOCTH XXM3HU HaceneHus Poccuiickoin Peaepaummn npu poxxaeHum, net /
Forecast of Life Expectancy of the Population of the Russian Federation at Birth, Years

2023 69,64 69,77 69,94 64,83 64,88 65,13 74,78 75,06 75,18
2024 69,72 69,89 70,02 64,92 64,99 65,19 74,86 7517 75,26
2025 69,75 69,86 69,94 64,87 64,93 65,02 74,82 74,91 75,06
2026 69,81 69,91 69,98 64,91 64,98 65,11 74,94 75,03 75,13
2027 69,88 69,97 70,06 65,07 65,13 65,18 75,07 75,15 75,21
2028 69,95 70,12 70,19 65,16 65,21 65,27 75,16 75,24 75,29
2029 69,99 70,17 70,25 65,20 65,26 65,33 75,22 75,29 75,34
2030 70,07 70,24 70,32 65,31 65,37 65,42 75,31 75,39 75,44
2031 70,38 70,54 70,87 66,48 67,13 67,64 76,25 76,93 7751
2032 71,73 72,17 72,76 68,37 69,28 69,87 77,35 77,83 78,29
2033 72,19 72,35 72,91 68,77 69,57 70,04 7778 78,27 78,74
2034 72,49 72,86 73,17 69,22 69,84 70,37 78,16 78,63 79,07
2035 73,18 73,54 73,81 69,93 70,59 71,17 78,85 79,16 79,54

McmoyHuk / Source: pacCHMTaHO aBTOPaMM Ha OCHOBAHUM AaHHbIx Pocctata™ (C yueToM BXOXAeHMs 4 HOBbIX PErMoHOB B cOCTaB Poccuit-
ckovt Mepepaumu) / Calculated by the authors based on Rosstat data (taking into account the entry of 4 new regions into the Russian
Federation).

lMpumeyarue / Note: (1) — neccuMUCTMYECKMI NPOrHO3; (2) — BEPOSITHLIMA NPOrHO3; (3) — ONTUMUCTMYECKMI NporHo3 / (1) — pessimistic
forecast; (2) — probable forecast; (3) — optimistic forecast.

* Poccrat: YucneHHoctb Hacenewus Poccuitckort ®epepauun no nony w Bospacty. URL: https://rosstat.gov.ru/compendium/

document/13284 (nata obpaweHus: 10.12.2022).

ds,(t)=b,s,(t)k, (t){l—%}dt +b,,dw,,
dk, (t)=nk, (1){1-k, (1)} di +b,dw,,

dk, (t)=n,k, (t){1-k, (¢)} dt + b,dw,,

g(t)=x, [m+sx (t)]+ ¥, [m+ s, (t)]

B s3T0ii Mozmeny Ko3hPuULMeHTsl ¢, U c,, omnpe-
Jlensolie CKOPOCTh MUTPpALIY HACeIeHUS U3 OLHO-
ro pernMoHa CTpaHbl B APYTOi1, 3aMEeHEeHbI Ha JMHa-
MMUecKye BbIPaKeHNSI, KOTOPbIe IOKa3bIBAIOT YPOBEHb
671ar0COCTOSTHUST HAaCeJIeHNS U YPOBEeHb CpefHeil KBa-
muduRanyy 1 KaKIoro per1MoHa CUCTeMbI. A UMeH-
HO: §, (t) — 9TO OTHOCUTEIbHO M36BITOUHBIN MPOTYKT
Ha Iy HacejJeH!s B IeHTpe MUTPAIMOHHOTO MIPU-
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TSDKEHUS; S, (t) — OTHOCUTEJIbHO 136bITOUHBII TTPO-
IYKT Ha AYITy HaceaeHUs Ha nmepudepun IpUTITHA-
BAIOIIETO LIeHTPa; K, (t) — YpOBeHb CpefiHeli KBaJIn-
dbukanuyu HaceseHUs B IIEHTPe MUTPAIIMOHHOTO
NPUTSDKEHNs; k (t) — ypOBeHb cpenHeii KBanudu-
Kalyy HaceJleHUsI Ha repudepum IpUTITUBAIONIETO
eHTpa. OyHKIMUS g(t) MopenupyeT MHTeTrpaabHbI
BBII cucTeMbl IPUTSITUBAIOILETO LIEHTPA U €ro Iepu-
bepun, mpu 3TOM BeTMUMHA M OTpenensieT MUHN-
MaJIbHO HeoOxoaumMmoe 3HaueHnue BBII ajis peleHus
33ja4 COLMATbHO-9KOHOMMUYECKOTO PAa3BUTUS CUC-
TeMbl, a BeinunHa G — 3To onpeneneHHoe GyHaa-
MeHTaJIbHOe OTpaHMYeHue, BBeleHHOoe 1Jis1 Mup-
cucTemsl [27-29].

UucneHHOe MoAeIMpoBaHMe IIOCTPOEHHO Moze-
JIV IJIST TPeX pas3IMIHbIX KOMOMHAIINIT TapaMeTpOB
CUCTeMBI TO3BONJIO OCYIIeCTBUTh TPOTHO3UPOBAHME
OXXUIaeMOoit POAO/IKUTETbHOCTY XXKU3HU HaceTeH !SI
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Tabnuya 2 / Table 2
MporHo3s AMHaMMUKM U3MEHEHMS YUCIEHHOCTU MYXKHYMH U XXeHWMH B Poccuiickoin Depepaumn
neHcMoHHoro Bo3pacta Ao 2035 r. / Forecast of the Dynamics of Changes in the Number of Men
and Women in the Russian Federation of Retirement Age Until 2035

2023 230419 230576 23062,9 8130,9 8165,3 8166,7
2024 230544 230611 23 054,6 8081,9 8096,0 8162,7
2025 22 965,5 23090,5 23048,0 8028,0 8058,4 8158,9
2026 22 8411 23021,2 23045,0 7984,0 80379 81575
2027 227542 23003,9 23045,1 7574,1 8007,4 8156,9
2028 22 625,3 23001,0 23039,7 75289 79723 8155,6
2029 22 4844 22 976,3 230334 7486,8 7948,5 81519
2030 22 4455 22 8948 23 026,4 7402,4 7950,7 8148,4
2031 22 440,2 228718 23021,6 7303,2 7930,1 81459
2032 224211 22 8494 22 908,7 7208,9 7912,5 8191,4
2033 22 336,2 22 8279 229074 71773 78978 8190,4
2034 22 204,6 22 2133 22 904,9 7127,7 7837,9 8189,5
2035 22 202,2 22 2043 22902,9 7082,5 7826,2 8188,8

McmoyHuk / Source: paccyMTaHO aBTOpaMu Ha OCHOBAaHMM AaHHbIX Pocctata™ (C yueToM BXoxaeHMst 4 HOBbIX PerMoHOB B coctaB Poccuii-
ckovt Menepaumn) / Calculated by the authors based on Rosstat data (taking into account the entry of 4 new regions into the Russian

Federation).

lMpumeyarue / Note: (1) — neccuMUCTMYECKMI NPOrHO3; (2) — BEPOSTHbIM NPOrHo3; (3) — onTMMUCTMYeCKKit nporHo3 / (1) — pessimistic

forecast; (2) — probable forecast; (3) — optimistic forecast.

* Poccrat: YucneHHocTb Hacenewust Poccuiickont ®epepauun no nony w Bospacty. URL: https://rosstat.gov.ru/compendium/

document/13284 (nata obpawenuns: 10.12.2022).

B Poccuiickoit ®emepanium (mabn. 1), a Takxke meccu-
MUCTUYECKOTO, BEPOSITHOTO U ONTUMMUCTUYECKOTO
BapMaHTOB ITPOTHO30B IMHAMMKYM M3MeHEeHMS YMC/IeH-
HOCTM MY>XYMH ¥ XeHIIMH B Poccuiickoi @enepaunumn
MMeHCMOHHOTO Bo3pacToB 1o 2035 1. (mabn. 2).
BakHO MOJUEePKHYTh, YTO JaHHbIE MOJENN, C Of -
HOJi CTOPOHBI, He YUUTBIBAIOT JOCPOYHOE Ha3HAUeHe
TeHCuii (BBUAY GOJIBIIIOTO KOJMYECTBA OCHOBAHMI
U OTCYTCTBMSI COOTBETCTBYIOIMX NJaHHBIX Y PoccTa-
Ta), HO YYMUTHIBAIOT CKAUKOOOpa3HOe yBelInueHne
YMCIeHHOCTU HaceJieHUs CTpaHbl B pe3y/abTaTe Mpu-
coenmHeHus K Poccutickoit @enepanmm yeTbipex
HOBBIX PerMOHOB O0CeHbI0 2022 I. ¥ TeM CaMbIM I10-
3BOJISIIOT COPMUPOBATH Hanboaee 060CHOBAHHbBIE
peKoOMeHIaluu 10 YIIpaBIeHNI0 CUCTEMO 00s13a-
TeJIbHOTO MeHCUMOHHOTO CTpaXOBaHMUS. YUUTBHIBAS
pasauuns B O3KM1aeMO TPOIOKUTETbHOCTY KU3HU
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¥ BApMaTUBHOCTb BO3pacTa Ha3HaueHMs CTPaxoBOii
TEHCUM 10 CTaPOCTH, TIPEICTABIISIETCS HEOOX0I M-
MBIM MTPOTHO3MPOBAaHME YNCIEHHOCTY HAaCeJIeHUs
B TeHJIEpHOM paspese.

C yueTOM pe3yJbTaTOB, OTPaKEeHHBIX B Mmab. 1
u 2, GBI paccuMTaH IMPOrHO3 06beMa PacxomoB, He-
00OXOIMMBIX /151 BBITIJIATHI CTPAXOBBIX TTEHCUI 10
crapoctu,— B Poccuiickoit @emepaliinm Ha repuom oo
2035 r. B Tpex BapMaHTax C y4eTOM ITeCCUMUCTIYE-
CKOTO, BEPOSITHOTO ¥ ONITUMUCTUYECKOTO MPOTHO30B
(mns 2023-2025 rr. 3a/05keH ypoBeHb MHOISILUA,
OTpa’keHHbI B MPOrHo3e MmHMUCTEpPCTBA SKOHOMU-
yeckoro passutus Poccuiickoit @egepannum Ha COOT-
BETCTBYIOIINIT IepUOJ, BpeMeH!, a [IJ1s1 TOCIeAyIoIINX
JIeT — Ha YpoBHe 4%). Pe3ynbTaThl pacyeToOB TOKAa3aHbI
Ha pUcyHKe B COOTBETCTBUM C BapMaHTaMM MMPOTHO30B
YNCIEHHOCTY HaceleHusl.
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Puc./ Fig. 06bem ¢nHaHcoBOro obecneyeHns pacxoaoB Ha BbinIaTy CTPAXOBbIX MEHCUM NO CTapoOCTy
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McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

CoOTBETCTBEHHO IPU MTECCUMUCTUYHOM BapuaHTe
ITPOTHO3a YMCIEHHOCTU HaceJeHNUss 06beM pacxo-
IoB Giogkera @OHIA TEHCMOHHOTO M COIMATbHOTO
ctpaxoBaHus Poccuiickoii @emepanum Ha BBIIIIATY
CTPaxoOBBIX MeHCUit (6e3 yueTa JOCPOUYHOTO HA3HA-
yenust) 3a 2023-2035 rr. yBenuuutcs Ha 56,67%
(4TO B IeHEeXKHOM BbIpakeHUM COCTaBISET 4,22 TP/IH
py6.), ipu BeposaTHOM — Ha 60,39% (4TO B JeHeX-
HOM BBIpaskeHUU cocTasisaeT 4,50 TpiaH pyo6.), mpu
MeCcCMMUCTUUYHOM — Ha 66,02% (UTO B HeHeXXHOM
BBIpaKeHMU coCTaBsieT 4,93 TpiH pyo6.). BaxkHo OT-
METUTB, YTO 060 13 BAPMAHTOB IIPOTHO3a, BBUAY
COKpalleHUs YMCIeHHOCTY HaceJleHusl B IPOTHO3-
HOM Iepuoje, IpeamonaraeT ypejamueHue oobema
pacxo/loB Ha BBITJIATY CTPAXOBBIX MEHCKIT TeMITaMu
HIKe MHOASIMOHHBIX (TToc/eIHNe, T0 MUHUMAaJIb-
HBIM OIl€eHKaM aBTOPOB CTaTbU, COCTABSAT 74,76%).
9To MO3BOJIIET 06ECIIEYNTh NOCTUKEHE 00€UX
LeJei, npegycMoTpeHHbIX CTpaTerueit gojarocpou-
HOTO Pa3BUTUS TIEHCMOHHOI CUCTEMBI, 10 POCTY
pasMepoB MEHCMOHHBIX BHITIAT U 10 OaTaHCUPOBKE
IOXOMOB M pacxomoB OtomkeTa ®oHIA TEHCUOH-
HOTO U COIIMaJIbHOTO CTpaxoBaHus Poccuiickoi
®denepaly Ha BBIIJIATY CTPAXOBBIX MeHCUIA. Tak,
YUYMUTBIBAS TOT (aKT, YTO CYMMa PacxomoB OI0mKeTa
@®oHJa NeHCMOHHOTO U COLMATbHOTO CTPaXOBaHMS
Poccuriickoit ®enepanum Ha BBITIJIATY CTPAXOBBIX
TEeHCHIi TI0 CTapOCTH IO MMPOTHO3MPYEeMbIM pacyeTam
HIOKe CYMMBbI PacX00B, IpUBELEeHHOI M0 YPOBHIO
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uHbassoyuu, Ha 0,7 TpaH py6. (ONTUMUCTUYIECKUIA
MNPOTHO3 YMCJIIEHHOCTU HaceneHus) — 1,34 TpaH
py6. (MecCUMMCTUIECKNUIA IPOTHO3 YMCI€HHOCTHI
HacejJeHus ), TO 9TO MTO3BOJIUT PEIINTh 06e 3amaun
OIHOBPEMEHHO.

BbiBOObl
B mipoirecce mpoBeneHHOTO MCCaeI0BaHMSI HA OCHO-
BaHMM aBTOPCKOTO MPOTHO3a YMCAEHHOCTH Hacee-
Hus B Poccuiickoit @emepanny Ha riepuog oo 2035 r.
ObLI ompeaesieH 06beM pacxomoB Giomaketa PoHma
IMIeEHCMOHHOI0 U COLMAJILHOTIO CTpaxoBaHus Poccuii-
ckovi ®emepalny Ha BBIIUIATY CTPAXOBbIX ITIEHCUIA IO
CTapoCTU B TPeX CIleHAPHbIX MOAX0IaX: ONMTUMUCTU-
YeCKOM, BEPOSITHOM ¥ IeCCUMMUCTUUYECKOM. Pacue-
ThI TOKA3aaM POCT JAHHOTO MMOKa3aTesi Ha 56—-67%
K 2035 1. (4,22-4,93 TpH pyo6.).

Pe3ynbTaThl MTPOBeAEHHBIX BHIUMCIEHU T10-
3BOJISIIOT, BO-IIEPBBIX, 00ECIIEUNTh CTPATEIMUECKOE
yrpaBiyieHue 6womkeTom CoranbHoro ¢poHma Poccun
C YY4ETOM aKTyaJIbHbIX JleMorpaduuecKux TeHAeHIINIA,
YTO 0CO6EHHO BaKHO B KOHTEKCTe (OPMUPOBAHMSI
CUCTEMbI aKTyapHbIX PaCueTOB, TPeIyCMOTPEHHO
®epnepasbHbIM 3aKOHOM «O DOHE TEHCMOHHOTO
U COLMaNbHOrO CTpaxoBaHus Poccurickoit @epepa-
LIMW», U, BO-BTOPBIX, OCYLIECTBJISTh IIJIAaHMPOBaHME
pacxomoB demepaabHOro O6I0AKeTa Ha IpeJocTaBie-
HMe MeXOIOIKeTHOro TpaHcdepTa Ha 06sI3aTe/IbHOE
TeHCHMOHHOEe CTpaxXxOBaHMe.
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MeXAyHapOLHbIX pacyeToB LndpoBbIX GUHAHCOBbLIX MHCTPYMEHTOB — KPUNTOBANOTLIL. Hanuume akTyanbHoMn MHGOpMaLmm o BO-
NaTUNBHOCTU LMPPOBOI BaNKOTbl MOMOXET YYACTHMKAM KPUNTOPbIHKA NMPOrHO3MpPOBATh NOCIEACTBUS MPOBOAMMBIX ONepaLuit.
Lienbto fnaHHOM paboTbl SBASETCS NOCTPOEHME HOBOW Mepbl BONATUIBHOCTU (UHAHCOBBIX AaKTUBOB, B YaCTHOCTM, KPUMTOBASIIOT,
€BpO M NpsSIMOro 06MeHHOro Kypca pybns. ns nonyyeHus Takoi Mepbl Obll NPOBEAEH aHANU3 M3BECTHBIX MEP BONATU/BHOCTY,
chopmynnpoBaHbl Tpe6OBaHKUS K Mepe BONATUAbHOCTM (MHAHCOBOTO aKTMBA W, B UTOTE, BbINMOMHEHA OLEHKA BONATUIBHOCTU
OCHOBHbIX KpUMTOBAOT, EBPO U NPSAMOro 06MeHHOro Kypca pybnsi o ypoBHSM BPEMEHHbIX PALOB eKeMeCAYHbIX KOTUPOBOK
YNOMSIHYTbIX akTMBOB Ha BpeMeHHOM npomexyTke ¢ 01.01.2022 no 01.04.2023 r. HayuHyto HOBM3HY B paboTe npencrasnser
0060CHOBaHHas HoBas Mepa abcontoTHOM BONaTUNbHOCTU. OCHOBHbIE BbIBOAbI MPOBEAEHHOIO MCCIeaoBaHus: 1) nocTpoeHHas
B aHHOW paboTe Mepa abCoMOTHOM BONATUABHOCTU MMEET Pa3MePHOCTb CTOMMOCTM akTMBA U U3MEpPSIET Ty YaCTb CTOMMOCTH
aKTUBA, KOTOpasi reHepMpoBaHa HEOMNPELENEHHOCTBI) B 3HAYEHUSIX €ro JOXOAHOCTH; 2) CaMOW BONATUNIbHOM KPUMTOBANHOTOM
asnsetcs Bitcoin Cash, HaMMeHbLLYHO e BONaTUIBHOCTBIO Cpean KpUMNToBantoT uMeeT Bitcoin; 3) BonatunbHOCTL NpsiMoro o6-
MEHHOr0 Kypca pybns (LeHbl aMepPUKAHCKOro AoA1apa B pybasix) NpMMEpHO B ABA pa3a MeHbLUe BONaTUAbHOCTH Bitcoin; 4) BHe
KOHKYPEHLIMM MO BOMATUNBHOCTY SIBASETCS KOTUPOBKA €BPO (LeHa eBpo B fonnapax) — 10% 3a nontopa roaa.
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ABSTRACT
The development of financial technologies in modern conditions has contributed to the active use of digital financial
instruments — cryptocurrencies — in international settlements. The availability of up-to-date information on digital
currency volatility will help crypto market participants predict the consequences of their transactions. The purpose of
this work is to construct a new measure of the volatility of financial assets, in particular, cryptocurrencies, the euro and
the direct exchange rate of the ruble. In order to obtain this measure, an analysis of known volatility measures was
carried out, requirements for the measure of volatility of a financial asset were formulated, and, as a result, the volatility
of the main cryptocurrencies, the euro and the direct exchange rate of the ruble, was assessed by the levels of the time
series of monthly quotations of these assets in the time interval from 1.01.2022 to 1.04.2023. The scientific novelty in
the paper is a reasonable new measure of absolute volatility. The main conclusions of the study are: 1) the measure of
absolute volatility constructed in this paper has the dimension of the asset value and measures the part of the asset
value that is generated by uncertainty in the values of its profitability; 2) Bitcoin Cash is the most volatile cryptocurrency,
Bitcoin has the least volatility among cryptocurrencies; 3) the volatility of the direct exchange rate of the ruble (the price
of the US dollar in rubles) is about half the volatility of Bitcoin; 4) out of competition in terms of volatility is the euro
quote (the euro price in dollars) — 10% in a year and a half.
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BBEOEHUE

B 2009 r. mosaBuJICcsSa KaueCTBeEHHO HOBBII BU/J, Ba-
JIIOTHl — MG pPoBast BaJOTa, MHAUe Ha3bIBaemas
«KPUIITOBATIOTOM », KOTOpasi He uMeeT HU3UUEeCKOT0
BOIUIOILEHMS M He KOHTPOJAMUPYETCS HU OLHUM TO-
CyIapCTBOM MJIM I@HTPATbHBIM 6aHKOM. KpunTo-
BaJIIOTHI 06/IaAI0T PSAOM 0COOEHHOCTEN, KOTOPhIE
B HEKOTOPBIX CUTYaALMSIX Je/IaloT UX UCIIOIb30BaHNe
IJIST MEXXIYHApPOIHBIX pacueToB 6ojee MmpuBJieKa-
TeJIbHBIM, YeM TPaAUIMOHHbIe MeTOonbl. CienyeT
MMOJYEPKHYTb, UTO UCIIOAb30BaHNE KPUIITOBAIIOTHI
npeJfcTaB/sgeT oNpeJeNleHHbli MHTepecC U JJIs OTe-
YyeCcTBEHHOJ (PMHAHCOBO-3KOHOMMYECKO CUCTEMBI,
TaK KaK B HAaCTOsIIee BpeMsI IpaskJaHe M KOMIIaHU
Poccuiickoit ®emgepauyum us-3a 6ecrnpeneneHTHO-
O KOMMYeCTBAa 3aMaJHbIX CAHKI U UCOBITHIBAIOT
omnpenesieHHble TPYLHOCTH, CBSI3aHHBIE C COBEp-
IIeH)eM BHEUIHEeTOPrOBbIX PACYETOB, UTO 3aCTaB-
JISIeT TepexoauThb OT TPAAULIMOHHBIX MeXaHM3MOB
OIJIATHI K pacyeTam MpPU MOMOIIM KPUNITOBAJIOT.
CnpaBennnBOCTh CKAa3aHHOTO KOCBEHHO MO TBEP-
KIaeT nmosiBaeHue B Poccun TpeTheit hopmbl HAlIM-
OHAJIBHO BaMIOTHI — IUQPPOBOTO Py6IIsl, KOTOpAs
¢ 1 anpensa 2023 r. rectupyetcs bankom Poccun.
[IpaBaa, uudpoBoi py6bJab M KPUIITOBATIOTH —
NIPUHIUIIMATBHO Pa3Hble aKTUBBI. Y KPUIITOBAJIIOT
HeT eIMHOTO SMUTEHTA U He CYIeCTBYeT eJUHOT0
IIeHTpa, KOTOPBIN Hec 6bI 06s13aTENIbCTBA I10 HEeA.

Cnenmanuctsl banka Poccun oTMeualoT HeCKONIbKO
cepbe3HbIX HeJOCTATKOB MCII0/Ib30BaHMSI KDUIITOBA-
JIIOT B CUCTE€ME MeXIYHapOIHbIX pacyeToB, U OAVH
13 INIAaBHBIX HEJOCTATKOB — BbICOKASI BOMATUIBHOCTD
KypCOB KpUMITOBAIIOT . [IpyrumMu cjioBamMu, Ha 3a-
IAaHHBIX OTPe3KaX BpeMeHU I[eHa KPUNTOBAIIOThI
MOYKeT CUIbHO KOJIe6aThCsl, YTO CO3/IaeT PUCKU IS
VHBECTOPOB U YCIOXKHSET UCII0/b30BaHMe KPUIITO-
BaJIIOT JIJIS1 MeXIYHAPOOHBIX PACUETOB.

MHorue uccienoBaTenu, aHaaU3upysl B MPOLLIbIe
Tepuoibl BpeMeHU IMHAMUKY KOTUPOBOK OCHOBHBIX
KPUIITOBAJIOT, IPUXOAUIN K BBIBOAY O HATUUUU TTY-
3bpIpeii ¥ KOHCTaTUPOBAJM BbICOKYIO BOJATUIBHOCTD
LIeH Ha PbIHKaX KPUIITOBAIIOTHI [1-8]. BomaTuabHOCTDb
OCHOBHBIX KPUIITOBAJIIOT BO BTOPOE IeCsTUIeTne
XXI B. ucciegoBanach, B YaCTHOCTH, B paborax [9]
u [10]. A KakOBa BOIATUABHOCTb OCHOBHBIX KPUITO-
BAJIIOT B HacTosilee Bpems? VIMeHHO OlleHKa BoJia-
TUJIBHOCTY KOTUPOBOK (L1€H) OCHOBHBIX KPUIITOBAJIIOT
B 2022 r. u B niepBbie Tpu Mmecsna 2023 r. aBisieTcs

! Bank Poccum. KPUIITOBAJIIOTBI: TPEHIBI, PHCKU,
MEPBI. Tokman st o6IIecTBeHHbIX KOHCY/IbTaluii, MOCKBa,
2022. URL: https://cbr.ru/Content/Document/File/132241/
Consultation_Paper_20012022.pdf (mara obparnieHuns:
01.06.2023).
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LIeJIbIO JAHHOI paboThl. [IJIs1 COTIOCTABIEHMS C BOJIa-
TWJIbHOCTBIO KPUIITOBAIIOT OIleHEHbI BOJIATUIBHOCTD
KOTMPOBKM €BPO U MPSIMOT0 06MEHHOTO Kypca pyoss
(tensl gomnapa CIIA B py6isx).

OCHOBHbIE KPUIMTOBANKOTHI
M UX KOTUPOBKU B 2022-2023 TT.
B aToM paspeie MpeacTaBMM OCHOBHbIE KpUIITOBA-
JIIOTHI, OOpalapiecs Ha MUPOBBIX KPUIITOOUP-
sKaxX, KOTMPOBKM KOTOPBIX OYAYT 06HEKTOM HAIIero
UCCIIeOBAHMSI.

Bitcoin (BTC)

[IpuBemem KpacoyHOe OIMCaHMe MOSIBIeHUS 3TOM
TepBO¥ KPUMNTOBATIOTHI: «CyIIecTByeT MHOTO CIT0-
COOO0B TTOJYYUTD TeHbTM: BBl MOKETE UX 3apaboTaTh,
HalTHU Ha ynulle, NOoALeNaTb, yKPacTb. A eCiu BB
Caromn HakamoTO, CBepXTaJlaHTIAUBbII KOMIIbIO-
TePUIMK-KOOUPOBIIMK, TO MOKeTe UX U300pecTu.
NmenHO 3TO U caenan Catowmn 3 saBaps 2009 r.,
Y apuB [0 KlaBylle KJIaBUaTyphl U CO3[aB HOBYIO
BAJIIOTY TOJ Ha3BaHMeM “OUTKOMH”. Ho Tam 6b1an
TOJBKO OUTHI, U HUKAKMX KOMHOB. Hu 6Gymaru, HU
Menu, Hu cepebpa — ToJbKO 31 Thicsiua CTPOK KOza
1 00bsiBIIeHME B IHTepHeTe?».

Bitcoin Cash (BCH)
Bitcoin Cash — kpunroBasnwTa, OHA U3 BeTBeI
OUTKOVHA, OTHeNuBIIasicsa oT Hero 1 aBrycra 2017 T.
B Hos16pe 2018 r. Takke NMPOU3O0IIJIO pasesieHne
Bitcoin Cash Ha HeCKO/IbKO BETOK.

Monero (XMR)
Monero — KpunToBaaTa, OpMEHTUPOBAHHAS Ha
TOBBIIIEHHYI0 KOHPUIeHIMaIbHOCTb TPaH3aKIIUIA.
KpunrosanwoTa nossunacey 18 anpens 2014 r. kak
BeTBb Bytecoin (He myTaTh ¢ Bitcoin).

Dash (DASH)

Dash — aTo 6e3omacHast ¥ aHOHMMHAsI KPUIITOBA-
J0Ta, pa3paboTaHHasl B KAUECTBE aJIbTePHATUBBI
Bitcoin B 2014 r. KpunroBaniora Dash, Takxke us-
BecTHas paHee Kak Darkcoin mam XCoin, OJIHOCTHIO
JIelleHTpaau30BaHa U He 3aBUCUT OT BHEIIHUX pe-
TYJISITOPOB.

B 2017 r. Dash ctran oguuM 13 Hauboiee BOCTpe-
OOBaHHBIX U MMOIMY/ISIPHBIX ATbTKOMHOB U BXOIWI B Jle-
CSITKY KPYITHEM X 110 KalUTaIU3aIuy KPUIITOBAJIIOT.

?Joshua Davis. The Crypto-Currency. New Yorker.
October 10, 2011. URL: https:/www.newyorker.com/
magazine/2011/10/10/the-crypto-currency (mata o6parieHms:
01.06.2023).
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Tabnuua 1 / Table 1

LleHbl KpunToBantot u eBpo B aonnapax CLUA v ueHa ponnapa CLUA B py6nsax /
Prices of Cryptocurrencies and Euros in U.S. Dollars and the Price of the Dollar in Russian Rubles

Data BTC BCH XMR DASH EUR USA
01.01.2022 46 805 435 232 136 0,88 74
01.02.2022 36 471 285 147 95 0,89 77
01.03.2022 43085 332 172 100 0,891 94
01.04.2022 45 064 376 212 127 0,903 84
01.05.2022 37961 278 225 86 0,949 71
01.06.2022 31 898 204 197 66 0,931 62
01.07.2022 20 363 105 116 43 0,955 53
01.08.2022 23 456 142 156 52 0,979 61
01.09.2022 20159 116 152 45 0,995 60
01.10.2022 19 420 119 148 42 1,02 57
01.11.2022 20571 116 150 42 1,01 62
01.12.2022 17137 113 143 43 0,953 61
01.01.2023 16 548 97 147 42 0,934 70
01.02.2023 23110 134 176 61 0,916 72
01.03.2023 23335 133 153 72 0,937 75
01.04.2023 28761 126 157 59 0,923 77

Mcmouruk / Source: URL: https://www.calc.ru/ (nata obpawenus: 01.06.2023) / (accessed on 01.06.2023).

B mab6a. 1 npuBeneHbl KOTUPOBKM (LIeHbI) Ha Iep-
BYIO IaTy Kaxkaoro mecsia 2022-2023 rr. Kpunrosa-
mior BTC, BCH, XMR u DASH, Bbipa>keHHbI€ B AOJI-
napax CHIA. Tam ke maHbl KOTUPOBKM (1]€HbI) €BPO
B nonnapax CIHIA u neHa gosnnapa CIIA B py6isx
(IpssMast KOTUPOBKA Py0Jisl); 9TU KOTUPOBKU MOTpE-
OYIOTCS IJ1s CpaBHEHMS X BOJIATUIIBHOCTY C BOJIA-
TUIbHOCTBIO KPUMNITOBAJIIOT.

OBb30P IUTEPATYPbI, AHAJTA3
U PABBUTUE MEP BOJIATUJIBHOCTU
®UHAHCOBbLIX AKTUBOB
O603Ha4YMM CYMBOJIOM p, LIleHy HEKOTOPOTO aKTVBa
B ATy t, re ! OUCKPEeTHO M3MEHSETCS C MOCTOSIH-
HBIM IIarOM A B IIPOMEXYTKE tO,tf] MeKIy JaTa-
MU f, W t,; Hampumep, f, =01.01.2022,
1, =01.04.2023, A=1 mecsan. Cumsonom f—1 060-
3HAuYMM JaTy, IpeuIecTByomyo gate ¢. Hanpu-
mep, ¢, —1=01.03.2023. KonndvecTBo mpomexyT-
KOB IIPOJIO/DKUTENBHOCTBIO A MeXAy gaTtamMu f, u

tf 0603HAUUM }’lf . Tak uTO IpoaooOJIXXUTEJIbHOCTD
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IPOMEXYTKa [;0’ t f] MLy IATaMU fy U {, PaBHa
ne-A.

3azauva 3aK/I04aeTcs B OLleHKe Mepbl BOJIATUIIb-
HOCTJ [IePeMEeHHOJ1 p, Ha TIPOMEXYTKe | 7,1, |. B Te-
opuu GUHAHCOB CYIECTBYIOT HECKOJIBKO MPaBUII
pacueTa Mepbl BOJIATUIbHOCTY aKTMBa, 0630p KOTO-
pbIX TIpeacTaBiieH B pabore M. 0. Kyccsiii [11, c. 61].

BHauase nmpoaHanusupyem aBe M3BeCTHbIE U Ha-
nboJsiee MOMyISIpHbIE MePbI BOJIATUIIBHOCTY [CM.
BbIpaxkeHus (1) u (3)], a B KOHIIe JaHHOTO pasjeia
BBITIOJTHMM aHaJIM3 TPETbe M3BECTHO Mepbl BO-
matuiabHOCTHU [cM. (12)]. B uTore anannsa, Bo-Tep-
BBIX, BbIOEPEM TTOAXOSIIYI0 MEPY BOJMATUIbHOCTH,
a BO-BTOPBIX, chopMynmpyeM Tpe6G0oBaHMUS K Mepe
BOJIATUJIBHOCTY aKTUBA U, B-TPETbUX, IOCTPOUM
¢ 000CHOBaHMEM HOBYIO Mepy BoslaTWiIbHOCTH (13).

[Tpuctyraem K 0630py ¥ aHAIU3Y MeP BOJTATUIIb-
HocTu. [IepBast Mepa, MuMeHyeMasi «peajan30BaHHON
BOJIATUJIBHOCTBIO» [11, c. 61] M IpUHSATAsA MHOTUMU
uccnenosarenssMmu [11-14], onpenesnsiercs 1o mpa-
BUIY:
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)]

by

Bemnunny In B ¢popmyiie (1) HaswiBatwT [15, ¢. 247] «morapudmMuuecKkoii MpuoObIIbI0» aKTUBA Ha

r-1
BPEMEHHOM ITPOMEXKYTKE [t—l, t] . OcHOBaHMeM Ha3BaHUS CAYKUT MPUOIVKEHHOE PaBEHCTBO, KOTOPOE
IOJTyYaeTcsl TPy paccykaeHnu B auddepeHIanax:

In y2 —In Pia +<pt _pt—l)
D P

=In(l+r)=r,. (2)

1 )2 _ PP
Hwoke cumBoroMm 7, 6ymem 0603HadaTh 1160 BennuuHy In——, 1160 ke 3HaUeHMe JOXOOHOCTH F, = ————,

YTO He NOJIKHO IPVBOAUTD K HELOPa3yMEHUSIM. P P
BTropas Mepa BOMaTMJIBHOCTY aKTMBA, MeHyeMasi «<IIPOCTOM BOMAaTUABHOCTBIO» [11, ¢. 61],— 3TO cpenHee

KBaJpaTn4eCKoe OTKJIOHEHNEe 3HAUEHUI 7, Ha IMPOMEXYTKeE I:

; tst |

~ 1
oA =

AN
n - ey 3)
/
Iie n, — KOMMYECTBO HAGMIOleHHDIX 3HAUYEHMI 7, HA IIPOMEXYTKe [to,tf]; r — cpenHee apudpmernue-
CKO€ 3HaYeHMi1 7, :
1 1=ty
F=— Z . 4)

hy t=ty+1

IIpoananusupyem 311 Mepbl. Paccmarpusas (1) u (3), KoHCTaTUpyeM, 4To 06e Bennuuubl RV u Ga
ABJISIIOTCS 6@3pa3sMepHBIMY, T. €. He 3aBUCAT OT eIMHNUL] U3MepeHusl 3HaueHuii p, . [1o 3Toii npuumHe Mepbl
(1) u (3) 6ymemM MMeHOBATb MepaMy OTHOCUTEIbHOI BOJIATMIbHOCTY aKTMBOB, I IMEHHO I10 MepaM OT-
HOCUTEJIbHOM BOJATUABHOCTY MOXXHO COIOCTAaBJISTh pasdHble aKTMBbI. BOIIpocC: Kakyo e u3 3TUx Mep
BBIOPATH U, TTIABHOE, KaKOi1 ke Ux cMbIci? Hiske mokaskeM, uTo BeqnumHbl (1) 1 (3) MMeIoT pa3Hblii CMbIC!
KonkpeTHO, Mepa (3) M3MepsieT OTHOCUTEIbHYIO BOJATUIBHOCTb aKTVBA Ha BpeMeHHbIX IIPOMeXYyTKax,
MMEIIVX POAOKUTENBHOCTh A (cMbIc cuMBosiia A ormeueH Bbiine). Mepa ske (1) IyskUT OI[eHKOI
OTHOCKTE/IbHOJ BONATMIIPHOCTY aKTVBA HAa IPOMEXYTKE | 7y,7, |, IPOAO/KUTEIBHOCTh KOTOPOTrO PaBHA
n,-A. TIpu onpeseneHHOM MPeANOChUIKe (CM. HUXKe) CBSI3b MeXAy RV u Ga 3amaeTcs mpubIMKeHHBIM

PaBEHCTBOM: R
RVzGA'JI’lf. (5)

s o6ocHOBaHMS paBeHCTBA (5) MOTpebyeTcs onpeeneHe pUCKOBOro akTuBa. Tak B Teopun puHAHCOB
[15, c. 247] Ha3bIBAIOT aKTUB, JOXOLHOCTD 7, KOTOPOTO B KaXIyl0 aTy f € [to,tf] MOXeT MHTEePIIPETUPO-
BaTbCS KakK C/lydyaiiHas nepeMeHHasl. lo6aBuM, UTO lepeMeHHasl ¥, Kak QYHKIMSI BpeMeH! Jalle BCero
MOSKET TPAKTOBAThCS KaK CTAI[MOHAPHBIV BPEMEHHO Pl C HEKOPPEIMPOBAHHBIMY YPOBHSIMU (3TO TIpe] -
TTOJIOKeH)e Ha IMPaKTUKe TOIJIESKUT TeCTMPOBaHMi0). OTMETUM ellle, YTO eCIU TOXOOHOCTD (2) JeTepMUHM-
pOBaHa (B 4aCTHOCTH, IIOCTOSTHHA TIPY K&KAOM 3HAUeHUM [ €| f),7, |), TO aKTUB (IIPY LOTIONHUTEIbHOM
YCJI0BUM) cuMTaeTcst 6e3puckoBbIM. Tak, HaIIpuMep, AEMO3UT B HaAeXKHOM OaHKe MHTePIPeTUPYeTCs Kak
6e3pMCKOBBIN aKTMB. B cyiemyiomeM 3aMmedanuy chopMyInpyeM ABa TPeOOBAHMS K OTHOCUTEIbHOI Mepe
BOJIATMJIBHOCTY (DMHAHCOBOIO aKTUBA.

3ameuanwue 1. [TepBoe TpeboBaHMe K Mepe BOJATUILHOCTY aKTMBA KaskeTCs] OUeBMIHBIM: Mepa BoJjia-
TUJILHOCTY 6€3PMCKOBOTO aKTVBa JO/KHA PAaBHSTHCS HYJIO ake B CUTyaluy, KOIJa LleHa akTUBa p, u3Me-
HSIeTCS C XOOM BpeMeHM (HalpuMep, CTOMMOCTD IeI03MTa B HaJlesXKHOM GaHKe).
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Bropoe TpeboBaHue chopmMynmpyeM Tak: Mepa BOJIATUIBHOCTY PMCKOBOTO aKTMBA JOJIKHA 6a3MPOBATh-
CS1 Ha KOJIMUYECTBEHHBIX XapaKTePUCTUKAX eTr0 SOXOLHOCTH 7, KaK CTallMOHAPHOTO BPeMeHHOro psaa. OT-
meTuM [15, c. 212], 4TO y CTallMOHAPHOTO BPeMEHHOTO Psifia ¥, C HEeKOPPeIMPOBAHHBIMY YPOBHSIMM TaKUMMU
XapaKTepUCTUKAMM CITy>KaT IBe KOHCTAHTbI: OKM/TaeMblii ypOBEHb paga W=F ( ,) U CpeliHee KBaJipaTuyie-
CKOe OTK/JIOHeHMe O.KoHcTaHTa G — 9TO CpefHMII KBaApaTudyecKuii pas6poc BO3SMOXKHBIX 3HAUeHMUIA 7,
BOKpYT M.

Huske mokaskeM, UTO IBYM YIIOMSIHYTBIM BbIIIe TPEOOBAHMSIM YIOBAETBOPSIET Mepa (3), Msmepsronias
OTHOCUTEJIbHYIO BOJIATMJIBHOCTH aKTUBA (KOHKPETHO CpefHee KBaJgpaTuueckoe KojebaHue BO3MOKHBIX
3HaYeHMIT ero JOXOAHOCTH 7,) Ha BpeMeHHBIX IIPOMEXYTKaX NponomkuTenpHocT A. B cBolo ouepenp,
mepa (1), u3mepsromiasi OTHOCUTEIbHYIO BOJIATUIBHOCTh aKTMBa (KOHKPETHO CpeflHee KBaJpaTuueckoe
KosiebaHMe BO3MOXHbIX 3HAUEHUI ero JOXOIHOCTU R, ) Ha BpeMeHHOM MPOMeXYTKe MPOA0KUTEIbHOCTU
N, -A yHOBIETBOPSIET TOJBKO [IEPBOMY TPEGOBAHMIO. ‘A BOT BTOPOMY TPe6GOBaHMIO 9Ta Mepa yI0BIeTBOPSI-
eT JIMIIb B CUTYyallMK, KOTAA OKUIaeMblii yDOBEHb E( ,) JIOXOJHOCTHU 7, aKTMBA PaBeH HYIIO, T.e. Korja
w=E(r,)=0.

Iyist 060CHOBAHMS CKa3aHHOTO BhIIIE MTOTPe6yeTCsI M3BECTHOE MpeICTaBIeHNe IIeHbI aKTYBA Ha KaXKIYI0
nary t e [fo +1,tf]

ptzpo-(1+r1)-...-(1+rn’). (6)
D1~ Po
3mech p,— IleHa akTuBa Ha ATy /), ;, =—-——— — JIOXOJHOCTb aKTMBA Ha TIePBOM ITPOMEXKYTKe
by
[to,to +1] s Iy B = LOXOZHOCTb aKTUBa Ha mpoMexyTke [f—1¢] . [IpogomkuTenbHOCTD
Py

IpoMexyTKa [ #,,f] paBHa n,-A.
[Tocse norapudmMuUpoBaHus ypaBHeHMe (6) IPUHMUMAET C yueToM (2) BUI:

N 5 Gl ) ~in(1+R)=Y". e
Py Py i=1
_bi— Dy
40

HaTnpumep, R,O+1 =1, . Eme pa3 ormeTuMm, 4TO NPOAO/DKUTEBHOCTD IPOMEXYTKa [#,,7] paBHa n,-A .

31ech CUMBOJIOM R, = 0003HaueHa JOXOJHOCTb aKTMBa Ha BpeMEeHHOM IIPOMEXKYTKe | 7,7 | ; Tak,
0°

Paccysknas B nuddepeninuanax [cm. (2)], paBeHCcTBO (7) IpeCcTaBUM B BUJIE:

R=3. ()
i=1

ITo mpeAmonoXKeHNI0, ypPOBHM F, HEKOPpeIMpoBaHbl ¥ 06pa3yloT CTallMOHAPHBI BPeMeHHO psj, ¢ na-
pamerpamu (W,0). CiaemoBaTelbHO, 10 MPaBUITY (4) BHIUMCISETCS HaWIyYIIas JIMHeiHasT HeCcMelleHHast
oleHka /' mapamerpa M, a o gopmye (3) pacCuMThIBAETCA HaUIydllas OlleHKa 8A napametpa G [15,
c. 182]. lanee 13 paBeHcTBa (8) cl1enyIoT Ba yTBepxkaeHus. [lepBoe yTBepxkaeHMe: TepeMeHHasi R, Kak
GYHKIMS BpeMeHM SBJISIEeTCS HeCTallMOHAPHBIM BpEMEHHBIM PSIIOM, KOHKPETHO — CIy4YaifHbIM GiIysKma-
HUeM (co cHocoM) [16, c. 245]. Bropoe yTBepxkneHnue [15, c. 111]: BennunHa R, sSBsieTCs CIy4aiiHOI nepe-
MEHHOM C OXMJaeMbIM 3HaUeHUEM E(R,) =U-n, U CPEIHUM KBAAPaTUUYECKUM OTKIOHEHUEM

Var(R,) = G-\/Z . CegoBaTeibHO, HAM/IyUlllas OLleHKa O CpPeLHero KBaJpaTUueCKOro OTKIOHEeHUs
HOOXOOHOCTU R, Ha IIPOMeXYyTKe | f,,! | uMeeT BUJ,

Gr, =Ga 1, . ©)

9TO U eCcTh Mepa OTHOCUTENIbHO «ITPOCTOI BOIATUIBHOCTU» aKTUBA HA TPOMEKYTKE [to,t]. Ha Bcem
IIPOMEXYTKE | fy,f, | Mepa OTHOCUTENBHO «IIPOCTOJ BOMIATUIBHOCTI» AKTUBA OPEMENISeTCsI [0 IIPaBUy:
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Gr, =Ga-\[n; - (10)

Ocraercst uccienoatb Mmepy (1). C yueToM 13BeCTHOI'O paBeHCTBA E(r,z) =u?+0” u 0603HaYEHNS (2)
BBIYMCINM oxuzaemoe 3Hauenve E(RV?) mepsr (1):

Iztf

ERV?)= Y E(r) = n; (0 +0%)- (11

t=ty+1

Comnocrasisis (11) u (10), KOHCTaTUPyeM, UTO «peaan30BaHHAS BOAATUIBHOCTb» (1) yoOBIeTBOpSIeT
BTOPOMY TPeOOBAHMIO K Mepe BOJIATUIbHOCTY aKTUBA U MPAKTUUYECKY COBIIAIAeT C «IIPOCTOM BOMATUIbHO-
cTbIo» (10) MUIIb B CUTYaALVM, KOTAA OKMIAeMblil ypOBEHb JOXOAHOCTY akTuBa = F (rt ): 0. B npotuBHOM
Ke cyJae, «peaju30BaHHAsI BOJATU/IbHOCTh» HECKOJIbKO TIpeBbIIIaeT BOJATU/IbHOCTb akTuBa. binskue
3HaveHus (1) u (10) cyskat HAIIAHBIM CHMMIITOMOM CIIPaBeAIMBOCTY runoressl H : E ”z) =( o paBeH-
CTBE HYJIIO OKMIA€MOTO YPOBHS JOXOIHOCTM aKTuBa. lo6aBuM, uto Mepa (10) 6oee rnbKasi, IOCKOIbKY
MMO3BOJISIET OIleHMBATh BOJATUIbHOCTD aKTMBA HAa Pa3HbIX BpeMeHHbIX TPOMEXYTKax [ to,t]e[to,t f] .

3ameuaHue 2. BepHemcs ele pa3 K XxapakTepuctukam BonatunbHoctu (1) u (10). U ta u gpyras

XapaKTepMUCTUKA U3MepsieT Heolpe/ieNleHHOCTh MMeHHO JoxogHocTu R, = Prp aKTMBAa U, eCTeCTBEHHO,
Py

SIBJITETCS 6e3pasMepHOI BeTMUMHO. [JOXOTHOCTD, KAK BUIHO, CIYSKUT OTHOCUTEIBHOM XapaKTePUCTUKOM
aKTHMBa, U ITIO3TOMY BbIIIEe 0OCYKIEHHbIE MEPbI OIIEHMBAIOT BOJATUIBHOCTh MMEHHO OTHOCUTEIbHOI XapaK-
TEPUCTUKM aKTUBA — €ro JOXOIHOCTH. BBITh MOXKET, 3TO 06CTOSITEILCTBO JINIaeT Xapaktepuctuku (1) u (10)
TIOJIHOV HATJISIAHOCTY, U, BO3MOXXHO, SICHEe GbI1 ObI BUIEH CMBIC/ MIOHSITUS «BOJIATUJIBHOCTY aKTUBA», €CIIU
6bI Mepa BOTaTUIbHOCTY BbIPaKaaach HEMOCPe,CTBeHHO B eIHUIIAX M3MepeHus LieHbl akTuBa p, . B 0630-
pe Mep BOJIaTWJILHOCTU aKTUBOB [11, c. 61] oTMeueHa TpeThsl Mepa BOJIATUIbHOCTU, KOTOPAsl TOXKe MMeHOBa-
Ha «peajn30BaHHO} BOJIATMIBHOCTBIO», IMEET Pa3MEePHOCTD LieHbl p, U OIpeleNsieTcs Mo MpaBuily:

2
V.= - (p-p) - (12)

Ecnu cpaBHUTB popmyiny (12) ¢ BeipaskeHueM (3), TO MOKET BOSHMKHYTH BIIeUaTIeHNE, UTO 110 (hopMyIie
(12) BbIuMcsIeTCs [O6pOKaueCTBeHHAas OlleHKa CpeHero KBaJpaTuueckoro OTKIOHeH!s LieHbl p, aKTUBa.
OnHaKo 9TO He TaK I10 TOJ MpUYMHe, UTO, KaK M3BeCTHO [15, c. 243], B 001eM ciryyae LieHa akTuBa p, — 3TO
BpeMeHHOI HeCcTallMOHapHbIN P U, CJieoBaTeIbHO, 3HAaUeHMe CpeJlHer0 KBaipaTuueCckoro OTKJIOHEeHUS
LeHbl p, ABjseTcs QyHKIyell Bpemenn [15, c. 245]. DTO 3HaUNUT, UTO Cpe/IHee KBaZpaTMUyeCKOe OTKIOHeHNe
P, He ABJIgeTCs MOCTOSHHO BennunHoii. CiemoBaTeabHo, Mepa (12) He MMeeT SICHOTO CMbIC/IA U He SIBJISI-
eTcs 060CHOBaHHOI. [lo6aBuM, uTO Mepa (12) He yIOBIEeTBOPSIET 060MM TPeOOBAaHMSIM K Mepe BOJIaTUIIb-
HOCTH, chOpPMYIMPOBAHHBIM B 3aMedyaHuu 1.

MOSKHO Jii TIOCTPOUTH 060CHOBAHHYIO Mepy BOJATUIBHOCTY 1I€HbI aKTHBA, BhIPaKEHHYIO Herocpes -
CTBEHHO B eMHUIIAX ero IeHbl? MOXKHO, 1 Takasi Mepa MOCTPOeHa HIMKe ¥ Ha3BaHa MepOoii abCOMIOTHOI
BOJIATUIbHOCTU aKTUBA.

NOCTPOEHWE MEPbl ABCOJIIOTHOM BOJIATUJIbBHOCTU AKTUBA

O6ocHYyeM CJIeyIOUIYI0 Mepy abCOMIOTHOM BOMATUMIIBHOCTY aKTUBA

Gp =Py Oah, . (13)

B ar0i1 hopmysie BenmunHa G, BbIPaXKEHA B eAVMHMUIAX M3MEPEHNs IeHbl P, aKTUBA, M MUMEHHO B 9TUX
eIVHMIAX M3MepsieT BOIATHIbHOCTD Ha IIPOMEKYTKE [ #),7] TOi 4acTyi CTOMMOCTHM aKTUBA P, , KOTOPAsi
IIOPO’KeHa HeolpeeleHHOCTbIO B 3HAYEHNMAX JOXOMHOCTH R, (CM. HIKe). BeMunHy G, MOXKHO TaKke
MHTEPIPeTHPOBaTh Kak BO3MOXKHBIE Cpe[HIe [I0Tepy MHBECTOPa Ha BpeMEHHOM IIPOMesKyTKe [ #,,#] . [Toz-
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YepKHeM, UTO 3HaueHue p, LeHbl aKTVBa Ha HAYaJbHYIO ATy [, SABJIAETCS B BbIpakeHun (13) M3BeCTHONM
KOHCTaHTO.
D — Py
[t o6ocHOBaHMS mpasuia (13) BepHeMcst K paBeHCTBY (7). YPOBEHb OXOZHOCTH akTuBa R, = ———
MpeCcTaBUM B BULe CYMMBbI: Po

R =R +AR,. (14)

31ecb CMMBOJIOM R 0603HaueHa leTepMMHMPOBAHHAS YaCTh JOXOILHOCTM aKTUBA (TaK, HalIpuMeDp,
y [ero3uTa 9Ta BeJIMUMHA BBIUMIsSeTCs 1o npasuny R, =[L-n, ). CumBonom AR, B paBencrse (14) o60-
3HayeHa Ta Y4acCTb JOXOJHOCTU aKTVBa, KOTOpas reHepupoBaHa HeolpeleleHHOCTbIO B 3HaueHnn R, (Tak,
y menosuta B HafexxHoM Ganke AR, =0). IloguepkHeMm, 4To Mepa (9) BOTaTUIBHOCTM aKTUBA XapaKTep-
3yeT MMEHHO BOIATUIBHOCTH ciiaraemoro AR, .

C yuetom (14) nepenuinem ypaBHeHMe (7) B BUaeE:

p =0y (1+R)=p,-(1+ R +AR )= p-(1+R )+ p,- AR, . (15)

3mech mepBoe cjaaraeMoe p, -(1+R,)= P, — 9TO eTepMMHUPOBAHHAS YaCTh CTOMMOCTH p, aKTUBA,
", COIVIACHO 3aMeYaHMIo 1, BOJIATM/AbHOCTD 3TOTO C/1araeMoro paBHa HYJII0. A BOT BTOPOe (jlaraeMoe
Py AR, = Ap, — 51a yacTh CTOMMOCTH aKTHBA, KOTOPAS IIOPOXKIEHA MMEHHO HeonpeaeneHHOCTbI0 AR, .
OTtcroona ¢ yuetom (9) moayuaeM ob6ocHOBaHMe mmpaBuiia (13) pacueTa abCoOMIOTHOM Mepbl «IIPOCTO BoJIA-
TUJIBHOCTU» aKTUBA.

Cnepncrsue. ITo ananoruu ¢ o6ocHoBaHueM Gopmyibl (13) BLIBOOUTCS MPaBUJIO pacdyeTa Mepbl abco-
JIIOTHOJ! «IIPOCTOi BOJATM/IBHOCTMU» aKTMBA Ha JTI060M IIPOMEXKyTKe [tl,tzjc fto,tf] , UMEIOIIUM JIJINTEJb-

Hocth A-n,
1-°2
Gptl,t2 :ptl - OaA .dntl!tZ . (16)

Taxk, Hampumep, Mepa abCoMIOTHOM BOIATUIBHOCTY aKTMBA Ha MIPOMEXYTKe [t — 1, t] ¢ IIUTeNbHOCThIO A
BBIUMCISIETCSI TI0 TIPABUITY

~ A~

Gpr—l,r = pt—l - Oa . (17)

[TomuepkHEM, 4TO B popmyiie (16) 3HAUEHUS P, LieHbl aKTMBA HA AATY !, VHTepIpeTupyeTcs KakK U3-
BeCTHAasl KOHCTaHTa. AHAlIOTUYHO, B hopmyse (17) 3HAaUeHMe P, LleHbl aKTUBA Ha Aaty t — 1 siBisieTcst
V3BECTHOJ KOHCTAHTOI.

MHTEPNONAUUA MEP BOJTIATUNIBHOCTHU

MepsI OTHOCUTEIbHOJ ¥ aOCOIOTHOM BOIATUIBHOCTH, COOTBETCTBEHHO, (3) 1 (17), HOMMYCKAIOT MOJIE3HYIO
IUIST IPAKTUKY MHTEPIIOISIY. PaccMOTpUM MPOMEXKYTOK IIUTeNbHOCTM A Mexay matamu [t — 1, t]; Ha-
npumep, A=1 mecsau. CornacHo cka3aHHOMY Bblle, Mepa (3) MMeeT CMBIC/ CPeJJHero KBaJpaTuiecKoro
OTKJIOHEHMsI JOXOLHOCTHU #, aKTMUBa Ha MPOMeXyTKe [t — 1, t]. [Ipeanonokum, 94To HY>KHO BBIYMCIATD MEPY
OTHOCUTEJIbHOM BOMATUIBHOCTU aKTUBa O MeXIy JaTamy [t — 1, t] Ha IpOMeXyTKax MeHbIlel AIUTeNb-
HOCTM O; HAIPUMep, AIUTeIbHOCTH § =] JAeHb. O603HAUMM CMMBOJIIOM /1 KOJMYECTBO MPOMEKYTKOB IJIM -
TeIbHOCTH O, 0611asl IPOAOIKUTEIbHOCTh KOTOPhIX paBHa A ; Tak, Hanpumep, npu A=1 mecauu §=1
nenb Benunuaa m =30 . BcmomMuHas agAuTUBHYIO CTPYKTYPY JOXOMHOCTHM aKTUBa [cM. (8)], mpencTaBum
3HaUeHMe 7, B BUJe Clelyolleii CyMMbI:

r=r

y=hathote T, (18)

3nech r,; — [OXOLHOCTb aKTMBA HA MIEPBOM IIPOMEXYTKE ANNUTENTbHOCTH 0 MeXIy maTaMu |:t —l,tl:|,
I, , — DOXOAHOCTDb aKTMBA Ha BTOPOM IPOMEXYTKE ATUTETbHOCTH 0 mMexmy maTamu [tl,t2:| U T.JA,.

He HabmomeHHbIe c1araeMble n; B MpaBoii yacTu paBeHCTBA (18) MHTepIpeTUpyeM KaK HEKOPPenupo-
BaHHbIE CTyyaiiHble IepeMeHHbIe C eIMHbIM CPeIHUM KBaJpaTMYeCKUM OTKIOHEeHNEM Gy . M3 9TOTo mpef-
nonoxkenus: u popmysel (18) cnepyet paBeHCTBO Ga = G5 -+/m W, 910 PaBHOCUJIBHO, PABEHCTBO
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05 =0a-,|— - (19)

9TO U ecTb Mepa OTHOCUTEIbHOI BOTAaTUIbHOCTY aKTUBA HA MPOMEXYTKAX JIUTeIbHOCTH §. B cBOIO
ouepesb, Mepa abCOMIOTHOI BOMATUIbHOCTY aKTUBA Ha IIPOMEXYTKE IJIMTEIbHOCTU O-i MeXAy AaTaMu
I:t—l,tl.] BBIUMCIISETCS € yueToM (16) 1o mpaBury

- -~ . 20
GPH—t,- =D O3 WM (20)

3mech m;, — KOIMYeCTBO MPOMEXYTKOB JJIMTEIbHOCTU § MeXIy AaTaMu [t—l,tl.].

B ciemyoomux MyHKTax IJ1s1 OTMEUYeHHbBIX BbIIe KPUIITOBAJIIOT, €BPO U IIPSIMOTO 0OMEHHOT0 Kypca py6-
i (LeHbl B py6iisix moiapa CIIA) mpoTecTpoBaHbl MPEAIIOCHUTKY KOPPEKTHOTO UCIIOIb30BaHMs 06Cy-
SKOEHHBIX BbIIIEe Mep BOJIAaTUIbHOCTH, & 3aTEM BbIUMCIEHBI 3HaUeHMsI Mep BosaTuabHOCTH (1), (10) 1 (13)
5TUX aKTMBOB Ha BpeMeHHOM mpomeskyTke [7, =01.01.2022, t,=01.04.2023].

MCCNEOOBAHUE NPEANOCHLINIOK KOPPEKTHOCTU PACHETA MEP BOJIATUJIBHOCTMU

IIJIsT KOpPEKTHOTO UCIIOb30BaHMs 0OCYKAEHHBIX paHee Mep BojatuiabHocTH (1), (3), (9), (13), (19) u (20)

4
He06X0MO TIPOBEPUTB TIPEATIONIOKEHNE O CTAMOHAPHOCTI BDEMEHHOTO Psifia JOXOQHOCTH F, = In——

P
KaXXI0T0 MCCIelyeMOro akTuBa. JIJisl HarIssgHOCTY B mab,l. 2 IpeficTaBIeHbl 3HaUeHMs JOXOAHOCTU F, WC-

t
c1eagyeMbIX aKTMBOB Ha ITPOMEXYTKAX JJIMTEJIbHOCTU A=1 Mecdl, BbIUYMCI€HHbIe COIJIaCHO maoan. 1.

Tabnuya 2 / Table 2
3HayeHMa AO0XOAHOCTU KPUNTOBAJIIOT, EBPO U LieHbl Aojsapa B pyonsax / Values of the Yield
of Cryptocurrencies, Euros and the Dollar Price in Rubles

01.02.2022 -0,25 -0,42 -0,46 -0,36 0,01 0,04
01.03.2022 0,17 0,15 0,16 0,05 0,00 0,20
01.04.2022 0,04 0,12 0,21 0,24 0,01 -0,11
01.05.2022 -0,17 -0,30 0,06 -0,39 0,05 -0,17
01.06.2022 -0,17 -0,31 -0,13 -0,26 -0,02 -0,14
01.07.2022 -0,45 -0,66 -0,53 -0,43 0,03 -0,16
01.08.2022 0,14 0,30 0,30 0,19 0,02 0,14
01.09.2022 -0,15 -0,20 -0,03 -0,14 0,02 -0,02
01.10.2022 -0,04 0,03 -0,03 -0,07 0,02 -0,05
01.11.2022 0,06 -0,03 0,01 0,00 -0,01 0,08
01.12.2022 -0,18 -0,03 -0,05 0,02 -0,06 -0,02
01.01.2023 -0,03 -0,15 0,03 -0,02 -0,02 0,14
02.01.2023 0,33 0,32 0,18 0,37 -0,02 0,03
03.01.2023 0,01 -0,01 -0,14 0,17 0,02 0,04
04.01.2023 0,21 -0,05 0,03 -0,20 -0,02 0,03

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

UccnegoBaHue IMpearnoChbUIKM O CTAallMOHAPHOCTM BpE€MEHHOTIO psaa 1, = In , T.e. MccjaenoBaHMe

-1
cratuctuyeckosi runoresst H :r, € I(0) nporus ansrepuatuse H, :r, € I (1), osHauaromeit Hecraumo-
HapHOCTb BPEMEHHOTO Psifia 7, OCYIeCTBMM B CTaTUCTUUYECKOM NPUIOKeHUM R cHavasa npy nomommu
tecta Juku-®dynnepa [16, c. 66], KOTOpbIi peann3oBaH B GyHKIuK adf.test(), u, moguepkHEM, TeCTUPYET
runoresy H, :r, e I(l) NPOTUB anbTepHaTuBLl H .1, € I(O) . 3aTeM 11 BpeMeHHOTI0 psifia /, KaXX[oro
aKkTuBa rmocrpoum momenb ARIMA (p, a’,q) , Mcrmonb3ys pyHkimio auto.arima(). OTMeTHM, 4TO B MOZE/IN
ARIMA ( p,d,q) B CUTyaI[MM CTAI[MOHAPHOTO BPEMEHHOTrO0 psijia mapameTp d mpuHuMaet sHadenue 0 [16,
C. 64]; ecnu K TOMY Xe CTallMOHAPHBIV BPEeMEHHOM PsiL MUMeeT HeKOPpeapoOBaHHbIE YPOBHMU, T. €. SIBJISIETCS
6ebIM IIIYMOM, TO CIIPaBeJIMBO paBeHCTBO p = ¢ = 0. lo6aBuM, 4TO B PyHKIMM auto.arima() aBToma-
TUUYECKY TeCTUPYETCS ¥ TUIIOTe3a O PABEHCTBE HYIII0 OXKMIaeMOT0 3HAUeHMsI TOXOIHOCTU aKTuBa. Pe3yib-
TaThl TAaHHOTO MCCIeIOBAHMUS PEICTABIEHbI B Maobi. 3.

Tabnuua 3 / Table 3
PesynbTatbl Tecta Ouku-®ynnepa u Mmopenu ARIMA( p,d,q) [OXOAHOCTU UCCNIeAYEMbBIX aKTUBOB /
Results of the Dickey-Fuller Test and the ARIMA(p, d, q) Model of Returns on the Surveyed Assets

BTC gT-ZigLZZT(CJ;OZMS. [MnoTesa o0 HecTaLUMOHAPHOCTH ARIMA (0, 0, 0) with zero mean
BCH c[:T-l\(/iLlLeﬂ :T(C);I01007. [MnoTe3a 0 HecTaLMOHAPHOCTH ARIMA (0,0, 0) with zero mean
Monero s;:i(l;:;(c)fl' unoTesa o HecTaumMoHapHoCTH ARIMA (0, 0, 0) with zero mean
DASH ET-\K/}?LUHZZTS;IOZZZ& [MnoTte3a o0 HeCTaLMOHApPHOCTH ARIMA (0,0, 0) with zero mean
EUR ET-:J?LLLZZT(C);O7642. [MnoTe3a 0 HecTaUMOHAPHOCTH ARIMA (0,0, 0) with zero mean
[lonnap USA ([))T-:i(l)t:; :T(C);02345. [MnoTe3a 0 HecTaLMOHAPHOCTH ARIMA (0, 0, 0) with zero mean

NcmoyHuk / Source: cOCTaBNeHO aBTOpamMmM Ha ocHoBe pacyeTos B R / Compiled by the authors based on the calculation in R.

ITpencraBiieHHbIe B Mabi. 3 pe3ynbTaThl UCCIENOBAHNS CTATUCTUUYECKNUX CBOVICTB JOXOMHOCTY KPUIITO-
BaJTIOT, eBpo 1 gosutapa CIIA (mpsimoro o06MeHHOTo Kypca py6Jisi) TO3BOJISIIOT CAEJIATh BbIBO, YTO 3HAUEHUS
IIOXOJHOCTU 3TUX aKTUBOB (CM. mad. 2) MOTYT MHTEPIIPETUPOBATHCS KaK CTAI[MIOHAPHbIE BpeMEHHbBIE PSITIbI
C HEKOppenMPOBaHHBIMMY YPOBHSIMU U HYJIEBBIMM OKMaeMbIMU 3HaUeHUsIMU. Clief0BaTeNbHO, BbITIOJIHEH-
HBIII HUKe pacueT 06CYyKIeHHbIX paHee Mep BosnaTuiabHocTH (1), (3), (9), (13), (19) u (20) KOppeKTeH.

MEPbI BONATUNIBHOCTU KOTUPOBOK KPUMNMTOBAJIKOT,EBPO U OOJITAPA CLUA
HA BPEMEHHOM NPOMEXYTKE [91.01.202}, 01..04;2023]
B mab6n. 4 npuBenensl 3HaYeHNs] Mep BOIATUIbHOCTA Oa, OR, , RVA, 03, Op, s Omuospinn OOCY)KIEHHBIX
BbILE aKTVUBOB. [I/Isl HAMIISIAHOCTY 3HAYEHMSI Mep BOJIATUIBHOCTU Oa , OF, , RV u o5 BbIpaskeHsl B IIPO-
LleHTaX. 3HaueH!s Mep a6COMIOTHOM BONATUIBHOCTU Gp, U Gpy,yyreiypy, BDIPAKEHDI B €JMHNIIAX LIE€HBI CO-
OTBETCTBYIONIEro akTuBa. HAIOMHMM CMBICJI Mep BOJaTUIbHOCTH, 3HAUEHNSI KOTOPBIX IIPUBEIEeHbI
B nla6ﬂ. 4: 1) Oa— Cp. KBaapaTuueckoe KosebaHue JOXOOHOCTY aKTMUBa Ha MPOMEXYTKax B 1 MecsIr;
2) G5 — Cp. KBaJpaTuueckoe KojaebaHue JOXOMHOCTM aKTHBA Ha IPOMEKYTKaX B 1 JeHb; 3) cAst u RV —
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cp. KBajpaTuueckoe Koje6aHue JOXOLHOCTY aKTUBA HA IIPOMeXyTKe B 15 MecsIeB MeXay JaTaMu
01.01.2022 u 01.04.2023 ; 4) G, — cp. KBafipaTUyeckoe Kojieb6aHMe IeHbl aKTMBA Ha IPOMEXYTKe
B 15 mecsaues mexxay gatamy 01.01.2022 u 01.04.2023 ; 5) O pyoimiinn — CP. KBaZpaTHUECKOE KoJeOaHMe
LIeHbI aKTMBa Ha rmpoMekyTke B 10 mueit mexxay gatamu 01.04.2022 1 11.04.2023.

Tabnuya 4 / Table 4

Mepbl BONaTUIbHOCTM KPUNTOBAIOT, €BPO U LieHbl ponnapa / Measures of Volatility of
Cryptocurrencies, the Euro and the Price of the Dollar

Mepa / Measure BTC BCH XMR DASH EUR USA
G4 (%) 20 27 23 24 3 11
G, (%) 78 104 91 94 10 44
RV (%) 77 105 85 94 10 42
65 (%) 3,7 49 43 44 05 20
~ 3365 20 21 8 0,01 5
O oo 045110023 (monn.) (monn.) (monn.) (monn.) (monn.) (pyb.)
8 » 36736 (nonn.) | 452 (monn.) | 210 (monn.) 127 (ponn.) 0,09 (aonn.) (p?;26')

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

I[TpoKOMMEHTUPYEM COIepPKUMOe mabJl. 4 Ha TIpuMepe kpunrosaniors! Bitcoin (BTC). MecsiuHast oTHO-
cuTenabHas BOJATMIIBHOCTD Bitcoin B cpemHem coctaBisieT 6, =20% ; OTHOCUTE/bHAS BOTATUIbHOCTD
Bitcoin Ha mpomesyTke [f, =01.01.2022, t,=01.04.2023] ¢ IPOIOIKUTETBHOCTHIO B 15 mecsiieB paBHa
ORr, = 78% ; 3HaYeHMe Mepbl a6COMIOTHO BONAaTUMILHOCTHU Bitcoin (T.e. BO3MOXXHbIe cpefiHMe TTOTepU MH-
BeCTOpa Ha 3TOM IIPOMEKYTKe IPY BIaJeHNI O HUM OUTKOHOM) COCTaBIAT Gp, = 36736 not. Cpenuue
IHeBHbIe KojiebaHus JOXOMHOCTH Bitcoin paBHbI G = 3,7%. OlLieHKa Koe6aHusI eHbl OMTKoHA 3a 10 gHeii
mexny matamu 01.04.2022 1 11.04.2023 okasanach paHOii 8[,0]_04_237”_04'23 = 3365 mos.

Iyt cpaBHEHMSI, OLieHKa CpegHero KouebaHus IpssMOro 06MeHHOTo Kypca pyo6Jist (1leHbl Joiiapa B py6-
n4x) 3a 10 gueit mexkny gatamu  01.04.2022 1 11,04.2023 cocrasisier 5 py6Gieii.

Mepbl OTHOCUTEIbHO BOMaTUILHOCTU RV M G, aKTMBOB NPaKTUYECKM COBIAAIOT, UTO, BO-MIEPBBIX,
CITY>KUT CMMIITOMOM CIIPaBeIIMBOCTY NpeAnonoxenns H, :E(r;) =(0 o paBeHCTBe HYJIO OKMAAEMbIX
3HAUYEHUIT JOXOAHOCTY aKTUBOB (UTO MPOTECTUPOBAHO BBIIIE), & BO-BTOPBIX, CBUAETEIHCTBYET O KOPPEK-
THOCTY BBITTOJTHEHHOTO aHa/IN3a 3TUX Mep.

BbiBO4bI

1. Ctporoe 060CHOBaHMEe UMEIOT ABe 13BecTHbIE Mepbl (1) 1 (3) OTHOCUTENbHO BOJATUIBHOCTY aKTUBOB.
CMBIC/I 3HAUEHMI 9TUX Mep pasHblii, ¥ X B3aMMOCBS3b 3a7aeTcs ypaBHeHueM (5). CpaBHUBATb aKTUBBI 110
BOJIATUJIBHOCTY MOXKHO TOJIbKO IPY ITOMOIIM OTHOCUTEIbHBIX Mep BojaaTtuabHocTy (1) u (3). Bonee rubroit
MepoVi OTHOCUTEIbHOV BOMATUIBHOCTHU SIBAsIETCS Mepa (3).

2. TpeTbst u3BecTHast Mepa (12) abCOMIOTHOI BOATUIIBHOCTY aKTUBOB He SIBJISIETCSI 060CHOBAHHO 1 He
MMeeT SICHOT'O CMBbIC/IA.

3. locTpoeHHas 1 060CHOBAHHAS B TaHHO paboTe Mmepa (13) abCcoMIOTHOI BOIATUILHOCTY aKTUBOB
MMeeT pa3MepHOCTb CTOMMOCTU aKTUBA, U €e 3HaUeHMe U3MepsieT Ty 4aCTb CTOMMOCTU aKTMUBa, KOTOpast
(4acTp) reHEpUpPOBAaHA HEOTIPEAeIEHHOCThIO B 3HAUEHMSIX TOXOOHOCTY aKTHUBA.

4. Mepa (3) oTHOCUTEIbHO BOJATUIBHOCTY 1 Mepa (13) abCoMI0THOI BOJATUIBHOCTH JTOMYCKAIOT I0-
JIE3HYI0 IJIS1 TPaKTUKY MHTEPIIONSLMI0 COOTBETCTBEHHO (19) 1 (20).
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5. CaMoii BOJATUIbHOI KPUIITOBAIIOTON SIBJISIET-
cs1 Bitcoin Cash. HauMeHbBIITyIO ke OTHOCUTEIbHYIO
BOJIATMJIBHOCTB CpeIy KPUIITOBAIIOT uMeeT Bitcoin.
OmHaKO BbICOKAsI CTOMMOCTb OGMTKOITHA ITOPOXKIAEeT
BBICOKYIO Mepy ero abCoMOTHOI BOTATUIILHOCTH, T.€.,
IPYTUMU CJIOBaMU, TOPOKIAET O0JbIle BO3MOKHbBIE
cpemHMe TIOTepy MHBECTOPA IIPY BIageHUM OUTKO-
HOM. /1S cpaBHEHM S, OTHOCUTETbHAS BOJATUIBHOCTh
MIPSIMOTO OOMEHHOTO Kypca py06iist (1leHbl JoJIapa)

TIpMMeEpPHO B [IBa pa3a MeHbllle BOJaTU/IbHOCTH Bitcoin.
BHe KOHKypeHUMN 0 OTHOCUTEIbHOM BONIATUIbHO-
CTU OKa3bIBaeTCSI KOTMPOBKA €BPO: OTHOCUTEIbHAS
BonatuapHOCTh EUR Ha mpomexkyTke [f, = 01.01.2022,
t,=01.04.2023] ¢ IPOXOLKUTENBLHOCTDIO B 15 Me-
csiieB paBHa: Ogr, = 10%! 9T0 mouTK Ha MOPATOK
MeHbIIIe OTHOCUTENIbHOV BOIaTU/IbHOCTU KPUIITO-
BaJIIOT U B 4 pa3a MeHbIIIe OTHOCUTE/IIbHOI BOJIa-
TWIBHOCTY IIPSIMOTO 0OMEHHOT0 Kypca pyo6is.

10.

11.

12.

13.
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Foreign Exchange Reserves and Economic Growth
of Brazil: A Nonlinear Approach
M. Kashif?, N. Singhal®, S. Goyal, S.K. Singh¢

2Graphic Era Deemed to be University, Dehradun, India;
&4[IMT University, Meerut, India;
¢Amity University, Noida, India
ABSTRACT
The research aims to look at the linear and nonlinear causal relationships between Brazil's accumulated international
reserves and economic growth from 1989 Q1 through 2021 Q4. For empirical investigation, this study employed
econometric procedures such as the Augmented Dickey Fuller and Zivot-Andrews unit root tests, the linear Granger
causality test,Johansen’s cointegration test, the BDS test, and the nonlinear Granger causality test proposed by Hiemstra
and Jones. The study concluded that there is a bidirectional linear and non-linear causality between foreign exchange
reserve and economic growth. This study fills the gap in the literature by exploring the nonlinear relationship between
international reserves and economic growth, while earlier studies primarily explored linear relationships. Foreign trade
policymakers can utilize the model developed here to formulate applicable policies about foreign exchange reserves.
Based on the findings, the study proposes that Brazil can accrue foreign reserves if surplus assets are invested in
alternate sources such as economic infrastructure projects and regional infrastructure development.
Keywords: economic growth; foreign exchange reserves; Brazil; causality; nonlinear relationship; COVID-19

For citation: Kashif M., Singhal N., Goyal S., Singh S.K. Foreign exchange reserves and economic growth of Brazil: A
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OPUTUHAJNIbHAS CTATbA

BanioTHble pe3epBbl U 3KOHOMUYECKUIA pOCcT bpasunum:
HeJIMHEUHbIN NOAXO0A,

M. Kawndg?, H. Cunrxan®, C. foan<, C.K. Cunrx?
2 YHusepcuteT pacdmueckoi Jpbl cCHMTAETCS;
4Yuupepeutet |IMT, Mupyt, Unaus;
¢ Yuuepcutet AMutu, Horipa, MHpus
AHHOTAUMA
Lenb nccnenoBaHus — onpenenuTb JIMHENHbIE U HEIMHEVHbIE NMPUYMHHO-CNEACTBEHHbIE CBA3M MEXAY HAKOMIEHHbIMU
MeXAyHapoAHbIMKU pe3epBaMu U IKOHOMUYECKMM pOCTOM B bpasunuu. Mcnonb3oBanucb KBapTanbHble AaHHble 3a ne-
puog c | kBapTtana 1989 no IV kBapTtan 2021 r. NpUMeHANUCH TakKMe SKOHOMETPUYECKME METOAbI, KaK LOMOMHEHHbIN TecT
Ha eOMHUYHBIN KopeHb Oukun-Oynnepa 1 3MBOTA-IHAPHOCA, TMHENHBIA TECT NPUYUMHHOCTU [perHaKepa, TeCT KOUHTerpa-
umm MoxaHceHa, Tect BDS M HenuHelHbIi TecT NPUYMHHOCTM [perHmKepa, NnpeanoXeHHbln Xuemctpon u [xoHcom. Uc-
cnefoBaHWe MoKasano, YTo CyLLeCTBYeT ABYHANPaBieHHAs IMHENHAs NMPUUMHHOCTb. TecT XmueMmcTpbl 1 [IXKOHCa BbisBnseT
[BYHAMNpaBneHHY HeNMHENHYK NMPUYUMHHO-CNEACTBEHHYH CBA3b MEXAy NepeMeHHbIMU. B uccnenoBaHuun npeanpuHaTa
nonbITKa ONpeaennTb HEeNMHERHYI0 B3aMMOCBSA3b MexXay MeXAyHapoAHbIMU pe3epBaMn U SKOHOMUYECKMM POCTOM, B TO
BpeMS Kak B NpenblayLmnx UCCAefoBaHMsAX U3y4anncb B OCHOBHOM JIMHENHble B3aMMOCBA3UW. bnarogaps BbisiBNeHWUIO He-
JIMHEMHON CBA3M Mex Ay NepeMeHHbIMKU JaHHOe UCCefoBaHMe BOCMNONHSAET npoben B Hay4yHoW nutepatype. Pazpabotum-
KW BHELIHeTOProBOM NMOMUTUKM MOTYT UCMONb30BaTh pPa3paboTaHHy 34eCb MoAenb A GOpPMYyIMPOBAHUS MPUMEHUMOM
MONIUTUKM B OTHOLLEHUM BaNKOTHbIX pe3epBOB. ICx0As M3 NOMyYeHHbIX Pe3yNnbTaToB, CAeNaH BbIBOA, YTO bpasunua moxet
HaKanaMBaTb Ba/IlOTHbIE pe3epBbl, CIN U3BbITOYHbIE aKTUBbI OyAYT MHBECTUPOBAHbI B aNbTEPHATUBHbIE UCTOYHUKM, TaKMe
KaK MpOeKTbl 3KOHOMMYECKON MHPPACTPYKTYPbI U Pa3BUTUE PETMOHANIbHON MHPPACTPYKTYPSI.
Kntoyeswle cnosa: 3KOHOMUYECKMIA POCT; Ba/OTHble pe3epBbl; bpaszunus; npuUMHHO-CNEACTBEHHAS CBA3b; HENWHENHas
B3anmocsa3b; COVID-19
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INTRODUCTION
International reserves have been increased
dramatically during the previous decade [1].
According to international trade theory, there
is a relationship between international trade
and economic growth. Previous researches
revealed the evidences of a positive relationship
between international reserve and economic
growth. However they have confirmed the linear
relationship between international reserves and
economic growth [2, 3].

The majority of previous research has been
confined to the use of linear models. The COVID-19
pandemic, financial crises, economic structures,
changes in the economic environment, and regime
transitions, on the other hand, can all create
structural changes in the pattern of international
reserves. This opens up the possibility of a nonlinear
relationship between international reserves and
economic growth. Figure depicts the temporal
patterns of international reserves for the Brazilian
economy. Previous research did not consider
nonlinearity [4], no study has been published that
sheds light on the nonlinear relationship between
international reserves and economic growth.

The current analysis addresses a gap in the
literature by examining the linear and nonlinear
relationship between international reserves growth in
the context of the Brazilian economy. In international
financial economics, the relationship between
international reserves and economic growth is seen as
a critical problem. Previous research has disregarded
the nonlinear behaviour that structural breaks can
cause. In this study, both linear and nonlinear
Granger causality tests are used to investigate the
relationship between Brazil’s international reserves
and economic growth. In summary, this analysis
depicts the Brazilian economy’s linear and nonlinear
relationship between international reserves and
economic growth.

We examine linear and nonlinear causal
relationships between Brazil’s accumulated
international reserves and economic growth from
1989 Q1 through 2021 Q4. This research contributes
to the literature in different ways by analysing the
interrelationship between international reserve and
economic growth in Brazil for the first time. The
preliminary plan of Brazilian government for floating
band creates havoc in the country amidst the election.
Brazil’s Economy Ministry is studying a target for the
country’s substantial foreign exchange reserves as
inflation remains the top concern of voters ahead of
a presidential election. Foreign reserve sales by the

146

central bank help to contain the dollar’s rise against
the Brazilian real, easing inflationary pressures.
The existence of such a plan surprised top-level
technicians at the Economy Ministry of Brazil, who
said there was no agreement on a target for reserves.
A central bank criticized the idea and said that this
would directly interfere with the exchange rate policy
that is entirely the responsibility of the central bank.
Therefore, this is very important to investigate
in detail, the relationship between international
reserves and economic growth. The study showed that
there is a bidirectional linear and non-linear causality
between foreign exchange reserve and economic
growth. Foreign trade policymakers can utilize
the model developed here to formulate applicable
policies about foreign exchange reserves. Based
on the findings, the study proposes that Brazil can
accrue foreign reserves if surplus assets are invested
in alternate sources such as economic infrastructure
projects and regional infrastructure development.

The remainder of the paper is organised as follows:
after this introduction section, section 2 includes a
review of relevant literature, and section 3 describes
the data description and research technique for this
study. Section 4 summarises empirical findings and
discusses them. Section 5 brings the research to a
conclusion.

LITERATURE REVIEW

Existing literature on international reserves are
mainly focused on the linear relationship between
foreign exchange reserves and economic growth
[5, 6]. The studies on the presence of a non-linear
relationship have not been found. M.M.S. Malloy
[1] sought to quantify the relative importance of
alternative explanations for international reserves
accumulation, as well as to develop a linear
model of precautionary demand for international
reserves, viewing it as self-insurance against costly
output contractions caused by sudden stops and
capital flight. The empirical test added two sets
of variables to prior econometric definitions of
international reserves. The first set of factors dealt
with mercantilist motives, such as lagging export
growth and deviations from predicted purchasing
power parity (PPP). Using dummy variables, the
second set of variables attempted to capture
precautionary adjustment in the aftermath of an
unexpected sudden-stop crisis. The study revealed
that when the economy is vulnerable to unexpected
event there is a high demand for international
reserves as a form of self-insurance to avoid the
costly liquidation of long-term projects.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.28, N21°2024 ¢ FINANCETP.FA.RU



M. Kashif, N. Singhal, S. Goyal, S.K. Singh

FOREX in Billion US S
M FOREX in Billion US S
363,57 356,89 362,21
238,54
1881 36,34 52,93
9,68

' m m B

1989 1994 1999 2004 2009 2014 2019 2021

Fig. Trends in International Reserves of Brazil Over Years
Source: Prepared by the researchers based on data from World Development Indicators.

In the Russian context, this study [7] examined
the finance growth nexus using four variate VAR
model. The employed oil prices and exchange rates
in the study. The period of study was from 1999 to

2014. The results suggested the causality from econ.

Growth to money supply and bank lending, which was
related to the decrease in the amount of intervention
in forex markets.

Whereas, [8] studied the need for international

reserves in China, a typically planned economy.

By including monetary disequilibrium, the study
constructed an error correction model (ECM) in linear
form for the demand for money as well as the need
for international reserves. The recursive regression
technique was used in the study to examine the
stability of the dynamic demand for international
reserves. It was observed that China’s dynamic foreign
exchange reserves held a steady link with the average
inclination to import, exchange rates, and variability
in the balance of payments. Domestic monetary
disequilibrium was found to have a considerable and
steady link (with a two-period lag) with the dynamic
process of international reserves holdings. In the
short term, changes in income had a negative impact
on reserve holdings, however in the long run; close
proportionality was retained between international
reserve holdings and domestic income level.

In similar research [9] utilised a linear model to
examine the demand for international reserves in the

Indian setting from 1983 to 2005, using quarterly data.
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The variables employed in the study included imports/
GDP, broad money/GDP, exchange rate volatility, and
interest rate differential. The findings revealed that
all of these variables had an impact on India’s reserve
demand function. The researchers [10] examined
Pakistan’s reserves demand function from 1982Q1
to 2003Q2 using a cointegration approach and an
error correction model. The analysis established a
consistent long-term reserves demand in Pakistan.
Pakistan’s long-run reserves strategy seems to
be influenced by international trade, balance-of-
payments volatility, and the opportunity cost of
retaining reserves.

C. Hiemstra and J.D. Jones [11] analyzed the
impact of the accumulation of international reserves
to economic growth in developing countries. The
study used balanced panel data for China, Russia
and Brazil and established the relationship between
economic growth foreign exchange reserves by
using method which includes the ONK with fixed
individual effects. The results suggested that the rise
in international reserves causes the economic growth,
while causality has not been observed in the reversed
direction. The study found that exchange rate
depreciates which arises as a result of international
reserves accumulation but it is not inflationary.

In twenty-four OECD nations [12] explored
the probability of Granger causality between real
exports and real GDP from 1960 to 1997. A panel data
technique based on SUR systems and Wald tests with
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country-specific bootstrap critical values was used.
The data collection included yearly measurements
for 24 OECD nations. The study’s goal was to look
for Granger causality between real exports and real
GDP in a bivariate framework. The research found
a unidirectional causality from exports to GDP in
Belgium, Denmark, Iceland, Ireland, Italy, New
Zealand, Spain, and Sweden; unidirectional causality
from GDP to exports in Austria, France, Greece, Japan,
Mexico, Norway, and Portugal; bidirectional causality
between exports and growth in Canada, Finland, and
the Netherlands, and no evidence of causality between
these variables in Australia, Korea, Luxembourg,
Switzerland, the United Kingdom, and the United States.

However, several researchers [5, 13] examined
both linear and non-linear relationships between
variables. L. Konya [12] used data from 1975/2009
and 1980/2009 to analyse both linear and nonlinear
correlations between exchange rate volatility and
import flows in the United States and Malaysia. The
linear relationship was assessed using the bound
test technique, while the nonlinear relationship
was tested using nonlinear causality proposed by
Hiemstra and Jones. The empirical findings revealed
that there is no co-integration between exchange
rate volatility and imports in both Malaysia and the
United States. The link between exchange rates and
import flows was nonlinear. In comparison to the
linear connection, this study showed that a change in
exchange rate volatility would have a bigger influence
on import flows.

In the ASEAN-5 economies [5] examined the
relationship between export and economic growth
for a period from 1953 to 2008. The approach
used in the study was both linear and nonlinear.
The study used the nonparametric unit root test
of Augmented Dickey-Fuller and Breitung, the
Johansen cointegration test, the Hiemstra and
Jones nonlinearity test, the Diks and Panchenko
nonparametric test, and the BDS test. To determine
the direction of causation between export growth
and economic growth, a typical linear vector
autoregressive model was utilized. The research found
a linear and nonlinear association between export
growth and economic growth in Malaysia, Thailand,
Indonesia, and Singapore, but no linear or nonlinear
relationship was observed in the Philippines.

DATA SOURCE AND METHODOLOGY
Data
The study makes use of quarterly data ranging from
1989Q1 through 2021Q4. The data is measured in
billions of US dollars. The dependent variable in
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this study is international reserves minus gold.
The concept of international reserves proposed by
International Financial Statistics is used in this
study. International reserves are made up of gold,
the monetary authority>s foreign currency deposits,
the IMF»>s reserve position, and special drawing
rights [14]. Furthermore, gold is omitted since it is
little when compared to the other components of
international reserves. Economic growth (Econ) is
used as an independent variable which is measured
in terms of real GDP. The data on real GDP and
international reserve is collected from world
development indicators of World Bank.

Linear Granger Causality Test
The bivariate Granger Causality test can be used to
investigate a link between two variables. The test
presumes that the present value of one variable is
connected to previous values of that variable as
well as another variable. The vector autoregression
(VAR) model provided was employed in the study
based on the Granger Causality test.
Following is the bivariate VAR model:

k k
AIR =0, + 2i=1]3“AEcon,_i + ijlyleIR,_j +y, (D

k k .
AEcon, =a., +2i=1B2iAIR,_,. +2j=1yszEcon,_j +u,, (2)

where o, and o, are intercept terms, IR is
international reserves, Econ is economic growth, 8
and vy are estimated coefficients, and k is the order
of lag chosen using the Akaike Information Criteria.
The null hypothesis for the aforementioned models
is that IR does not Granger cause Econ in Eq. (1) and
Econ does not Granger cause IR in Eq. (2).
Furthermore, the Wald test was used to investigate
the joint hypothesis of B,,=0andvy,, =0.
Furthermore, the Augmented Dickey-Fuller tests
wasutilised in the study to determine whether or
not the variables are stationary. The E. Zivot and
D.W. Andrews unit root test is also used to
determine endogenous structural breaks [6].

Hiemstra and Jones Nonlinear
Granger’s Causality Test
A nonlinear Granger causality test was proposed
by C. Hiemstra and J.D. Jones [11]. It is founded on
nonparametric estimators of temporal relationships
within and between time series. When using a
linear technique, such as the Granger causality
test, there is an issue with identifying a nonlinear
causal link [3, 14]. M. Kashif et al. [14] modified a
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version of the E. Baek and W. Brock [15] test, which
varies from the linear causality test developed by
C.W. Granger [16].

Let F (Xt|I,_)) indicate the conditional probability
distribution of X, given the information set L _,, which
consists of a [ —length lag vector of X, and a L —
length lag vector of Y. Yis said to not Granger-cause
X if the vector of previous Y-values is removed from
the information set and the distribution of current
X-values is unaffected. As a result, C. Hiemstra and
]J.D.Jones’ [11] null hypothesis may be phrased as
follows:

HO 3F(X,\lt71 :F(Xt\ltfl_Ytlfly)’ ©)
where Yzl-yzy represents the t - [ — length lagged
vector of Y and

Y, =, Y.

—ly ’ t=ly+1>°*

The null hypothesis given in equation (3) implies
that for all e > 0
X/X

P(ILX? =X < dll X = X < el Y2y =Y, li<e) =

= P(IL X = X7 lI<elll X, = X5, lI<e), @)
where P (A|B) denotes the conditional probability
of A provided B and |l...|| represents thesupremum
norm. Equation (4) states that in addition to the
lagged Ly-length lagged vector of Y being e-closed,
the conditional probability that two arbitrary n —
length lagged vectors of X, are within distance e,
given that the lagged L — length lagged vector of X,
is e-closed, will be the same. Moreover, C. Hiemstra
and J.D. Jones [11] showed that T-statistics follow
normal distribution under equation (3) which is:

Tstatistics :\/3 2 (L L 6) ~ Q(Os(52,n,Lx,Ly,6) . (5)
_G(n+L )
G(Led) )
Here

C(n+L,, Ly, €)=
=PI X/ =X < el V2, =YY, I<e),
CZ(LX,L,e):
= P(I XS = XS < el B, = Y2, li<e),

Cy(n+Ly.€)=P(I X5 - X <o),

x /x

Cy(Lere)= P X = X5 l<e).
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RESULTS AND DISCUSSION
Descriptive Statistics

Since the data for the variables under investigation
may be influenced by seasonal influences. As a
result, the study employed the XII adjustment
procedure created by the United States Bureau of
the Census in 1965 to defer seasonal effects and
acquire descriptive statistics. Table 1 displays the
relevant descriptive statistics for the variables
under investigation. The average international
reserves (IR) are 99.25 billion US dollars, with a
standard deviation of 121.26, a maximum of 374.63
billion US dollars, and a minimum of 4.52 billion
US dollars. The average economic growth is 245.78
billion US dollars, with a standard deviation of
183.89, a maximum of 662.83 billion US dollars, and
a minimum of 51.08 billion US dollars.

Unit Root Tests

Before doing the Granger causality test, the study
used the Augmented Dickey-Fuller (ADF) and
Zivot-Andrews (ZA) unit root tests to examine the
stationarity of the variables. The ZA unit root test
is used in the study to allow for an endogenous
structural break. The variables’ ADF and ZA unit
root test statistics are shown in Table 2. The
outcomes of both exams are comparable. The ADF
test t—statistics for IR variable at the level and first
difference are —-0.95 and -6.75, respectively, while
the ZA test t—statistics are —3.89 with a structural
break period of 1998Q3 and -4.95 with a structural
break period of 2006Q3. In the same sequence, the
ECON variables are —1.58,—5.37, and —3.48 with a
structural break period of 2000Q2 and -5.36 with
a structural break period of 2009Q2. The unit
root null hypotheses for both variables cannot
be rejected at the level, but they may be rejected
at the first difference. This demonstrates that the
variables are I (1), i.e., of order one integration. As
a result, the Granger causality test is used in the
study.

Bivariate Vector Autoregressive (VAR) Model
Based on the Granger causality test, the VAR is
used, although Engle and Granger [17] proved
that a VAR in first differences will not be specified
adequately if the variables are co-integrated. A
multivariate time series representation with an
invertible moving average would no longer be
available for the differenced system. As a result,
before using the VAR model, it is necessary to
determine if the non-stationary variables are co-
integrated [18, 19].
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Table 1
Descriptive Statistics

Mean 99.251 24578
Median 44.05 165.68
Maximum 374.63 662.83
Minimum 4.52 51.08
Std. Dev. 121.26 183.89
Observations 132 132

Source: Authors’ calculation based on data analysis.
Table 2

Unit Root Tests Results

LnIRt

-0.95 -6.75% -3.89 199803 -4.95* 200603

LnEcont -1.58 -5.37% -3.48 200002 -5.36™ 200902

Source: Authors’ calculation based on data analysis; * and ** denotes rejection of null hypothesis at 1% and 5% significance level

respectively.

If the variables are non-stationary but co-
integrated, an error-correction model should be
used instead of the VAR model. The study utilizes
maximum likelihood rank tests [20, 21] to examine
the long-term equilibrium relationship between the
variables. The test results reveal that there is no
co-integration. Because the variables are not co-
integrated, a vector autoregressive (VAR) model looks
to be feasible. A bivariate VAR model was specified in
equations 1 and 2 in section 3.2 of this study. The lag
is chosen based on the Akaike information criterion,
which is lag five.

Granger Causality Test
The vector autoregressive (VAR) model between
international reserves and economic growth was
conducted and Granger causality was tested. For
this purpose, two Granger null hypotheses have
been tested. First is that international reserves
don’t Granger cause economic growth (IR#ECON)
and second is that economic growth doesn’t
Granger cause international reserves (ECON»IR).
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The results of theGranger causality test are
provided in Table 3. It reveals that calculated F-
values for null hypotheses IRECON and ECON#IR
are 11.37 with a p-value of 0.05 and 19.47 with a
p-value of0.00 respectively. Thus, the hypothesis
IR#ECON can be rejected at a 5 per cent level
whereas ECON#IR can be rejected at a 1 per
cent level. Based on these findings, it is possible
to conclude that there is a bidirectional causal
link between Brazil>s international reserves and
economic growth. These findings are consistent
with earlier research [22]. In addition, if the
relationship between these variables is nonlinear,
using a linear model will result in estimate
bias. As a result, the work addresses the issue of
nonlinearity.

BDS Test
To address the issue of nonlinearity, the BDS test
described by Brock et al. (1987) was used for the VAR
model residuals. This test assists in the verification
of the assumption of identically and independently
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Table 3
Granger Causality Test Results

IR»ECON
ECON»IR

11.37#
19.47*

(0.05)
(0.00)

Source: Author’s calculation.

Notes: 1. Lag selection based on AIC, optimum lag = 5.2. *and #
denotes rejection of null hypothesis at 1% and 5% significance
level respectively. 3. The null hypothesis IR#ECON means
international reserves don’t cause economic growth.

Table 4
BDS Test Results
0.5 2 6.08* 0.00
0.5 3 745% 0.00
0.5 4 8.39* 0.00

Source: Author’s calculation.
Notes: * denotes rejection of null hypothesis at 1% significance
level.

Table 5

Nonlinear Causality Test Results

3 0.20 2.03* 4 -1.26 -11.86
4 0.38 3.97% 5 -1.22 -12.27
5 0.54 5.69* 6 -2.31 -21.49
6 0.97 10.117 7 -9.29 -94.78
7 5.77 59.39% 8 11.85 124.01%

Source: Author’s calculation.

Notes:1.L =L denotes the number of lags on the residuals series. 2. CS is the difference value between two conditional probabilities
while TS is the standardized test statistics. 3. Calculated t-statistics (TS) are compared with the critical values presented in [21]. 4.*

indicates rejection of null hypothesis at 1% significance level.

distributed error terms (i.i.d.). If the i.i.d.
assumption is violated, it is possible to conclude
that the variables have a nonlinear relationship. As
a result, a nonlinear causality test, rather than a
linear Granger causality test, would be more suitable.
Table 4 shows the BDS test findings for the Brazilian
economic growth (ECON) series. The findings
indicate that, regardless of the dimensions, the null
hypothesis of i.i.d. can be rejected at a 1% level of
significance. This implies that there is nonlinearity
in the residuals and that applying a linear model
would be incorrect. As a result, the study employs
the nonlinear causality test.

Nonlinear Causality Test
The nonlinear causality test was used in the study,
as recommended by Hiemstra and Jones [23]. Table

5 shows the outcomes of this study. The results
reveal that nonlinear Granger causality running
from international reserves to economic growth
exists at lag orders of 3, 4, 5, 6, and 7, but only at
lag order 8 does the same running from economic
growth to international reserves. As a result, a
nonlinear causal link running in both directions can
be recognised. As a result, it is possible to conclude
that there is a bidirectional nonlinear causal link
between international reserves and Brazilian
economic development.

CONCLUSION & IMPLICATIONS
This research looked at the impact of the
international reserves on economic growth, with
a focus on the Brazilian economy. In international
financial economics, the link between foreign
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reserves and economic growth is seen as a critical
problem. The current study looked at the link
between international reserves and economic
growth from both a linear and nonlinear perspective.

The majority of previous research has been confined
to the use of linear models. The COVID-19 outbreak,
financial crises, economic structures, changes in
the economic environment, and regime transitions
can create structural changes in the pattern of
international reserves. This opens up the possibility
of a nonlinear link between international reserves
and economic development. Authors in this study
attempt to fill the gap in the literature by exploring
the nonlinear relationship between international
reserves and economic growth, while earlier studies
primarily explored linear relationships. Foreign trade
policymakers can utilize the model developed here to
formulate applicable policies about foreign exchange
reserves. Based on the findings, the study proposes
that Brazil can accrue foreign reserves if surplus assets
are invested in alternate sources such as economic
infrastructure projects and regional infrastructure
development.

For analytical objectives, time series quarterly data
from 1989Q1 to 2021Q4 were employed in the study.
The dependent variable is international reserves
minus gold (IR), whereas the independent variable
is economic growth (Econ). To investigate the link
between the two, the researchers used a bivariate
vector autoregressive (VAR) model-based Granger
causality method.

The Augmented Dickey-Fuller test was performed to
determine the variables’ stationarity. The Zivot-Andrews
unit root test is also used to determine endogenous
structural breaks. To circumvent the problem of limited
power of identifying a causal link, the nonlinear causality
test based on nonparametric estimators of temporal
relationships inside and across time series was also applied.

The study used the X11 adjustment programme
proposed by the U.S. Bureau of the Census 1965 in
order to retard the seasonal factors. The Augmented
Dickey-Fuller (ADF) and Zivot-Andrews (ZA) unit
root tests suggested that both the variables are
I (1),i.e.,integrated of order one. The maximum
likelihood rank test did not show any co-integration
between the variables that’s why the study employed
a vector autoregressive (VAR) model at lag five. The
results of the Granger causality test concluded that
there is a bidirectional causal relationship between
international reserves and economic growth for Brazil.

These tests indicated a nonlinear causal link
that ran in both directions. In other words, the
study discovered a bidirectional nonlinear causal
link between international reserves and economic
growth in Brazil.

Based on these findings, the study recommends
that foreign exchange reserves management policies
be written in such a way that a significant portion
of these reserves are set aside for the purpose of
investment because increased foreign exchange
reserves can reduce consumption while increasing
investment and economic growth.
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ABSTRACT
Corporate environmental responsibility (CER) plays an important role in the sustainable policies of firms and affects the
behaviors of managers. For U.S. listed firms for 2010-2021, this study aims at evaluating the sustainability of investment
through corporate environmental responsibility (CER) and corporate social responsibility (CSR), the complementarily or
substitutability between (CER) and the CEO shareholding, and the impact on corporate financial performance (CFP).The
results show that CSR efforts create a good image of the company, which subsequently enhances the credibility of its
corporate environmental responsibility projects. Also, the results show the corporate environmental responsibility of U.S
listed companies has a positive impact on performance. Specifically,the CEO’s shareholding serves as a mediator between
corporate environmental responsibility and CFP. Moreover, the paper finds substitutability between CEO shareholding
and corporate environmental responsibility, so the more the shareholding CEO is reluctant to take the risk, the more
they avoid investing in corporate environmental responsibility projects. This finding will reinforce the positive effect
of corporate environmental responsibility on performance. A positive relationship was recorded between CFP and the
combination between CSR and CER and between CFP and the combination between CER and CEO shareholding. Taken
together, our evidence suggests that CER concerns could enhance the extent of managerial learning, especially for firms
experiencing greater risks. Our paper provides new evidence for the role of CER in reducing corporate risk and further
confirms the importance of the corporate environment by conducting a robustness test.
Keywords: corporate environmental responsibility (CER); corporate social responsibility (CSR); CEO shareholding;
corporate financial performance (CFP)
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OPUTUHAJIbHAS CTATbA

BnugHue kopnopaTuBHOI 3KONOrM4ECKOM
otBeTcTBeHHOCTHU, KCO 1 nakeTa akuui reHepanbHOro
AUpPEKTopa Ha PUHAHCOBbLIE NOKa3aTesIu: AaHHbIe

NO aMEepPUKAHCKUM KOMMAaHUAM, 3apermcTpuMpoBaHHbIM
Ha doHpoBOM BUpkKe

®. Xaumua
YHusepcuteT Chakca, Chakc, TyHnc
AHHOTAUMA

KopnopatveHas skonormuyeckas otBetctBeHHOCTb (CER) nrpaet BaxkHyt0 ponb B YCTOMUMBOW NOAUTUKE KOMMAHWI U BIMSIET
Ha noBefeHvWe MeHedXepoB. JaHHOe uccnefoBaHMe HaNPaBieHO Ha OLEHKY YCTOMYMBOCTM MHBECTUMLMIA Yepes Kopropa-
TUBHYIO 3KoNorMyeckyto otseTctBeHHoCTb (CER) u kopnopaTuBHyto coumanbHyto oTBeTcTBeHHOCTb (CSR), B3anMopononHs-
eMOCTb Unu 3aMelaemMocTtb Mexay CER v aKUMOHEepHbIM KanuTanoM reHepanbHOro AMpPEeKTopa, a Takke BIMSIHUS Ha KOp-
nopaTuBHble GuHaHcoBble nokasatenu (CFP) ameprkaHCKMx KOMNaHWM, 3aperncTpupoBaHHbix Ha upxe B 2010-2021 rr.
PesynbTtathl nokasbiBatoT, o ycunus CSR co34at0T XOpOLWMA UMUAXK KOMMaHUM, YTO BMOCNEACTBMM MOBbILWAET fLOBEpUE
K ee MpoeKTaM KOPrnopaTUBHOM 3KONOMMUYECKOi OTBETCTBEHHOCTH. Pe3ynbTaTthl MCCnefoBaHWs NOKA3bIBAKOT, YTO KOpNopa-
TUBHAs 3KONOrMYeCcKasi OTBETCTBEHHOCTb KOMMAaHWMIA, 3aperncTpUPOBaHHbIX HA aMEPUKAHCKOM BUp3Ke, 0Ka3biBAeT MNONOXM-
TeNbHOE BO3AEeiCTBME HA NPOM3BOAUTENBHOCTb. B YaCTHOCTU, A0NS aKLUMIA reHepanbHOro AUPEeKTOpa CYXUT NOCPELHUKOM
Mexy KOpnopaTUBHOM 3KON0MMYECKOM OTBETCTBEHHOCTbIO U KOPNOPaTUBHbIMKU GUHAHCOBLIMM NOKa3aTensmu. bonee Toro,
obOHapyxeHa CBSi3b MEXAy [0NEBbIM Y4aCTUEM reHepasbHOro AMPEKTOpa M KOPMOPATUBHOM 3KONOrMYECKON OTBETCTBEH-
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HOCTbIO: YeM BOJbLLE FreHepasbHbIA OMPEKTOP He enaeT 6paTb Ha cebs puck, TeM 6onblue OH M3beraeT MHBECTUPOBATb
B MPOEKT KOPMOPaTUBHOM 3KONOTMYECKOW OTBETCTBEHHOCTU. DTOT BbIBOA, YCUIMBAET NMOMOXKMUTENBHOE BAMSHWE KOpnopa-
TUBHOW 3KOMIOTMYECKOW OTBETCTBEHHOCTM Ha MPOM3BOAMTENBHOCTb. [10N10XKMUTENbHAs CBSA3b OblNa 3aMKCMpOBaHA MeXay
CFP v couetannem mexay CSR n CER, a Takke mexxay CFP 1 kombuHaument CER 1 nakeToM akumii reHepanbHOro AMpeKTo-
pa. B COBOKYMHOCTM HALLM AAHHbIE CBMAETENLCTBYIOT O TOM, YTO NPO6aEMBI, CBS3aHHble ¢ CER, MOryT paclwumpuTb MacwiTabsl
ynpaBieH4yeckoro obyyeHuns, 0cobeHHO A9 KOMMAHWI, NoaBepratowmxca 6onbwmM puckaM. Hawa pabota npepocrasnser
HOBble floka3aTenbcTBa poau CER B CHUXKEHUM KOPMOPATUBHOIO pMCKa M JOMONHUTENIbHO NOATBEPXKAAET BaXKHOCTb KOPMO-
paTUBHOW Cpeapbl MyTEM NPOBEAEHMS TECTA HA YCTOMYMBOCTD.

Knoyeswle cnosa: KopnopaTuBHas 3konornyeckas oresetctBeHHocTb (CER); kopnopaTtuBHas couuManbHas OTBETCTBEHHOCTb
(CSR); BnageHne akumMsaIMu reHepanbHOro AMPEKTOPa; KoprnopaTuBHble GrHaHcoBble nokasartenu (CFP)

Ans yumupoeanus: Hachicha F. Effects of corporate environmental responsibility, CSR and CEO shareholding on financial
performance: Evidence from U.S listed companies. @uxancbi: meopus u npakmuka. 2024;28(1):155-165.DO0I: 10.26794/2587-

5671-2024-28-1-155-165

INTRODUCTION

The measurement of corporate performance has
become indispensable because of a more competitive
modern economic environment. It is necessary to
ensure the achievement of the strategic objectives
of a company. Manufacturing SMEs must have a
reliable performance measurement system that
takes into account any environmental change to
guarantee survival and competitiveness. However,
the complexity of the performance and the lack of
consensus around this concept are the causes of
some problems.

The relation between corporate social responsibility
(CSR) and corporate financial performance (CFP)
has been extensively studied by academics and
researchers (T.T. Le and M. Ferasso [1], R.T. Anees et
al. [2]). Several studies have attempted to establish
this link, but the results have been very inconsistent.
In general, there are three categories of theoretical
explanations for the evaluation of CSR relationships/
CFP: one postulates the existence of linear relations
between the two constructs; the second suggests
the absence of links between the two constructs;
and finally, the last suggests the existence of a more
complex non-linear relationship between two variables.
Finally, there is a linear and significant relationship
between the dimensions of CSR and the CFP.].-]. Han
et al. [3] observed a negative relationship between
environmental performance and CFP, while governance
performance shows an inverse U relationship with CFP.
As aresult, it can be more significant when researchers
go beyond the traditional views about either positive
or negative impact and explore its dynamics.

Also, the issue of corporate environmental
responsibility (CER) has been widely discussed
recently and has received a great deal of attention
from governments, shareholders, and the public. Both
academic researchers and business managers have
acknowledged the significance of CER activities. The
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CER refers to the way in which companies undertake
their responsibility to minimize and manage the
negative impact of their operations and activities on
the environment [4, 5]. According to Z.F. Li et al. [6]
and B. Peng et al. [5], both academic researchers and
business managers have acknowledged the significance
of CER activities.

Ownership concentration is an important factor that
influences companies’ environmental responsibility.
For the relationship between the CEO’s shareholding
and performance, S. Marsat et al. [7] investigated the
relationship between the CEQ’s shareholding and
the CFP on a sample of companies listed in the SBF
250 index over the period 2004—-2008. They showed
a curvilinear relationship (in the form of U reversed)
between the share held by the largest shareholder and
the performance. This relationship is true when the
main shareholder is family.

The goal of CER is to maximize the value of
stakeholders, who are committed to achieving corporate
sustainable development. In recent years, an increasing
number of companies have taken the initiative to
engage in CER. According to stakeholder theory, CER
can build a good reputation among stakeholders, which
not only increases firm value but also is a competitive
advantage in the market [4, 8].

The choice of the U.S. companies was intentional
and not arbitrary. What led me to choose the USA
was the fact that it is the country that highlights the
importance of CER. In addition, there is a total absence
of similar data for other countries for the selected
period (2010-2021).

Therefore, this study contributes to the body of
knowledge and practice by providing a comprehensive
model and results to guide academia and practitioners
practice, especially with the present needs of
innovation and performance sustainability. This study
contributes to the literature in several ways. First, it
supports the interaction between CER & CSR and CER
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& CEOQ’s shareholders on the CFP. Second, we shed light
on how the combination between CER and CSR and
the combination between CER and CEQ’s shareholder
effect the CFP.

PRIOR LITERATURE AND HYPOTHESES
DEVELOPMENT
Corporate Financial Performance and Corporate
Environment Responsibility

In recent years, environmental performance and
disclosure have become more critical in the business
community. A greener, cleaner environment is
essential to the survival of every company in the
context of the sustainable development promoted in
each country. Since the main objective of a company
is to maximize shareholder value, it is therefore
essential to know the additional value created
for companies by conducting environmentally
responsible activities. Consequently, many studies
have investigated the possible relationship between
CER and FP, both in theory and experimentally.

Prior studies in the literature have also emphasized
the importance of the relationship between CER and
long-term financial performance (D. Devie et al., [9],
H. Yumei et al. [10]) suggesting that firms incorporating
environmental strategies into their businesses can
gain competitive advantages through innovation.
Competitive advantages can bring in more business
opportunities, such as new markets and consumer
segments. Because of the high reputation gained from
environmentally friendly activities, environmentally
sustainable companies have lower risks of customer
loss and higher employee commitment, which in turn
contributes to firms’ productivity and profits in long
run [11].

The positive relationship between CER and long-
term financial performance could be explained
by stakeholder theory and hypothesis of social
impact (E.H. Kao et al. [12]). Moreover, corporate
environmental engagement is likely to reduce financing
constraints and help environmentally sustainable
firms gain green subsidies [13]. Another explanation
for the positive relationship between CER and FP is
social impact, which claimed that green firms enjoyed a
better reputation and corporate image and would reap
higher financial performance than other organizations
in the long run [14].

A. Sarkar et al. [15] advanced that the majority of the
expenditure of CER happened in the initial phase, and
the materialization of CER usually takes a long time,
especially in the construction industry. The financial
performance should be assessed over a long period
of time.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

Z. Lee et al. [4] studied how environmental
responsibility impacted corporate financial
performance, as measured by ROE and ROA. By using
two different testing methods (OLS and 2SLS) on
Korean companies between 2011-2012, the results
showed that the relationship between CER and FP
was positive and statistically significant. Recently,
M. Shabbir and O. Wisdom [16] conducted a study
with Nigerian manufacturing companies to examine
how investments in the internal environment and
investments in the external environment affect the
financial performance of the company.

Specifically, companies with higher environmental
investments have higher returns than companies that
are not environmentally conscious. P. Dimitropoulos
and K. Koronios [17] investigated the performance
of 7313 corporations in 24 European countries
between 2003 and 2018. The experimental analysis
results showed that CER created better competitive
resources and improved financial efficiency. Similarly,
the empirical study of F. Wu et al. [18] with a sample of
141 global construction companies showed that CER
increased the return on equity (ROE) and economic
value added (EVA) of companies.

We conclude that good environmental management
provides companies with a reputational advantage
and increased financial performance. The long-term
financial benefits of CER include more business
opportunities and cost savings, risk reduction,
reputation enhancement, and financing advantages.

Therefore, we treat the following hypothesis:

H1: The company’s CER is positively related to
the company’s performance

Corporate Financial Performance (CFP) and CSR
The study of the effect of CSR on the CFP has been
rooted in the literature since the 1970s. Several
empirical studies have been conducted to elucidate
the nature of the causal link between the two
concepts. Many researchers have tried to explore
the relationship within international markets. For
example, S. Brammer et al. [19] examined a negative
relationship between CSR and CFP. The main results
are as follows:

a) a better financial performance of companies leads
to a better commitment to CSR 4;

b) a better CSR does not necessarily lead to a higher
ITP.

This work shows a significant and substantial
negative impact on CSR and the three measures of
the CFP. The extant literature shows that majority of
studies in this stream assume that the relationship
between CSR and CFP is linear, however, S. Magbool and
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A. Bakr [20] concluded that the trend has changed to a
non-linear fashion because a simple linear relationship
will not sufficiently capture the precise pattern.

B. Yoon and Y. Chung [21] compared the effect of
CSR on the CFP of a catering business for internal
and external stakeholders. They used two financial
measures to capture a company’s short-term
profitability and market valuation of future profitability.
This study revealed that external CSR increases the
market value of a company but is negatively related
to operational profitability. Internal CSR increases
the operational profitability of a company, but has no
effect on its market value. This study examines the
perspective of CSR stakeholders, taking into account
various performance indicators, in order to provide a
deeper understanding of CSR and finds that internal
and external CSR are meaningful and positive with CFP.

Similarly, it finds a positive relationship between
CSR and the CFP. Therefore, we treat the following
hypothesis:

H2: Corporate social responsibility is positively
related to the company’s performance

Corporate Financial Performance and CEO’s
Shareholding

On a theoretical level, the study of the relationship
between shareholding concentration and
performance can be analyzed in terms of agency
theory and rooting theory. However, according to
H. Demsetz [22], the concentration of shareholding
is at the origin of divergent interests and conflicts
between majority shareholders and minority
shareholders (type II agency conflict). For example,
when majority shareholders are also managers,
they are accused of attributing private profits to
the detriment of minority shareholders. In these
circumstances, the concentration of shareholding
can lead to a phenomenon of entrenchment of
the controlling shareholder, detrimental to the
performance of the company. Many researchers
studied the negative link between the shareholding
of the directors and performance. This relationship
was observed by K.C. Han and D.Y. Suk [23] in the
USA, and Y. Hu and X. Zhou [24] in China. However,
in studies that take into account the endogeneity of
the relationship, C.-H.V. Chen and T.-Y.D. Cheng [25]
notes that the duality and the shareholding of the
managers have negative effects on the performances
of the companies.

Moreover, we can think that the influence of
the CEQ’s shareholding depends on their degree of
involvement in the company. Therefore, we treat the
following hypothesis:
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H3: The CEO’s shareholding is negatively related
to the CFP

Corporate Social Responsibility and Corporate
Environmental Responsibility

Corporate environmental responsibility (CER), a
derived term from CSR, has attracted the attention
of some international industries but has rarely been
recognized and targeted in the construction industry.

Corporate social responsibility (CSR) has been
intensely discussed across the world for decades,
but there is no consensus on the definition. Howard
R. Bowen, the “father of CSR” [26], famously argued
that social responsibility is not a panacea, but contains
a truth to guide business in the future. It means
businessmen were responsible for the consequences
of their actions in a wider range than just profit and
loss. The CER or environmental corporate social
responsibility (ECSR), indicates the environmental
aspect of CSR, focusing on environmentally responsible
business practices that are not (always) required by laws
but benefit society [27]. Since then, CSR has embraced
a significantly growing discussion, while its definitions
have diversified [28] and traced back to 27 definitions of
CSR, of which the majority emphasize environmental
concerns within the CSR scope.

H4: Corporate social responsibility is positively
related to corporate environment responsibility

Corporate Environment Responsibility and CEO’s
Shareholding

Little research studies the relationship between
corporate environmental responsibility and the
CEOQO’s shareholding. Our study is among the
first. The CER maintains good communication
and relationships between listed companies and
stakeholders [29]. Also, a good relationship between
listed companies and stakeholders is conducive
to better partnerships with the transmission and
utilization of high-tech resources [30].

According to B.H. Raven [31], the leader who
owns the most shares in the company has a direct
relationship with key members during board meetings
and legitimate processes. In turn, the CEO can further
strengthen to assess the quality of business strategy,
decision-making process, and open relationships
between these parties and encourage investment in
research and development. P. Pitcher et al. [32] suggest
that the degree of CEQ’s shareholding in a firm serves
as a key indicator to measure the level of power of the
CEO, who subsequently makes strategic long- or short-
term decisions such as investment in innovation and
research in the environment.
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H3

CEQ’s
shareholding

Fig. Hypothesized design
Source: Compiled by the author.

Therefore, we treat the following hypothesis:

H5: The CEO’s shareholding is positively related
to corporate environmental responsibility

In the following, we discuss the indirect effect
of the different variables tested (CER, CSR, CEO’s
shareholding) on the financial performance. Otherwise,
whether there is an interaction between these variables
and their impact on performance.

We further argue that the relationship that may
exist between its variables strengthens and improves
performance. To our knowledge, this is the first study
that deals with this type of relationship for American
companies.

Figure provides an overview of the hypotheses that
we developed in the preceding subsections.

Hypothesized model: This is a simplified version
of the actual model that does not display the control
variables, error terms, or the indicator variables of the
latent construct. The observed variables are represented
by rectangles.

DATA AND SAMPLE
This paper takes 2010-2021 as the observation years
for the U.S.’s listed companies. The collection of
financial data is from the DATASTREAM database.
The initial sample for analysis was based on the
firms included in the international CSR database.
The database developed by the MSCI is for research
and ratings of the CSR performance of companies.
In this research, we excluded the financial and
insurance-listed companies. Also, environmental
responsibility behavior data comes from the
corporate environmental responsibility score in the
social responsibility report evaluation system of U.S.-
listed companies. In addition, in order to mitigate
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the interference of outliers on the study findings,
the 1% and 99% percentiles of variables were zeroed
out. After removing and related data from listed
companies with missing data, the above data were
matched to obtain a final sample of 620 observations.

Variables and Empirical Model
In this study, we defined all variables as follows:

A. Dependent variables

ROA = Net income / total average assets

ROE = Net income / total average equity

Tobin’s Q = Market Value of Equity + Book Value of
Debt) / Carrying Value of Total Assets

B. Independent variables

CER: Environmental responsibility score of listed
companies provided by the U.S.

CSR: Corporate social responsibility.

CEO share: does the company director admit shares
in this company (dummy variable 0 or 1)? Is it to be
consider according to the compensation of the CEO
remuneration shareholders or not?

A. Control variables

There are some indicators like Leverage ratio (LEV),
business size measured by the natural log of total assets
(Size), Annual Sales Growth Rates (AGE), Inflation (INF),
Gross domestic product (GDP), Annual Sales Growth
Rates (GROWTH).

Empirical Model
In this study, there are three model.

Thus, we will estimate each three-model
specification (M1, M2 and M3) by GMM for U.S.-listed
companies in the sample studied. The GMM method
we used is the “Generalized Moments” method in
dynamic panel.

159



KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

The models are estimated as follows:

CERi,t=00+0iCERi,t —14+BICEOsharei,t +B2CSRi,t +¢,

M1)

Performancei,t=0.0+oui Performancei,t —1+B1CERi,t+B2CEOsharei,t +B3CSRi,t +

+P4 Levi,t+B5SIZEi,t +P6GROWTHi, 1 +B7AGEi,t +B8GDPi,t +B9 INFi,t +¢,,

(M2)

Performancei,t =00+ Performancei,t —1+B1(CEOsharei,t *CERi,t)+P2(CSRi,t *CERi,t)+e, (M3)

In the formula, the subscript i indicates the
individual firm (i = 1,...620), represents the time
(t=1...11), CERi, t is the corporate environment
responsibility — CEO share is the CEO’s shareholding —
GROWTH, SIZE, AGE, GDP, Lev and INF are the control
variables, o, , B0 is the constant term, Bi (i=1, 2, 3,
4,...9) are the coefficients of variables, and ¢, ; is
labelled as an error term.

Model 1 is the regression model of CSR and CEO’s
shareholding on CER, that is, hypotheses H4 and H5.
Model 2 is the regression model of CFP between control
variables and explained variables. This model is applied
to confirm the following hypotheses: H1, H2 and H3.
On the basis of model 3, the interactive term between
the CEO’s shareholding and CER is added to test the
moderating effect of CFP.

EMPIRICAL RESULTS

Descriptive Statistics Correlation Analysis
Table 1 presents the descriptive statistics for
the explanatory variables and the variable to
explain used in our model (2010-2021). The
observation numbers of the different variables
are not identical. This is explained by the missing
CSR data for some companies. The mean values
of Tobin’s Q, ROA and ROE are 1.334, 3.346 and
6.643, respectively. CER has a mean of 3.37% and
the CEO share is 0.163. Firm size has a mean of
16.04. The mean values of age, leverage, inflation,
and gross domestic product are 3.971, 0.228, 0.009
and 6.339, respectively.

Table 2 is the correlation analysis of the main
variables. The analysis results show that the correlation
coefficient between CER of listed companies and CSR
is 0.148, which passes the significance test at the 1%
confidence level, indicating a significant positive
correlation between CER of listed companies and CSR.
Meanwhile, most of the control variables passed the
significance test at the 1% and 5% levels, respectively,
demonstrating that this paper’s control variables are
reasonable. In addition, the correlation coefficients
between variables are all less than 0.5, reflecting no
serious multicollinearity problem.
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Interaction Between CER and CSR and Relation

Between CER and CEO Shareholding
The estimation of the M1 model shows that all the
variables are significant (Table 3). Concerning the first
explanatory CSR variable, measure whatever by the
existence of the reward of corporate responsibility or by
community score / reward of corporate responsibility
has a significant and positive effect on CER. This
positive effect shows that the CSR index positively and
significantly influences the development of CER. The
result found allows us to validate our hypothesis that
“CSR is positively related to CER”.

Also, the finding shows that the second explanatory
variable, CEO share measured by the existence of the
CEOQ’s shareholding in the company, has a significant
and negative effect on the CER whatever the value of
CSR. This negative effect shows that the existence of
the CEQ’s shareholding in the company negatively and
significantly influences the development of CER.

Relation Between CFP, Independent Variable and Control
Variable

The M2 model estimate shows that the CER has a
significant and negative effect on the CFP in the ROA
and ROE (Table 4). Also, according to the table above,
CER has a positive and significant influence on the CFP
measured by Tobin’s Q. So, we can conclude that in the
case where CER influences the CFP negatively, we find
that investments in CER decrease current profits. That
is not the case we expected, because it takes years for
CER to realize profit. In our case, the CER investments
in our period of research will be considered costs.
However, CER is not free; normally, the CEO’s
shareholding in the company has a significant and
positive effect on the CFP, in the ROE and Tobin’s Q
specifications. Thus, the CEO’s shareholding positively
and significantly influences the CFP, as measured by
Tobin’s Q and ROE specifications. The shareholding
is positively associated with the CFP measured by
the ROE and Q of Tobin and seems to provide better
control of the firm.

Our results prove that the CSR variable, measured by
any CSR index, has a significant and positive effect on the
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Table 1
Descriptive Statistics

Tobin’s Q 1.333816 1.312053 0 13.539
ROA 3.346266 11.51885 -94.82 63.89
ROE 6.642832 61.00685 -1011.76 283.207
CER 0.0373403 0.098744 -0.0073624 1.415275

CEOshare 0.1639344 0.370596 0 1

CER CEOshare 0.1639344 0.370596 0 1
SIZE 16.04077 1.720177 9.662753 19.45809

GROWTH 11.51518 96.32205 -43.11 2102.75
AGE 3.971474 0.9066033 0 5.749393
LEV 0.2284621 0.1375132 0 0.7249
INF 0.009875 0.0072087 0 0.021
GDP 6.339403 0.0190057 6.313523 6.371639

Source: Compiled by the author.

Correlation Matrix

Table 2

Tobin's Q | 1.000
ROA 0.0474 | 1.000
ROE 0.0467 | 04289 | 1.000
CSR 0.0548 [-0.2322*| 0.1487* | 1.000
CER 0.3749* | -0.4736"| -0.1946"| 0.148 1.000
CEOshare| -0.1092*| 0.0271 | 0.0138 | 0.0432 |-0.0901*| 1.000
CER
CEOshare -0.1092*| 0.0271 | 0.0138 | -0.0316 [ -0.0901*| 1.0000* | 1.000
SIZE | -0.5421*| 0.1989* | 0.1029* | -0.0089 | 0.4798* | 0.1938" | 0.1938" | 1.000
GROWTH | 0.0578 |-0.1681*| -0.0317 | 0.0432 | 0.1487* | -0.0290 | -0.0290 | -0.1686*| 1.000
AGE -0.0657 | 0.2603* | 0.1004* | 0.1224* | -0.2322*| -0.0919*| -0.0919*| 0.2631* | -0.0779 | 1.000
LEV [-0.2896"|-0.1117*| -0.1141*| -0.0089 | -0.2154*| 0.0359 | 0.0359 | 0.1668" | -0.0863 | 0.0723 | 1.000
INF | -0.0933"| -0.0007 | -0.0159 [-0.0901*| 0.0681 |-0.1214*|-0.1214*| -0.0394 | 0.0764 | -0.0442 | -0.0339| 1.000
GDP 0.1260* | 0.0275 | -0.0133 | 0.4798" | -0.0576 | 0.2242* | 0.2242* | 0.0836 | -0.0397 | 0.0746 | 0.0778 |-0.4309*| 1.000
Source: Compiled by the author.
Note: * p < 0.1: significant at the 10% threshold.
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Table 3
Interaction Between CER and CSR and Relation
Between CER and CEO Shareholding

(M1)
Dependent variable
. CER
0.0000854
CSR (19.87)"*
-0.0012547
CEO share (-5.76)""

Source: Compiled by the author.
Note: ** p < 0.01: significant at the 1% threshold. CER, CSR:
corporate social responsibility, CEO share: CEO’s shareholder.

CFP in the ROE specification. This positive effect shows
that CSR positively and significantly influences the CFP,
as measured by the ROE specification. It can be concluded
that the application of CSR is related to a higher
enterprise value and, subsequently, an improvement in
the financial performance of the firm as measured by
the ROE. There is a positive relationship between CSR
and the CFP (ROE). Subsequently, companies that have
social responsibility can enhance the reputation of the
company and reduce financial risk because CSR creates
a positive relationship with customers and staff, which
increases the competitiveness of staff and increases the
acquisition of new projects.

The variable SIZE has a significant and negative effect
on the company’s financial performance in Tobin’s Q
and ROA. We can conclude that large companies have
lower values. Also, the annual sales growth rate has a
significant and positive effect on the CFP, taking into
consideration the ROE and ROA. So, the annual sales
growth rate positively and significantly influences
the company’s financial performance. Therefore, we
can conclude that when the leverage ratio in the firm
is significantly positive on Tobin’s Q. In this case, the
market does not favor the risks and, therefore, discounts
the value of the company for an effect.

Effect of Complementarity or Sustainability Between
CER and CSR on CFP and Between CER and CEO
Shareholding on CFP
The empirical results of Model M3 show that the
CER * CSR, measured by the combination of CSR
and CER, has a significant and positive effect on the
CFP in Tobin’s Q and has a negative effect on ROA
(Table 5). Therefore, when the combination of CSR
and CER positively and significantly influences the
company’s financial performance, as measured by

Tobin’s Q.
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The estimation proves that the CER * CEO has a
significant and positive effect on the company’s financial
performance in Tobin’s Q and ROE. This positive effect
shows that the combination of the CEQ’s shareholding
and CER positively and significantly influences the CFP.
We can conclude that we find a positive and significant
result between the CER/CEO share and the CFP (ROE,
Tobin’s Q), which indicates that the market is putting
higher value on the CER spending that performs better
on the shareholding of the CEO.

CONCLUSION

Performance is a complex and multidimensional
concept that integrates different dimensions to define
it and different measurement indicators because it
remains a matter of perception and all actors do not
have the same perception of performance. It is related
to the company’s vision, strategy and objectives. It is
in the sense that the performance of a company can be
measured from different angles and is not limited solely
to its financial dimension. This study examined the
importance of corporate environmental responsibility
on the performance of American companies and its
complementarity with and participation of the CEQ’s
shareholding. The underlying factors contributing to
the enhancement of U.S. firm’s ROA and EVA margin
were decomposed by panel data regressions. Our
research focuses primarily on the impact of CSR, CER
and CEO’s shareholding on the CFP. We study the
relationship between CER and CSR and the relationship
between CER and CEQ’s shareholding, and then study
its impact on the company’s performance. The CER is
an important channel for U.S.-listed companies, and
the government must become aware of and strengthen
it. We conclude that the interaction between CSR and
CER can create a good image for the company, which
gives credibility to its CER. On the other hand, there
is substitutability between the CEO’s shareholding and
CER. The closer the shareholder is to the company, the
more he is afraid to take the risk, and the more he does
not invest in the CER. Also, regarding the link between
CER and CFP, there is both a negative relationship
when CFP is measured by ROA or ROE and a positive
and significant relationship when CFP is measured by
Tobin’s Q. So, CER investments for the given period are
thus considered costs.

This study has significant contributions to the
literature. It responded to the debate on the strength
and driving forces of the correlation between corporate
environmental responsibility and financial performance
for U.S.-listed firms. The results supported the idea that
the effort of taking CER was valued by the market in
general. The results demonstrate that U.S. companies that
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Relation Between CFP and Independent Variable and Control Variable

iR 2.578456 2.448548 2.5549291
(2.40)"** (4.18)"* (4.18)"*
CEO share 0.0804982 -0.18778 0.1514778
(4.39) (472" 4.73)™
s -0.0505763 0.0001518 -0.012564
(-1.46) (0.51) (-0.49)
- -0.0325644 -0.0776107 -0.0757063
T T TG
-0.0084521 -0.0214149 -0.0001156
GROWTH (-0.23) (-0.38) (-0.30)
ACE -0.2452186 -0.5989895 -0.2741019
(-4.63)* (-4.37)" (-3.38)"*
LV 0.6598423 0.3679983 07177014
(5.55)"** (5.36)"** (5.67)"*
cop 0.1583565 02574177 0.3864648
(14.67)" (11.32) (12.16)*
NE -6.1254792 -5.038323 -6.152677
(-9.11)** (-8.72)"* (-8.84)™

Source: Compiled by the author.

Note: ** p < 0.01: significant at the 1% threshold. CER, CSR 1 / 2/3: corporate social responsibility, CEOshare: CEO’s shareholder, SIZE:
company size, GROWTH: annual sales growth rate, AGE: the age of the company, LEV: the leverage effect, GDP: gross domestic product;
INF: inflation.

Table 5
Effect of Complementarity or Sustainability Between CER and CSR on CFP, and Between CER and CEO
Shareholding on CFP

. 0.054789 0.547852 10.05897
CER'CEO share Q.73 (12,14 (16.82)
. 0.5894001 -1.8692 ~16.5822
CER'CSR 4.67) (-12.24)"" (-14.66)"*

Source: Compiled by the author.

Note: *** p < 0.01: Significant at the 1% threshold. CER*CSR: Combining corporate social responsibility and corporate environmental
responsibility, CER*CEO share: Combination of the CEO’s shareholding and corporate environmental responsibility.

have social responsibility value the CER more highly and
show better performance. Therefore, companies that have
a social responsibility can enrich the reputation of the
company and reduce financial risk because CSR creates
a positive relationship with customers and staff, which
increases the competitiveness of staff and increases the

acquisition of new projects. Also, listed companies should
understand the value creation effect of CER because
environmental responsibility should not be regarded
as a wrong allocation of resources but as an essential
tool to enhance the company’s value. At the same time,
we should strengthen advertising efforts, improve the
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transparency of CER, attract more stakeholders’ attention, environmental responsibility within their capacity while
and exert the reputational effect of environmental. improving the performance of listed companies, which

In addition, when making strategic decisions, both  indicates that the companies that have the shareholding
economic and social benefits should be considered. of the CEO value the CER expenses to show better
CEOs should be encouraged to promote corporate  performance.

10.

11.

12.

13.

14.

15.

16.

17.

164

REFERENCES
Le T.T., Ferasso M. How green investment drives sustainable business performance for food manufacturing
small- and medium-sized enterprises? Evidence from an emerging economy. Corporate Social Responsibility and
Environmental Management. 2022;29(4):1034—1049. DOI: 10.1002/csr.2252

. Anees R.T., Heidler P., Cavaliere L.P.L., Nordin N.A. Brain drain in higher education. The impact of job stress and

workload on turnover intention and the mediating role of job satisfaction at universities. European Journal of
Business and Management Research. 2021;6(3):1-8. DOI: 10.24018/ejbmr.2021.6.3.849

. HanJ.-]., Kim H.]J., Yu J. Empirical study on relationship between corporate social responsibility and financial

performance in Korea. Asian Journal of Sustainability and Social Responsibility. 2016;1:61-76. DOI: 10.1186/
s41180-016-0002-3

. LiZ., Liao G., Albitar K. Does corporate environmental responsibility engagement affect firm value? The

mediating role of corporate innovation. Business Strategy and the Environment. 2020;29(3):1045-1055. DOI:
10.1002/bse.2416

. Peng B., Tu Y., Elahi E., Wei G. Extended producer responsibility and corporate performance: Effects of

environmental regulation and environmental strategy. Journal of Environmental Management. 2018;218:181-189.
10.1016/j.jenvman.2018.04.068

. LiZ.F., Patel S., Ramani S. The role of mutual funds in corporate social responsibility. Journal of Business Ethics.

2021;174(3):715-737.DOI: 10.1007/s10551-020-04618-x

. Marsat S., Mard Y., Roux F. Structure de ’actionnariat et performance financiere de I’entreprise: Le cas francais.

Finance Contréle Stratégie. 2014;(17-4):1-41. DOI: 10.4000/fcs.1559

. Chen J., Zhang F., Liu L., Zhu L. Does environmental responsibility matter in cross-sector partnership

formation? A legitimacy perspective. Journal of Environmental Management. 2019;231:612-621. DOI: 10.1016/j.
jenvman.2018.10.099

. Devie D., Liman L.P., Tarigan J., Jie F. Corporate social responsibility, financial performance and risk in Indonesian

natural resources industry. Social Responsibility Journal. 2020;16(1):73-90. DOI: 10.1108/SR]-06—2018-0155
Yumei H., Igbal W., Irfan M., Fatima A. The dynamics of public spending on sustainable green economy: Role
of technological innovation and industrial structure effects. Environmental Science and Pollutioon Research.
2022;29(16):22970-22988. DOI: 10.1007/s11356-021-17407-4

Tumio R.A., Jamali R.H., Mirani A.A., Das G., Laghari M. A., Xiao J. The relationship between corporate social
responsibility disclosures and financial performance: A mediating role of employee productivity. Environmental
Science and Pollution Research. 2021;28(9):10661-10677. DOI: 10.1007/s11356—020-11247-4

Kao E.H., Yeh C.-C., Wang L.-H., Fung H.-G. The relationship between CSR and performance: Evidence in China.
Pacific-Basin Finance Journal. 2018;51:155-170. DOI: 10.1016/j.pacfin.2018.04.006

Liu Z.,Li W., Hao C., Liu H. Corporate environmental performance and financing constraints: An empirical study
in the Chinese context. Corporate Social Responsibility and Environmental Management. 2021;28(2):616-629. DOI:
10.1002/csr.2073

Rehman Z., Khan A., Rahman A. Corporate social responsibility’s influence on firm risk and firm performance:
The mediating role of firm reputation. Corporate Social Responsibility and Environmental Management.
2020;27(6):2991-3005. DOI: 10.1002/csr.2018

Sarkar A., Qian L., Peau A.K. Overview of green business practices within the Bangladeshi RMG industry:
Competitiveness and sustainable development perspective. Environmental Science and Pollution Research.
2020;27(18):22888-22901. DOI: 10.1007/511356-020-08816-y

Shabbir M., Wisdom O. The relationship between corporate social responsibility, environmental investments and
financial performance: Evidence from manufacturing companies. Environmental Science and Pollution Research.
2020;27(32):39946-39957. DOI: 10.1007/s11356-020-10217-0

Dimitropoulos P., Koronios K. Corporate environmental responsibility, accounting and corporate finance in the
EU: A quantitative analysis approach. Cham: Springer-Verlag; 2021. 265 p. DOI: 10.1007/978-3-030-72773-4

® (OUHAHCbHI: TEOPUSA U NPAKTUKA 4 T.28, N21°2024 ¢ FINANCETP.FA.RU



F. Hachicha

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Wu F., Ren Z., Wang Q., et al. The relationship between job stress and job burnout: The mediating effects of
perceived social support and job satisfaction. Psychology, Health & Medicine. 2021;26(2):204-211. DOI:
10.1080/13548506.2020.1778750

Brammer S., Brooks C., Pavelin S. Corporate social performance and stock returns: UK evidence from disaggregate
measures. Financial Management. 2006;35(3):97-116. DOI: 10.1111/j.1755-053X.2006.tb00149.x

Magbool S., Bakr A. The curvilinear relationship between corporate social performance and financial
performance: Evidence from Indian companies. Journal of Global Responsibility. 2019;10(1):87-100. DOI: 10.1108/
JGR-11-2018-0060

Yoon B., Chung Y. The effects of corporate social responsibility on firm performance: A stakeholder approach.
Journal of Hospitality and Tourism Management. 2018;37:89-96. DOI: 10.1016/j.jhtm.2018.10.005

Demsetz H. The structure of ownership and the theory of the firm. The Journal of Law and Economics.
1983;26(2):375-390. DOI: 10.1086/467041

Han K.C., Suk D.Y. The effect of ownership structure on firm performance: Additional evidence. Review of
Financial Economics. 1998;7(2):143-155. DOI: 10.1016/S 1058-3300(99)80150-5

Hu Y., Zhou X. The performance effect of managerial ownership: Evidence from China. Journal of Banking and
Finance. 2008;32(10):2099-2110. DOI: 10.1016/j.jbankfin.2007.12.047

Chen C.-H.V., Cheng T.-Y.D. Investigating the relationships between CEO duality, shareholding and
entrepreneurial performance: The mediating effect of R&D intensity. International Journal of Management and
Enterprise Development. 2011;11(1):52-68. DOI: 10.1504/1JMED.2011.042972

Carroll A.B. Corporate social responsibility: Evolution of a definitional construct. Business & Society.
1999;38(3):268-295. DOI: 10.1177/000765039903800303

Babiak K., Trendafilova S. CSR and environmental responsibility: Motives and pressures to adopt green
management practices. Corporate Social Responsibility and Environmental Management. 2011;18(1):11-24. DOI:
10.1002/csr.229

Wang H., Lu W., Ye M., Chau K.W., Zhang X. The curvilinear relationship between corporate social performance
and corporate financial performance: Evidence from the international construction industry. Journal of Cleaner
Production. 2016;137:1313-1322. DOI: 10.1016/j.jclepro.2016.07.184

Moran P. Structural vs. relational embeddedness: Social capital and managerial performance. Strategic
Management Journal. 2005;26(12):1129-1151. DOI: 10.1002/smj.486

Amodu N. Stakeholder protection and corporate social responsibility from a comparative company law perspective:
Nigeria and South Africa. Journal of African Law. 2020;64(3):425-449. DOI: 10.1017/S 0021855320000212

Raven B.H. The bases of power: Origins and recent developments. Journal of Social Issues. 1993;49(4):227-251.
DOI: 10.1111/j.1540-4560.1993.tb01191.x

Pitcher P., Chreim S., Kisflvi V. CEO succession research: Methodological bridges over troubled waters. Strategic
Management Journal. 2000;21(6):625-648. DOI: 10.1002/(SICI)1097-0266(200006)21:63.0.CO;2-A

ABOUT THE AUTHOR / UH®OPMALIUSA OB ABTOPE

Fatma Hachicha — Assoc. Prof., Department of Finance, Institute of High Business Studies of
Sfax, Sfax, Tunisia

@amma Xauuua — NoLeHT, Kadenpa GpUHAHCOB, IHCTUTYT BBICIINX OM3HEC-MCCIeIOBaHMIi
Cdaxca, Cdhakc, TyrmC

http://orcid.org/0000-0002-0999-0448

hachicha fatmaa@yahoo.com

fatma.hachicha@ihecs.usf.tn

Conflicts of Interest Statement: The author has no conflicts of interest to declare.
Kowpnukm unmepecos: asmop 3asesisem 06 omcymcmeuu KOHGAUKMa uHmepecos.

The article was submitted on 12.12.2022; revised on 04.01.2023 and accepted for publication on 26.01.2023.

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

Cmamuws nocmynuna 8 pedaxkuuio 12.12.2022; nocne peyensuposaus 04.01.2023; npunama x nyénuxayuu 26.01.2023.
Asmop npouumana u 0006puna OKOHUameNbHblli 6apuUaHm pykonucu.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @ 165




KOPMOPATUBHbIE ®UHAHCbI / CORPORATE FINANCE

ORIGINAL PAPER

DOI:10.26794/2587-5671-2024-28-1-166-176
JEL D23,D25,G32

Financial Constraints and the Use of Trade Credit:
Evidence from Pakistan

@)oo

M. Younis, M.J. Khan, M.Y. Khan
COMSATS University Islamabad, Islamabad, Wah Campus, Pakistan

ABSTRACT

The purpose of this study is to identify whether financially constrained firms use trade credit (payables and receivables)
as a channel to finance their operations. The previous literature mainly investigated the role of trade credit in various
aspects of a firm’s performance. We argue that, since firms with limited financial capabilities usually have limited or no
access to the long-term debt market, they can better be expected to rely on short-term financing, such as trade credit.
We use Kaplan and Zingales index (KZ Index 1997) to measure the level of firms’ financial constraints. The fixed-effects
panel regression methodology was applied to a sample of non-financial firms listed on Pakistan Stock Exchange over
eleven years from 2009 to 2019. The results of this article show that financially constrained firms use trade credit as a
financing channel for their operations. We further found that firms with higher profit margins use more trade credit while
those that have higher assets turnover use fewer loans.
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OPUTUHAJNIbHAS CTATbA

(MuHaHCOBblE OrpaHUUYEHUS U UCMOJIb30BAHKUE
TOProBOro Kpeaura: AaHHble u3 MakucraHa

M. OHKc, M. . XaH, M. flp XaH
Ncnamabapckuin yHnsepcuteT KOMCATC, Mcnamabag, kamnyc Bax, Makucrax

AHHOTAUMA

Llenb naHHOro nccnenoBaHus — onpeaenuTb, UCNOMb3YT I GUPMbI C OFPaHUYEHHbIMU PUHAHCOBLIMM BO3MOXHOCTSIMU TOP-
rOBbIN KpPeauT (KpeauTopckylo u AeBUTOPCKYH0 3a[0/MKEHHOCTb) B KayecTBe KaHana GUHAHCMPOBAHMS CBOEN AeATENbHOCTU.
B npeabioywei nutepatype B OCHOBHOM M3y4anacb posib TOProBOr0 KPeauTa B Pa3iMyHbIX aCneKTax AesiTeNlbHOCTU GUpMbl.
MbI yTBEPXKAAEM, YTO, MOCKOMbKY GDUPMbI C OrpaHUyeHHbIMKU GUHAHCOBBIMM BO3MOXKHOCTAMU 0ObIYHO MMEIOT IMMUTUPOBAH-
HbIM [OCTYN K PbIHKY JOATOCPOYHbIX 3aMMCTBOBAHMI UM HE UMEIOT ero BOBCE, MOXXHO NPEANONOXKMUTb, YTO OHKU ByayT nona-
raTbCs Ha KpPaTKOCPOYHOe GUMHAHCMPOBAHME, TAaKOe KaK TOProBbli KpeauT. ABTOpbI MCNONb30Banu MHAeKC KannaHa u 3uHra-
neca (KZ Index 1997) nns n3mepeHus ypoBHS (UHAHCOBLIX OrPaHUYEHMI KOMNaHWIM. MeTofon0rusa nNaHenbHOM perpeccum
€ GMKCMPOBAHHBIMU 3P PeKTaMu NpUMeHeHa K Bbibopke HeMHAHCOBLIX GMPM, 3aperncTpupoBaHHbIX Ha MakMCcTaHCKOM doH-
[oBov bupske, 3a oguHHaauaTh et ¢ 2009 no 2019 r. Pe3ynbraThl MCCNenoBaHUS NoKasanu, 4To dupMbl ¢ GUHAHCOBLIMM Orpa-
HUYEHUSIMM NONb3YHOTCS TOProBbIM KPeaUTOM AN GUHAHCMPOBaHMS CBOeN AestenbHoCTU. [py 3ToM GrpMbl € Bonee BbICOKOWM
HOPMOW NpubbinK GepyT Bonblue TOProBbIX KPeAUTOB, B TO BpeMS Kak GMpMbl ¢ 6onee BbICOKMM 060pOTOM aKTUBOB — MEHbLLE.
Knroueswie cnosa: GvHaHCOBbIE OrpaHUYEHNs; TOProBbIi KpeauT; nHaekc KZ

Ans yumupoearus: Younis M., Khan M.J., Khan M.Y. Financial constraints and the use of trade credit: Evidence from Pakistan.
Q@uHaHcobl: meopus u npakmuka. 2024;28(1):166-176.D0I: 10.26794/2587-5671-2024-28-1-166-176

INTRODUCTION cost of generating external funds put a firm into

According to S.N. Kaplan and L. Zingales [1] a firm is
considered financially constrained if it faces a wedge

between internal and external costs of financing.

According to this definition, every firm is probable to
be classified as constrained because every transaction

© Younis M., Khan M.J., Khan M.Y,, 2024
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this category. A firm is considered more financially
constrained if a wedge between internal and external
costs of finance increases. The size of constraints
depends on country financial intermediaries.
According to V. Maksimovic and A. Demirgilic-Kunt
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[2] firms finance long-term investments (machinery,
plants) from their internal funds and short-term
investments (inventories, raw materials) from external
financing.

When payments do not occur simultaneously for
goods and services, the supplier provides a short-term
loan to the client in the form of accounts payable. On
the other hand, when firms lend to customer firms or
provide goods and services on a short-term loan basis,
it is called trade receivables. Both accounts payable
and receivable constitute trade credit. Trade credit is
a significant source of financing, especially when firm
is financially constrained. Despite being costly, trade
credit is widely used by nonfinancial firms as a source
of short-term financing [3]. Suppliers have an advantage
by providing short-term financing to customers due to
lower contracting and monitoring costs. For example,
in a sample of European firms after the 2008 financial
crises [4] found that trade credit provided safety to
financially constrained firms and reduced their likelihood
of financial distress.

Trade credit is closely related to firms’ need to finance
growth when they are financially constrained and is used
by firms in two ways. A firm may act as a supplier, and
therefore, its accounts receivable represents how much
it lends to its customers. At the same time, a firm may
also be seen as a customer, where its accounts payable
may represent its borrowings from suppliers. Overall,
receiving trade credit from suppliers may be critical
for firms as it may finance their growth when they are
financially constrained, yet it may also be important for
them to extend trade credit to finance sales, thereby
selling goods to their constrained customers. Moreover, it
is shown that firms that are willing to extend trade credit
are often the ones that have received trade credit from
their own suppliers. We argue that it is a combination of
both aspects of trade credit (i.e., accounts payable and
receivable) that is important for a firm’s growth when
they are financially constrained.

The existing literature shows some evidence for this
view, especially in developed economies, e.g. [5] in the
USA [6], Jordan [7-10], and in Euro area. However, in
developing countries like Pakistan, financial markets
are less developed and not many financial institutions
are available to finance firms’ short-term needs. In
countries where credit markets are less developed, firms
rely more on credit from customer firms to mitigate the
role of financial institutions. These firms further extend
credit to the final customer. Therefore, the parent firm
will receive its payments when final customer pays its
amount to its supplier.

In this study, we analyze how financially constrained
firms use trade credit to finance operations in a sample

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

of Pakistani non-financial firms over a period of 11years,
i.e. 2009-2019. We believe that the Pakistani corporate
sector provides a natural laboratory setting to examine
the role of trade credit in firm performance. First, most
of the firms here are constrained by their limited access
to capital markets to finance production and growth
opportunities [7, 8]. Second, short-term bank financing is
very limited as well as costly, making it a less preferred
choice for most firms. Therefore, these firms may better
be expected to rely on trade credit to finance their
financial needs when they are financially constrained.

LITERATURE REVIEW
The study draws on theoretical work related to the
impact of using trade credit as a channel to finance
firms operations when they are financially constrained
[1, 9-11]. It shows that financial markets are not
perfect. Therefore, information asymmetry may make
a wedge between the internal cost of financing and
external finance. In order, firms may rely more on
trade credit and may refuse growth opportunities with
positive NPV due to expensive external funds when
they are financially constrained. According to [8], firms
operating in an undeveloped financial system with
heavy reliance on bank loans for external finance may
not be growing. In such a financial system, most firms
rely on trade credit to finance operations. Firms obtain
trade credit from suppliers and lend to customers, and
this process continues until and unless last supplier
sells its goods to final customers, i.e., household. Firms
can also pledge receivables to banks to finance short-
term liabilities and get their receivables insured, which
can reduce credit default risk and increase profitability
[12]. Despite the costly source of financing, firms
frequently use trade credit. This is because trade credit
is a substitute for bank loans and capital market
financing, as found by a number of previous studies,
e.g. [13-15]. This phenomenon becomes even more
pronounced in undeveloped markets where capital,
debt and bank financing are not easily available [15-
18]. In the US, the balance sheets of firms show trade
credit is more prevalent as compared to short-term
debt financing. When firms are financially constrained
and bank credit is a highly supposed liquidity risk, then
trade credit is only option for non-financial firms [19].
Firms that receive low credit or no credit make growth
slow; on the other hand, in present economic situation
and tax policies, firms must receive credit to get more
growth and increase employment and GDP. Either
firms receive credit from their suppliers, i.e. trade
credit or from financial institutions, bank credit or
both. This question is important for policymakers and
lenders to know about the financial position of the
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firm [20]. Trade payables are liabilities, and trade
receivables are assets. Firms’ use assets and liabilities
to improve their liquidity situation and better manage
to liquidity shock. The liquidity shock effect payables,
receivables, cash holdings, and bank credit
simultaneously [21]. When suppliers provide trade
credit to financially constrained traders and traders
later purchase on cash from other suppliers, this will
create problems. As a result, the supplier is
accountable for a large portion of trader purchases and
agrees to finance a large part of its sale to trader by
providing them with trade credit [22]. A firm that
belongs to the production network has issues and
receives more trade credit even though they are
financially constrained. The relationship between firm
profitability and trade credit is positive, and this
relationship is stronger in case of downstream firms
[23]. In the US, many firms give trade credit to their
retailers. The provisioning of trade credit depends on
competition among firms. In more competitive
environment, firms offer more credit. This is being
used as a competitive advantage for the firms. Banks
lend cash while firms lend goods; the advantage of
lending trade credit to firms over banks is that firms
have a monitoring advantage over banks [24]. In other
words, lenders obtain information about borrowers
that other firms obtain by paying costs. While some
criticize the above phenomenon and argue that the
advantages apply only to prepayments, firms are ready
to purchase goods and services from their suppliers at
an annual interest rate above 40% as firms are already
exhausted by borrowing bank credit [5]. Trade credit is
also used in some industries as a product guarantee;
the suppliers extend credit to their customer firms and
give them enough time to examine the product quality
[25]. At the same time, firms give and receive trade
credit and collateralized receivables. The use of trade
credit differs in business cycle, as explained in [26],
where wealthy firms protect poorer firms by providing
trade credit under tight financial conditions. When we
talk about differences in country level [27], it is
explained that trade credit is prevalent more in
countries where legal institutions have the worst
conditions. K. Manova et al. [28] found that financially
constrained domestic firms export less in
underdeveloped countries as compared to the firms
that have foreign affiliations, joint ventures, and access
to foreign capital markets. S. Bougheas et al. [29]
explained that an increase in production requires more
finance because an increase in production will also
increase production costs. It is difficult for firms to
manage an increase in production with given amount
of liquidity. Hence, an increase in production requires
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more trade credit to finance firms’ operations.
R. Fisman and I. Love [30] found that firms that have
higher rate of account payables show higher rate of
growth in a country where financial institutions are
less developed. However, the availability of trade credit
depends on the creditworthiness of the firms and their
growth rate. Many authors suggested that provision of
trade credit is more probable where resale of products
is easier so that supplier firms could sell products to
customer firms in case of default [31]. When
uncertainty is high and firms are financially
constrained, firms reduce growth productivity in the
form of a reduction in their share of information
technology and communication capital in their total
capital share. Employment and investment fall when
firms develop a “wait and see” strategy during an
uncertain period [32]. Financial decisions are a key
factor in determining the investment decisions.
Financially constrained firms have shown lower levels
of growth in the different sectors of the country. Some
countries in Europe have been badly affected by
financial constraints (Portugal and Italy) and suffered
a loss of 21% of their labor productivity due to limited
financing options [33]. It provides survival for
financially constrained firms during financial crises. If
other things remain constant, the rise in trade credit
will reduce financial distress. Firms depend on trade
credit in two conditions: firstly, if bank credit is not
available, and secondly, when the level of bank
awareness is very high. Most of the SMEs shift their
focus from bank credit to interfirm credit in the form of
discounting, invoicing, etc. The benefit of interfirm
financing is that it reduces transaction costs and
information asymmetry. Trade credit is an significant
tool of financing for small and medium enterprises, but
total trade credit (payables and receivables) provides
full role of firms’ contribution in the economy [4]. The
competition amongst suppliers is an important source
of determinants of trade credit. Suppliers facing strong
competition to sell their products to retailers offer
more trade credit to maximize firms’ profit. In the
existence of competition, the advantage of trade credit
is not completely examined because retailers not only
buy products from the firms that offer trade credit but
also use liquidity to buy products from other suppliers
[22]. Firms deceived by recession use trade credit as a
substitute option of financing during financial
constraints. Trade credit has been used by financially
constrained firms to finance their expenses, and
dependency has increased more through the financial
crisis. Unconstrained firms rely on bank loans instead
of trade credit [34]. Trade credit is a main option of
financing in modern economies. Using trade credit is
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questionable because trade credit is costly source of
financing. J.H. Nilsen [35] explains that trade credit is
considered as “financing of last resort” by financially
constrained firms. Question is then why firms are
using trade credit? Firstly, trade credit provides a
guarantee for product quality to its customers, fosters
long-term relationships, and helps firms helps firms to
optimize their inventory management. Secondly, there
is the role of financial theories (e.g., information
asymmetry, singling) to increase or reduce the demand
for trade credit. The use of trade credit by financially
strong firms may reduce the information asymmetry
among managers and investors [36]. The firms face the
price of trade credit from those who offer trade credit,
and the benefits to retailers are shared amongst all the
suppliers. The benefit of suppliers, who offer trade
credit can be analyzed when suppliers get a larger
share of retailer purchases, therefore, suppliers offer
more trade credit to retailers. It means that there is a
positive association between provision of trade credit
and the share of the supplier to retailer spending.
When suppliers share retailers’ expenditure, there is
also a positive relationship between usage of trade
credit by retailers and its supplier’s attention because
the suppliers who share most of the retailer’s
expenses are agree to sell further on credit. J. Chod et
al. [22]. Financially constrained firms are forced to
limit their investment in positive NPV projects and
therefore the firms will not invest in innovative
projects, and it will limit their growth. Competition
reduces disclosure because, in competition, firms are
unwilling to share their commercial information.
This will create an information asymmetry problem
among firms and lenders, and consequently, lenders
will limit credit to firms. Competition also reduces
firms’ profit, hence lowers firms’ value, and creates
information asymmetry, resulting in credit rationing.
If a firm is financially constrained, then it will be
unable to take advantage of more profitable growth
opportunities. Firms that face strong competition
and are financially constrained as well have lower
growth opportunities [37].

DATAAND METHODOLOGY
Data and Sample
We initially started with all the firms listed in
Pakistan’s KSE-100 index over a period of eleven years,
from 2009 to 2019. We then refined the sample using
the following criteria:

o We excluded financial firms from our sample
because their risk profile, industry nature and
regulatory requirements are different from those of
non-financial firms;
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o We retained those firms for which annual reports
were available continuously from 2009 to 2019. This
was necessary because we were constrained by the
unavailability of databases for Pakistani firms, limiting
our ability to collect accounting data from the annual
reports;

o We further excluded firms that did not report
data on important variables of our study, in particular,
trade payables and trade receivables.

After applying the above criteria, we excluded outliers
and finally ended up with a workable sample of 66 non-
financial firms over the eleven-year sample period,
amounting to 696 firm-year observations.

We collected data from two sources, i.e., the annual
reports of the firms over the sample period as well as
from the website of the central bank of Pakistan (the
State Bank of Pakistan).!

Model

We estimate whether financially constrained firms
use trade credit as a channel to finance their operations.
To do so, we regressed the sample firms’ trade credit over
their levels of financial constraints along with other
control variables suggested by relevant literature. We
estimate the level of firms’ financial constraints with
the help of KZ Index [1], a widely applied measure of
financial constraints in existing literature. The KZ index
is determined as a linear combination of five different
accounting ratios and their coefficients. The following
equation estimates the financial constraints of the firms:

KZ Index =—1.001909 x Cashflow / K +0.2826389 x
x Q+3.139193x Debt / K —

1
—39.3678 x Dividend ,/ K—1.1314759 % cash / K, M

where Cashflow is (Income before extraordinary items +
+ Total depreciation and amortization,); K is Property,
Plant and Equipment, ; Q is (Market capitalization, +
+ Total shareholder’s equity, — Book value of common
equity, — Deferred tax assets) / Total shareholder’s
equity, Debt is Total long term debt, + Notes payable +
+ Current portion of long term debt; Dividend is Total
cash dividend paid, (common and preferred); Cash is
Cash and short term investment, .

The higher the value of KZ Index the more a firm is
considered as financially constrained.

! The Central bank of Pakistan i.e. The State Bank of Pakistan
has conducted two exercises of financial statements analyses
of the public sector firms registered on the bourse of the
country. The first one from 2009 to 2013 and the other from
2014 to 2019 both available on the bank’s website/ URL: www.
sbp.gov.pk
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Finally, the following equation has been used to
test the association among trade credit and financial
constraints with some other control variables:

1C, =0, +a, FConst,

i1 +O,ATR, | +
+ 0,86, +o,Size, +06GPM,, ,+06,LTD, |+

@)
+6,PUR,_, +04lF, +06,FC,

it—1 + Sit ’

where the subscript “i” denotes firm and “t” denotes
time/year. Detailed definitions, abbreviations and
calculations of the variables used in equation (2) are
summarized in Table 1 below.

ANALYSIS & RESULTS
In order to test the relationships between trade credit
and the firm level of financial constraints, we applied
fixed effects panel regressions to our data. The results
of descriptive statistics are reported in Table 2 and
the results of panel regression models are reported in
Table 3 to Table 5.

Descriptive Statistics

Table 2 shows the descriptive statistics of the study,
where trade credit (TC) has been estimated as the sum
of accounts receivables and payables scaled by total
sales and financial constraints (FConst) measured
with the help of the KZ index [1] equation (2). The
asset’s turnover (ATR) is calculated with the help of
sales to total asset minus receivables. Gross profit
margin (GPM) measured as the ratio of gross profit to
sales. Long-term debt (LTD) is calculated as the ratio
of long-term debt to total assets. Purchases (PUR) are
calculated with the help of the ratio of purchase of
raw materials to total assets. Internal Financing (IF)
is calculated by net profit plus depreciation divided by
sale, and financing cost (FC) is calculated as financing
cost divided by total liabilities minus payables. Size
is total assets in million Rs. and Sales Growth (SG)
changes of sales with respect to the previous year are
control variables.

In Table 2, the average value of the ATR (Assets
Turnover ratio) 148% shows that the average sample firm
uses its assets efficiently to generate revenue. Table 2
further shows that sample firms have a reasonable
profit margin against their sales. The maximum 91%
profit margin shows firms have better control over their
overhead. It further indicates that the products of our
sample firms are not underpriced. According to Table
1, the average value of trade credit is 29%, whereas the
average value of long-term debt is 0.8%, which shows
sample firms are using more trade credit as a source
of financing instead of long-term debt. This study is
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based on a sample of Pakistani firms. Being an emerging
market the Pakistani market is a good laboratory to
test our model because, in Pakistan, most firms are
financially constrained and do not use long-term debt
as a channel of financing [7]. Firms are restricted from
relying on bank loans or trade credit. Furthermore, in
Pakistan, bond markets are not developed, making
external financing through long-term debt even more
difficult to obtain. Moreover Table 2 also shows that
firms are using their major of assets to purchase raw
materials for production. The average firm uses more
than 55% of their assets to procure raw material. This
indicates that firms have sufficient opportunities for
growth. Our measure of internal finance shows less
than 20% of average firms use their internal funds to
finance growth. Being an emerging market, long-term
debt is not available and firms also make less use of their
internal funds to finance growth. This scenario suggests
that most firms are restricted to relying more on trade
credit to finance growth opportunities. According to
the results, the value of sales growth shows firms can
generate revenue through sales, but minimum value,
i.e.—.51 suggests some firms face difficulties generating
revenue through sales. Table 2 further shows the diverse
range of samples. The difference between the minimum
value and the maximum value shows that all sizes of
firms are included in our sample. We do not restrict our
sample to the size of the firms.

Regression Analysis

Before proceeding to result analysis, it is necessary
for panel data to check which model is appropriate: a
fixed effects model or random effects model. To choose
between a fixed effects and random effects model, we
first applied the Durbin-Watson-Hausman test. We
used the straight-line method, i.e., if the p-value of
the Hausman test is less than 0.05, we reject the null
hypothesis, i.e., a random effects model is appropriate.
We present the results of our Fixed Effects Vs Random
Effects model in Table 3 while Table 4 shows the
results of Hausman test. Table 4 shows that the P-
value of Hausman test is less than 0.05, therefore we
retain the results of fixed effects model in our study.

Fixed Effects Vs Random Effects Regression
Table 3 shows the results of our fixed effects model
vs random effects model, where trade credit (TC) has
been estimated as the sum of accounts receivables and
payables; scaled by total sale Financial constraints
(FConst) measured with the help of KZ index [1] is our
main independent variable. The asset’s turnover (ATR)
is calculated with the help of sales to total asset minus
receivables. Gross profit margin (GPM) measured
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Table 1

Variable Definitions

Trade Credit TC The sum of accounts receivables and payables scaled by total sales
Financial Constraint FConst Measured with the help of KZ index

Asset turn over ATR Calculated as sales to total asset minus receivables

Sales Growth SG Change of sales with respect to its previous year

Size Size Natural logarithm of total asset

Gross profit margin GPM Ratio of gross profit to sales

Long term debt LTD Ratio of long-term debt to total assets

Purchases PUR Ratio of purchase of raw material to total assets

Internal financing IF Calculated by net profit plus depreciation divided by sale

s o TrEE g FC Calculated as financing cost divided by total liabilities minus

payables

Source: Previous literature.

Table 2

Descriptive Statistics

TC 696 0.290 0.340 0.002 2.380
Fconst 695 -4.269 11.170 -78.79 44.857
ATR 696 1.481 1.278 0.142 8.764
GPM 696 0.230 0.163 -0.179 0.919
LTD 696 0.085 0.109 0 0.780
PUR 696 0.558 0.632 0 5.035
IF 696 0.129 0.130 -0.416 0.762
FC 695 0.066 1.674 -29.722 23.781
SG 634 0.160 0.430 -0.510 5.610
Size (in Rs Mn) 696 68118.22 102495.69 801 766597

Source: STATA-14.
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with ratio of gross profit to sales. Long term debt
(LTD) is calculated as Ratio of long-term debt to total
assets. Purchases (PUR) are calculated with the help
of ratio of purchase of raw materials to total assets.
Internal Financing (IF) is calculated by net profit plus
depreciation divided by sale and financing cost (FC) is
calculated as financing cost divided by total liabilities
minus payables. Size measured with the help of log
of total assets and Sales Growth (SG) Change of sales
with respect to the previous year are control variables.

Fixed Effects Regression of Net Trade Credit over
Financial Constraints

Table 5 shows the results of our fixed effects model,
where trade credit (TC) has been estimated as the sum
of accounts receivables and payables; scaled by total
sale financial constraints (FConst) measured with the
help of KZ index is our main independent variable.
The asset’s turnover (ATR) is calculated with the help
of sales to total asset minus receivables. Gross profit
margin (GPM) measured with ratio of gross profit to
sales. Long-term debt (LTD) is calculated as Ratio of
long-term debt to total assets. Purchases (PUR) are
calculated with the help of ratio of purchase of raw
material to total assets. Internal Financing (IF) is
calculated by net profit plus depreciation divided by
sale and financing cost (FC) is calculated as financing
cost divided by total liabilities minus payables. Size
is measured with the help of log of total assets and
Sales Growth (SG) Changes of sales with respect to its
previous year are control variables.

The results of the fixed effects model in Table 5
show a positive relationship between our measure of
financial constraints and trade credit. This finding is
consistent with our expectation that firms use more
trade credit when they are financially constrained to
finance their operations [5]. This is because financially
constrained firms are those that usually have limited
or no access in the long-term debt market and largely
rely on short-term financing alternatives. Further shows
that the assets turnover ratio (ATR) is negatively related
to trade credit. This shows that firms with high asset
turnover make less use of trade credit as a channel to
finance their operations. We believe that this is because
those firms have sufficient cash from its internal funds
instead of costly alternative trade credit. This finding
is consistent with [25].

Moreover, we found that gross profit margin (GPM) is
positively related to trade credit. This indicates that firms
with higher gross profit margins tend to provide more
financing to their customers in the form of credit sales
to sustain a steady growth in sales as also highlighted in
[38]. Most production firms receive trade credit payable
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in terms of raw materials from their suppliers to increase

their production. They also lend trade credit receivable

to their customers for sales growth to save inventory
storage costs and finance their production through credit
sales [29]. Further, Table 5 shows a negative relationship

between trade credit and long-term debt (LTD). These

findings suggest that firms having access to long-term

debt market use less trade credit as a channel to finance

production because as compared to long-term debt, trade

credit is a costly source of financing. Therefore, those

firms use less costly alternative sources of financing to

finance their operations instead of trade credit channel.
Furthermore, firms that have access to capital and long-
term debt have a good market reputation. Due to their
market reputation, those firms easily obtain long-term

debt to finance their operations.

Table 5 shows a negative relationship between trade
credit and purchases (PUR). This negative relationship
shows that sample firms might be using internal funds
to procure their raw materials for production instead
of using costly trade credit. Moreover, internal finance
(IF) has a negative association with trade credit. These
findings propose that firms that have sufficient internal
financing use less external financing for their operations
[39]. These findings suggest that sample firms use
internal finance for procurement and growth. Further,
in Table 5 sales growth (SG) and size have a negative
relationship with trade credit. This shows that larger
firms and firms with a steady growth in sales might
rely less on trade credit to finance operations. This is
because they have access to other, better alternatives
and less costly options to finance growth.

CONCLUSION

We analyzed the impact of financial constraints
on firms’ trade credit. We argued that financially
constrained firms use trade credit as a channel to
finance their operations. Our main argument is that
it is not only accounts receivable or accounts payable
that affect firms performance individually; rather,
both are important in combination to affect a firm’s
performance. We proposed that the firms’ financial
policies, as suggested by previous literature and
theories of capital structure, change with respect to
growth opportunities.

We measured the degree of a firm’s financial
constraints with the help of the KZ Index [1]. The
KZ index is a relative measure of level of financial
constraints. Firms with a higher the KZ index score
are considered more financially constrained. In order
to test the relationship with trade credit, panel data
from non-financial Pakistani firms from the KSE-100
index over a period of 11years from 2009 to 2019 was
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Table 3
Fixed Effects Vs Random Effects Regression of Net
Trade Credit over Financial Constraints

Fconst 0.259* 0.224*
(0.114) (0.111)

ATR -9.407*** -5.604"**
(1.959) (1.725)
GPM 79.88™* 69.35™*
(14.21) (13.60)

LTD -30.85™* -34.32"
(11.38) (11.40)
PUR -7.820" -4.860
(3.764) (3.355)

IF -54.45%* -56.85"
(14.63) (14.50)
FC -0.340 -0.390
(0.431) (0.443)

SG -0.0356™ -0.0392*
(0.0181) (0.0185)

Size -3.950" 2713
(1.998) (1.687)
Constant 109.4** -10.00
Observations 696 696
Number of Firms 66 66

Source: STATA-14.
Note: Standard errors are in parentheses, ***p < 0.01, " p < 0.05.

used. Our choice of the Pakistani market provided us
with a natural laboratory and allowed us to test the
relationship between net trade credit and financial
constraints because firms in emerging markets are
usually characterized by less developed credit markets
and limited access to external capital; therefore, they are

financially constrained and dependent on trade credit.

Our findings suggest that financially constrained

firms use trade credit as a channel to finance growth.

Gross profit margin (GPM) has a positive relationship
with trade credit. This indicates that firms with higher
gross profit margins tend to provide more financing to
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Table 4
Hausman Test Results

Chi-square test value 46.592
P-value 0.0000
Source: STATA-14.
Table 5

Fixed Effects Regression of Net Trade Credit over
Financial Constraints

Fconst 0.259*
(0.114)
ATR -9.407
(1.959)
GPM 79.88**
(14.21)
LTD -30.85""*
(11.38)
PUR -7.820"
(3.764)
IF -54.45"
(14.63)
FC -0.340
(0.431)
SG -0.0356™
(0.0181)
Size -3.950*
(1.998)
Constant 109.4**
(35.63)
Observations 696
Number of Firms 66

Source: STATA-14.
Note: Standard errors in parentheses, ***p < 0.01, ** p < 0.05.
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their customers in the form of credit sales to sustain a
steady growth in sales. Most production firms receive
trade credit payable in terms of raw materials from
their suppliers to increase their production. They also
lend trade credit receivable to their customers for sales
growth to save inventory storage costs and finance their
production through credit sales. On the other hand, we
also found that the asset turnover ratio is negatively
related with trade credit. This shows that firms with
high asset turnover make a lesser use of trade credit
(payables and receivables) to finance growth. We believe
that this is because those firms have sufficient cash to
finance growth from their internal financing instead of

costly alternative trade credit. Moreover, we found that.

Overall, our findings suggest that financially constrained

firms in developing countries, such as Pakistan, may
prefer using trade credit as a channel to finance growth
opportunities.

The study opens doors for a number of future
research directions. First, some firms do not have access
to capital markets, so they are limited to only using trade
credit because they do not have more options to finance
firm’s operations. Future research should consider this
factor by devising a mechanism to identify such firms
and then test the association. Second, the firm’s life
cycle should be taken into account in future research
because firm financial policies vary at different stages
of the firm’s life cycle. Finally, the effects of corporate
governance factors must also be considered in future
research.
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Assessment of the Financial Stability of Airlines

with Different Business Models before, during and after
the COVID-19 Pandemic
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ABSTRACT

The Russian airline market for the first time since the sharp decline in passenger traffic in 2020 showed growth rates
of revenue per passenger-kilometre in 2021. This indicates a step towards recovery after the biggest crisis the industry
has seen in all of history. The purpose of the study is to assess the financial stability of the Russian air carriers for the
last three years: 2019 (pre-COVID-19), 2020 (COVID-19) and 2021 (post-COVID-19), with the help of applying bankruptcy
likelihood prediction models. The analysis was conducted for 4 airlines, each of them having a different business model
that they follow (national flag carrier, low-cost carrier, ultra-low-cost carrier and regional carrier). The market positions of
each airline were identified, highlighting the rapid growth of low-cost carriers, even during the COVID-19 crisis. The same
cannot be said for full-service airlines, which have fallen the most in both profit and traffic. Calculations of bankruptcy
models showed that low-cost airlines were more financially stable during the COVID-19 pandemic, while full-service air
carriers experienced uncertainty during 2020 and only gradually recovered in 2021. These results coincide with other
research regarding which business model is less vulnerable during crises, however this is very dependent on the region
in which airlines operate in: both low-cost carriers and full-services airlines, according to other authors, show high
financial sustainability. Such contradiction in the current research highlights the relevance of further analysis in this area
to provide answers that are more concrete.

Keywords: financial stability; financial distress; bankruptcy; aviation sector; COVID-19 pandemic; full-service carriers;
low-cost carriers; financial analysis; air transport

For citation: Savchina 0.V., Pavlinov D.A. Assessment of the financial stability of airlines with different business models
before, during and after the COVID-19 pandemic. Finance: Theory and Practice. 2024;28(1):177-187. (In Russ.). DOI:
10.26794/2587-5671-2024-28-1-177-187

OPUTUHAJNIbHAS CTATbS

OueHka pMHAHCOBOM YCTOMUYUBOCTU AaBMAKOMIMAHUIA
C pa3nM4yHbIMKU BU3HEC-MOoAensaMm Ao, BO BpeMms
u nocae naipemumu COVID-19
0.B. CaBumHa, O.A. MaBnuHoB

Poccuiicknii ynusepcuteT apyx6bl HapoaoBs, MockBa, Poccus

AHHOTAUMA
Poccuickuid pbIHOK aBManepeBO30K BrepBble MOC/ie Pe3KOro CHUXEHWs naccaxupornotoka B 2020 r. nokasan Temmbl pocTa
BbIPYYKM Ha naccaxupo-kunometp B 2021 r. 3To CBMAETENLCTBYET O LUare K BOCCTAHOB/IEHUIO NOCE KPYMHENMLIEro 3a BC
uctopuio otpacau kpusuca. Llenb nccnenoBaHus — oueHWTb GUHAHCOBYH YCTOMYMBOCTb POCCUMCKMX aBMANepeBO34YMKOB
3a Tpu roga: 2019 (go COVID-19), 2020 (COVID-19) n 2021 (nocne COVID-19) — c noMoLLblO NPUMEHEHUS MOJenel npo-
rHO3MPOBaHMS BEPOSTHOCTM BAHKPOTCTBA. AHANIM3 NPOBOAMACS AN YeTbipex aBMAKOMMAaHMMI, KaXAasn U3 KOTOPbIX Npuaep-
XMBAeTCs cBoel busHec-MoLenu (HaLMOHabHbIM harMaHCKMiA NepeBO3UMK, HU3KOBKOLXKETHBIN, YNBTPAHU3KOOKAXKETHBIN
W pervoHanbHbli NepeBo3ynk). bbinv onpeneneHbl poIHOYHbIE MO3ULIMKM KAXKA0M aBUAKOMMAHWUK, YTO CBUAETENbCTBYET O Obl-
CTPOM pOCTe HM3KOOKAXKETHBIX NEPeBO3YMKOB Aaxe BO Bpems kpu3nca COVID-19. To e camoe Henb3s cKa3aTb O NOJHO-
CEepBUCHbIX aBMAKOMMAHMSX, KOTOpble 6O/bLUe BCeX ynanu Kak no npubbiin, Tak U No KOAMYECTBY NepeBo3oK. PacyeTbl no
Mopensm 6aHKpOTCTBa NOKasanu, YTo BroaKeTHble aBUaAKOMMaHUK Bbinn Bonee GUHAHCOBO YCTOMUYMBBI BO BpeMS NaHAEMUU
COVID-19, B T0 BpeMsi Kak NOMIHOCEPBMUCHbIE aBMANEPEBO3UYMNKM UCMbITbIBANIM HeoNpeaeneHHocTb B TeyeHue 2020 r. 1 nocte-
NMeHHO BOCCTAHOBWUAUCH TONbKO B 2021 1. 3TU pe3ynbTaTbl COBMAAAIOT C AAHHBIMU APYTUX UCCEA0BAHUIA, KACakoLLMXCS TOTO,
Kakas bu3Hec-MoLe/b MeHee ys3BMMa BO BPEMS KPU3MCOB, OAHAKO 3TO CW/bHO 3aBMCUT OT PerMoHa, B KOTOpOM paboTatoT
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aBMAKOMMAHUK: KaK HM3KOBIOLXKETHbIE MEPEBO3YMKM, TAK M aBUAKOMMAHUM C NMOHbIM CMEKTPOM YCYT, MO MHEHUIO ApYrnx
aBTOPOB, LEMOHCTPUPYHOT BbICOKYIO PUHAHCOBYH YCTOMUYMBOCTb. Takoe NpOTMBOpEeUMe B TEKYLLEM UCCEA0BAHMM NOAYEPKU-
BAEeT aKTyaNbHOCTb AaNbHENLLIEro n3y4yeHns 1o Nnpobnembl Ang nonyyeHns 6onee KOHKPETHbIX pe3ynbTaTos.

Knroueevie cnosa: dvHaHCOBasi yCTOMUYMBOCTb; PUHAHCOBBIA KpW3MC; BAHKPOTCTBO; aBMALMOHHBIA CEKTOP; MaHAEMMS
COVID-19; nepeB0o34MKM C NOSIHBbIM CNEKTPOM YCNYT; IOYKOCTEPbl; GUHAHCOBbIM aHann3; BO3AYLIHbIA TPAHCMOPT

Ans yumupoearus: Savchina 0.V., Pavlinov D.A. Assessment of the financial stability of airlines with different business
models before, during and after the COVID-19 pandemic. @uxaHcel: meopus u npakmuka. 2024;28(1):177-187. DOI:

10.26794/2587-5671-2024-28-1-177-187

INTRODUCTION

The COVID-19 pandemic was the worst shock in history
for the aviation industry: in 2020, world passenger
traffic decreased by 60.2% (from 4.6 billion passengers
carried in 2019 to 1.8 billion passengers carried in
2020). The 2020 volumes were the lowest they have
been since 2003, according to data from the World
Bank.! The International Air Transport Association
(TATA) forecasts accumulative losses of $ 201 billion
in 2020-2022 for the airline industry.? Though such
losses have been unheard of before, yearly revenue
losses were present even in pre-COVID-19 years [1],
and bankruptcy has been an issue since the peak of
the liberalization of the industry: for example, the first
major bankruptcy in the U.S. occurred in 1982 with the
airline Braniff [2]. Such a crisis makes the survival of
many airlines around the world doubtful: the airline
industry has always had a high bankruptcy rate, and,
according to data from Bloomberg, at least 68 airlines
have entered or exited bankruptcy since early 2020.
These market tendencies highlight a high relevance
and importance of studying the degree of financial
stability of air carriers.

To battle an increase of bankruptcy probability,
many airlines implemented measures of financial and
operational optimization, such as rationalizing route
networks, retiring aircraft from their fleet, firing personnel.
Several government measures were also implemented,
as aviation was the focus for countries worldwide, due
to the importance of this sector for population mobility
and the fact that many other industries depend on it. For
example, the aid included government-backed commercial
loans and guarantees, recapitalization, flight subsidies,
nationalization, the deferral of taxes and charges, grants

! The World Bank Data: Air transport, passengers carried. URL:
https://data.worldbank.org/indicator/IS.AIR.PSGR  (accessed
on 26.10.2022).

2 Losses Reduce but Challenges Continue — Cumulative
$ 201 Billion Losses for 2020-2022. 04.10.2021. URL: https://
www.iata.org/en/pressroom/pressroom-archive/2021-
releases/2021-10-04-01/ (accessed on 27.10.2022).

5The Airlines Still Facing Risk of Bankruptcy as Travel
Returns. 25.02.2022. URL: https://www.bloomberg.com/
news/articles/2022-02-24/the-airlines-still-facing-risk-of-
bankruptcy-as-travel-returns (accessed on 05.11.2022).
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and private equity [3]. However, the financial aid has been
described by some as unequal, as select governments have
chosen to support mostly flag carriers. This, in return, can
significantly decrease competitiveness on the air transport
market, leading to a regression in the liberalization of
this industry [4].

Throughout 2021, for most markets both domestic
and international passenger traffic continued to be lower
than pre-COVID-19 levels. However, the same could
not be said for the Russian airlines, during the 2021
calendar year, the Russian domestic air market was the
only market to have witnessed a growth in revenue per-
passenger-kms (RPKS) — by 24.2%, according to IATA.*
This indicates that analyzing how the Russian airlines
were performing financially is possible in three-time
frames: the pre-crisis year with both a strong domestic
and international market (2019); the crisis year of 2020,
with an almost non-existent international market and
a weakened domestic market (2020); and the post-crisis
year of 2021, with a stronger than ever domestic market
and a recovering international market.

The goal of this article is to assess the financial
stability in 2019-2021 of the 4 Russian airlines: Aeroflot
(full-service carrier, IATA code — SU), Pobeda (low-cost
carrier, IATA code — DP), NordStar (regional carrier, IATA
code — Y7) and Smartavia (ultra-low-cost carrier, IATA
code — 5N). The latter is a relatively new airline business
model: it differs from traditional low-cost airlines by
having significantly lower unit costs (by offering an
even more aggressive unbundling of fares), generating a
larger portion of ancillary revenue, and having lower unit
revenue [5]. We aim to identify how well these airlines
have recovered from the pandemic crisis financially,
as well as what business model has proven to be more
effective.

MATERIALS AND METHODS
To identify the role of each airline of the Russian
aviation market, we have analyzed the data from the

4 Passenger Demand Recovery Continued in 2021 but Omicron
Having Impact. 25.01.2022. URL: https://www.iata.org/en/
pressroom/2022-releases/2022-01-25-02/  (accessed on
05.11.2022).
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official website of the Federal Agency for Air Transport
of the Russian Federation and selected key operational
and industry-specific indicators.’

For identifying the size and age of each airline’s
aircraft fleet, we used the industry analytical tool
PlaneSpotters.® With this tool, we also identified
the number of active, parked and arrested aircraft.
Information on the exact location of arrested aircraft
was received from the flightradar24 database.” With
this geographic information system (GIS) we were also
able to get updated data on the current route network
of each airline as of October 2022.

After identifying identical routes between each airline,
we used the airlines’ official websites to retrieve data
on their current air fare prices from Moscow airports.
We calculated the weighted average air fare by 1000 km
(this considers flight frequencies and the distance of
each airline route).

Finally, the flight efficiency, measured by the
share of delayed flights and the average flight delay
time, was done with the help of the flightradar24
tool (it includes historical data on the scheduled
departure time (STD) and the actual departure time
(ATD) for each flight by airline). Data for October 2022
was collected, and the indicators were calculated per
norms of the Federal Aviation Administration® (FAA,
U.S.), which indicates that a delayed flight is one
where the flight is delayed by more than 15 minutes
from its schedule time.

Next, the financial stability of the selected airlines was
defined by using three bankruptcy likelihood prediction
models: Altman’s Z-score model for emerging markets,
the AIRSCORE model of Chow et al., and the P-model
of Pilarski and Dinh. These models are used not only
to identify the actual likelihood of bankruptcy for each
airline, but also to in general highlight the current degree
of financial stability and the main problems in financial
performance [6]. A combination of an internal comparison
and an external comparison will be conducted: on the one
hand, each parameter (coefficient) of a given bankruptcy
model will be compared for the years 2019-2021 within
each airline (internal comparison); on the other hand,

5 Official website of the Federal Agency of Air Transport of
the Russian Federation. URL: https://favt.gov.ru/dejatelnost-
vozdushnye-perevozki-perevozki-passazhirov/ (accessed on
28.10.2022).

¢ Plane Spotters — Airline Index Russian Federation. URL:
https://www.planespotters.net/airlines/russian-federation
(accessed on 29.10.2022).

"Flight radar 24 — Live Air Traffic. URL: https:/www.
flightradar24.com/data/airlines (accessed on 29.10.2022).

8 Flight Delay Information — Air Traffic Control System
Command Center. URL: https://www.fly.faa.gov/flyfaa/usmap.
jsp?legacy=true (accessed on 05.11.2022).
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they will also be compared between each airline (external
comparison) [7].

To calculate all financial indicators necessary for
calculating the aggregate scores of the bankruptcy models,
data from the balance sheets and income statements
of the airlines will be used according to the Russian
Accounting Standards.

RESULTS AND DISCUSSION

First, we will identify the role of each airline on
the Russian aviation market. To do so, we have
calculated and analyzed several industry-specific
indicators in dynamics from 2015 (2016 for freight-
related indicators) to 2021. It is important to note
that the compound annual growth rates have been
calculated twice: the first calculation shows how
each air carrier grew before the COVID-19 crisis,
and the second calculation includes the years of
the COVID-19 pandemic. This is done to assess
the degree to which each separate airline has been
affected by the crisis. Table 1 shows the results of our
calculations.

As of 2021, the national airline Aeroflot still holds
the leading position on the passenger market and this
position has not changed since 2015. Pobeda holds 3™
place, increasing 4 positions from 2015. Smartavia and
NordStar — the 9™ and 15" places, respectively. Smartavia
has increased by 12 positions since 2015, while NordStar
has stayed the same. In terms of market positions,
Smartavia has had the highest increase since 2015 among
the airlines analysed.

When looking at CAGRs, we can see that the indicator
that does not include COVID-19 years for Pobeda and
Smartavia was the highest — both airlines grew rapidly,
reaching peak passenger traffic volumes in 2021, and
their growth was faster than the market average. Aeroflot
grew slower than Pobeda and Smartavia, but growth rates
were still higher than the market average. NordStar’s
growth had positive values but was still lower than the
market average.

When including the COVID-19 years into the
calculation of the CAGR, we can identify the following:
out of the 4 air carriers, Aeroflot has suffered the most.
The 2015-2021 value for the airline was also lower
than the market average. This is well explained: as
the main national carrier of Russia, Aeroflot had the
highest number of international destinations in its’ route
network. When the COVID-19 pandemic started, all
international destinations were closed for a portion of
2020 and recovered slowly during 2020-2021: this led to
a sharp decline in passenger traffic for the airline. Pobeda,
who also had a significant number of international
destinations, was the 2" in terms of CAGR decline.
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Table 1

Dynamics of Passenger — and Freight Related Indicators of Aeroflot, Pobeda, Smartavia, Nordstar
and the Russian Airline Market on Average in 2015-2021

Indicator / Airline Unit Year(-s) SU DP 5N Y7 Market
Passenger-related indicators
Passenger traffic (PAX) MLN PAX 2021 21.4 14.4 3.6 1.2 111.0
E/(-\T))\(/I(I:)A(l;g w/o % 2015-2019 9.3% 35.1% 29.3% 3.1% 8.6%
E’E?\(/I%Aig w/ % 2015-2021 -3.3% 29.3% 30.7% 0.4% 3.2%
Market share by PAX % 2021 19.3% 13.0% 3.3% 1.0% =
er?):/t(teﬁ share by PAX p.p. 2015-2021 -9.1% 9.6% 2.5% -0.2% -
Market position by PAX Position 2021 1 3 9 15 -
Change in market Number of
position by PAX positions 2015-2021 0 4 12 0
Passenger load factor o o o o o o
(LP) % 2021 74.3% 93.6% 88.1% 68.1% 81.5%
EEange N passenger p.p. 2015-2021 |  -5.0% 12.4% 18.3% -31% 1.8%
Freight-related indicators

Freight traffic (FRT) THD tons 2021 187 65 3 5 1477
E?)I/ICDA_Glg wfo % 2016-2019 | 6.6% 4516% | -02% | -59% 5.5%
FRT CAGR w/ COVID-19 % 2016-2021 1.3% 188.6% 5.8% -1.4% 5.2%
Market share by FRT % 2021 12.7% 4.4% 0.2% 0.4% -
erirkwfl: share by FRT p.p. 2016-2021 -5.3% 4.4% 0.0% -0.2% -
Market position by FRT Position 2021 2 6 24 26 =
Change in market .
position by FRT Positions 2016-2021 0 11 1 =9 -
Commercial LF % 2021 60.5% 85.8% 82.2% 73.5% 65.4%
E;‘a”ge In commercial p.p. 2016-2021 | -45% 10.2% 8.7% 1.7% -2.3%

Source: Compiled by the authors using data from the official website of the Federal Agency for Air Transport of the Russian Federation.
URL: https://favt.gov.ru/dejatelnost-vozdushnye-perevozki-stat-pokazately/ (accessed on 28.10.2022).

However, the indicator for Pobeda still had positive values
and was higher than the market average. NordStar’s CAGR
fell only slightly. Smartavia was the only airline that
witnessed a growth in CAGR, a result of the transition
to an ultra-low-cost business model.

An airline’s load factor indicates the effectiveness of
sales for each airline. In 2021, Pobeda and Smartavia had
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the highest load factors, which is usually the case for LCC
airlines. Aeroflot follows them, with NordStar holding
the last position amongst these airlines by this indicator.

On the freight market, Aeroflot holds the 2" place
as of 2021, which has remained unchanged since 2015.
Pobeda has increased its position on the market by
11 positions (the 6 place). Smartavia and NordStar
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Table 2
Size and Average Age of the Fleet Mixes of the Russian Airlines as of November 2022
Airline Number Ranking | Share Average age Ranking Fleet mix Status
40 active,
Pobeda 41 6 5.1% 5.5 2 B737 (41) 1 parked,
3 arrested
A320 (58) A321
(35) A330 (12) 132 active,
Aeroflot 173 1 21.6% 6.8 3 A350 (7) B737 41 parked,
(37)B777 (22) 2 arrested
SU95 (2)
12 active,
Smartavia 13 13 1.6% 133 10 B737 (1) 1 parked,
A320 (2)
2 arrested
7 active,
Nordstar 9 17 1.1% 17.8 20 B737 (9) 2 parked,
1 arrested

Source: Compiled by the authors using data from PlaneSpotters. URL: https://www.planespotters.net/airlines/russian-federation

(accessed on 29.10.2022).

had both worsened their positions on the market — by
1 position and 7 positions, respectively.

When looking at the CAGRs of the freight market,
we can see that they did not decrease as much in the
COVID-19 years as the CAGRs of the passenger market
had. This is mainly because freight traffic grew during
the crisis: air freight was an optimal way to transport
medical equipment necessary for fighting the virus. So,
CAGRs with COVID-19 years for most air carriers were
still positive (besides NordStar, though they did decrease).

As with passenger load factors, the highest freight
commercial load factors were those of Pobeda and
Smartavia. NordStar’s commercial load factor is also
higher than the market average, while Aeroflot’s is lower.
During 2016—-2021 Pobeda, Smartavia and NordStar have
also seen an increase in commercial load factor, while
Aeroflot has witnessed a decrease.

Next, we will look at the current state of the fleet
mix of each airline. Table 2 includes data of the total
number of aircraft overall and by type, and the average
age of each airline’s fleet mix. We can see that by size of
their fleet, Aeroflot and Pobeda hold leading positions
inside the TOP 10 (out of the TOP 35 Russian commercial
airlines) — the 1*tand 6™, respectively. Smartavia and
NordStar have medium-sized fleets — they hold the 13®
and 17" positions, accordingly. The same can be said
for the average fleet age of these airlines: Pobeda and
Aeroflot hold the 2" and 3" positions, while Smartavia
and NordStar — the 10" and 20" positions, accordingly.
Currently, the most diverse fleet mix is that of Aeroflot’s.

Pobeda and Smartavia, as it is usual for LCCs, have only
one main aircraft (Pobeda’s case — only 41 Boeing 737s
or the diversification of aircraft is minimal (11 Boeing
737s and 2 Airbus 320s for Smartavia). Though a regional
air carrier, NordStar also follows the strategy of having
only one aircraft type in its’ fleet mix.

It is important to note that since the beginning of the
2022 sanctions crisis in Russia, the fleet mix of airlines
has changed drastically: some air carriers have had their
aircraft arrested overseas as lessors have obligated them
to return the aircraft; others have had to park a significant
number of aircraft due to the absence of maintenance
services and/or a sharp decline in passenger traffic.
Amongst Aeroflot, Pobeda, Smartavia and NordStar, 8
aircraft (3.3% of their accumulative fleet) have been
arrested, 18.4% are parked, leaving 78.2% of their fleet
currently being used. The Russian aviation authorities
and airlines are currently solving the problem of aircraft
arrests by re-registering all aircraft (specifically Airbuses
and Boeings) under the Russian aircraft registration
codes, and simultaneously removing the international
registration codes.

Now we will analyse the current route network of
each airline. Although the Russian air transport industry
recovered well during the end of 2020 and all throughout
2021, thanks to the developed domestic market and key
international tourist destinations re-opening (Turkey and
Egypt), starting in February 2022, the Federal Agency for
Air Transport strongly recommended airlines to restrict
their international flights, as the risk of aircraft arrest was
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Table 3

Route Network Structures of Aeroflot, Pobeda, Smartavia and NordStar as of October 2022

Number of domestic destinations 50 33 11 12
Number of CIS destinations 9 1 0 0
Number of international

destinations, except CIS 16 0 0 1
Share of domestic destinations 66.7% 97.1% 100.0% 92.3%
Share of CIS destinations 12.0% 2.9% 0.0% 0.0%
Share of international o o o o
destinations, except CIS i O e s

Source: Compiled by the authors using data from flightradar24. URL: https://www.flightradar24.com/data/airports/russia (accessed on

07.11.2022).

high. Although most aircraft of the Russian airlines have
been reregistered, out of Aeroflot, Pobeda, Smartavia and
NordStar only Aeroflot has been flying abroad: currently
(as of October 2022), 66.7% of the total routes of Aeroflot
are domestic, 12.0% are routes to CIS countries and
21.3% are routes to international destinations other
than CIS countries (in total, international destinations
account for 33.3% of Aeroflot’s network). Pobeda and
Smartavia mostly fly domestically, except for flights to
Minsk, Belarus (CIS country), while NordStar flies only
domestically (Table 3).

The analysis of the route networks of Aeroflot, Pobeda,
Smartavia and NordStar helped us identify which routes
are seen amongst all 4 of these airlines. Out of the top
routes from Moscow, St. Petersburg, Minerlanye Vody,
Makachkala and Krasnoyarsk are all present in the
route networks of these airlines. These routes hold the
1sthe 2" the 9, the 12" and the 16™ positions on the
Moscow market in terms of number of weekly flights.
We have identified these routes to analyse the current
price policy of each airline. So, for all these airlines and
routes, we calculated the average weighted air fare per
1000 km. We have done this for both economy air fares
without the minimum of 23 kg of luggage and economy
air fares with the minimum of 23 kg of luggage (Fig.).
The results were quite contradictory: the airlines with
low-cost models, Pobeda and Smartavia, should have
the lowest airfares. This is the case with economy airfare
without the minimum of 23 kg of luggage: Pobeda is the
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cheapest, NordStar and Smartavia are almost at the same
level and Aeroflot is the most expensive. However, when
looking at the economy airfare with the minimum of 23
kg, we see the following: Pobeda and Smartavia have the
most expensive offerings, with Aeroflot and NordStar
following them.

The identified tendencies with the economy airfare
with the luggage minimum can be explained by two
reasons: the first being that low-cost carriers have an
additional economy airfare offering with luggage up to
10 kg, which is absent for Aeroflot and NordStar. This
means passengers still have a choice of flying cheaper
if their weight is minimal. However, this leads to Pobeda
and Smartavia pricing higher for more luggage — this is
a diversification of sorts. The second reason for Aeroflot
having the cheapest economy airfare with luggage up to
23 kg, despite being a full-service air carrier, is to do with
the large numbers of discounts it has been offering since
the end of February 2022: the federal government had set
out for airlines to carry at least 100 million passengers
in 2022, and for this goal it had issued subsidies for each
carrier passenger of the Russian airlines.’ Aeroflot, as
the flag carrier of the Russian Federation, is very much
responsible for a large portion of this goal, so it has been

? Putin: the volume of air transportation in 2022 must amount
to at least 100 million passengers. 31.01.2022. URL: https://
tourism.interfax.ru/ru/news/articles/86540/ (accessed on
08.11.2022).
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Source: Compiled by the authors using data from the official websites of Aeroflot, Pobeda, Smartavia and NordStar. URL: https://www.
aeroflot.ru/sb/app/ru-ru#/search?_k=9emdt5; https://www.nordstar.ru/; https://flysmartavia.com/; https://pobeda.aero/ (accessed on

09.11.2022).

in many ways following a price dumping strategy to
attract more passengers.

Lastly, before assessing the financial stability of
these airlines, we will analyze the flight efficiency of
each airline as of October 2022. This will be done by
looking at the current airline punctuality using two key
indicators: the share of delayed flights and the average
delay time. It is necessary to highlight that we will be
looking at these two indicators separately for each airline,
as comparisons of the value between these four airlines
will be difficult to interpret as they fly to different hub
airports and have various fleet mixes.

In October 2022, Aeroflot had the best flight efficiency
amongst these 4 air carriers: the share of delayed flights
totalled 13.0%, while the average flight delay amounted
to 36.2 minutes. Smartavia and NordStar had a similar
average flight delay time — 40.0 and 39.3 minutes,
accordingly. However, the latter had a higher share of
delayed flights — 47.0% vs 28.1%. Pobeda, contrary to the
main characteristics of low-cost carriers of having high
flight punctuality, had almost half of flight departures
delayed — 49.4%, with an average flight delay time of
104.5 minutes (Table 4).

In terms of operational indicators, we can conclude
that the fastest growing business model is the low-cost
model. Both Pobeda and Smartavia have grown faster
than the market average, even during the years of the
COVID-19 pandemic. Aeroflot still holds strong positions,
though it suffered the most during the COVID-19
pandemic as a large portion of its route network was
closed. NordStar had mixed results: the growth of the
airline’s volumes has been no more than 2%. These results
in many ways will help interpret the results of assessing
the financial stability of these airlines before, during and
after the COVID-19 pandemic.

Bankruptcy models, such as Altman’s Z-score for
developing markets [8], Chow’s et al. AIRSCORE model
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[9] and Pilarski’s and Dinh’s P-score model [10] have
been used to calculate the likelihood of financial failure
of these airlines for three years: 2019, 2020 and 2021.
Table 5 shows the calculation results of Altman’s Z-
score: before the COVID-19 pandemic, Aeroflot had a
high Z-score of 3.75, indicating a close to zero chance of
becoming bankrupt. This rapidly changed in 2020, when
the airline’s Z-score was equal to 0.72, which is lower
than 1.1, indicating serious financial difficulties. In 2021,
the value had grown to 1.77, which is characterized as
a state of uncertainty. The 2020 decrease was a result
of the 3 of 4 parameters of Altman’s model decreasing,
especially the EBIT/Assets indicator. In 2021, the Z-
score recovered due to EBIT/Assets improving (this
indicator has the highest weight in the Z-score model),
the Equity/Liabilities ratio kept the total score down, as
it had become almost equal to 0.

On the other hand, Pobeda had high levels of financial
stability throughout all the years assessed: the Z-score
values were always higher than 2.6-6.81, 5.59 and 8.61
in 2019-2021, accordingly. This is a result of lower
liability values and a good volume of retained earnings.
The same can be said for Smartavia: the Z-scores were
usually higher than 2.6-8.51, 2.44 and 4.20 in 2019-2021,
accordingly.

NordStar was stable at the start, having a Z-score of
2.70, then had a similar trajectory to Aeroflot’s. NordStar’s
issues include a low share of working capital in the overall
assets structure, virtually no retained earnings and a
negative EBIT/Assets ratio.

So, Altman’s model indicates a higher level of financial
stability of low-cost carriers, in particular Pobeda and
Smartavia. Aeroflot, as the flag carrier of the Russian
Federation, had gradually recovered in 2021.

The results of calculating the AIRSCORE model
slightly differ: for example, Aeroflot did not enter the
zone of high financial instability in 2020. However, it did
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Table 4

Share of Delayed Flights and Average Flight Delay of Aeroflot, Smartavia, NordStar and Pobeda
in October 2022, % and minutes

Airline / Indicator Share of delayed flights, % Average flight delay (minutes)
Aeroflot 13.0 36.2
Smartavia 28.1 40.0
NordStar 47.0 39.3
Pobeda 49.4 104.5
Source: Compiled by the authors using data from flightradar24. URL: https://www.flightradar24.com/data/airports/russia (accessed on
07.11.2022).
Table 5
Calculation Results of Altman’s Z-score Model for Emerging Markets for Aeroflot, Pobeda,
NordStar and Smartavia in 2019-2021
Aeroflot Pobeda NordStar Smartavia
Parameter
2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 | 2020 | 2021
X1 0.02 0.12 0.18 0.15 0.23 0.45 0.06 | -0.54 | -0.03 | 0.93 0.94 0.89
X2 0.34 | -0.10 | -0.28 | 0.29 0.33 0.40 001 | -0.25| -0.35 | 041 0.15 0.11
X3 -0.18 | -048 | -0.26 | 0.16 | -0.14 | 0.03 | -0.27 | -0.33 | -0.17 | 0.10 | -0.50 | 0.00
X4 0.54 0.24 0.03 0.54 0.63 0.80 0.83 0.03 0.74 0.76 0.22 0.15
Z-score 3.75 0.72 1.77 6.81 5.59 8.61 270 | -3.26 | 1.54 8.51 2.44 4.20

Source: Compiled by the authors using data from Aeroflot’s, Pobeda’s, NordStar's and Smartavia’s balance sheets and income statements
for the years 2019-2021, formed according to the Russian accounting standards.

reach the uncertainty zone in 2021 (again because of a
decrease of equity — by almost 86%). Pobeda indicated
strong financial stability throughout, also reaching a
peak AIRSCORE in 2021, as equity values in 2021 were
almost twice the values of 2019. NordStar showed much
better results with the AIRSCORE: in 2019 and 2021 the
airline had values indicating strong financial stability,
while in 2020 it was in the “grey” zone of uncertainty.
Such differing results for NordStar are to do with the
AIRSCORE models, including the interest expenses to
liabilities ratio: in 2010-2021, the airline had 0 interest
expenses. Smartavia once again demonstrated high
financial stability, though the AIRSCORE dropped year
to year because of equity decreasing by 59.5% (Table 6).

Lastly, we will calculate Pilarski’s and Dinh’s P-score,
which will give us the exact probability of bankruptcy
for each airline in 2019-2021. The model includes
many indicators, like Altman’s Z-score but uses non-
linear methods to create a model that can indicate the
percentage chance of bankruptcy. In the pre-COVID-19
years, all 4 airlines had a 0% chance of going bankrupt.
In 2020, Pobeda and Smartavia saved this probability,
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having P-scores of 0.2% and 0.1%, accordingly. The
chance of becoming bankrupt drastically increased for
both Aeroflot and NordStar — their P-scores totaled to
a35.9% and 19.8% chance, accordingly. Although much
higher than in 2019, it is important to note that this
chance is still considered low for the airline industry.
In 2021, both Pobeda and Smartavia went back to a 0%
of becoming bankrupt, while Aeroflot and NordStar had
better results at 19.7% and 2.1% chance, accordingly
(Table 7). According to the model, the main issues for
Aeroflot in 2020 included a 60% revenue drop, negative
values of retained earnings and a decrease in equity. The
only strong aspect of Aeroflot’s financial state was the
growth in current liquidity. NordStar also struggled with
a sharp drop in equity and negative retained earnings.
As a result of analyzing the financial stability of
airlines with different business models before, during
and after the COVID-19 pandemic, we can note that
before the pandemic, all 4 airlines showed above average
financial performance: liquidity values lied within the
industry norms; profitability, though low for some air
carriers, was present. However, issues with the capital
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Table 6
Calculation Results of Chow’s AIRSCORE Model for Aeroflot, Pobeda,
NordStar and Smartavia in 2019-2021
Aeroflot Pobeda NordStar Smartavia
Parameter

2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 | 2020 | 2021

X1 0.00 | 0.02 0.03 0.00 | 0.00 | 0.00 | 000 | 0.00 | 0.00 | 0.00 | 000 | 0.01
X2 543 6.49 7.33 2.83 239 | 2.81 | 4.68 5.74 | 6.07 3.88 3.56 3.39
X3 0.54 | 0.24 | 0.03 0.54 | 0.63 0.80 | 0.83 | 003 | 0.74 | 0.76 | 0.22 0.15
AIRSCORE 0.19 | 0.08 | 0.00 | 0.20 | 0.23 0.29 | 0.30 | 0.01 0.27 | 0.28 | 0.08 | 0.05

Source: Compiled by the authors using data from Aeroflot’s, Pobeda’s, NordStar's and Smartavia’s balance sheets and income statements
for the years 2019-2021, formed according to the Russian accounting standards.

Table 7
Calculation Results of Pilarski’s and Dinh’s P-score del for Aeroflot,
NordStar and Smartavia in 2019-2021
Aeroflot Pobeda NordStar Smartavia
Parameter

2019 2020 2021 2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 2020 | 2021

X1 2.77 0.85 1.44 2.54 1.65 | 221 | 3.33 1.46 2.07 3.92 2.98 4.37
X2 0.34 -0.10 -0.28 0.29 0.33 040 | 0.01 -0.25 | -0.35 041 0.15 0.11
X3 0.54 0.24 0.03 0.54 0.63 | 0.80 | 0.83 0.03 0.74 0.76 0.22 0.15
X4 1.04 1.23 1.38 1.26 147 | 255 | 111 0.45 0.93 1.68 1.41 1.08
X5 0.00 -0.52 -0.13 0.12 0.05 | 0.09 | -0.04 | -0.16 | -0.05| 0.01 -0.10 | 0.01
w -8.41 -0.58 -1.40 -8.01 | -6.49 | -852 | -834| -140 | -3.83 | -11.55 | -7.03 | -9.67
P-score 0.0% 35.9% 19.7% 00% | 0.2% | 0.0% | 0.0% | 198% | 2.1% 0.0% 0.1% | 0.0%

Source: Compiled by the authors using data from Aeroflot’s, Pobeda’s, NordStar’s and Smartavia’s balance sheets and income statements
for the years 2019-2021, formed according to the Russian accounting standards.

structure of airlines were present even then. During the
COVID-19 pandemic, this issue strengthened as airlines
such as Aeroflot and NordStar sharply decreased their
own resources. In 2021, we can see an improvement for
all airlines, so it is highly unlikely that any of these air
carriers will become bankrupt soon. We can also highlight
that in the battle between full-service airlines and low-
cost carriers, the latter show much higher financial results.
At the moment, there is not much research that
assesses the financial stability of airlines before, during
and after the COVID-19 pandemic. On the one hand,
many western airs transport markets started recovering
from the crisis much later than the Russian air transport
market; on the other hand, many of them highlight the
degree to which the aviation market has suffered because
of the COVID-19 pandemic. Furthermore, the relevance
of this research is highlighted by the fact that there is
almost no research on this topic for the Russian airlines.
Some recent research has shown that the Russian airlines
are always faced with risks: be it changes in fuel prices,
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exchange rate fluctuations, or other external factors —
all of which seriously affect the financial stability of air
carriers and their ability to meet their obligations [11].

Similar research used both Altman’s Z-score and
Pilarski’s P-score models and two other bankruptcy
prediction models to analyse the financial stability of
the 4 Indian airlines. The results indicated a high level
of financial stability for Indigo (a low-cost carrier), which
coincides with our results: the low-cost Russian airlines
also show a higher degree of financial stability. However,
Spice Jet, another Indian low-cost carrier, was defined
as an airline under financial distress, so it is difficult to
say certainly that a low-cost business model guarantees
financial stability [12].

Research on the impacts of the COVID-19 pandemic
on the US domestic air transport market gives a more
defined answer: low-cost models are more successful than
full-service network carriers in facing the consequences
of an unexpected crisis [13]. The authors also note that
such differences in the financial stability of airlines with
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different business models have become evident only during
the crisis, as in the years before the COVID-19, a steady
growth in demand allowed all air carriers to receive profit
and hold a normal degree of financial stability. A similar
study of the financial performance of the U.S. airlines
conducted for the period before the COVID-19 pandemic
(2015-2019) also concluded that airlines that follow the
low-cost business model show higher efficiency not only
financially, but operationally as well [14].

A contradictory answer is shown for European airlines:
research suggests that during crises, low-cost airlines
perform worse than full-service air carries [15]. The
authors connect this to airlines with low-cost business
models receiving less financial aid than national air
carriers, leading the latter to become “too big to fail”.
Such differences in results highlight the relevance of diving
into this topic further to receive a more concrete answer.

CONCLUSION
Before the Russian aviation industry was yet again hit
with a new economic and sanction crisis in 2022, it
proved to be one of the strongest markets in terms of
traffic recovery post the COVID-19 pandemic in 2021.
The analysis of the key operational indicators has
shown that even considering the years of the pandemic
crisis, the market still shows growth rates at an average
of 3.2%, with low-cost carriers staying the absolute

leaders of such growth. Amongst the analysed airlines,
Aeroflot experienced the sharpest decline, which is
mainly a result of its large share of international routes.

Bankruptcy likelihood prediction models show
similar results in terms of who has proven to be more
effective: low-cost air carriers, though also experiencing
financial distress, were much more financially stable
than full-service airlines; all calculations amongst the
three models indicate that the chance of bankruptcy
for air carriers that follow this business model is always
close to zero. On the other hand, full-service airlines
during the pandemic had values that indicated serious
financial risk, though they started to recover during 2021.
These results coincide with numerous previous studies
that have proven the strength of the low-cost model
during economic uncertainty (two studies based on data
of the U.S. airlines, one study based on data of the Indian
airlines), however, there are also studies that have shown
the opposite (study on the European airlines).

This study is limited to the number of airlines
included for analysis, as well as the number of years
for which bankruptcy model scores were calculated.
Further research will be aimed at broadening both the
time series and the number of airlines included. This will
form a more complete picture and potentially identify
important dynamics and relationships necessary to build
the author’s model.
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CoenaHbl BbIBOAbI O HaMNpaB/ieHUSIX COBEPLIEHCTBOBAaHMS METOA0B NPOrHO3MPOBaHMs, COOPMYNMPOBaHbI BbiIBOAbI 06 orpa-
HU4eHUax npeanaraemoro noaxona. C y4eTom BbICOKOM BONATUABHOCTU MHAMBUAYANbHOTO GUHAHCOBOrO pe3ynbraTa KMHO-
npoekTa cAaenaHbl peKOMEeHAALMM MO «NopTdENbHOMY» NPUHLMMY MHBECTUPOBAHMS, OTKPbIBAOLLEMY NEPCNEKTUBDI LO/TO-
BOrO U [,0NEeBOro GUHaHCMPOBaHMS KuHeMaTorpada € MCNob30BaHUEM PbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB, 3MUCCUM
06nuraumin n akuMin NponsBoaUTENSIMU U AUCTPUBBIOTEPAMMU.
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ORIGINAL PAPER

Determination of Investment Success and its Factors
for Russian Cinema at the Box Office Using Machine
Learning

A.V. Dozhdikov
State University of Management, Moscow, Russia

ABSTRACT
Historical data of the box office of Russian cinema is the object of research. The purpose of the study is to
determine the possibility of forecasting the cash fees of the film project at an early stage in the production of
films, which is especially important due to withdrawal of foreign distributors from the Russian market. The analysis
was carried out on data for the entire population (N = 1400) of Russian national films that were released from the
beginning of 2004 to April 2022. These data are introduced into scientific circulation for the first time. The study
used methods of evaluation of film projects based on historical profitability and classification of films by genres,
directors, screenwriters. The result of the experiment on 7 machine learning and neural network models achieved
an accuracy of 0.96 and ROC (AUC) = 0.98. The article provides conclusions about the directions for improving
forecasting methods and conclusions about the limitations of the proposed approach. Taking into account the
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high volatility of the individual financial result of a film project, recommendations were made by the “portfolio”
principle of investment, which opens the prospects of debt and equity financing of cinema using market financial
instruments, issuance of bonds and shares by producers and distributors.

Keywords: investment in cinema; investment consulting; portfolio investment; machine learning; national cinema of the
Russian Federation; neural networks; data science; Ministry of Culture of the Russian Federation; Cinema Fund

For citation: Dozhdikov A.V. Determination of investment success and its factors for Russian cinema at the box office using
machine learning. Finance: Theory and Practice. 2024;28(1):188-203. (In Russ.) DOI: 10.26794/2587-5671-2024-28-1-188-203

BBEOAEHWE

Poccuiickuit kuHemarorpad npoxXoauT CAOKHBIN
3Tan pa3BUTHUS: C OJJHOI CTOPOHBI, YXOI, MHOCTPaH-
HBIX AUCTPUOHIOTEPOB OTKPHIBAET BO3ZMOXKHOCTH
IJIS1 POCCUICKUX IPOU3BOOUTEJIEN, C APYTOil CTOPO-
HbI, C y4€TOM ITPOU3BOACTBEHHOrO LIMKJA B [iBa TOAa,
peanusyeTcsi pUCK MOTePU OOXOA0B U COKPALEHUS
KMHOTeaTpaabHO ceTu. Ha mepBoe MeCcTO BBIXOIUT
npo6iema 3pGHeKTMBHOCTY BIOKEHMI B KUHO, KaK
roCynapCTBEeHHBIX, TaK U YacTHBIX. C 2004 o 2022 r.
poccuiickoe KMHO GbUIO YOBITOUHBIM, YCIIEX B ITPOKA-
Te uMenyu HeMHOTruM 6ojiee 11% dbuabmoB. Pemmthb
po61eMy YOBITOUHOCTY MOSKHO 32 CUET TOBBIIIEHMS
IO YCTIEIIHBIX MMPOEKTOB ¢ MTOMOIIIbI0 MOAesneil Ma-
IIMHHOTO 06yUeHMs ik TPOTHO3MPOBAHUS Pe3y/ib-
TaTOB.

Mogenyu MamMHHOTO 00yUYeHMs UCIIONb3YIOTCS
B 6aHKOBCKOJI 1 pMHAHCOBOJ cpepax: AJsI MPOrHO-
3MPOBAHMS «I O MTPOCPOUYEHHBIX KPEAUTOB B Kpe-
IUTHBIX TOPTQENsIX KOMMepUYeckKux 6aHKOB C MO-
moubio Al-monmenu» [1]; 011 «OLLeHKM CTOMMOCTU
KOMITaHUM» [2]; 015 «OLLeHKM COCTOSIHMSI KOMITaHUMA,
MMPOTHO3MPOBAHMS HAHKPOTCTBA... TTOAAePSKKIU TTPHU-
HSITUS YIIPaBIeHYeCKMX peleHnii» [3]. DuHaHCOBOe
IIPOTHO3MPOBaHMe NperoaraeT «IoCTpoeHne mpo-
THOCTUYECKUX MOJesneli ¢ BHeIpeHMeM MAalIMHHOTO
obyueHms» [4].

OTpacib poccuitckoro KuHemaTtorpada He sSIB/sIeTCs
UCKJ/IIOUEeHMEM B IVIaHe UX npuMeHumocTu. OJHaKo
HYXHO OTMETUTh:

e BBICOKMIT YPOBEHb PUCKA BJIOKEHMUIA [5];

e CYIEeCTBEHHYIO IOJII0 TOCYJapCTBEHHOTO yya-
CTUS;

e OTPAaHMYEHHYI0 €MKOCTb JIOKAJIbHOT'O KUHOPBIH-
Ka;

e BBIPXKEHHYIO CE30HHOCTb U MOJBEPKEHHOCTh
CJIOKHO TTPOTHO3UPYEMBIM COOBITUSIM C SKCTPEMAaTb-
HOJI CTeTeHbI0 HETaTUBHOTO BO3IECTBHUSI TIO IPUMe-
py nangemuy COVID-19 [6].

Bo3speiicTBMe OTMeUeHHBIX YCIOBUI He BCeraa He-
raTuBHO. K nipumepy, rocysapcTBeHHas mogaepxkKa
CHIDKAeT aJalTUBHOCTD B oTpawin. OgHako B Kutae
OHA YBeJIMUMBAET €MKOCTb HalJMOHAJIBHOTO PbIHKA
(BTOpOE MeCTO B MMpe IT0 KaCCOBBIM CO0OpaM ¥ KOJIM-
YeCTBY BbIITyCKaeMbIX GUIbMOB) [7].
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[MprMeHeHMe «MaTeMaTUYeCKX MeTOI0B 1 MO-
Jenelt KOppensIMOHHO-PerpecCMOHHOr0 aHaIn3a»
[8] He ABAsIeTCA MPUMHIMIIMAIBHO HOBBIM ITOJX0J0M
K MHBECTULIMOHHOMY aHa/In3y oTpacian. MOXXHO Bbl-
JeUTDb ABa KJIacca MeTOAMK OIeHKM OyIyIero ycrnexa
ubMa: «CoOUMONMOro-aHATUTUYECKUI» U <UCTOPUKO-
AHAJTUTUYECKUTI».

K mepBOMY K1acCy OTHOCUTCSI «MeTOMKA TIPO-
THO3MPOBAHUSI KACCOBBIX COOPOB KMHOPUIBMOB 110
SMOLIMOHAJIbHOMY BO3/1eliCTBUIO Ha 3puUTenein» [9],
KOr[a pecroHIeHTaM Iocie TeMOHCTPpalun Tpe-
JIepoB GuyibMa 3a4aI0TCS BOIIPOChI OTHOCUTEIHHO
UX SMOIMOHAJIBHOTO COCTOSIHUS. [laHHasI MeTOOMKa
TpeATonaraeT, YTO MPOMU3BOACTBEHHBIN LIMKJI 3aMTyIIeH,
OTCHSIT TIepBbIii BUleoMaTepuall.

BTopoe HampaBieHKe npeAIionaraeT OLeHKyY Iep-
CIEeKTUB IPOeKTa Ha UCTOPUYECKON AOXOAHOCTH
U TIO3BOJISIET OLIEHUTh MHBECTULIMOHHYIO TPUBJIE-
KaTeJbHOCTb NIPOEKTAa Ha PaHHEeN CTaguu, Koraa
M3BECTHBI €ro mapaMeTphl, OpeieneHa TBopueckas
TpYIINa, IpUMepHbIii 6I0IKET, HO ChbeMK) He HauyaThl.
[TosTomy BCce pacyeThbl MOXHO OCYUIECTBJSITh 4,0
nuUTYMHTa B «DOHIE KMHO» UK ITepeld YaCTHbIMU
MHBECTOPAMMU.

MerTop, OLIeHKM 110 UCTOPUYECKON JOXOTHOCTH T0-
3BOJISIET OTIPeIeIUTh MOTEeHI[MATbHO yCIelIHbIe MPO-
eKTbI U UCKJIIOYUTD 3aBeA,0MO IIPOBaJIbHbIE, a TAKKE
rpejJiaraeT BO3MOXKHOCTH 110 KOPPEKTYPe TBOPUYECKOIA
TPYIIIIBI, OI0IKETa ¥ SKAaHPOBOM, U1/ HO-TEMATUIECKOM
COCTaBJISIIOIIEI TTPOEKTa.

MCTOYHUKU OAHHbIX
Iyt M3y4eHusT BOMpPOca GbIIM MPOaHATN3UPOBAHBI
IaHHble! mepBuYHOro nmpokara 1400 kaHPOBBIX KU-
HOGMIBMOB POCCUIICKOTO MTPOU3BOACTBA C Havaia
2004 o anpesnb 2022 1., HaUMHAs C ApaMaTUIeCKOTO
bunbMma «72 MmeTpa» U 3aKaHUMBAS IETCKOI aHMMA-
uuert «®UKCUKMHO. BecenmeHHast mpukioueHuin». [1o-
BTOPHBIE BBINTYCKM, KMHOAJIbMaHaxy, KOPOTKOMe-
TpaskHble GUIbMBI, TPOEKTbhI, KOTOPbIE BBIILIN TOTb-

!B mcotenoBaHMM VCTIOMb30BAMCh OTKPBIThIE IAHHbIE U3
MyGAUYHBIX MCTOYHMKOB: kinopoisk.ru, film.ru, filmpro.ru,
kinoafisha.info, kinometro.ru, kinonews.ru, kinobusiness.com,
oboraiieHHbIe TIePeKPeCTHOI IPOBEPKOIA.

189



MHBECTULUOHHASA MNOJIUTUKA / INVESTMENT POLICY

screens budget genre director

0 100  46096480.0 0.509727 0.443680

1 117  57620600.0 0.940596 0.563948

2 315 121003260.0 0.940596 4.242373

3 47  46096480.0 0.509727 0.099780

4 188  57620600.0 1.260718 0.329743
1395 112 40000000.0 0.509727 0.020075
1396 108  80000000.0 0.509727 0.200000
1397 1695 120000000.0 1.872024 1.437529
1398 1662 319000000.0 0.509727 0.407003
1399 21 80000000.0 0.843633 0.200000

1400 rows x 9 columns

scriptwriter1 scriptwriter2 age time box
1.171456 1171456 12 115 0
0.742941 0.780971 0 98 0
1.662735 1.662735 16 115 1
0.773626 0371797 12 101 0
0.329743 0.329743 6 90 0
0.020075 1316217 16 88 0
3.949617 0.371797 16 94 0
0.566667 0.566667 16 105 0
0.181818 0.371797 12 105 0
0.273121 0.371797 0 90 0

Puc. 1 /Fig. 1. ®parmeHT pataceta poccuitckoro kuHonpokarta / Fragment of the Russian Film Distribution

Dataset
McmoyHuk / Source: coctagneHo astopom / Compiled by the author.

KO Ha TeJIeBUAeHUM U CTPUMMHTOBBIX IIaTGopMax,
6bLIM UCKII0YeHbI. CTPYKTYpa UCXOAHOTO JaTaceTa
(pabouero Habopa JaHHBIX) IIpeICcTaB/IeHa Ha puc. 1.

OnucaHue gaTacera:

e SCreens — KOJIMYECTBO 9KPAHOB, HA KOTOPBIX
BbIIIET PUIbM;

o budget — 610mKeT GuabMa?;

e genre — OCHOBHOI1 skxaHp dunabma (KoMenusi,
Ipama...), MCTIOIb3yeTcsl HapaboTka Ha >KaHp (COOT-
HoleHue c6oprl/GromKeT) 3a nmepuop, 2004-2022 rr.;

o director — OKyImaemMocCTb IT0 BCEM ITPOEKTaM pe-
kuccepa (COopbl/BIOIKeT);

e scriptwriter 1 — oKymaemMoCTb MO MPOEKTaM
[1epBOTO ClIeHAPUCTA;

e scriptwriter 2 — oKyImaeMoCTb IO ITPOEKTaM
BTOPOTO CII€HAPUCTA;

e age — BO3PaCTHOJi PeITUHT puabMa;

o time — mMTENHLHOCTH GWIbMA B MUHYTAX;

e box — 1eneBoit mpusHak. Box = 0 — ¢puabm
npoBaymicst. Box = 1 — okymmicst (co6pan 6osee AByX
OIOIKETOB).

2 lnst 30% pPOCCUIICKUX TTPOEKTOB MCIIOIb30BaH MeIMaHHbIN
6romKeT. B maTacere MCIIONb3yeTCs IPOM3BOACTBEHHBI G101 -
KeT, OTIONTHUTEeIbHbIE «3aTPaThl Ha MPOJBIDKeHNe (BKIIIOYUasT
pexylaMmy) MOTYT COCTaBJIATDb 10 30%» [10].
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PA3BELOYHbIN

AHANTN3 OAHHbIX
Bce ¢punapmMbl B JaTaceTe CyMMapHO MOJXYUYUIN
645,6 MJIH ipocMOTpoB3. O6IMe cO0PHI B IpOKa-
Te coctaBuau 137,7 mapg py6. COBOKYITHbIN 6101 -
KT MTPOEKTOB IO OTKPBITHIM MCTOUHMKAM pPaBeH
145,9 mapa py6. C yueTOM HEIOJHOTHI JaHHBIX
o6mIMit 610aKeT cocTaBua olleHouHo 210,1 mapg
py6. TTONBITKY CTAaTUCTUIECKOTO aHaM3a JXaHPOB
pPOCCUIICKOTO KMHO NpeaNpUHUMAINCh U paHee,
HO 3a MeHbIINI nepuon Bpemenu [11], HacTosee
MccaeOBaHMe SIBASETCS OOHMM M3 Hanbosiee Mac-
IITaOHBbIX.

CpenHuit 610[13KeT pOCCUIICKOTO KMHODMIbMA 3a
YKa3aHHBIN mepuop coctaBmi 142,7 MaH py6. MeamaH-
HbIl1 610mkeT paBeH 80 MyTH py6. CooTHOIIIEHV e cO0PbI/
OIOMIKET /15T TTOABJISIIONIEro OOIbIIMHCTBA IIPOEKTOB
coctaBwio Bcero 0,28 (MenuaHa) IIpy TOM, UTO IJIsT
OKYIIaeMOCTH TPOEKTa 3TOT [MOKa3aTeNb JOJIKEH CO-
CTaBJISITh He MeHee 2, TOCKOJIbKY YacTh MpUObUIN 3a-
OMPAaOT KMHOTEATPhI U JPyTHe YUaCTHUKY KMHOPBIHKA.
U ecsivt MHBECTOPBI AeIaIy CTABKY TOJIBKO HA OAVH
MIPOEKT, TO MMPOUTPIBAIN, KaK B CIy4ae C MCTOpHUeEin

5 3mech U Jajee VCIOMb3YIOTCSI COGpaHHbIE aBTOPOM JTaHHbBIE
3a nepuoy, ¢ Hauasa 2004 no anpenb 2022 1.
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Puc. 2 / Fig 2. CooTHOLIEHHUE OKYNMBLUMXCA B NPOKATE U NPOBA/IMBLUMXCS POCCUIMCKUX KUHOKAPTUH
¢ Hayana 2004 no anpenb 2022 r. / The Ratio of Russian Films that Paid Off and Failed at the Box Office
from the Beginning of 2004 to April 2022

McmoyHuk / Source: coctasneHo astopom / Compiled by the author.
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Puc. 3 / Fig. 3. OkynaeMOCTb KWUHONPOEKTOB B 3aBUCUMOCTH OT BO3PacTHbIX orpaHuyenuin / Paid Off Film
Projects Depending on Age Limits
McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.

ot YK «Tpoiika-/Iuanor» 1 mpoekTom «CMemapuKku. ecTb puMepsl PribMoB («IOpbKO», «5 Xymero», «Xo-

Hauano»*. JIOTI» ¥ IPYTHE), KOTOPBIE COOMPAIOT COTHM IPOIIEHTOB
KaccoBblit ycriex Ha pOCCUIICKOM KMHOPBIHKE IO  MPUOBLIN.
MCTOPUYECKUM JaHHBIM Noaydmin Bcero 11,43% Ha- OrueHMM Takoii 6a30BbIi MPU3HAK, KAK BO3PACTHOI

LMOHaJIbHBIX KUHOKAPTUH (puc. 2). B TO ke BpeMs  peiTUHT KMHOKapTUHBI. B Poccuu cHMMaeTcs: KUHO
B peliTuHre 16+, MOCKOIBKY 3TO caMasl aKTyaJbHast
IJIST KUHOTeATPpoB ayauTopust (uibmbr 18+ nmpemHas-

4 «Cmemapukm» He TIOBeCeIWIM YaCTHBIX MHBECTOPOB. MH-
dopmatmonHas caysk6a, Sostav.ru. 13.01.2012 URL: https:// HaYeHBI JUIs1 B3POCIIBIX) (pUC. 3).

www.sostav.ru/news/2012/01/13/s12/  (mara  oGpamjeHus: B Poccuu Gosibliie BCEro MaHCOB OKYIUTHCS
15.01.2023). y bmwibMoB KaTeropuu 0+ 1 6+, TOTOMY UTO Kak pa3s
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Puc.4 / Fig. 4. 3aBucumocTb oKynaemocTu npoekta ot xaHpa / Paid Off Project Depending on Genre

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

110, 3TY paMKM IONaAaloT XXaHpbl «CKa3Ka», «aHU-
Manys» («<MyJbTGWIbMBI»). ClienyeT OTMETUTb, YTO
JKaHp «JIeTCKOe» UM «CeMeifHOe KMHO», He TpeCTaB-
JIEHHBI TIEPBBIMM IBYMSI KaTETOPUSIMMU, YOBITOUEH
(puc. 4).

[1Jis MCTTO/Tb30BaHMSI JAHHBIX I10 SKaHPaM B ITPOTHO-
CTUYECKUX MOJIeNSIX OLIeHUM CpeIHIOI0 HapaOoTKy Ha
SKaHP I10 BCEM POCCUICKMM MPOEKTaM 3a YKa3aHHbIN
rnepuoj BpeMeHu. JInaupyeT KaTeropusi «My3bIKaJbHbIN
bunpMm», omHaKO TakMX GUIBMOB B BBIOOPKE BCETO
YyeTbIpe, TO3TOMY JKaHPbI «KKOMEIUN» U «CKa3Ku» Tpe]i-
CTaBJISIOTCS O0JTee MepCreKTUBHBIMU. MUHMMAaTbHbIM
CIIPOCOM Yy POCCUIACKOM aygUTOPUM TTONb3YIOTCS Ha-
[MOHATbHBIE QMIbMbI KATETOPUM: «O0EBUK», «IKIIEH,
«TPUILIEP», «CEMETHOEe KMHO», «IeTEeKTUBBI», «(hIHTe-
31», UCTOpUYecKue u 6uorpaduueckue Guabmbl. Ha
IpaHM OKYIIaeMOCTU — MPUKI0UeHYecKne, GaHTacTH-
yeckye (GuIbMbI U KaHP Y3KacoB.

IOIUTeNbHOCTh KUHOMUIbMA SIBJISIETCSI BAKHOI
KaTeropueii. Bo-nmepBbIx, O0[3KET BKIIOUAET PabOTy
TBOPYECKOI U TEXHNYECKON IPYMITbl, KAXKAAsI MUHYTa
3KpaHHOTO BpeMeH! yBeanunuBaeT 3aTtpathbl. C Apy-
TOVi CTOPOHBI, 3aKOHBI KMHOITOBECTBOBAHMS TPEGYIOT
PacCKpbITUSI TEMBI U JOCTUKEHUS SMOILIMOHATIbHOTO
addekTa. ITaIOHOM CTaJI IOYTOPAYacoBOi CTaHIAPT,
Ha KOTOPbIN CTaparTCsl OPMEHTUPOBATHCS IPOU3BO-
murenu (puc. 5).

He meHee BakHbIIi TOKa3aTelb CBSI3aH C YMCJIIOM
9KPaHOB, HA KOTOPBIX BBIXOAUT KapTuHa (puc. 6). Pas-
yMeeTcsl, KWUHOTIPOKAaTUMKU MOTYT MU3MEHUTh KoJI4de-
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CTBO 5KPaHOB B CTOPOHY YBeIMUYeHMs WK YMeHbIlIeHUST
B 3aBMCUMOCTHM OT COOPOB HA MEePBbIX THSIX.

Kak mmpaBuiio, He OKyMmawTcst GMUaIbMBbl, UIYIIME
B IMpokaTte MeHee yeM Ha 200 skpaHax. Ciofa nmomnagaeT
aBTOPCKOEe KMHO JJ151 Y3KUX [[e/IeBbIX TPYIIT U MTPOeK-
ThI, BHINYIIEHHbIE B ITPOKAT «[IJIs TAJIOUKM», YTOOBI
OTUYUTATHCS Mepe; MHBeCTOPaMU MUJIM TOCYIapCTBOM.
OTae/lbHBIN TpUMeEp, TaK Ha3bIBaeMblii «heHOMeH
SIKyTCKOT'O KMHO»°, KOTAA (GMIbMbI CHMMAIOTCST HA 9H-
Ty3Ma3Me ¢ MMHMMAaJIbHbIM OIOIKETOM U ITO3TOMY
OKYIIAIOTCS B IIpOKAaTe Ha HeOOJIbIIOM KOJTMYECTBE
9KpaHoB. JIyullle BCeX IIaHChl Y KAPTUH, BbILIEIIINX
Ha 900-1100 skpaHOB.

MaJoe KOMMYeCTBO 9KPaHOB MTPOKATa U HEM30eX-
HBIIi TPOBAJT MATIOOIOKETHBIX KAPTWH CBSI3aH C TAKUMU
MIPUYMHAMMA:

1. Hu3skoe KaueCcTBO MPOEKTOB.

2. OueHb y3Kas u cnenmndbuyeckast ayquTopus
(aBTOpCKOE KMHO, AOKYMeHTabHOe KMHO U IIpoYee).

3. OTCcyTCTBME MAapKEeTUHIOBOTO OO/IKeTa, HU3-
KOe KauecTBO MHMOOPMAIIOHHOTO COTTPOBOKIEHMSI.

4. OTCYTCTBME «CBSI3€i» Y HAUMHAIONIUX KMHO-
MIPOU3BOJANUTENEN C KUHOTIPOKATUMKAMMN.

dakTop G1o/KeTa GuIbMa TaKKe SIBJISIeTCST HeMa-
JIOBAKHBIM (puc. 7). BOMbIIMHCTBO MaIOOIOIKETHbIX

5 Peskuccep Cremnad BypHaiieB — o beHOMEeHe SIKYyTCKOTO KMHO.
Poccuiickas raseta. 16.05.2022. URL: https://rg.ru/2022/05/16/
reg-dfo/rezhisser-stepan-burnashev-o-fenomene-
iakutskogo-kino.html (maTa o6pamienusi: 15.01.2023).
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Puc. 5 / Fig. 5. 3aBucumoctb okynaemoctu ¢punbma ot ero anautenbHoctu / Paid Off Movie Depending

on its Length Duration in Minutes
McmoyHuk / Source: coctagneHo astopom / Compiled by the author.
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Puc. 6 / Fig. 6. OkynaemocTb punbma B 3aBUCUMOCTHU OT Y1ca 3KpaHoB B npokate / Paid Off Movie
Depending on the Number of Screens in the Box Office

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

KapTMH HOCUT HUIIEBbIN XapakTep, HepegKo CHU-
MaloTCs pexxyccepaMy U MpoaocepaMim-HOBMUKaMM
KaK Ha CBOM IeHbI'U, TaK U Ha AEeHbI'Y MHBECTOPOB
13 GimskHero okpykeHust. lllaHchl Ha ycrex — MUHMK-
MaJIbHbI, ITOCKOJIbKY HEOOXOA VMBI IOTOBOPEHHOCTHU
C IPOKATYMKAMMU.

[TpaBsiit rpaduK HaM TOBOPUT, UTO B Poccuu o
arpesst 2022 1. He 6bUTO OKYTIMBIIUXCS B IIPOKATE MPO-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

€KTOB C OrofiKeTOM cBbIe 650 MiTH py6. [ToaToMy Mmpo-
€KT ¢ 60/TbIINM GrO/IKETOM GY/IET CKOpee MPOBATbHBIMC.
COOTBETCTBEHHO, IIAHCHI HA OKYITA€MOCTb MOTYT GBITh

¢ Bromket Guabma «Yebyparuka» cocraBui 850 MiH py6., OKy-
MUBIINCh MHOTOKPATHO, 9TO 00YCJIOBIEHO OTCYTCTBUEM MHO-
CTPaHHBIX KOHKYPEHTOB M BBICOKMMM MTOKA3aTesIMU [TPOEKTA.
URL: https://www.kinopoisk.ru/film/4370148/ (maTta o6partie-
Hus: 15.01.2023).
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Puc. 7/ Fig. 7. 3aBucMMocTb OKynaemocTtu ¢unbMa oT pasmepa Npou3BOACTBEHHOrO GroakeTa /
Paid Off Movie Depending on the Size of the Production Budget

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

TOJIBKO B CJIy4ae ¢ MeKAYHAPOIHOM IUCTPUOYIIMEN,
MMO3UILIMOHVPOBAHMEM Ha MHOCTPAHHbIE ayIUTOPUM.

Borblile Bcex MaHCOB cOOPATh CBOIO KAcCy Y MaJio-
610mkeTHBIX 50—150 MJTH py6. U CpeTHeOIOIKETHBIX
(mo 300-400 MutH py6.) MPOEKTOB C KaUeCTBEHHO
MHOOPMAaLMOHHOI KaMIIaHMelA.

[Tpocimegum KOppensIiMOHHbIE CBSI3Y MEXKIY MTPU-
3HAKaMM, XapaKTePU3YIOUIMMM ITOKa3aTeI KMHOIIPO-
KaTa. Bocronb3yemcst cTaHIapTHBIM METOJOM MTOMCKa
Kkoppesnsiumii gyst Python n 6ubnmorexn Pandas ¢ Ha-
crpoiikamu: df.corr(), annot = True, cmap = ‘RdYIGn’
(puc. 8).

ITpu aHanu3se GakTOPOB, BAUSIOIINX Ha COOPHI, Mbl
MOYKEM OTMETUTD, YTO He HabJIIoaeTcst CUMIIbHO KOp-
pensiuyu (0,7 ¥ BbILIe) IO BceM Mpu3HakaM. OgHaKko
eCTh (haKkTOpPbI, BIUSION[ME HA Pe3y/IbTaT: IIoKa3aTenn
peskuccepa, IepBoro ClleHapyucTa M BTOPOTO CIleHa-
pucrta. Te3uc 0 TOM, YTO MUMEHHO CLIeHapUii SIBJSETCS
omnpegensomuM GakTopoM ycliexa, BepeH. BaskeH
IIJISI TIPOEKTA U BTOPOJA clieHapyCT. [IepBblit IBIsieTcst
JINOO «TUTYIOM» JIJISI TPUBJIEYEHUS BHUMAHUS, TMO0
MHUIMATOPOM IIPOEKTA. A BTOPOI1 BBICTYTIAeT B PO
OCHOBHOTO aBTOPA MJIU CKPUIIT-TOKTOPA, KOTOPBIN
IOBOIUT IPOEKT 10 duHana. Y puabma MOKET ObITh
1 GoJTbIIlee KOJIMYECTBO CIEHAPYCTOB: B «CIIEHAPUCTHI»
B OIMCAHUY MOTYT IOOABUTD U PeKMccepa, 1 Mpoio-
cepa, ¥ KJII0UeBbIX aKTePOB.

PE3YJIbTATbl DKCNEPUMEHTA
cMOAENAMU MALLUHHOTO OBYYEHUA
U HEMPOCETbIO
Brr6opka Bcex pribmoB (N = 1400) 6b1a CIyJIaitHbIM
06pa3om c MoMOIIbI0 MeTofa train_test_split pasme-
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JieHa 10 caefyoluM rnapamerpam: test size = 0,3;
random_state = 42. TakuM 06pa3oM OGbLIO MOTYUEHO
IIBe BBIOOPKM: TpeHUHToBast (980 CTPOK) 1 TeCcToBast
(420 ctpok) (puc. 9, 10).

TpeHMHroBast BBIOOPKA OTHOPMMPOBAHA TI0 3HAUe-
Husim ot 0 1o 1 mpu oMoty Mmetopa StandardScaler.
TecToBast BBIGOPKA OTHOPMMPOBAHA MPU ITOMOIIIN
MEeTPUK TPEHNHTOBOJ BHIOOPKHA.

VimnopTtuposaHHas u3 sklearn.linear model mo-
IleJTb JIOTUCTUYECKOI perpeccuu 6p11a 06ydeHa rpu
napametpax: random_state = 2019; solver = ‘Ibfgs’.

TouHOCTH ITpeAcKa3aHuii (accuracy) COCTaBu-
na okpymieHHo 0,948. Takum 06pa3oM Ha TECTOBOI
BBIGOPKE OBLIO BEPHO CITPOTHO3UPOBAHO 398 1CX0-
noB 13 420. UncneHHbIN 1TokasaTesb miomaau (Area
Under Curve) 1o KpuBbIe IIPeACTaBIEHUS Pe3Y/b-
TaTOB GMHApHOI Kiaccudukaiym (Receiver Operator
Characteristic) paBen 0,95 (puc. 11).

ITpu 3HaueHnsix ROC_AUC Beiiie 0,9 kaueCTBO Mpo-
THOCTMYECKOI MO CUMTAETCS OTIMIHBIM.

Mogenpb 10rMCTUYECKON perpeccun ¢ Kpocc-Ba-
nupauuei (pas6uenne Ha 2—10 ToABBIGOPOK) TO-
Kasajga MeHbIIYI0 TOUHOCTh. Takske ObIIM MCIIOJIb-
30BaHbI: METO[l OTIOPHBIX BeKTOpPOB (Support Vector
Machine), meTop «gepeBbeB pemenuii» (Decision
Tree Classifier), meTon K-6mmskaiimux cocemeit (K-
Nearest Neighbour), «<HauBHbI#1» BaitecoBckuit a-
roputM. CiieyOM Uil 3Tall 3KCIIepUMeHTa — 3TO
ucronb3oBaHue HelipouHoi cetu (MLPClassifier).
CBOIHbBIE JaHHbBIE IO TOYHOCTY MOJeseli peacTaB-
JIeHbI Ha puc. 12.

Hamnbonee ToUHbIMM OKa3aImncCh «JlepeBbs pere-
HUIT» C MOJOOpaHHBIMY ITapaMeTpaMy U HeiipoceTh
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Puc. 8 / Fig. 8. Koppensiumusa dakropos / Factor Correlation
McmoyHuk / Source: coctaBneHo asTopoM / Compiled by the author.
screens budget genre director scriptwriter1l scriptwriter2 age time
1237 43 255000000.0 0.509727 0.047059 7.581268 0.371797 16 145
993 172 54000000.0 0.509727 0.068519 0.068519 0.068519 18 124
425 8 30000000.0 0.509727 0.008020 0.004405 0.371797 12 94
1195 125  57880000.0 0.843633 0.532768 0.011036 0.016569 16 99
236 1041 158626500.0 1.872024 1.079107 2408914 3486177 12 113
1095 965 270000000.0 0.586462 0.487389 0177778 0.249644 16 113
1130 11 80000000.0 0.509727 0.200000 0.133805 0.371797 16 80
1294 1170  80000000.0 0.508580 0.672599 0.273121 0.371797 16 127
860 3 80000000.0 1.260718 0.200000 0.364516 0.371797 0 53
1126 78  80000000.0 0.518263 0.200000 0.200000 0.371797 16 90

980 rows x 8 columns

Puc. 9 / Fig. 9. Tpenunroas Bbibopka u3 980 kuHodpunbmos / Training Sample of 980 Movies
McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.
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screens budget genre director scriptwriter1l scriptwriter2 age time

665 70  73149480.0 1.872024 0.008571 0.087768 0371797 16 79
624 1550 609579000.0 1.037808 0.458381 0.789069 0.78%069 12 120
115 5 80000000.0 0.509727 0.159895 0.273121 0.371797 16 97
478 114 80000000.0 0.509727 0.075462 0.021250 0.021961 16 80
233 3 660000.0 0.843633 0.265152 0.273121 0.371797 16 60
287 6 101600000.0 1.872024 0.004695 0.136580 0371797 16 99
1349 36  80000000.0 0.508580 0.099780 0.273121 0371797 16 117
1163 96  80000000.0 0.509727 0.200000 0.273121 0.371797 16 96
294 218  45554550.0 0.945690 0.801380 0.999900 0371797 16 78
1357 150  97745000.0 0.509727 0.185077 0.009249 0.009249 12 118

420 rows x 8 columns

Puc. 10 / Fig. 10. TectoBas Bbi6opka kuHopunbmoB / Test Sample of Movies
McmoyHuk / Source: coctagneHo astopom / Compiled by the author.

Receiver operating characteristic example
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Puc. 11 / Fig. 11. Pe3ynbratbl oueHKH 3¢(eKTUBHOCTM MOAENMN IOTUCTUYECKON perpeccun /
The Results of Evaluating the Effectiveness of the Logistic Regression Model
McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.

196 ® OWHAHCbI: TEOPUS U MPAKTUKA 4 T.28, N21°2024 4 FINANCETP.FA.RU




A.B. [loxdukos

MmeTo4bl NPOrHO3MpoBaHUA

0.97
0.962 0.960
0.96 0.955 0.955
095 0.948
0.943 0.943
0.94
0.930
0.93
0.92
091
% N & = ) s
\,Oé‘z \0‘:";&‘3 @ég\o o‘\«@ o(“\& @ Q,Q;S\Q’ \’b‘;:;\\&
O Y o ) C
& N $ ¢ & g
\0033’ > © ’ bQQEJ N ~
<
&
3R
Puc. 12 / Fig. 12. CBOAHbIE AAHHbIE NO TOYHOCTU MOAENeN NPOrHO3UpoBaHUs /
Aggregated Data on the Accuracy of Forecasting Models
McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.
Receiver operating characteristic example
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Puc. 13 / Fig. 13. MeTtpuku ouenku mopenu MLPClassifier / MLPClassifier Model Evaluation Metrics

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

MLPClassifier (MHOTOC/IOIHBII TTEPIENITPOH). Bo
BTOpOM ciayvae rokasatenb ROC_AUC cocrasui 0,98
(puc. 13).

OcHOBHag Mest MCC/IeI0BaHMSI IIOATBEPKAEHA. [1)1s
poccuiickoro pbiHKa 13 100 TpoeKToB GUIbMOB MOXKHO
IOOUTHCSI TOUHBIX ITPEICKAa3aHMIi B OTHOIIIEHUY 96, UTO
HaMHOTO BBIIIIe JTI060TO CYyOBEKTUBHOTO SKCIIEPTHOTO
CI10co6a OIeHKM.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

DANbHEMNLWWUE HANPABNEHUS
UCCNEOOBAHUA
VY cOBpeMeHHbIX aITOPUTMOB, OCHOBaHHBIX Ha aHa/I13e
M3BeCTHOI MH(MOPMAIIMH, eCTh HEAOCTATOK. PaboTast Ha
OCHOBE MCTOPUYECKMX TAHHbIX, OHM He CTIOCOOHBI YBU-
JIeThb TIPUHIUITMATBHO HOBbIV KACCOBBIV XUT OT MOJIOJIBIX
aBTopoB. K npumepy, «3Be31Hble BOiiHBI» OT K. Jlykaca
B KOHIIe 70-X TOMyuiyiv 6bl OTPULIATETbHBIN ITPOTHO3.
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[lepcieKTMBHOE HampaBJieHUEe UCCIeN0BaHUSI —
MIPOABUHYTbIE TEXHOJOTUY «MAIIVMHHOTO 00yUeHMS
C TIOAKpenJieHMeM», NeliCTBYIOIe «B Iapagur-
Me ONTUMM3Ma», KOTaa aJITOPUTM JesiaeT BbIOOD
B MOJIb3Y UCCAeA0BaHUS Cpelbl M HOBBIX JaHHBIX.
I[Ipumep — anroputm Bayes-UCBVI’ oT mexxayHa-
POLHOTO KOJIIEKTUBA YYEHBIX.

OnmHO 13 HarpaB/IeHU YCOBEPIIeHCTBOBAHMS MO-
JleJiu CBSI3aHO C paclliMpeHreM repeyHs rnapamMeTpoB,
BKJIIOUEHMEM JAaHHBIX 10 IIPO0cepaM, ClieHapucTam,
KOMITO3UTOPaM, aKTepam U APYyTUM y4aCTHUKAM TBOP-
YeCKOJ IPYIIIIbI.

B xauecTBe npumMepa MOKHO IIPUBECTU MTPOEKT
Boiciiest MIKOJIbl 9KOHOMUKM® 10 OIleHKe aMepu-
KaHCKOTO KMHOPBIHKA, CBSI3aHHBIN C CO3JaHNEM
HelipoceTu, yuuTbhiBawIieii 20 mapaMeTpoB, Cpefi-
HeKBaJpaTuUuyHas OTHOCUTEIbHAS OMIM6Ka MO
coctaBmia 13,8%, KoahduueHT feTepMuHaALUN
0,86 [12]. XoTs npMMeHeHMe JAHHOM MOZeIN B pocC-
CUICKMX YCTIOBUSIX MOXET IPUBOJIUTH K CHUKEHUIO
TOYHOCTH T10 TIPMUMHE yyeTa PeiiTUHIOB U KMHOIIpe-
Muit. B mpeficTaBieHHbIX B MCC/IEIOBAHUM MOJIENSIX
pPeTUHTY He UCTOAb30BaTNUCh, TOCKOJIbKY 3HAUMMAas
CBSI3b MEXAY peNTUHIOM «KMHOIIOMCKa» M KaCCOBBI-
My coopamu — oTcyTcTByeT (MeHee 0,06). BosmokeH
aHaJIN3 TeKCTa ClieHapusi, CMHOIICKCA X aHHOTAI UM
(TernaiiHa, joriaiiHa), a TakKe U300 paskeHuii u3
TpeitaepoB u noctepoB. [Ipumep — pabora «IIpo-
rHO3YMpOBaHMe ycrexa GuiabmMa Ha OCHOBe KpaTKUX
ONMCaHMI CI0XKeTa C UCII0JAb30BaHMEM MoOJeen
ri1y6okoro oo6yueHusi» apropos 0. Wkun Kuma, IOH
I'en Yonra 1 Yo XyH JIu Ha Storytelling Workshop
2019° Bo ®yopeHI MM, OCHOBAHHAS HA aHalM3e
CIOKeTHbIe MIaHOB U3 42 306 GUIbMOB CO BCETO
mupa'l. B kauecTBe TeXHOJIOTMM aHalIM3a 11eJI0T0
cIeHapysl MOKHO MIPUBECTU MpoekT ScriptBook!!,

7 PaspaboTtaH 3GGeKTUBHbBIN «ONTUMUCTUYHBI» aJITOPUTM
Iuist o6yueHust ¢ mogkperuienrem. Naked Science. 19.10.2022.
URL: https://naked-science.ru/article/column/razrabotan-
effektivnyj-optimistichnyj (mata o6pamienns: 15.01.2023).

8 HeltpoceTb uieT B KMHO. VICKYCCTBEHHbBIII MHTE/UIEKT Mpen-
cKasbIBaeT KOMMepueckuit ycrex ¢huiabmoB. Hayuno-o6paso-
BaTenbHbI moptan 1Q — 12.03.2018. URL: https://iq.hse.ru/
news/216956320.html (mata o6paienusi: 15.01.2023).

9 Storytelling Workshop 2019. August 1, 2019 Florence, Italy.
URL: http://www.visionandlanguage.net/workshop2019/
program.html (nara o6parmenusi: 15.01.2023).

10 VICKyCCTBEHHDI ~ MHTEJUIEKT OOYYMIM  TpPenCcKasbiBaTh
ycrex ¢wunbpma. indicator.ru. 02.08.2019. URL: https://
indicator.ru/mathematics/nejroseti-predskazyvayut-uspeh-
filma-02-08-2019.htm (maTta o6pamienns: 15.01.2023).

11 Artificial Intelligence Could One Day Determine Which Films
Get Made. Variety. 05.08.2018. URL: https://variety.com/2018/
artisans/newsy/artificial-intelligence-hollywood-1202865540/
(mata obpatienus: 15.01.2023).
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Mopenu, paboramiieir Ha ocHoBe 6500 ciieHapueB
€ TOYHOCThIO B 0,84 12,

3a cuet meTomoB Data Science MOKHO IIPOTHO3M-
pOBaTh He TOJILKO (PMHAHCOBbIE ITOKA3aTeIN KMHO-
MPOeKTa U KOJIMYeCTBO MTPOCMOTPOB, HO U PEMTUHTU
Rotten Tomatoes, IMDB u KuHomnowncka, orpenensiTh
TpPeHbl U 3pUTeIbCKIe TIpeAnouTeHns. K npumepy,
TIOITYJISIPHBIN Y McciemoBaTesieil Habop maHHbIX «The
Movies Dataset»!®, comepskaiyii OCHOBHbIE JaHHbIE
1o GMJIbMY, MOXKEeT MCIIOb30BaThCSI /IS IPOTHO3M-
pOBaHMS 3pUTEIBCKOTO PeMTUHTA.

HexkoTopble ro/iiMBycKme ITPOAI0CePbI UCITONb3YIOT
IIPOTHOCTUYECKIME aJITOPUTMBI, YTOOBI OTIPEIENINTD,
«KOTO0 B3SITh Ha POJIb U TIpeAcka3aThb, CKOJIbKO JIeHer
MOXKHO 3apaboTaTb» 4. OTCyTCTBME MyOIMYHOCTHU B MC-
TOJIb30BAaHMM MAIIMHHOTO 00yUeHMS IJIsI KWHEeMAaTOor-
pada cBsi3aHO co crennduKoit oTpacin, roe BeaukKa
POJIb Xapy3Mbl U IM€PCOHAIbHbBIX CBSI3€IA.

NMPAKTUYECKOE NPUMEHEHMUE:
OPOPMUPOBAHUE UHBECTULUOHHDbIX
NOPTOENEWN
BonbMIMHCTBO METOLOB, OCHOBAHHBIX HA UCTOPU-
YeCcKoJi JOXOOHOCTH, NAI0T OCTOBEPHBIN pe3yabTaT
Ha O0JIBIIIOM KOJMYEeCTBe AAHHBIX. IHBeCTMpOBaHMe
B OJIVH KMHOIIPOEKT, Taske TOMyUYMBIINI 0JobpeHme,
SIBJISIETCSI PUCKOBAHHBIM. [10 aHA/IOTMM C IPUHITUTIOM
IyBepcuduKalMy aKTUBOB IIpejiaraeTcst OCyIecTB-
Ji9Th MHBecTUlUM B 20—30 KMHOMIPOEKTOB, peanusye-
MbIx 10-15 pexxuccepamut B TeueHe HECKOIbKUX JIeT.

B pamkax mccieqoBaHust ObLIM MTPOAHATM3UPOBAHBI
MCTOpUUECKMEe TaHHbIe TI0 BCEM POCCUICKUM PeXIC-
cepam, UMeIoIIVM 5 1 6ojiee MPOEKTOB. BhigeneHa
nepcrekTMBHAs rpymmna u3 10 aBTOpoB, UMEIOINX
TTOJIOKUTEMbHBIN (MHAHCOBBIN pe3yabTaT U U3 5 pe-
SKMCCePOB, KOTOPbIe MOTYT MTOKa3aThb MOJOKUTETbHBIN
pesysbTar.

B npencraBiaeHHOl mabauye yKasaHbl UICTOPUYE-
CKMe Tokasarteny mpokara. OCHOBHOI ImapamMeTp OJs
bopMupoBaHMSI — COOTHOIIEHNE CO0POB K MPOU3-

12 CaBuenko I.HejipoceTb Hayumau MpeaCKasbiBaTh YCIIEX
unbMoOB B mpokaTte: cucrtema paboTaeT ¢ TOUYHOCThIO 84%.
Bird In Flight. 6.08.2018. URL: https://birdinflight.com/ru/
novosti/20180706-artificial-intelligence-scriptbook.html
(mata o6paimenusi: 15.01.2023).

13 Rounak Banik. The Movies Dataset. Metadata on over 45,000
movies. 26 million ratings from over 270,000 users. URL:
https://www.kaggle.com/datasets/rounakbanik/the-movies-
dataset (maTa o6pamenus: 15.01.2023).

" James Vincent. Hollywood is quietly using Al to help decide
which movies to make. The Verge. 28.05.2019. URL: https://
www.theverge.com/2019/5/28/18637135/hollywood-ai-film-
decision-script-analysis-data-machine-learning (mara o6pa-
menus: 15.01.2023).
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Tabnuya / Table
«MogaenbHbIit» MHBECTULMOHHDIN NopTdensb ¢ oueHKoi pexuccepos / “Model” Investment Portfolio with
Directors’ Assessment

McmoyHuk / Source: coctaBneHo asTopom / Compiled by the author.
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5 147035213 5.30 | 5.02
7 914 645428571 | 156418750 5.72 6.67 | 6.37
6 1359 489833333 | 240746282 4.63 648 | 6.02
8 996 646912500 | 207097668 4.24 588 | 5.53
11 1191 784272727 | 204079197 3.81 6.30 | 5.87
469 130256800 | 32212625 3.54 6.50 | 5.94
8 1068 227250000 | 109270671 3.22 6.15 | 5.79
8 766 69500000 39403482 3.06 593 | 5.89
12 1213 336333333 | 119268489 3.04 492 | 440
15 1070 231866667 | 165582204 2.46 - 4.93
11 ®énop boHpapuyk 6 1131 _ 1.71 535 | 5.68
12 Cestocnas lNoaraeBckuit 6 1059 91833333 56213542 1.68 468 | 4.70
13 ApTeM AKCEHEHKO 6 862 120500000 84866725 1.50 470 | 398
L Nétp bycnos 5 931 268480000 | 258826950 1.44 6.30 | 6.10
15 Kapen OraHecsH 10 726 90240000 91451456 1.27 6.06 | 5.53
7 831 54557143 | 102189567 0.80 479 | 4.08
6 342 37000000 44454390 0.75 488 | 4.88
6 1412 209333333 | 435707450 0.70 6.90 | 5.67
7 749 99320429 | 317694742 0.67 6.04 | 5.82
6 488 23211667 68246093 0.66 6.02 | 5.50
5 647 171200000 | 286256875 0.59 6.60 | 6.42
5 241 37915600 85224183 0.56
5 1022 68435600 | 233362363 0.55
5 769 40320000 89039815 0.51
6 390 52833333 | 212740640 0.49 6.68 | 6.55
7 987 69257143 | 178029725 0.41 6.61 | 559
7 279 17494000 63292820 0.34 6.69 | 643
5 333 39099000 | 110597050 0.33 5.66 | 5.36
7 608 109785714 | 430643520 0.32 6.29 | 586
8 187 22106375 96067100 0.27 6.99 | 6.88
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BOZACTBEHHOMY OIO[IKeTY. [JaHHbIe 10 COCTOSIHUIO Ha
ampesnb 2022 .

B ueanbHbBIX YCIOBUSIX IIPY PABEHCTBE GIO/IKETOB
10 KaXKIOMY 13 TIPOEKTOB KaskI0TO peskyuccepa C yue-
TOM IIPOM3BOACTBEHHOTO 1IMKJIA B IBa TOAa C MOMEH-
Ta 3aIycKa «IopTdenab KMHOTIPOEKTOB» BhIIET Ha
noxogHocThb 130% rogoBbIX. DTO 3HAUEHMe SIBJISIeTCS
OPMEHTUPOBOUYHBIM, JOCTUTAEMbBIM MIPU CIeAYIOIINX
YCIIOBUSIX:

e pexuccep paboTaeT B MPUBBIYHOM JJISI HETO
>KaHpe;

e eMKOCTb KMHOPBIHKA U €r0 IPyTue XapaKkTepu-
CTUKM HEU3MEHHBI,;

e OTCYTCTBYIOT KPM3VICHBIE COOBITUS U «UePHbIE
ebeni»;

o TIOpT(denb cocpenoToueH Ha MPOEKTax ¢ OroIKe-
TOM He 60see 400 MyTH pyo.;

e BMeIIaTeJIbCTBO IOCYLapCcTBa, HEOMBITHOTO
YaCTHOTO MHBECTOPa, BO3MOXXHbIEe «KOHCEPBATUB-
Hble» [13] u uHbIe YCTAaHOBKM, HE CBSI3aHHBIE C 3KO-
HOMMYECKO 1esITelTbHOCTbI0O — OTCYTCTBYIOT;

e XapaKTepUCTUKU TBOPUECKUX U MTPOU3BOACT-
BEHHBIX TPYIIII COMTOCTaBMMBI.

JJaHHYI0 METOAMKY MOXKHO YTYUIIUTD 32 CUET OITHU-
MM3AIUY CTPYKTYPBHI TOPTQEsi Ha OCHOBE IMPOTHO3HOA
JIOXOIHOCTY I10 aHAJIOTUH C ITOPTQeIMU (PUHAHCOBBIX
aKTUBOB [14].

BbiBOAbI
«ITpemckasyeMoCTb» MHBECTUIIMOHHOTO MOpTdhens
OTKPbIBAET HOBbIE BO3SMOXKHOCTM (pMHAHCUPOBAHMS
kuHemartorpada. locygapcTBo B paMKax Hal[MOHAa/Ib-
HBIX TTPOEKTOB MOXKET BBIITYCKATh «KMHOOOIUTAIIAN»,
CTUMYIUPYS UHBECTOPOB TAPAHTUSIMU U UHBECTU-
LIMOHHBIMY JIbTOTAMM: 3aU€TOM IIJIaTeKeil B GIOMIKeT,
JIbTOTHBIM HaJIOTOOG/IOKEHMEM U ITOJHBIM 0CBOOO-
SKIeHMeM OT HaJIOTOB Py perHBecTupoBanmu. Io-
SIBJISIETCSI BO3MOYKHOCTD CO3aHMs [NI00AIbHbIX KIHO-
dbpaHmM3, 00beAVHSIONINX XYI0KeCTBEeHHbIE (DUITh-
MBI, CepMaJIbl, KHIKHbIE CepI, BUIEOUTPbI U IPYTiie
9JIeMEeHTbI COBPEMEHHOII KpeaTUBHON UHIYCTPUH,
BO3MOSKHOCTH MCII0JIb30BaHMsI KPOCC-MEeAMITHBIX Ka-
HaJI0B KOMMYHMKaIU. YacTHbIEe KMHOIIPOMU3BOIM-
TeJIU U JUCTPUOBIOTEPBI CMOTYT IPUBJIEKATh (PMHAH-
COBBIE CPEACTBA uepes O6Muranuy 1 akiMOHe PHbIi
KanuTaa. Eciu paccMaTpuBaTh KMHemMaTorpad Kak
Ba)KHYIO COCTABJISIONIYIO COBPEMEHHOM MHAYCTPUN
BIEYATIIEHNIT ¥ BOCIIPUHMUMATD KaKIbIN (GUIbM Kak
OCHOBOITOJIAraIONINIi 37IeMeHT (PpaHIIM3bl UM «30H-
TUYHOIO OpeH/ia», BO3MOKHO OILleHMBATh BCIO (ppaH-
HIM3Y eIMKOM, BKIIOUasl €e COCTaBJISIoNe u 1ud-
POBOJI KOHTEHT, TPAHCIUPYEMBbIii uepe3 pasHble Ka-
HaJIbl KOMMYHMKAaIV ¥ COBpeMeHHbIe KpoCCc-Meaua.
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B xoge mccnenoBaHus 4OKa3aHO HaIMUMe yCTOMYM-
BBIX 3aKOHOMEPHOCTEN, 06YC/TIOBJIEHHBIX CITeL(UKOIA
3PUTENbCKUX aYOUTOPUI U YCTOBUI KMHOTIPOU3BO/I -
CTBAa, KOTOPbIE C BHICOKOI TOYHOCTHIO MOTYT CBU/IE-
TeJIbCTBOBATD 00 ycIlexe MPoeKTa Ha paHHe CTagun.

TocynmapcTBeHHbIE U YaCTHbIE CTPYKTYPbI, OpUEH-
TUPOBAHHBIE Ha TTOyYeHMe MPUObUINM, MOTYT OIL[€HU-
BaTh MOTEHLMAJ U TTePCIIEKTUBBI KAXKA0TO MPOeKTa
6eCIIpUCTPaCTHO.

YacTHBIN MHBECTOP MPU HATUUYMUY MEXaHU3MOB
OV P’KEeBOT'0 PHIHOYHOTO (DMHAHCUPOBAHUS ITOTyYaeT
BO3MOXXHOCTb BKJIA[IbIBAThHCSI Uepe3 CTaHgapTHbIe
(brHaHCOBBIE MHCTPYMEHTBI — aKIUM, OOIUTaALIUMA
u hoHIbL. PycKM 1 yoIoBUS (GMHAHCUPOBAHMS TAKKe
MOTYT IMIPOCYMUTHIBATHCS, KAK ¥ PETUHT KMHOMIPO-
€KTOB, KWHOMIPOMU3BOAUTENEH U IUCTPUObIOTEPOB
areHTCTBAMMU, OLIEHMBAIOIIVIMIU KPEIUTOCIIOCOOGHOCTb.
Kunodpaniimsa MOXeT CTaTb 06b€KTOM MHTeJJIeK-
TYaJIbHOJ COOCTBEHHOCTH, IO, KOTOPBI MOXKHO I10-
JYYUTh KPEIUT.

JlokanbHble KMUHOPBIHKYM Poccuu, Kurtas, Uugun,
EBpomst i CIIA 1 r1o6anbHbIi PHIHOK ITPeIaraioT
K pellleHnI0 TTOX0KMe 3aauy [0 MPOTHO3UPOBAHUIO
c60POB CO CTAHAAPTHBIM QJITOPUTMOM: Pa3Bemou-
HbII1 aHaIM3, BBIABVKeHVE TePBUYHbIX TUTIOTE3, CO0p
MUCTOPUYECKNX JaHHbBIX, BbISIBJIeH/E 3aBUCUMOCTEN,
o0yueHMe MOJIeNN, IPOTHO3MPOBaHME Pe3yIbTaTa.
Crenmduka Kaskaoro KNWHOPbIHKA MOKET 3aK/TI0YaThCsI
B pa3HbIX «Becax» (akTOPOB MOZeIN, Hallpumep, Bo-
CTPeb60BAaHHOCTM OTIpeeeHHbIX XaHPOB. COOTBETCT-
BEHHO, [/ KaXKA,0T0 KMHOPBIHKA BO3MOYKHO CO3/aTh
CBOJ «MHBECTULIVIOHHBIN MTOPTHENb».

B poccuitckoM KMHOTIPOMU3BOICTBE 0 HelaBHe-
ro BpeMeHU JOMMHMPOBaJia TeHIeHIMS CO3AaHMs
BBICOKOOIO/IKETHBIX «B/I0KOACTEPOBY, MOTYUAIOIINX
rocygapcTBeHHoe uHaHCHMpoBaHMe. «B To ke BpeMst
KaccoBbIe COOPBI TTOKA3bIBAIOT, UTO 3pUTeIelt yale
TIPUBJIEKAIOT GUIBMBbI HE CTOJIb STIMYECKIE, HO O JKU3-
HY HAIlMX COBPEMEHHMKOB CETOHS U 3aBTpa» [15].
«HemocTaTky rocymapcTBeHHOV 3KOHOMUYEeCKOV O/ -
JIeP>KKM POCCUIICKOTO KMHOMCKYCCTBA SIBJISIIOTCS TIPU-
YMHO OTHOCUTETbHO HMU3KO/ KOHKYPEHTOCIIOCOOGHOCTM
poccuiickux buabMoB» [16]. MccmeqoBaTeny JaHHOM
Mpo6IeMaTUKM OTMEUAIOT KPaifHIOI He0OXOIMMOCTh
pedopMMpoOBaHNS OTPACIN TTOAAEPSKKY HAIMOHAb-
Horo kuHemarorpada [17].

[TpenyioskeHHBIN IO pe3yJibTaTaM UCCAeOBAHMS
IIOJIXO/I, C OTIOPOJi Ha cpemHebI0IKeTHbIe (PUIbMBI,
opmupoBanme guBepcruOUIMPOBaHHBIX TTOPTQeETein
¥ TPOTHO3 OKYIIaeMOCTH MPY MOMOIIM MaIIMHHOTO
00yueHUs TIPUBEIET K CIeTYIOMUM pe3yabTaTaM:
CYIIECTBEHHO YTYUIIUTCS CUTYaLMsI C OTOOPOM TPOEK-
TOB; CHU3UTCS 3aBUCUMOCTD OT «UTJIbl TOCTIOI e PKKIM»
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[18]; oTpacab nepeligeT K «<HOPMaJIbHOMY IMAJIOTy»  KOIPOXYKIIMS, ITPOJAKT IUIefiCMeHT, (paHapaii3uHT,
[19] mexxoy rocynapCTBOM M 3KOHOMMUYECKMMM aK- KpeIUTOBaHMe IO, 3aJ10T aBTOPCKUX MPaB, MPeAIpo-
TOpPaMM; MOBBICUTCS DMHAHCOBAS YCTOMUMBOCTD [20]  makHbie corameHus [21]; 6ymyT CO3maHbl YCIOBUS AJIS
oTpacin; 6yIyT IPUBJIeUEHbI JOTIOTHMUTEIbHbIE MeXa-  peaan3aluy MeKIYHapOTHOTO KMHOIIPOM3BOACTBA
HM3MbI GUHAHCUPOBAHUS, TaKue Kak Kpayadauouur, [22, 23].
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ABSTRACT

This research investigates the influence of sustainability reports and CAMEL ratios on Indonesian banks performance,
utilizing secondary data from Indonesia’s publicly listed banks. The main purpose of this study is to identify the relationship
between sustainability reports and CAMEL ratios in terms of impact on the performance of banks. Specifically, it aims to
explore how sustainability practices affect bank performance, considering factors such as share price, profit per share,
and overall growth. The relevance of this study is due to the development of the banking sector, in which factors that
go beyond financial indicators, such as sustainable development, are becoming increasingly important. Assessment of
the impact of sustainability practices along with established financial ratios, such as CAMEL, on bank performance
provides novel insights into the contemporary evaluation of banking institutions. The examination of the Indonesian
banking sector offers a unique perspective due to its dynamic economic and environmental context. This research uses a
quantitative approach. Secondary data from the financial statements, annual reports and sustainability reports of several
Indonesian banks were analysed. The study utilizes statistical analysis to explore correlations between sustainability
disclosures, CAMEL ratios, and various performance indicators. The conclusions of this study confirm the pivotal role of
sustainability reporting in influencing banks’ performance. Notably, environmental disclosures emerge as a crucial aspect
positively associated with financial performance metrics. The alignment of sustainable practices with financial prudence
is indicative of a proactive risk management approach adopted by banks, thereby contributing to their overall soundness
and growth potential.

Keywords: bank performance; CAMEL; growth; soundness; sustainability; ratio
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OPUTUHAJIbHAS CTATbA

Bnuaiot nm nokasarenu CAMEL u ycTtoitumBoro passutus
Ha pe3ynbTaTbl AEATENIbHOCTU ODaHKa?
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%¢HaunoHanbHbIN yHUBepcuteT MopMo3bl, oKpyr KOHbAKHD, TaliBaHb;
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AHHOTALUA
B naHHOM MccnepoBaHUM U3yvaeTcs BAUSHUE OTYETOB 06 YCTOMYMBOM pa3BuTUM U kKoapduumneHToB CAMEL Ha nokasaTenu
[eaTeNbHOCTU MHA0HE3MINCKMX BaHKOB C MCMONb30BaHMEM BTOPUYHBIX AAHHbIX NYOAMYHO 3aperncTpupoBaHHbIX BaHKOB
MHpoHe3nn. OCHOBHAA Lenb UCCNef0BaHMs — BbISBUTb B3aMMOCBSI3b MEXAY OTYeTaMK 06 YCTOMYMBOM Pa3BUTUM U KOIB-
duumeHtamm CAMEL B nnaHe BAMSHWMS Ha MoKasaTenu AesTenbHocTu 6aHKOB. B YacTHOCTW, McCnegoBaHMeE Hamnpas/ieHo
Ha M3y4yeHue TOro, Kak MpakTMKa YCTOMYMBOrO pPa3BUTUS BIMSET Ha MOKa3aTenu AesTenbHoCTM 6AHKOB, YYMTbIBAS Takue
(aKTopbl, KaK LeHa akLuMit, Npubblib HA aKLMIO M 06LWMIA poCT. AKTyaNbHOCTb aHHOIO MCCea0BaHMs 00ycnoBneHa pas3su-
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TMeM B6aHKOBCKOW Ccdepbl, B KOTOPOM BCe Hosbliee 3HaYeHe NpuobpeTatoT GakTopsbl, BbIXOAAWME 33 paMKM (DUHAHCOBbIX
rokasartenen, Takne Kak ycrorumpoe passuTue. OLueHKa BAUSHUS NPAKTUKKU YCTOWYMBOTO Pa3BUTUS, HapsSAy C YCTOSBLUM-
MUCA DUHAHCOBbIMKU KOIPDULMeEHTaMu, TakuMu Kak CAMEL, Ha pe3ynbTaThbl AesTenbHOCTM HaHKa No3BOASET NO-HOBOMY
B3MSHYTb HA COBPEMEHHYHI OLIeHKY 6aHKOB. PaccmMoTpeHmne BaHKOBCKOro cektopa MHAoHEe3un npeanaraeT YHUKaNbHYHO
nepcrneKkTUBY B CBA3M C €ro AMHAMMUYHBIM SKOHOMUYECKMM U 3KOOrMYECKMM KOHTEKCTOM. B IaHHOM 1ccnenoBaHum npume-
HAETCS KONMYeCTBEHHbIM Noaxon. [poaHann3npoBaHbl BTOPUYHbIE AAHHbIE M3 GUHAHCOBOM OTYETHOCTM, FO40BbIX OTHETOB
M 0T4eTOB 06 YCTOMYMBOM PA3BUTUKM HECKONMbKMX MHAOHE3MICKMX BaHKOB. MeToa CTaTMCTMYeCKOro aHanmsa MCrnosnb3o-
BaH OJ1 U3yYeHus KOppensumin Mexay packpbiTuem MHpopMauumn 06 ycTonumBoM passuTum, kosdduumeHtamm CAMEL
M pasfMyYHbIMU MOKasaTensamMu AeaTenbHocTU. BoiBoabl, coenaHHble Ha OCHOBE AAHHOr0 MCCNenoBaHWs, NOATBEPXKAAIOT
K/1H04EBYH PO/ib OTYETHOCTM B 061aCTH YCTOMYMBOTO pa3BUTUS BO BAMSHUM HA pe3ynbTaThl AesTenbHocTv Baxka. lMpumeya-
TeNbHO, YTO packpbiTe MHAOPMaLMKM 06 SKONOTUK IBASETCA BAXXHENLUMM aCNEKTOM, NONOXMTENbHO CBA3aHHbIM C NMOKa3a-
Tensamu duHaHcoBoW gesatenbHocTM. CornacoBaHne NpakTUKM YCTOMYMBOTO Pa3BUTUS C DMHAHCOBOWM OCMOTPUTENBHOCTHIO
CBMAETENbCTBYET O NPOAaKTMBHOM noaxofe 6aHKOB K YNpaBiEeHMI0 PUCKaMU, YTO CNOCOBCTBYET MX 06Lei yCTOMYMBOCTH
M noTeHumany pocra.

Kntoyessie cnosa: 6aHkoBckas pgestenbHocTb; CAMEL; pocT; yCTOMYMBOCTb; YCTOMYMBOCTD; KOIDPUUMEHT

Ana yumupoeanus: Anantadjaya S.P.D., Djuliardhie R.R., Nirmala T., Hartauer A., Hartauer C., Nawangwulan I.M. Do
Camel and sustainability influences a bank performance? @uxaHcbi: meopus u npakmuka. 2024;28(1):204-216. DOI:

10.26794/2587-5671-2024-28-1-204-216

INTRODUCTION

The number of sustainability reports and
Environmental, Social, and Governance aspects (ESG)
in Indonesia has increased rapidly since the Indonesia
Financial Service Authority’s (OJK) regulation No. 51/
POJK03/2017 about companies are required to prepare
a Sustainability Report starting in 2021 (1 January
2021-31 December 2021) [1]. The demand for the
disclosure of sustainability reporting for companies
along with public awareness about social and
environmental issues. Moreover, the company’s market
value will increase as investors consider companies
with good environmental responsibility because they
tend to have a small risk [2]. Existing institutional
and functional contradictions at various levels must
be eliminated for the present global monetary and
financial system to be transformed. As a result of the
unequal development of the global financial sector, a
number of contradictions occurred [3].

The financial industry is a significant player in
facilitating the population’s monetary transactions,
as further proven by the growing number of
customers served by financial companies [4]. A study
of the Indonesian banking industry elaborates on how
the large consumer base and the rising middle-class
population are the key drivers of the banking market.
A modern economy cannot be imagined without
the services of a bank. The banking business has
been shaped as a global business since its functions
have reached beyond the borders of a country. Most
importantly, the rest of other businesses are greatly
dependent upon the sound performance of the
banking business.

Banks are the backbone of the global economy
and play an integral role in society, affecting not
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only spending by individual consumers but also the
growth of entire industries. Banks are mediating
cash movements from households to firms and their
vital role makes them one of the most regulated
industries [5]. Regulations aim to stabilize the
economic movement and act as macro-prudential
supervision, particularly in analyzing trends to avoid
systemic risks and possibly impeding a nation’s
economic condition.

Market failures within the financial industry result
in substantial consequences for numerous industries
as well [6]. A major example was the 2008 financial
crisis triggered by the U.S. subprime mortgage market,
but it affected the shrinkage of Germany’s GPD by up
to 6% and was recorded as the most notable drop in
global trade since the 1930s [6]. These phenomena
prove the importance of banking regulations to
ensure the system is safe and sound.

Bank soundness is the ability of a bank to survive
adversity in the economy. Financial ratios play a
key role in assessing bank soundness, as early
signs of impairment could be easily detected by
changes in the internal condition of the banks [7].
Each country has different banking regulations to
ensure soundness. Indonesian regulatory policies
are issued by the Central Bank of Indonesia, which
aim to foster improvement in national economic
growth, maintain financial system stability and
realize society’s financial interdependence [8].

The border on the soundness of a bank is done
with an integrated rating of banking performance
focusing on their capital, asset quality, management,
earnings, and liquidity (CAMEL). As stated in the
Indonesian Banking Dictionary, CAMEL is the aspect
influencing the financial condition and soundness of
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the bank and is published in the bank’s annual report.
CAMEL is an internationally applicable rating system
to rate financial institutions [9]. A bank is considered
safe and sounds, when its CAMEL ratios are within
the required ratios established by the central bank.
Thus, CAMEL ratios of banks are standardized for an
overall stable, safe, and sound economic system [9].

The challenge of balancing a good internal
operation and leaving a positive footprint on
the environment may be immense. Are banks
that successfully portray good soundness able to
disclose their sustainable actions? To what extent
does becoming socially responsible and having good
soundness result in a good bank’s performance to
their shareholders? This study aims to elaborate
on the influence of sustainability and soundness,
approximated by the sustainability report and CAMEL
ratio, on Indonesian banks’ performance.

Hypothesis 1: Sustainability influences a bank’s
performance

Hypothesis 2: CAMEL influences the bank’s
performance

DATA AND METHODOLOGY
Data set
The sources of data collection for this study are
secondary data. The study relies on available
data from the banks in marketplaces. Essentially,
secondary data means the data is provided through
1st and 2nd parties, not directly from the source.
The main source of collections is the bank’s annual
reports and sustainability reports.

To complete the data for sustainability indicators,
the information and figures are collected from the
bank’s sustainability report. Some banks provide a
separate sustainability report, while others include
it in the annual report under the section “Corporate
Social Responsibility”. Within the reports, banks
disclose their sustainable actions according to the
bottom-line outcome. For instance, a bank’s economic
sustainability is reflected through sales growth, asset
growth, branch expansion, and net profit growth
[10]. A bank’s social sustainability is reflected
through the loans distributed to Micro, Small, and
Medium Enterprises, People’s Business Loans, and
employee training and development expenses. Lastly,
a bank’s environmental sustainability is disclosed
through resource usage: water, electricity, and paper
consumption.

A bank’s CAMEL ratios are all extracted strictly
from the annual report to ensure the figures are
accurate and validated [11]. In each annual report,
all ratios of CAMEL are available under the financial
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highlights. The ratios extracted from the annual
reports are capital adequacy ratio (capital adequacy),
non-performing loan ratio (asset quality), net interest
margin (management), return on assets (earnings),
and loan deposit ratio (liquidity).

For the performance indicator, share price,
earnings per share (EPS), and price earnings ratios
(P/E), the Indonesia Stock Exchange website (IDX)
and Bloomberg terminal are used to complete any
missing figures from the report. These two sources
were chosen because they facilitate the movement of
shares, complete with their supporting information.
Furthermore, these two facilities summarize and
share information, such as EPS and P/E for the
convenience of buyers. In the annual report, share
prices are found under share highlights.

From the total of 43 publicly listed banks within
the banking industry, the banks selected are based on
their strata. The study focuses on the 10 largest banks
based on total assets as of 2017. The 10 banks listed
in the table below are selected because, according
to the publication by D. Rimbo et al. [12], as of 2017,
these 10 banks are the key players in the Indonesian
Banking Industry due to their significant market
share (Table 1).

METHODOLOGY
The methods used in this research are descriptive
and causal-correlational. The population in this
study is publicly traded banks in Indonesia that
are listed on the Indonesian Stock Exchange. We
found 43 publicly listed banks but only focused
on 10 banks that are known as key players in the
Indonesian banking industry. Bank Indonesia
(2015) describes the CAMEL rating as the most
influential aspect of the bank’s financial condition,
thus affecting the bank’s soundness. The rating
is set as a benchmark by regulators to supervise
banking conditions. The official CAMEL ratings
are not yet publicly released and are disclosed
strictly to the top management level. Any
result may trigger public opinion, eventually
causing a possible bank run. Each rating ranges
from 1 to 5, with 1 being the best rating as it
represents the least amount of regulatory concern.
A. Kusumawardani [13] affirms that in Indonesia,
CAMEL is legitimated through the Decree of the
Board of Directors of Bank Indonesia No. 30/11/
KEP/DIR in 1997, the Decree of the Board of
Directors of BI No. 30/227/KEP/DIR in 1998 and
the Circular Letter of Bank Indonesia No. 06/23/
DPNP, May 31, 2004 — dictating the assessment
level system of Commercial Bank Regulations. All
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10 Largest Publicly Listed Banks by Total Asset as of 2017 e
No. Bank Name Bank Code J;’;a;ﬁ:t)
1 PT Bank Rakyat Indonesia (Persero) Tbk BBRI 1,076,438,066
2 PT Bank Mandiri (Persero) Tbk BMRI 978,377,431
3 PT Bank Central Asia Tbk BBCA 734,705,608
4 PT Bank Negara Indonesia (Persero) Tbk BBNI 661,658,373
5 | PT Bank CIMB Niaga Tbk BNGA 264,160,781
6 PT Bank Tabungan Negara (Persero) Tbk BBTN 261,365,267
7 PT Bank Pan Indonesia Tbk PNBN 196,630,282
8 PT Bank Maybank Indonesia Tbk BNII 159,899,681
9 PT Bank Danamon Indonesia Tbk BDMN 153,442,082
10 PT Bank Permata Tbk BNLI 147,992,131

Source: Bank Indonesia. URL: https://www.bi.go.id/en/statistik/ekonomi-keuangan/seki/Default.aspx (accessed on 03.11.2022).

companies are publicly listed on the Indonesian
Stock Exchange. Under the Jakarta Stock Exchange
Industrial Classification (JASICA), the chosen
sector is the financial sector. Within the financial
sector, the industry chosen is the banking industry.
Data analysis is carried out using SPSS and AMOS
to analyze how sustainability and CAMEL influence
a bank’s performance. The variables in this study
are sustainability, CAMEL, and performance. Each
of them has indicators as follows: sustainability
(economic, environmental, and social); CAMEL
(capital adequacy, asset quality, management,
earnings, and liquidity); performance (share price,
earning per share, and price-earnings ratio). One
indicator in the CAMEL ratio is excluded, which
is sensitivity, as the study attempts to focus on
internal operations, not market conditions.

MAIN FINDINGS
From Table 2 LG (Loan Growth), SP (Share Price),
EPS (Earnings per Share), and PE (Price Earnings
Ratio) show a relatively high deviation. These
indicate that the numbers of the data fluctuate
annually, resulting in high variations. LG and
the SP do deviate due to the sensitivity of the
market. LG is impacted by the demand from the
market. The government plays a vital role in loan
distribution to MSMEs. These are some factors in
the fluctuation of LG. The SP also fluctuates as the
stock market price is driven by macroeconomic
conditions. Within the period of the study, major
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occasions such as political elections and natural
disasters occurred in Indonesia and impacted the
overall stock exchange, including the banks. We
can conclude that changes in SP directly impact
EPS and PE.

BG, ED, LG, LQ, SP, EPS, and PE have high variance,
meaning that these data vary annually [12]. Banks
have nonidentical data annually since banks are
highly market-driven and regulations adhere to
frequent revisions from the government [13]. The
regulations regarding loans to MSME have been
revised, causing LG to have a rising trend from 2008
to 2017. This either triggers banks to boost their
lending capital or surges the demand for loans for
small businesses. The loan is one of the bank’s most
significant assets, therefore more granted loans
impact the bank’s LQ (liquidity) and SP (share price).

Kurtosis measures the outliers present in the
distributions and describes extreme values in one
data set; hence, higher kurtosis indicates more
outliers [14]. Evidently, from the data set BG, LG,
and PE have the highest outliers. One mutual
comprehension amongst these three aspects is that
branch growth, loan growth, and price-earnings ratio
are impacted by external stakeholders. Thus numbers
circulate based on macroeconomic conditions.

As seen in Cronbach’s Alpha Based on
Standardized Items, the data measures a total of
0.498 out of 1 (Table 2). Referring to the theory data
for the sub-variables is 50% acceptable and valid to
indicate the variables [15].
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Table 2

Descriptive Statistics

BG 100 4.69 1.36 13.56 183.79 -0.935 0.241 10.360 0.478
ED 100 39.16 2.77 27.69 766.84 0.616 0.241 -0.906 0.478
LG 100 -4.07 8.56 85.56 7319.86 -5.387 0.241 35.484 0.478
CAR 100 16.68 0.27 2.74 7.53 0.426 0.241 -0.432 0.478
AQ 100 249 0.13 1.30 1.70 1.084 0.241 4.276 0.478
MGT 100 6.21 0.18 1.81 3.28 1.174 0.241 0.704 0.478
EA 100 2.27 0.13 131 1.72 -1.328 0.241 7.814 0.478
LO 100 86.00 1.20 12.02 144.50 -0.683 0.241 0.608 0.478
SP 100 3791.87 | 409.50 4094.98 16768828.78 1.673 0.241 3.290 0.478
EPS 100 290.74 29.15 291.54 84996.76 1.055 0.241 0.405 0.478
PE 100 15.21 3.98 39.79 1583.43 -6.361 0.241 58.385 0.478

Source: Compiled by the authors.
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Fig. 1. Path Diagram Result
Source: AMOS result by the authors.
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Table 3

Reliability Statistic

Table 5
Standardized Regression Weights

Performance <--- Sustainability 0.498
Performance <=-=- CAMEL -0.718
LG <==- Sustainability 0.118
0.132 0.498 11 ED <==- Sustainability 0.75
Source: Statistic result by the authors. BG <--- | Sustainability -0.14
Table 4 Lo <--- CAMEL 0.368
Validity Statistic EA Q== CAMEL -0.913
.
Kaiser-Meyer-Olkin Measure of Sampling 0.587 AQ b CAMEL 0533
Adequacy ) CAR <--- CAMEL -0.146
Approx. Chi-Square 372.044 SP <--- Performance 0.922
df 55 EPS <--- Performance 0.928
Sig. 0.000 PE S Performance 0.285
Source: Statistic result by the authors. Source: Statistic result by the authors.
Table 6

As seen in the Kaiser-Meyer-Olkin (KMO)
Adequacy, the data measures a total of 0.587 out of
1 (Table 3). Referring to the theory, the data for the
sub-variables is 59% reliable to indicate the variables
and can be accepted.

The structural equation modeling (Fig. 1) explains
the correlation of sustainability to the bank’s
performance and the CAMEL ratio to the bank’s
performance. This study provides coefficient details
among variables and indicators in the structural
equation model of this study (Table 4).

Sustainability has a direct effect on a bank’s
performance of up to 50%. As supported by previous
studies by J. Paulik et al. [14] and O. Weber [16]
by publishing sustainability reports, banks are
disclosing their output. Explicitly disclosed outputs
trigger banks to take control of their resources,
which impacts cost reduction and risk control.
Thus, sustainable actions positively correlate to
performance, and this relationship is rated as low
as referred to in the Correlation Coefficient Size
Rule of Thumb.

The CAMEL ratio has an inverse relation to the
bank’s performance of up to 72%. It can be addressed
by the fact that with an increase in bank performance,
CAMEL decreases by 72%. Studies by R. Costa-
Climent and C. Martinez-Climent [10] discovered

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.1°2024 ¢ FINANCETP.FA.RU @

Sustainability Indicator Correlation Value

LG <--- Sustainability 0.12
ED <-—=- Sustainability 0.75
BG <=== Sustainability -0.14
Source: Statistic result by the authors.
Table 7

CAMEL Indicator Correlation Value

o) <- CAMEL 0.368
EA <- CAMEL -0.913
MGT <- CAMEL -0.434
AQ <- CAMEL 0.533
CAR <- CAMEL -0.146

Source: Statistic result by the authors.
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similar findings. The inverse relationship between the
CAMEL ratio and the bank’s performance can be due
to one possibility: when the loan increases, the bank
is exposed to more risk (uncollectible loans) [17]. To
cover this risk, assets are reduced. The asset shortage
is covered by capital, thus the inverse relationship.

From Table 5, it is evident that environmental
disclosure has the most significant explanatory
power (75% in indicating sustainability). Though
the calculated result of influence for sustainability is
severely minimal, loan growth still has an explanatory
power of 12% and branch growth still has explanatory
power of 14%, indicating sustainability.

LG (loan growth) has an explanatory power of
12% in explaining sustainability (Table 6). A previous
study found that loan growth is a better proxy for
macroeconomic conditions because it depends on
market demand. A better alternative to indicate, as
suggested by O. Weber [16] is the financing grants from
banks towards impact investments and environmental-
related projects. For banks to be impactful in sustainable
development, they must be involved in financing greener
projects such as renewable energy and infrastructure
development for long-term development, not solely
micro, small, and medium enterprises.

ED (environmental disclosure) has an explanatory
power of 72% in explaining sustainability. A study
by R. Costa-Climent and C. Martinez-Climent [10]
explains that disclosed energy usage triggers banks to
consume energy wiser. Tracing energy usage enables
banks to control expenses and prevent potential risks,
according to the study.

BG (branch growth) has the explanatory power
of 14% in explaining sustainability; albeit relatively
minor, branch growth still has a minor influence on
sustainability. This circumstance is supported by the
study by G.K. Dzombo et al. [17] where it is discovered
that agency (branch) banking has an inverse influence
on financial performance. The study suggests that
branch expansion may lead to capital expansion,
but it exposes more costs and impacts economic
sustainability. Concerning the above explanation,
it is apparent that sustainability influences the
bank’s performance. Therefore, hypothesis 1 has
been appropriately addressed.

LQ (liquidity) has an explanatory power of 37%
in indicating CAMEL. Based on the rule of thumb,
this explanatory power is low (Table 7). A previous
study stated that sufficient liquid is required to bear
any sort of emergency, so adequate liquidity reflects
the bank’s soundness.

EA (earnings) has an explanatory power of -91%
in indicating CAMEL. This inverse relation is due
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Table 8
Performance Indicator Correlation Value
Correlation Estimates
SP <--- Performance 0.922
EPS e Performance 0.928
PE <--= Performance 0.285
Source: Statistic result by the authors.
Table 9
Modification Indices Table
Indicator M.L Par Change
eEPS | <--> ePE 5.115 -1213.646
eCAR [ <-->| Sustainability 13.532 12.386
eAQ |<-->| Sustainability 7.153 3.742
eMGT | <--> eEPS 6.572 59.723
eMGT | <--> eAQ 14.284 0.703
elQ |<--> eSP 8.064 -6387.621
el |<--> eCAR 7.373 8.29
eEC | <-—> eCAR 5.63 15.652
eEC |<-—> eAQ 8.383 7.935
eEC |<--> eEA 5.337 4.757

Source: Statistic result by the authors.

to the logical sense that high earnings (return on
asset) indicate higher loans. Thus, when earnings are
higher, banks are granting bigger loans, eventually
exposing the bigger risks of uncollectible loans. For
this reason, it is logical that the relationship between
EA and CAMEL is inversed.

MGT (management) has an explanatory power
of -43% in explaining CAMEL. MGT is translated
through the net interest margin. It shows that the
volatility of a bank’s NIM is caused by vulnerabilities
in the banking sector. Vulnerability in this case refers
to the amount people deposit and the amount of
credit granted. The balance between these two
determines the soundness of banks, thus making
the correlation of MGT to CAMEL inverse. In other
words, the more banks grant bigger credits while
acquiring low deposits, the lower the net interest
margin is generated.

AQ (asset quality) has an explanatory power of
53% in explaining CAMEL. This degree of influence
appears to be logical since the collection of loans
results in higher interest, thus giving the bank a
bigger safety margin [18].
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Fig. 2. Modified Path Analysis
Source: AMOS result by the authors.

CAR (capital adequacy ratio) has an explanatory
power of —15% in explaining CAMEL. This correlation
is considered minor. Evidently, from the data for
this study, the CAR ratio fluctuates from year to
year. Fluctuating CAR is caused by changes in the
risk-weighted asset (uncollectible loans). Granted
loans are recorded as potential income, but when the
likelihood of collection is minimal, banks record it as
a loss, hence the fluctuation. Concerning the above
explanation, it is apparent that CAMEL influences
the bank’s performance. Therefore, hypothesis 2 has
been appropriately addressed.

Capital adequacy reflects safety protection for
stakeholders and denotes the overall financial
position of a bank. Bank Indonesia describes the
capital adequacy ratio (CAR) as the comparison
between the number of capital and risk-weighted
assets. This ratio reflects the minimum acceptable
level of capital for banks to operate. Found that
the bank has sufficient capital to compensate for
unexpected losses.

SP has an explanatory power of 92% in explaining
bank performance. This correlation is highly
significant (Table 8). It shows how performance is
strongly reflected through share price. The share
price signals the market valuation of the company’s
stock, stimulated by the signaling theory based
on the company’s performance. The study further
explains that when the public receives information
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containing a positive value, the market will react
positively.

EPS has an explanatory power of 93% in
explaining bank performance. This correlation is
highly significant. EPS has the most significant
correlation in explaining performance. According
to one of the previous studies, EPS is one of the
most frequently used factors in making investment
decisions. Essentially, this ratio reflects the amount
of additional wealth for investors from each share
purchased. EPS is highly regarded; it will become a
key driver of share prices in the upcoming time. For
this reason, EPS indicates the bank’s performance
is the strongest.

The price-earnings ratio has an explanatory power of
29% in explaining bank performance. This correlation
is minor compared to previous indicators. D. Trainer
further explains that PE in the banking industry is
relatively low in the market due to riskier investments
as banks grant loans to generate income [19].

Referring to Table 9, eEPS to ePE can be modified
with a par change -1213. Theoretically speaking,
these indicators reflect the share price and its
earnings. The negative correlation can be explained
by the fact that EPS is the denominator of the price-
earnings ratio.

Another suggested modification is eLQ to eSP with
a par change of —6387. This highly significant change
is theoretically acceptable. Supported by previous
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studies that the more liquid the stock is, the lower
the return. The study implies that holding a longer
period of stocks increases the net expected return
from illiquid assets.

Another alternative is proposed on the
Modification Indices to address the H,. The eCAR
and eAQ can correlate to sustainability for a more
significant model relation. CAR is appropriate to
indicate sustainability because, with capital adequacy,
banks can embrace risks. Based on studies, adequate
capital enables a bank to become stable over the long
run, or, in other words, economically sustainable [20].

AQ is capable of explaining sustainability. AQ,
which is measured by non-performing loans, signals
the possibility of uncollectible loans. As studied by
P. Melich, M. Civelek [21] for banks to be sustainable,
they must possess adequate reservations to operate
and AQ indicates the possibility of uncollected loans
that impact a bank’s cash flow. Essentially, a good
non-performing loan ratio is one approach to reflect
better cash flow. Banks with better cash flow are
therefore more sustainable.

Referring to Modified Path Analysis, the influence
of CAMEL on bank performance increases by -1%
while the influence of sustainability on bank
performance is reduced to 43% (Fig. 2).

Referring to the diagram above (Fig. 3), banks
can prioritize their environmental disclosure, as
it is evident to have the most significance in
indicating sustainability. This elaborates on the
purpose of the sustainability report as it takes
into account environmental factors for the bank’s
operations. Numerous approaches are possible in
enhancing environmental disclosure; allocating
costs for recording outputs, regulating firms to be
transparent in resource usage, and providing human
resources training to increase knowledge regarding
environmental awareness are some possible
approaches, as examined by. M. Bhatia [22].

While branch growth and loan growth to MSME
have minor significance, they still depict a degree
of influence. Branch growth and loan growth to
MSME are not prioritized for banks to be more
sustainable. Referring back to the study by M. Bhatia
and O. Weber another alternative to enhancing a
bank’s sustainability is focusing on renewable energy
financing, infrastructure financing, and credits for
community development [16, 22].

Referring to the diagram above (Fig. 4), earnings
(EA) have the biggest explanatory power of CAMEL.
As elaborated in the literature review, earnings are
calculated by the net interest margin. Net interest
margins are determined by the bank’s management
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decisions in regulating interests given to depositors
and creditors. This income is crucial because an
extensive portion of the bank’s income is through
interest. Banks may rate themselves as “sound” when
their income is sustaining. For this logic, it is believed
that a bank’s strategy in regulating interest is vital
for the soundness of the bank. The right amount of
interest will stimulate more depositors, eventually
giving banks more reserved capital. While the
unattractive rate of interest can hinder depositors
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and even hinder collectible loans, eventually forcing
banks to record losses.

The vitality of interest rates is indisputable; hence,
the government has established limits for banks to
set their interest rates. Banks compete with one
another by offering different interest rates to sustain
customers.

It is apparent from the figure above (Fig. 5) both
share price and earnings per share have substantial
and significant explanatory power, indicating the
bank’s performance. A positive reaction will increase
the demand for a stock, which then decreases the
supply, and the share price will increase. Share price
movement is a great motivation for companies to
maintain good performance because the price can
be driven by public opinion. Thus, good performance
stimulates the public’s opinion. One of the national
economies that is most open to innovation and the
shifting socioeconomic system’s architecture is the
banking sector. The banking institution’s conflicting
business objectives in the context of digitalization
help to understand this [23].

For the banking industry, PE is highly driven by
macroeconomics. During an economic expansion,
demand for loans increases and bad debt declines,
thus impacting the bank’s earnings. Essentially, PE
is derived from share price, not a direct reflection
of performance.

CONCLUDING REMARKS
The degree of influence of the bank’s sustainability
on its share price and earnings per share is positive.
As concluded from the data analyses, the most
significant factor indicating a bank’s sustainability
that correlates with performance is environmental
disclosure. Environmental disclosure controls
various risks in advance, as banks are transparent
in their operations. Consequently, by disclosing
the environmental aspects, banks can control
costs and be mindful of leaving footprints. These
cost controls will impact the company’s bottom
line, which determines the company’s profit
distributed to shareholders (share price and

earnings per share). Evidently, by focusing more
on environmental disclosure, banks are expected
to have better performance. Branch growth and
loan to MSME growth have minor explanatory
power in indicating the bank’s sustainability, that
correlates to performance. It is suggested that
banks prioritize disclosing environmental outputs
to enhance performance through sustainability
without neglecting branch growth and loans to
MSMEs.

The degree of influence of the bank’s CAMEL
ratio on its performance is inverse. Although not
all sub-variables correlate negatively, the reason
behind this, as explained by previous studies, is that
the objective of CAMEL is to maintain the bank’s
soundness. Thus, CAMEL does not indicate the bank’s
profitability, but CAMEL is to ensure the bank’s safety
and prudence. The health of banks is related to the
extent to which they can cover any immediate risks
without disrupting their current operations. For this
reason, banks need to reserve adequate capital to
strengthen their readiness to face various risks.

From these two answers, it is clear that
sustainability and CAMEL ratios are two forms of
risk management. Sustainability manages risks
through operational transparency and long-term
decisions making, while CAMEL ratios are safety
barriers required to be abided by the central banks.
For the banking industry, the business philosophy
of “high-risk high expected return” is undesirable
due to the high dependency of the economy on the
banking sector. Publicly listed banks in Indonesia
are prudent and compliant with regulations.

This study proves how the CAMEL ratio has an
inverse relation to a bank’s performance. Simply put,
the more the bank is sound, the less the performance
is. This implies that regulations are not aiming for
profitability. It is understood that for an industry with
a substantial stake, stability and longevity are favored
compared to profit. In ensuring the bank’s soundness,
future studies can use more ratios in indicating each
CAMEL component for a more thorough and holistic
explanation of soundness.
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