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JdPeKTUBHOCTb NPOEKTOB rocyAapCTBEHHO-4aCTHOro
naptHepcrtea B nepuop naHaemumn COVID-19

E.A. ®epopoBa, A.A. [y6aHOoB
@duHaHCcoBbIM yHUBEpcUTeT, MockBa, Poccus

AHHOTAUMA

Uenbto nccnenoBaHuns ansetcs oueHka 3QPeKTUBHOCTM MPOEKTOB roCyAapCcTBEHHO-4acTHOro naptHepcrea (M4M1) B nepuos,
nanzemmm COVID-19 c yyeTom oTpacneBoi cneunduku. IMnupuyeckas 6asa uccnepoBaHua BKIOYana B cebs OCHOBHble
XapakTepuUCTUKM (LeHa KOHTpakTa, hefepanbHblii OKPYr peann3aumm NpoekTa, 3aka34umK, reHNoApaaUYmK, Nnepmos Havana
NpoeKTa, rog, Hayana npoekTa, CPOKM BbIMOSIHEHUS NPOEKTA, CHUXKEHME LieHbl B MPOLLecce peanunsaummn npoekTa, obecneye-
HWe 3a8BKM, KOHTpaKTa W BUA, fesTenbHoCTH) 144 permoHanbHbIX MHBECTULMOHHbBIX MPOeKTOB. MeToaonorms uccnenoBaHus
BK/ItoYana B cebs MaTeMaTMyeckoe MoAeNMpoBaHue Npy NoMoLum Metona ceepTku aaHHbix DEA (Data Envelopment Analysis),
Ha OCHOBE KOTOPOro Obla MPUCBOEH MHAEKC 3D dEKTUBHOCTM KaxaoMy npoekTy M4 ot 0 o 1. B pe3ynbraTe nccnenoBaHms
6blM caenaHbl Cnepyrolwme BoiBOAbI: [0 HacTynieHns naHaemmumn COVID-19 Ha perMoHanbHble MHBECTULMOHHbIE MPOEKTHI
BblAENsN0Ch 6onbliee GMHaHCMpoBaHKe; nocsie Havana naHgemum COVID-19 yBenuunnmncb Cpoku BbINOHEHUS pErMOHabHbIX
MHBECTULMOHHbBIX MPOEKTOB, CTOMMOCTb KOHTPAKTA Yalle U3MEHSNAch B MEHbLLYIO CTOPOHY B NpoLecce peanunsalmm npoek-
Ta; YBEIMUMNOCH CpefHee obecneyeHne 3a8BKM Ha NPOeKT. DPDEKTUBHOCTb peann3aLmn permoHanbHbIX MHBECTULMOHHDBIX
NpOeKToB, paccuntaHHas no metony DEA, 6bina cHukeHa. [onyyeHHblie pe3ynbtaThl OyayT None3Hbl YaCTHBIM MHBECTOPaM,
OpraHaMm rocyaapcTBeHHOM BNACTM NPU peanm3aummn COBMECTHbIX NPOEKTOB A5 MOBbILLEHUS UX 3DDEKTUBHOCTM.
Knioyeswie cnoea: rocynapcrBeHHO-4acTHoe napTHepcTBo (MYI); MHBECTULMOHHBIM NpoekT; naHaemus; DEA; matemaTtnyeckoe
MopenvpoBaHue; 3PPeKTUBHOCTb; PErMOHANbHbIE MHBECTULMOHHbIE MPOEKTbl; MePbl NOALEPXKKM IKOHOMUKM

Ana yumuposarus: ®epoposa E.A., [y6aHoB A.A. Db PeKTUBHOCTb NPOEKTOB rOCYAAPCTBEHHO-YACTHOrO NAPTHEPCTBA B ne-
puopa nanaemun COVID-19. QuHarcbl: meopus u npakmuka. 2024;28(3): 6-18.D0I: 10.26794/2587-5671-2024-28-3-6-18
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ABSTRACT

The purpose of the study is to assess the effectiveness of public-private partnership (PPP) projects during the COVID-19
pandemic, taking into account the specificities of the industry. The empirical research base included the main characteristics
(contract price, federal district of the project, customer, general contractor, project start period, project start year, project
deadlines, price reduction during project implementation, application security, contract security and type of activity) of 144
regional investment projects. The research methodology included mathematical modeling using the DEA (Data Envelopment
Analysis) data convolution method, on the basis of which an efficiency index was assigned to each PPP project from 0 to 1. The
study concluded that prior to the COVID-19 pandemic, regional investment projects received more funding; after the start of
the COVID-19 pandemic, the implementation time of regional investment projects has increased, the contract value more often
changes downwards during the project implementation; and the average support for a project application has increased. The
efficiency of implementation of regional investment projects, calculated using the DEA method, was reduced. The results obtained
will be useful to private investors and government authorities when implementing joint projects to improve their efficiency.
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BBEOEHUE
l'ocymapcTBeHHO-4yacTHOe napTHepcTBo (I'IT) ripu-
006pesIo MMpPOKoe pacIIpocTpaHeHe 13-3a TOTO, UTO
I'4IT o6ecrieunBaeT yCTOUMBOE Pa3BUTHE CTPAHBI 3a
CUeT 3HAUUTEIBHOTO YIyUIlleHMs MHPPACTPYKTYPbHI BO
MHOI'MX pa3BUBaWOIIMXCs cTpaHax. CiieyeT OTMETUTD,
4TO B KPU3UCHOV CUTyal UM TOCYSapCTBO CTPEMMUTCS
npuBieub Haubojee 3¢ GeKTUBHbIE PECYPChI U UC-
MO0JIb3yeT Pa3IUIHbIe MEXaHU3MbI UX TIPUBJIEYEHUSI.
TocymapcTBeHHas! TOJIUTYKA B 00/1aCTY PETMOHATbHbIX
MHBECTULMOHHBIX IpoekToB ['UIl nsmenumnace. Tax,
Hanpumep, n3-3a naugemuu COVID-19 yxynmmnnocs
(buHAHCHPOBaHMe MTPOEKTOB CO CTOPOHBI FOCYAAPCTBA
¥ BO3HMKJ/IA HEOOXOIMMOCTD B IOTTOTHUTETbHOM IIPH-
BJIeUeHMY (PMHAHCOBBIX PECYPCOB YACTHOTO OM3HEca
D711 60pbOBI € TaHAEeMMe U MOAAePsKaHusT COLIab-
HO-9KOHOMMUYECKOTO 6J1aromoIyumns.

V3MeHeHMe rocyJapCTBeHHO OMUTUKM BO BpeMst
MaHaeMUM U3y4yaaoch psaoM aBTopoB. Tak, B.H. Tutos
1 A.M. KopiryHos [1] aHann3upoBaiy BOMPOCHI TPAHC-
dbopMmanuy rocynapCcTBEHHOTO YIIPaBIeHNS B IIEPUOT,
na"gemun, A.A. CMupHOBa 2] paccmaTpuBasia BOIIpoc
MoAAepsKKM MaJIOTO U CpefHero mpearpuHumaTeb-
CTBa B KPMU3UCHBI nlepuof nangemun, B.U. [lepxos
n O.B. 'punHes [3] udydanu BAMsIHME TTAHEMUM Ha
ceKkTop 3apaBooxpaHeHus, E.A. bageesa, 10.B. Ma-
snaxoBa, M.10. Tapacos [4] olleHWIN S5KOHOMUYECKMe
nocaeacTBUs naHgemun. OgHaKO JIJIsI POCCUIICKOM
SKOHOMMKM BOIIPOCHI M3MeHeHUs 3PDeKTUBHOCTU
npoekTos 111 B mepuof na"gemMmuy pacCMaTpUBaIOTCS
BIIepPBbIe.

Llenpb HaIIEro UccaeJOBaHUsI — OLEHUTh 3P dex-
TUBHOCTb PETMOHAIbHBIX MHBECTULIMOHHBIX TTPOEKTOB
I'YIl B yoTOBUSIX TAHAEMUM. DMITUpUUIecKas 6a3a mc-
CJIe0BaHMS BKIIOYAsIa B ce6si OCHOBHbIE XapaKTepu-
CcTUKM (IIeHa KaskIoro MPoeKTa, perepaabHblii OKPYT,
3aKa3uMK, FeHIOAPSAUNK, [IepUOL, Hauala [IPOoeKTa,
rofi Hauasa IMPOeKTa, CPOKM ITPOEKTa, CHUKEHME LIeHblI,
obecrieueHme 3asiBKY, obecrieueHre KOHTPAKTa U BUT,
neITenbHOCTH) 144-X perMoHaIbHBIX MHBECTULIMOHHBIX
MMPOEeKTOB. MeTono/IoTus UCC/Ief0BaHMS TIOCTPOEeHUST
MoJIesielt BKiIiouasna B ce6si MeTol, CBePTKM TaHHBIX
DEA (Data Envelopment Analysis).

OBb30P JIUTEPATYPbI
ToBOPSI 0 KPYITHBIX MHBECTUIIMOHHBIX ITPOEKTAX, HEJIb3sT
He 3aTPOHYTb MEXaHMU3M rOCyJapCTBEHHO-YaCTHOIO
MapTHEPCTBA, MO3BOJISIIOIIMI peaqn30BbIBaTh Mac-
mITabHbIe ITPOEKTHI C yYaCTHeM KaK TOCyIapCTBa, Tak
¥ YaCTHBIX MHBECTOPOB. OTeueCcTBEHHbIE U 3apyOesk-
Hble YueHble M3yJasau JaHHbI MeXaH3M, BbIIeJsist
€ro CUJIbHbIE U cj1abble CTOPOHBI. ABTOPSHI B.]. Dykes,
C.E. Stevens u N. Lahiri [5] npuuimu K BBIBOLY, UTO

rocygapCcTBEHHO-YaCTHOE TTapTHEPCTBO MO3BOJISIET
rocyJlapCTBY CHU3UTDb PUCKU U 3aTPaThl, HepenaTh
OTBETCTBEHHOCTH YACTHBIM MHBECTOPAM U TTOBBICUTH
3KOHOMMYECKYI0 3G dEeKTUBHOCTh MHPPACTPYKTYPHBIX
npoekToB. Poccuiickue aBTopsl A. B. [IponyGHUKOB
u A.C. PymsiH1IeB [6] 060CHOBaJ/IM HEOOXOAVIMOCTH
passutusa mexanusma ['UI1 B PO B mepuog maHgeMmun
COVID-19, Tak Kak oH 3 GeKTUBEH [JIs ITPUBJICUEHUS
MHBECTUIIMI B KPYTTHbIE MHBECTUIIMIOHHbBIE ITPOEKTHI.

Ipyrue aBTOpHL, A. Sadegni, O. Barati, P. Bastani [7],
paszensis JaHHYI0 TOUKY 3peHMsI, pACCMOTPEB YacTHbIE
MHBeCTULIMM B MipaHe, CUMTAIOT, UTO AJ151 TOCTVOKEHUS
MaKcuMMabHOM 3 dexTuBHOCTY MexanusMm ['UIT Hy-
SKIAETCS B JeTaTbHO MPOpaboTaHHOM 3aKOHOAATETb-
cTBe B obmactu perynmupoBanys I'UIT. [Toxoxkeit TOUKM
3peHus npunepxusaetcs A.Jl. KpacHOB [8], KOTODBbI
oTMeTwI, uto mangemusi COVID-19 nocmyskuiia gpaii-
BepOM [IJI51 U3MeHeHMs HOpMaTUBHO-TIPaBOBOI 6a3bl
T10 peryaupoBaHuio chepsl I'UI1, a TakKe M3MEHEHMS
JIOKaJIbHBIX HOPMAaTMBHO-IIPABOBbIX aKTOB U CTPYK-
TYp JOTOBOPOB: TeIlepb B IOTOBOPAaX MPOMMChIBAETCS
GoJtbIliee KOMMUeCTBO Popc-MaskOPHBIX CUTYAIINIA, YTO
JleslaeT MPOEKTHI, peannusyemble npy momorny Il
3aIIMUIIeHHbIMMU U 60J1ee HaJIeKHbIMM.

B nepuopn naHgemmu rocygapcTBeHHas MOAUTHUKA
B OTHOLIIEHUM PerMOHaIbHbIX MpoeKToB ['UIl 3Haun-
TeJIbHO M3MeHMIach.

Bo-nepsuix, mexauusm ['UI1 pactipocTpaHMics Ha
chepy menuiyHbl. Hanbomee MacCOBBIMMU CrIeLIV i YHbI-
MU ITpyMepamy QYHKIMOHMpoBaHMs MexaHu3zma ['Ul1
B repuop mangemuy COVID-19 cranu mpoeKTsl B 06-
JIacTy pa3paboTKY BAKIMHBI, IPOM3BOACTBA U PACIIPO-
CTpaHeHMs CPeACTB UHAMBUAYATbHON 3a1IATbI, Me/-
LIMHCKOTO 060PYIOBaHMs, a TAK’Ke IIPOEKThI B 06/1aCTU
JIMArHOCTUYECKUX LIEHTPOB U OTAe/IeHNUI MUHTEeHCUBHOM
teparnuiu [9]. ABTopsl D. Baxter u B. Casady [10] BbisiBIIIH,
yT0 11poekThl [UI1 mo3BossitoT 3 PeKTMBHEE MCITIONb30-
BaTh CMHEPTUIO TOCYAAPCTBEHHOTO (GDMHAHCUPOBAHMS
Y TIpeITPUHMMATENIBLCKOTO (UACTHOTO) KAIUTasa B eJsIX
paspelieHms CUCTEMHbBIX KPU3MCOB, COXpaHssI UX 3¢-
(beKTMBHOCTD B 06/1aCTH MPOU3BOJCTBA HEOOXOMVMBIX
MeIULMHCKUX TOBApOB. [Ipy 3TOM OHM U3y4nMIin BIusI-
Hue (popc-MaskOPHBIX 0OCTOSITENILCTB Ha pean3aliio
MHBECTULIVIOHHBIX MTPOEKTOB C UCHoab30oBaHuem I,
TpeAjIoKWIN MOJIe/ib YIIpaBJieH!sI HeOXKUIaHHbIMM
pUcKkaMu Ha IpuMepe MaHaeMUy KOpoHaBMpyca.

S. Duijn ¢ coaBTopamu [11] Ha OCHOBe aHanM3a
npoekToB ['UI1 B cTpanax Abpuku B mepuo, rnaHzje-
muy COVID-19 BeISIBUIN, UTO IPUBJI€UEHME YACTHBIX
KJIMHUK K TOCYJapCTBEHHBIM 3aKa3aM I10 JieYeHUIO
60sbHBIX COVID-19 3¢ peKTUBHO 1 TO3BOIUIO CHY-
3UTh HeraTuBHbIe nociencTsus naggemmun COVID-19
B psizie apMKAHCKUX PETMOHOB.
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B BenmKo6puUTaHUM TaKUM IIPUMEPOM MOSKET
CJTYSKUTD MTPOEKT B 06/IaCTY TIOCTaBKY CPEACTB MHIM-
BUAYATbHOV 3alUThI, BBITIOJTHEHHBIV IPU TTOMOILIN
mexaHusma ['YI1.

HOpyrum npumepom peanmsauun I'UIl B mepuop,
TaHJEMUU SIBJISIETCS TPOEKT 110 SMUAEMUOIOTMIECKOMY
MOHMUTOPUHTY CTOYHBIX BOA, B Vi3pane!. KOHTpaKT ObLT
3aKJII0UEeH MEXY MPaBUTeIbCTBOM V3pamiisi u KOM-
rmanueli Pfizer. B pamkax rmpoekTa Takke IIPOBOAMIACH
anpo6anus BakiuHbl IpotuB COVID-192

Taxske MOKHO IpUBeCTU npumMep npoexrta 'l
peai30BaHHOTO B ABCTPUM, PE3YJIBTATOM KOTOPOTO
SIBJISIETCST Pa3paboTKa MPUIOKEeHNSI, T03BOJSIONIETO
OTCJIeXKMBATh CETh KOHTAKTOB HocuTesiss COVID-193,

Bo-emopbix, U3BMEeHUANUCHh OTpacaeBble MPuUo-
pUTeTHI BbIJeJeHNsI ToCygapCTBeHHOTO GuHaH-
cupoBaHus. UccnenoBatenu D. Baxter u B. Casady
[12] BeIABM/IM, UTO ITOC/I€ HACTYIIJICHNS ITaHLeMUU
COVID-19 BO3HMKIM HOBbIE TPEHIbI B peannsauumn
VHBECTUIMOHHBIX ITPOEKTOB C TOCYAapCTBEHHBIM
y4yacTueM U MPeAIoXKUIN aBTOPCKYI0 METOL 00T U0
KkaaccubuKaum IPOeKTOB C 1eJIbI0 OTpeae/eHNs
MPUOPUTETHOCTY BbILEeHMS FOCYLapCTBEHHO
o e p>KKu. IIpoekThl 6bIIM pasaeneHbl HA HECKOb-
KO KaTeropuit B 3aBUCUMOCTU OT HEOO6XOIMMOTO
00beMa TOTOIHUTEIbHOI (GMHAHCOBO IO IePsKKI
CO CTOPOHBI TOCYAAPCTBA: MPOEKThI, GMHAHCOBAS
CTabMJIbHOCTH KOTOPBIX He MOCTPajiajia OT MaHaeMUn
COVID-19; npoeKTbl, KOTOpbIE TOHECIV MUHUMAJb-
Hble GMHAHCOBBIE ITOTEPU BCIENCTBME MTAHIeMUNA;
MIPOEKThI, TPeOYolIye BpeMeHHY0 TOCyJapCTBEHHYIO
MO IEePKKY; TPOEKThI, KOTOPbIE HE MOTYT PO OJI-
KaThCSI 6€3 CYIeCTBEHHOI (GMHAHCOBO MO IEPIKKA;
MPOEKThI, KOTOPbIEe He MOTYT MPOJOJIKAThCS Aaxke
MIPU CYLIEeCTBEHHBIX 06bEMax roCy1apCTBEHHOI MOf -
nepkku. OHM CYUTAIOT, UTO B YCAOBUSIX NTAHLEMUN
HeoOXOAMMO OITPenessiTh IPUOPUTETHOCTh PUHAH-
cupoBaHus npoekToB ['UIl, a Tak’)ke MakCUMMaabHO
IOMYCTUMbIe 00beMbl PUMHAHCUPOBAHUS TPOEKTOB
M0 KaXXA0V KaTerOpuM 13-3a CHMOKeHUS HaJIOTOBBIX
MOCTYTUIEHU B OIO[IKET.

! National Library of Medicine. National Scale Real-Time
Surveillance of SARS-CoV-2 Variants Dynamics by Wastewater
Monitoring in Israel. URL: https://www.ncbi.nlm.nih.gov/
pmc/articles/PMC 9227326/ (mata o6paienusi: 20.12.2023).
2Israel Journal of Health Policy Research. Israel’s rapid
rollout of vaccinations for COVID-19. URL: https://ijhpr.
biomedcentral.com/articles/10.1186/s13584-021-00440-6
(mata o6parmienusi: 27.12.2023).

5 National Library of Medicine. Digital contact-tracing during
the COVID-19 pandemic: An analysis of newspaper coverage
in Germany, Austria, and Switzerland. URL: https://www.ncbi.
nlm.nih.gov/pmc/articles/PMC 7857553/ (mara o6palieHus:
16.12.2023).

B-mpemuux, BO BpeMs MaHeMUM YIIPOLIAeTCs IPO-
1LieZlypa COracoBaHMsI MHBECTULIMOHHBIX TIPOEKTOB* [1y1st
TIOBBIIIEHMSI OTIePATUBHOCTY U CKOOPAVMHMPOBAHHO-
CTM KakK TOCYIapCTBEHHBIX, TAK U YACTHBIX CTPYKTYP.
OpHako, Kak OTMeualoT HeKOTOpbIe MCCaeloBaTeIn
[9], OCHOBHBIM HEOCTATKOM IOAOGHOTO MeXaHU3Ma
SIBJISIETCS] HEA,0CTaTOYHAS [IPO3PAYHOCTh KOHTPAKTOB,
peann30BaHHBIX IO YIIPOIIEHHOI cxeMme. Harpumep,
YacTb KOHTPAKTOB He MPOIILIY MTPOLieSypy KOHKYPCHbBIX
TOPTOB, UTO IMO3BOJINJIO COKPATUTh CPOKU peanu3aiinn
['4Il, HO TP 3TOM He GBI COBTIONEeH MPUHIIUI KOH-
KYPEHTHbBIX TOPTOB U ONITUMa/IbHOTO pacXoA0BaHMUs
roCcygapCTBEHHOro 61o/keTa. X0TeaoCch 6bI OTMETUTD,
YTO )1 coOMoaeHMsT 9PEKTUBHOCTH U ITPO3PAUHO-
cTU BbINTojHeHus mpoekToB I'UIT OOH paspaborana
crelMaabHbIi CTAHAAPT MO YIIpaBIeHUIO TTPOeKTa-
MU, peaJU3yIOIUMMUCS IPpY TTOMOIIM MexaHu3ma
['YIl®. B ;aHHOM JOKYMEeHTe MPUBEIeHbI TPUHIIUIIBI
(TIpMHINIT BOBJIEYEHHOCTU CTOPOH, IPO3PavyHOCTH,
IOGPOCOBECTHOCTH, IIOAOTYETHOCTH, CIIPABEAJINBO-
cT ¥ 9GHEKTUBHOCTH), B COOTBETCTBUM C KOTOPbIMU
JIOJKHBI PeasM30BbIBATHCSI MHBECTUIIMOHHbBIE IPOEKTHI
C y4acTyueMm ToCyaapCcTBa ¥ YaCTHBIX KOMITaHUIA.

B 11esiom xoTenochk 661 OTMETUTH, UYTO CUHEPTUS
rocygapcTBa 1 6M3Heca IT03BOJIsIeT 6oJiee YCIeIrHO
npeoposnieTh TpyagHocTu mangemuu COVID-19. P. Love
[13] mpoaHanu3upoBan IMHAMUKY MHBECTULIMOHHBIX
MIPOEKTOB B 00J1aCTM TPAHCIIOPTHOM MHPPACTPYKTY-
pbl ¢ cmonb3oBauueM 'UIl B ABcTpanuu, gokasan
sbdexkTrBHOCTH Mexanusma 'l u paspaboTast peko-
MeHJalyy 10 YIy4YlIeHUIO CUCTEeMbI FOCYIapCTBEHHbIX
3aKky1oK. Poccuiickue nccnemonatenu T.B. BonkoBa
u JI.B. Paxsinna [14] ormeuatoT, uto MmexaHmusm ['UI1
SIBJISIETCSI OTHMM M3 OCHOBHBIX MHCTPYMEHTOB CMSIT-
yeHus nociencTsuii manaemun COVID-19, nogaepskku
[IeJIOBOJI aKTMBHOCTY GM3Heca U pa3sBUTHUS HAI[MO-
HaJIbHO 5KOHOMMKM. OH IMO3BOJISIET peaan3oBaTh
CJIOSKHBIE MHMPACTPYKTYPHBIE ITPOEKTHI ITPY YUACTUN
O6M3HEC-CTPYKTYP pasjIMIHOrO MaciTaba.

TakuM 06pa3soM MbI IPUXOAUM K BBIBOIY O TOM,
yto nangemuss COVID-19 crioco6cTBOBaIa pa3BUTUIO
MpakTUKU nucrnonb3oBanus 'Yl B MHBECTULMOHHbBIX
MPOEKTaX, TaK KaK CMHePIus TOCyapcTBa 1 6u3Heca
ro3BoJisieT 6osee 3(pheKTUBHO ITPeoI0IeBaTh MOCIEI -

4 Department of Health & Social Care of the UK. The supply
of personal protective equipment (PPE) during the COVID-19
pandemic. URL: https://www.nao.org.uk/wp-content/
uploads/2020/11/The-supply-of-personal-protective-
equipment-PPE-during-the-COVID-19-pandemic-Summary.
pdf (mata o6paienus: 28.11.2023).

SUnited Nations Economic Commission for Europe.
Guidebook on Promoting Good Governance in Public-Private
Partnerships. URL: https://unece.org/DAM/ceci/publications/
ppp.pdf (maTa ob6pamenusi: 22.12.2023).
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CTBUS TNI06aTbHOV TaHAeMMM. [Ipy 9TOM HOBBIE ITPOEK-
ThI B 06sacty I'YI B mepuop nmangemuy COVID-19, kak
MPaBWJIO, He SIBJITIOTCS TPAAUIMOHHBIMY ITpUMepaMu
KOHTPAKTOB IroCcy/lapCTBEHHO-YaCTHOTO IMapTHEePCTBA
¥ HampaBJIeHbl Ha CPOUYHOE paspelieHue mpobaem
nma"gemMuiu. B Hatllem uccief0BaHMYM MbI ITpeiTionaraeM,
YTO MOAUTUKA B YCJIOBUSX MAHAEMUM B OTHOLIEHUN
npoekToB [UI] Takske M3MeHMIacCh.

METOA0J10I'nMad UCCNNEOOBAHUA
O1enka 3(pdheKTMBHOCTU TPOEKTOB MPOU3BOIUTCS
Ha OCHOBE pacyeTa CTaHLapTHOV 5KOHOMMUYECKO
scddpexrmBHOCTU (NPV, IRR, PI), pacueTa MHIEKCOB.

ABTopamu J. Munoz-Jofre, S. Hinojosa, A. Mascle-
Allemand, J. Temprano [15] 6s1u1 paspaboTaH crieiu-
aJIbHBIV MHJIEKC 17151 onpeaeneHus 3heKTMBHOCTI
rmpoekToB 'YII B 06/1aCTV BOOOOTBEIEHUS U BOHO-
cHabxkeHust Ha mpumepe T'UIT JIaTuHCKO AMepUKH.

Ouenka sa¢derTrBHOCTY IpoekToB [T MOKeT Takke
OCYILIECTBJISITHCSI Ha OCHOBE 9KOHOMMKO-MaTeMaTNUeCcKo-
ro mogenupoBaHus. Meton, cBepTky JaHHbIX DEA (Data
Envelopment Analysis) 6611 paspa6oTan B 1970-X IT. 1 1c-
TTOJIb3yeTcsI 1S aHas3a 3¢ EKTUBHOCTY COLMATbHBIX
¥ 9KOHOMMYECKMX IIPOLeccOB. MeTof, 1103BOJISIET YUECTh
MHOKeCTBO (PaKTOPOB U VX BIVISIHYE Ha Pe3Y/IbTUPYIOIIMIA
TTOKa3aTelb Y IPUMEHSIETCS [IIsI OLIeHKM 3 (HEKTUBHOCTI
npoekTtoB [UI1. Mogens DEA mcrionb3yeTcst 4jisi OLeHKU
KOMITaHUi — yYaCTHUKOB npoekTos [I1.

Kaxk ormeuaror ]. Wang u Y. Lin B cBoeM uccneno-
BaHUM [16], MoLenb IpMMeHsieTCs 151 KOMIUIEKCHOM
o1leHKY 3 HEeKTUBHOCTM KOMITaHMUM AJIS [IeJIet ormpe-
neneHHoro npoekra 'Y, a Takke 11 OLIEHKU TeX-
HUYEeCKOI 1 PUHAHCOBOI 9PHEKTUBHOCTIU. ABTOPBI
paspaboTany 1 armpoO6MpoBaIM MOIeNb Ha JaHHbBIX
npennpustuii Kurtas, a Taxoke npenjioxXuin peKoMeH-
Ianuu Ajis penpusiTuii, IpeTeHAYIoIMX Ha yJacTue
B nmpoekrax ['UIl.

IlaHHBIN MeTO[, IPUMEHSIETCS U B OTPaC/IeBOM pa3-
pe3se oreHku. Tax, G. Xiong, Y. Chai, Y. Cao, X. Wang
[17] onucanu ucrionb3oBanue merogonoruu DEA nis
aHaaM3a MHBECTULIMOHHO 3(pbeKTUBHOCTU TPOeK-
TOB B hopme T'YII B 06/1aCTU CETbCKOTO XO3SI/CTBA,
TaKKe MCII0Ib3yeTCs MOAENb YCeUYeHHOI perpeccumn
IIJISI CBEPKY Pe3yIbTaToB. B KauecTBe 6a3bl JaHHBIX
aBTOPBI UCTHOIB3YIOT XapaKTEPUCTUKYU 24-X UHBECTU-
IIMOHHBIX TIPOEKTOB, peaqn3oBaHHbIX B Kutae. I1o
pesyJbTaTaM MCCIeL0BaHMS BbISIBA€HbI MPOBMHLINA
Kuras, B KoTOpbIX Hambosee 3hHeKTUBHO peansyioTcs
CeIbCKOX035/iCTBEHHbIE MHBECTUIMOHHbIE TPOEKThI
C roCcyZapCcTBEHHBIM yJyacTueM. [Toxoskee mccienoBaHme
MpoBeleHo Ha npuMepe Uuauu aBTopom V. Agarwal
[18], KOTOpBII1 TpOaHaNM3MpPOBaa MacCUB MHBECTY-
IIMOHHbBIX MPOEKTOB B Pa3JIMUHbIX pernmoHax Muaumn

MIpY MIOMOIIM MaTeMaTUUYeCKOT0 MOJeIMPOBaHNUS
n metona DEA. ITo pesynbpTaTam uccaeqoBaHUS BbI-
SIBJIEHO, UTO yUacTHe YaCTHbIX KOMITaHMIi T03BOJISIET
CHU3UTDb PUCKY peanm3aiuy MHBeCTUIMOHHbIX IPOeK-
TOB, UCIIO/Ib30BaTh O0OJIee COBPeMEHHbIe TEXHOIOTUM,
a TaksKe IMoBbIIIaeT 3G GeKTUBHOCTb PETrMOHATbHBIX
VMHBECTUIMOHHBIX ITPOEKTOB. OIHAKO OBIJIO OTMEUEHO,
YTO MpPU UCIONAb30BaHUN MexaHu3ma ['Ull B Unauu
BO3HMKAIOT JOTIOJIHUTEIbHbIE TPAH3aKIIMOHHbBIE 13-
IepXXKH, K TIpuMepy, HapylleHle yIrpaBaeHuecKoi
KOOpIMHALWMU, AJIUTEIbHOE COINIaCOBaHME NIPOEKTa,
YTO 06YC/IOBJIEHO HEIOCTATOUHBIM YPOBHEM Pa3BUTHUS
B CTpaHe COOTBETCTBYIOIIeH MHDPACTPYKTYPHI.

Taxoke meTonuka DEA ucnonb3oBajiach B Kutae
IJIST OLleHKM 3(P(PeKTMBHOCTH ITIPOEKTOB B 06JIaCTH
3JIEKTPOIHEPTETUKHA, JJIS1 OLIEHKM BIAUSHUS «3€/I€HOTO
buHaHcupoBaHusT» Ha 3QPEKTUBHOCTD MOAOOHBIX
poekToB. ABTOpPHI Z. Wang, X. Wang [19] mokaszanu
B3aMMOCBS$I3b 3(P(HEKTUBHOCTY ITPOEKTA Y YPOBHS KOM-
TIJIEKCHOTO Pa3BUTHUS TEPPUTOPUM, HA KOTOPOJL OH pea-
JIN3YETCs, TIPY STOM ObITU ITOTyYeHbl HEOTHO3HAYHbBIE
pe3y/bTaThl BAUSIHUS «3eJIeHOTO GVHAHCUPOBAHMUSI»
Ha 3¢ GeKTUBHOCTD IIPOEKTOB: B BOCTOYHOI YacTu
CTpaHbI ero UCI0/Ib30BaHMe MPUBEIO K MTOBbIIIEHUIO
3(pdeKTUBHOCTY IPOEKTOB, a B LIEHTPAJIBHOM PErMO-
He — K CHVDKeHUIO.

Uccneposatenu B. Bae n C. Seo [20] mpoBenn aHa-
713 B3aMMOCBSI3Y 3(PbeKTMBHOCTY peann3alyy MHBe-
CTUIIMOHHBIX TTPOEKTOB M0 CO3[IaHUI0 aBTOOPOXKHOM
MHQPACTPYKTYPHI, @ TAK)KE ee Oe30IMaCcHOIi IKCIITya-
Taly U UCIIO0b30BaHMs MexaHmu3Ma ['Ull B mpoekTe.
Tax, mocpeJCcTBOM aHaAM3a IMIOUPUIECKUX TaHHbIX,
cobpanHbIxX B I0kHOIT Kopee, mpu oMoy MeToza
DEA v maHeIbHO perpeccuyt 6b1I0 BBISIBIEHO, UTO
CYILLeCTBYET MOJOXUTEe/bHOE BAUSHUE MEeXIY UC-
riosib3oBaHueM I'UIT 1 3¢ PeKTUBHOCTBIO peanu3ainumn
MIPOEKTOB, a TAKKe 6e30MaCHOCTM MIPY MOCIeAYIOIIei
9KCILTyaTanyum. ABTopaMu Takske pa3paboTaHbl peKo-
MeHIALNM IJIs1 CTPaH 110 ucronb3oBanmio 'Yl B o6a-
CTY BO3BeIeHMs 1 06CTYysKMBaHMS aBTOMaTruCTpasIeii.

Mogens DEA 6bu1a mprMeHeHa aBTopamu D. Yang,
L. Li, T. Notteboom [21] myis1 otieHKM 3 PeKTUBHOCTI
paboThI TOPTOB B 3aBMCUMOCTH OT JIOJIM YUACTUSI TO-
CyZapCTBa U YaCTHBIX KOMIIaHWUI B UX AesITelbHOCTU
Ha npumepe Kuras. beuin mucciegoBaHbl okasaTean
TIPOTYCKHOJ CITOCOGHOCTY TIOPTOB, @ TAKKEe 3aHMMae-
Masi IoJisl PhIHKA B PeTMOHe, Iie pacioniokeH mopT. Kak
OTMeYaloT UCCAe10BaTeNlN, yBeINUeHe JOAU yIacTus
YaCTHbBIX KOMITAHUI TPUBOIUT K YBEIMUYEHUIO ITPOITYCK-
HOJ CITOCOGHOCTY M TOJIV PHIHKA, OMHAKO CJIOKHOCTY
BO B3aMMOZEMCTBUM C YACTHBIMYM KOMITAaHUSIMIU MOTYT
OCJIOKHUTD JIeATeIbHOCTD ITOPTa, IPUBES K JOTIOTHMA-
TeJIbHbIM U3HepikKaM. [Toxoxkee MccaenoBaHme ObII0
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nipoBeneno apropamu P.F. Wanke u C.P- Barros [22] mst
o1leHKM 3 PEKTUBHOCTY BAUSHUS MexXaHu3MoB IUIT
Ha JeATeIbHOCTb IMTOPTOB, HAXOISIIMXCS B COOCTBEH-
HOCTM TocymapctBa B Bpasunuu. Tak, 1o pe3yibTaTam
McciieoBaHMs GbIIO BBISIBIIEHO, UTO ITOPTHI, UCITOJb-
3yIOII}€e YCIYTYM YaCTHBIX KOMITAHMIA, SIBJISTIOTCS Gojiee
3 GEeKTUBHBIMYU C TOUKYM 3PEHMS 00BEMOB OTTPY3KH,
JCITOIb30BAHMSI COBPEMEHHBIX TEXHOJIOTHIA, a TaK-
ke YITpaBJIEHUST IOTUCTUUECKMMM I[eTTIOUKaMU, UTO
nmokasbiBaeT 3gpPeKTUBHOCTh Mexanmama I'UIl giis
IesITeJIbHOCTY TTOPTOB Bpasuiun.

Taxxke metoponorust DEA nipumeHsieTcs: ipu co-
CTaBJeHUU UHIEKCOB 3(PHEeKTUBHOCTY JTOIUCTUKMA
IJist cTpad. 1o pe3ymbTaTaM aHaaM3a COCTABIISIETCS
PEITUHT CTPaH C BblJieJeHMeM 3TaJIOHHBIX. B ocHOBe
MeTOAVIKM — MEeTOJI aHaIn3a JaHHbIX DEA, mo3Bosisio-
IV yY4eCTh MHOXKECTBO (haKTOPOB Kak roCyIapCTBEH-
HOT'O YPOBHSI, TaK U BIMSIHME YaCTHBIX KOMIIAHUIA 110
MIpeaoCTaBIeHUIO YCIYT U UX BIIMSHME HA KOHEUHbI
pe3ynbTaT. JJaHHbI MeTo[, 6bIT paspaboTaH aBTOpaMu
P.K. Gudavalleti, S. Singh, O.S. Vaidya [23] 1 MmokeT
OBITh MCITOb30BAH A1 KOMIUIEKCHOJI OIeHKY MH-
BECTUIIMOHHOIO ITPOeKTa KaK Ha CTaauu pa3spaboTKu,
TaK M peaan3anyn.

Takum 06pa3omM MOKHO C/IeIaTh BHIBOJ, O ITPUMEHN-
MOCTM JAaHHOT'O MeTOfa JJIsT OLleHKM 3G (PeKTMBHOCTU
rpoekToB I'UIT, 1 MbI GyemM ero UCIOIb30BaTh, HIKE
OTIMIIIEM €T0 MaTeMaTUYECKYIO COCTAaBIISIONIy0. MeTop,
TI03BOJISIET OLIEHUTH BIMSHME HECKOIbKIUX (haKTOPOB
Ha pe3yIbTUPYIOIINIi TTOKa3aTelb. B paMmKax TaHHOTO
MeTO/a KasKIblil aHAIM3UPYeMbIii 00BbEKT i MMeeT K
BXO[IHBIX ITAPAMETPOB ¥ M BBIXOAHbBIX TTapaMeTPOB.
st KaKaoro o6bekTa GopMUPYeTCs BEKTOP-CTOJOEII,.
Harnee pemiaeTcs 3a1aua MaTeMaTUU€CKOTO ITPOrpaM-
MMUpPOBaHMUSI, B XOe KOTOPO¥ uieTtcst mepa adpdex-
TUBHOCTMU JIJISI K&XKA0TO0 i-ro 06bekTa. Takast 3aaua
CTaBUTCS 3aHOBO [IJISI K&XKIOTO 00BEKTa B OTHETbHOCTH,
cxeMa npuMeHeHus metoga DEA B HacTosem mccie-
IoBaHMUM M300paskeHa Ha puc. 1.

/
OOGecrieueHne 3asiBKU OT
0O011ICH 1ICHBI;
obecrieueHne KOHTpaKTa

B Halem uccieqoBaHUM B KAUeCTBE BXOMHbIX I1a-
paMeTpoB ObLIM BbIOPAaHbI OOecreueHue 3asiBKA OT
0011Iei1 1IeHbI ¥ 06ecreyeHre KOHTPAKTa, B KauecTBe
BBIXOJHOTO IIapaMeTpa — UTOroBasl lieHa IIPOeKTa.

PE3YJIbTATbl UCCTIEAOBAHUA

B xauecTBe sMIMpUYecKoit 6a3bl MCC/IEAOBAHMST B3SIThI
perroHaabHble MHBECTULIMOHHbBIE IIPOEKThI 13 Pa3HbIX
cy6BpekToB Poccuiickoit @emepanyin, BCero IpoaHa-
JIU3UPOBAHO 144 pervoHaJbHbIX MHBECTUIMOHHBIX
rmpoekTa. MHbopMalust 0 HUX B3sITA U3 OTKPBITHIX
MCTOYHMKOB: oUIIMa/IbHbIE CaiiThl MUHMCTEPCTBA
SKOHOMMYECKOTO pa3sBuTHsI PO, perMoHaabHbIX MU-
HJCTEPCTB’, MHBECTUIIMOHHBIX TTOPTAIOB CYOBEKTOB
P®® u T.1. HbOpMalys 0 paciipemeieHuy O10IKeT-
HBIX CPEJICTB, FOCYJapCTBEHHBIX 3aKa30B COMIEPsKUTCS
Ha obunmaabHOM caiiTe EquHoi MHGOpMalMOHHOM
cucTeMbl B chepe 3aKymoK’.

B MaccuBe 0 permoHaIbHBIX ITPOEKTAX ObUIN COOpa-
HbI CIeAyloliie mokasaTein: [jeHa KaXka0ro MpoekTa,
(hemepasbHbIN OKPYT, 3aKa3UMK, TeHITOAPSTINK, TIEPUOT,
HauaJsa [MpoeKTa, roj] Hauasia IIPoeKTa, CPOKM MTPOeKTa,
CHUKeHMe 1eHbl, 0becIieueHe 3as1BKi, obecrieueHe
KOHTpAKTa U BUJ, AesTelbHOCTU. MaccuB 6bIIT pas-
JleJieH Ha [Be 4aCTU: IPOEeKThl, HayaThle 40 Hayaia
MaHAeMN Y U BO BpeMsl MaHAeMUM, XPOHOJIOTUYeCKMii
Tepro/, Hauasia BbIOPAHHBIX ITPOEKTOB OXBATHIBAET
cpok ¢ 2015 mo 2021 1.

Ha repBoM aTarie 66T IPOBeIeH CPaBHUTEIbHbIN
aHaJM3 XapaKTepUCTUK ITPOEKTOB (1leHa, CPOK, obecrie-

¢ MUHMCTEPCTBO 3KOHOMMYecKoro pa3Butus PO. URL: https://
www.economy.gov.ru/ (mara o6pamenusi: 25.12.2023).

7 MMHUCTEPCTBO MHBECTUIMIT 1 pa3BuTusi CBEPAIOBCKOI 06/1a-
cru. URL: https://mir.midural.ru/ (mata o6pariennsi: 25.12.2023).
8 VIHBeCTULIMOHHBIN TopTas Kamyskckoit o6mactu. URL: https://
investkaluga.com/ (maTta o6pamienusi: 25.12.2023).

° EnqviHas MHpopMaIMoHHas cucrema B cdepe 3akyrnok. URL:
https://zakupki.gov.ru/epz/main/public/home.html (mata 06-
pamienus: 25.12.2023).

Ilena npoexra

N~ _/

Puc. 1 /Fig. 1. Bxoabi u Bbixoabl DEA BCC input nunm VRS model / DEA BCC Inputs and Outputs or VRS

Model

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
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Tabnuua 1 / Table 1

XapaKTepuCTMKM perMoHaibHbIX MHBECTULMOHHBIX NPOEKTOB (LieHa, CPOK, obecneyeHume 3asaBKH,
CHWXXEHME LieHbl) A0 NaHaemMuu 1 Bo Bpema naHaemun COVID-19 / Characteristics of Regional
Investment Projects (Price, Term, Application Security, Price Reduction) Before the Pandemic and During
the Pandemic COVID-19

Lo COVID-19 / Before COVID-19

Mean 8809877534 9,9 100945 249 1
Min 1735313 0 0 0
Max 102752500000 117 513762500 17

Bo Bpemsa COVID-19 / During COVID-19

Mean 8012451173 111 141791621 3,5
Min 4600000 0 0 0
Max 105900000000 112 2959662220 39

McmoyHuk / Source: pa3paboTaHO aBTOpaMM Ha OCHOBE MACCMBa LAHHbIX O pernMoHanbHbix npoekTax / Developed by the authors on the

basis of a dataset of regional projects.

YyeHe 3as1BKY, CHVDKEeHMeE LIeHbl) 10 Havajla MaHAeMun
COVID-19 u Bo Bpems naHgemuu. Ero pesynbTaThl
MpenCcTaBeHbl B maoban. 1.

CpaBHMBasi mepuoAbl A0 TTaHAEMUU U BO BpeMst
MaHeMNu, MOXKHO ClIeliaTh BbIBOJ, O TOM, UTO TOC/Ie Ha-
cryrieHus naugemuy COVID-19 HecKonbKO CHU3UIACh
CpenHsis 1leHa KOHTPAKTOB: CHUKeHMe COCTaBUIO 9%
B OTHOCUTEJIbHOM BbIpaskeHUM. [0 Havyana naHgeMumn
COVID-19 nipoeKT ¢ MakCMMaJIbHOJ LI€HO peainso-
BbIBaJICST B CubupcroM demepanbHoM okpyTe (B Kpac-
HOSIpCKOM Kpae «[IpoekT co3manus B I. KpacHosipcke
HOBeJ1Iero Npou3BOLCTBA KeJIe3HOLOPOKHBIX IPY30-
BBIX TPAHCIIOPTHBIX CYCTEM C 06/1eTYeHHBIM KY30BOM
13 aJIIOMMHMEBBIX CIUIABOB» 110 3aka3y MMHMUcTepCcTBa
3KOHOMMYECKOTO Pa3BUTUS U MHBECTULIMOHHO T0-
Tk KpacHOSIpCKOTO Kpasi, peaimn3alys 3ariaHu-
poBaHa B TeueHue 10 et B nepuof c 2018 mo 2028 r.).
A niocsie Hauvana mangeMuu — B CeBepo-3anagHOM
denmepambHOM OKpyre (IIPOEKT I10 3aKa3y MpaBUTeb-
crBa MypMaHcKkoit o6mactyt «Pa3Butie KoBgopckoro
rOPHO-060TaTUTETLHOTO KOMOMHATA», Peann3amns
KOTOPOTO 3aryiaHMpoBaHa B TeueHue 10 et B epuof,
¢ 2022 o 2032 r.). Taxske yBenMIWINCh CPOKU peann3a-
uyu rpoexktos ['UI1 Bo Bpems nangemuu Ha 12% B OT-
HOCUTEIbHOM BBIpaskeHUU, 60siee TOro, oc/ie Havasa

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

MaHIeMMM cTajia 6oJiee pacIpoCTpaHeHHO MPaKTUKa
CHVDKeHMS 11eHbl IPOeKTa I0oc/ie Havaia TOPTOB.

Ha puc. 2 npepcraBneHO M3MeHEHMeE KOMYeCTBa
permoHaabHbIX MHBECTULMOHHBIX IPOEKTOB MO OT-
pacassm (MOPCKOJ TPaHCHOPT, SIAepHast SHepreTuka,
aspOIIOPThI, aBBTOMOOUIbHBIE JOPOIY U 3IaHNsI, B TOM
YlCjie TPOU3BOACTBEHHbIE KOMIIJIEKChI) 0 MaHAeMUM
1 BO BpeMmsi MaHIeMUN.

Taxske TIpeaCTaB/ISIeTCS 3HAYMMBIM [TPOaHaTIN3U-
pOBaThb CpefHVe 3HAUEeHMSI CPOKOB pean3alyy peru-
OHAJIbHBIX MHBECTULIVOHHBIX ITPOEKTOB. B mab. 2 npep-
CTaBJIeHbI CpeJHNE CPOKU Peanu3aluy MPOeKkTOB (JIET)
Jl0 HavaJia MaHAeMU1H 1 BO BpeMsI aHAeMun. MoskHO
OTMETHUTb, UTO Moc/Te Havasa nanaemMuy COVID-19 cpoku
BBITIOJIHEHMST PETMOHA/IbHBIX MHBECTULMOHHBIX ITPOEK-
TOB 3HAUMTETLHO YBeIMUMINCE. [Ipy 6ostee neTaibHOM
aHa/IM3€e CTAHOBUTCSI TIOHSITHO, UTO YBETMYWINCH CPOKU
BBITIOJTHEHMSI TIPOEKTOB B paMKaxX BO3BeIeHMsI aBTO-
MOOWMJIbHBIX JOPOT, 3AaHMi1 (B TOM UlCJIe TIPOMU3BOICT-
BEeHHbIX KOMIIJIEKCOB), @ TAKsKe OUMCTHBIX COOPY>KeHMIA.

Taxoke MbI ITPOAHAIM3UPOBAIN KOIMUECTBO ITPOEK-
TOB B pa3pese TePPUTOPUATIBHOTO PACIIONIOXKEHUS UX
peanu3aiuu (GemepanbHbie OKPYTa), TPeCTaBIeHHbIe
Ha puc. 3. Tak, Hau6oJblllee KOJIMUECTBO IIPOEKTOB
3apermcTpupoBaHo B [IpuBomkcKom degepaabHOM

11
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Hedrerazossle npeanpusitus
O4nCTHBIE COOPYKEHUS
Mopckoii TpaHCTIOPT
SInepHas 3HepreTuka
Tl'unpopecypebt

Absponoptsl
ABTOMOOMJIBHBIE TIOPOTH
3manus

K
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Puc. 2 / Fig. 2. KonnuecTBo permoHanbHbIX MUHBECTULMOHHBIX NPOEKTOB, HAYaTbIX A0 Ha4Yana U BO BpeMsi
naHgemun COVID-19 / Number of Regional Investment Projects Initiated Before and During the

COVID-19 Pandemic

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

OKpyTe, 0011as cymMma mmpoekToB — 118,4 mipg pyo.
JlocTaTOUuHO 60JIbIII0E KOTTMUECTBO ITPOEKTOB Pean3y-
ercs B lleHTpasbHOM deiepaibHOM OKPYyTe Ha OOIIYO
cymmy 85,9 mutpp py6. u B FOkHOM (bemepaabHOM OKpY-
re — o01Iast CyMMa peaji3yeMbIX TPOEKTOB COCTaBuIa
260,2 mupa, py6. MOsKHO OTMETUTb, UTO HAUOOIbIlIee
KOJIMYECTBO MPOEKTOB peanu3syetcs B LleHTpasbHOM
(dhenepasbHOM OKpyTe, 00IIast CTOMMOCTD Pean3yeMbIX

PETrMOHAIbHBIX MHBECTUIMOHHBIX IPOEKTOB GOJIbIIIE
B IOkHOM (bemmepasibHOM OKpyTe.

B pesynbTare MpOBeIEHHOT0 aHaIM3a 6bIIN COCTaB-
JieHbI maody. 3 vi 4, B KOTOPBIX IPUBEIEHbI CPEeIHIE 3HA-
yeHMsI IoKasareseit 3hdeKTUBHOCTM PErMOHATbHBIX
MHBECTULIMOHHBIX IIPOEKTOB 1o MeTony DEA B paspese
UX aIMUHUCTPATUBHO-TEPPUTOPUATIBHOTO PACIIOIO-
SKEHMSI U 110 BUIaM AesITeIbHOCTM.
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Puc. 3 / Fig. 3. PacnpeneneHue npoekTos no (peaepanbHbiM OKpyram no 1 Bo Bpems nanaemum COVID-19 /
Distribution of Projects by Federal District Before and During the COVID-19 Pandemic

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
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Tabnuya 2 / Table 2
CpenHue CpoKM BbINONHEHUS PETMOHANIbHBIX UHBECTULIMOHHBIX NPOEKTOB
A0 1 Bo BpeMsa naHgemun COVID-19 /
Average Lead Times for Regional Investment Projects Before and During the COVID-19 Pandemic

X/0 15 9,3
3naHus 3,7 6,4
ABTOMObGWIbHbIE A,OPOTK 2,2 472
AsponopTbl 17 19,5
Tuopopecypcel 14 18

SlmepHas sHepreTuka 20 26

Mopckon TpaHcnopT 3,2 4,2
OumncTHbIE COOPYKEHUS 3 4,5
Hedterasosble npeanpuatus 11 8

06wuit utor 9,9 111

McmoyHuk / Source: pa3paboTaHO aBTOpaMM Ha OCHOBE MACCMBA LAHHbIX O perMoHanbHbix npoekTax / Developed by the authors on the
basis of a dataset of regional projects.

Tabnuya 3/ Table 3
OueHka 3¢ PeKTMBHOCTH NPOEKTOB MO heAepanbHbIM OKpyram A0 u Bo Bpems naHaemuu COVID-19 /
Evaluation of Project Effectiveness by Federal District Before and During the COVID-19 Pandemic

LleHTpanbHbIi 1 1

HOXKHbI 0,65 0,54
CeBepo-3anafHbii 0,49 0,47
[anbHEBOCTOUHbIN 0,32 0,25
Cubupckuit 0,28 0,23
Ypanbckuit 0,21 0,17
MpuBOMKCKMIA 0,17 0,15
CeBepo-KaBkasckuit 0,14 0,13
O6Lwmit utor 0,41 0,37

McmoyHuk / Source: pa3paboTaHO aBTOPAaMM Ha OCHOBE MACCHBa AaHHbIX O PernoHanbHbix npoekTax / Developed by the authors on the
basis of a dataset of regional projects.
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Tabnuua 4 / Table 4

OueHka 3¢ peKTUBHOCTH NPOEKTOB N0 BUAAM AesATe/IbHOCTH /
Evaluation of Project Efficiency by Type of Activity

XenesHble foporn 0,56 0,34
3paHus 0,48 0,44
ABTOMOGUNBHbIE fLOPOTYH 0,64 0,49
AsponopTbl 0,66 0,46
fuopopecypcol 0,5 0,5
SlpepHas aHepreTuka 0,56 0,56
Mopcko# TpaHcnopT 0,55 0,43
OuncTHbIE COOPYXEHMS 0,88 0,83
Hedterasosblie npegnpusatus 0,29 0,29
06wwuit utor 0,57 0,48

McmoyHuk / Source: pa3paboTaHO aBTOpaMM Ha OCHOBE MACCMBA [AHHbIX O pernoHanbHbix npoektax / Developed by the authors on the

basis of a dataset of regional projects.

Takum o6pa3oM, 13 mads. 3 BUSHO, UTO CaMble BbICO-
KMe TIoKa3aTeln y TIPOeKTOB, pean3ytonmxcs B IleHT-
paibHOM (befiepasibHOM OKpYTe; TAKoke BHICOKIME SHAUEHIS
y ripoekToB 13 FOskHoro 1 CeBepo-3amnamsHoro demepaib-
HBIX OKpyroB. CaMble HM3KMe ToKa3aTen 3ppeKTBHO-
ctu y ipoekToB CeBepo-Kaskaszckoro, [IpuBOIKCKOTO
u YpanabcKoro demepaibHbIX OKPYTOB. TaksKe B COOT-
BeTCTBUM ¢ MeTogosorueit DEA mocie Havuasna rmaHje-
vyt COVID-19 Han6osbIiyio 3 (HeKTMBHOCTh ITOKa3aIn
MIPOEKTHI, peann3yemble B LleHTpambHOM (enepaibHOM
okpyre (1); BbICOKMe 3HAUEHMS Y TTPOEKTOB 13 FOKHOTO
(0,54) u CeBepo-3amnaatoro (0,47) hemepanbHbIX OKPYTOB,
IIpY 3TOM CaMble HM3KMe IToKa3aTenu 3h(HeKTUBHOCTA
y mpoekToB CeBepo-Kaskasckoro (0,13), [IpuBomkckoro
(0,15) n Ypanbckoro (0,17) pemepabHbIX OKPYTOB.

[Tpu ipoBefeHMY CPaBHUTENBHOTO aHaMM3a b dek-
TUBHOCTM PETMOHAIbHBIX MHBECTUIMOHHBIX IIPOEKTOB
MbI MOKEM OTMETUTh, UYTO 3HPEKTUBHOCTb ITPOEKTOB
B lleHTpasibHOM (eiepabHOM OKpYyTe He Gblia CHYKe-
Ha, YTO MOKHO OOBSICHUTD HauboJIbIeit 3¢ GHeKTUBHO-
CTbIO 6OPBOBI C TaHAEMUEN B JTAHHOM PETMOHE, a TAKXKe
aKTMBHOCTBIO OM3HEC-CTPYKTYp pernoHa. He6omb-
moe cHyKeHre 3¢ (MeKTUBHOCTU 3aPerucTpUpPOBaHO
B CeBepHO-3amnagHoM, YpajabCKOM, [IpMBOKCKOM
u CeBepo-KaBKa3ckoM demepaabHbIX OKpyTax. Takke
3(pdeKTUBHOCTD peany3anyyi MHBECTUIIMOHHBIX ITPO-
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€KTOB CHM3WIACh B [TaIbHEBOCTOYHOM U CUOMPCKOM
(bemepanbHbBIX OKpYyTaX, a B HAMOOJbIIIEl CTeNIeHM 110~
crpanan IOkubIi hemepasbHbIii OKPYT.

ToBOpSsT 06 OTpAC/ISIX PETMOHATBHBIX MHBECTUIIMOH-
HBIX IPOEKTOB, MOKHO OTMETUTb, UTO Ha CEeTOIHSIITHMIA
IleHb HaM6OosbITyI0 3(DGEKTUBHOCTD IMTPOIEMOHCTPHU-
pOBa/IM TIPOEKTHI B 0GIACTY BO3BEIEHMS OUMCTHBIX
coopykennii (0,83), a HAMMeHBIITYI0 — B 06JIaCTH He-
(rerasoseix npennpusaTuii (0,29). PesymnbraTsl uccie-
IIOBaHMS TPOIEMOHCTPUPOBAHBI B aon. 4.

[Tpu ananm3e pacrpeneneHust 3pHeKTUBHOCTY pe-
TMOHAJIbHBIX MHBECTUIIMOHHBIX ITPOEKTOB JI0 U TTOCTIe
Hayasa MmaHaeMuy KOpoHaBupyca 1Mo BUAY AesaTesb-
HOCTY MOKHO OTMETUTb, UTO Haubosee CTabMIbHBIM
0Ka3aJICcs BUJ JeSITeJIbHOCTY «BO3BEIIEHIE COOPYKe-
HUIt», COOpYKeHMe U 00CTyskMBaHNe HeTera3oBbix
MIPeIPUSITUI, OUMCTHBIX COOPYKEHMIA, TPOEKTOB B 00-
JIaCTHU SINEPHOV SHEPTeTUKU U TUAPOpecypcoB. [Ipu
9TOM 3(HeKTUBHOCTb ObLJIA CYIIECTBEHHO CHIDKEHA
B 00J1aCTM TPAHCIIOPTHOM MHMPACTPYKTYPHI: 5KeIe3HbIe
IIOPOTH, aBBTOMOGM/IbHBIE TOPOTY U a39POIOPTHI.

BbiBOA4bl
TaxkuMm 06pa3oM Ha OCHOBE aHaAM3a MHBECTUIMOH-
HbBIX TIpoeKTOB ['UII 6bIJIM BBHISBJIEHBI CIeAYIONINE
TeHOeHLUN:
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1. B mepuop naHgeMuu n3MeHmUIach OTpacjieBast
opueHTanys mpoektos ['UI1: ;o6aBMIoCh HOBOE Ha-
TIpaBJieHe MTapTHePCTBA — cdepa MeauIMHbI (Mccie-
IIOBaHMSI, IPOM3BOJCTBO OOOPYIOBAHMS U PACXOTHBIX
MaTepuaoB, OKa3aHMe yCIyr). AHaJOTMYHbIe Pe3yilb-
TaThI GBIV TIONTyUeHbI uccieqoBatessivu T. H. I0muHoi
n A.M. banaimosbIM [24], KOTOpbIe MPULUIY K BBIBOLY,
YTO MaHJeMMs KOpOHaBMpyca MOCTYXIia 3HAUNUTE T b-
HBIM [IpaiiBepoMm 1 peanusaiuu mpoektos ['UI1 B 06-
JIACTU MEeIUIIMHBI, YTO OOYCIOBIEHO PE3KUM YBEJIM-
YyeHueM MMOTPeGHOCTY B MEeOULIMHCKIUX pa3paboTKax,
MOCTaBKaxX MEeJUIIMHCKOTO 000PYIOBaHNMS ¥ OKa3aHUsI
COOTBETCTBYIOLIUX YCIYT.

2. B pesynbrate nangemuyu COVID-19 B Han6ob-
11eit cTereHu MOCTPaAaiv MHBECTULIMOHHbBIE TTPOEKThI
B 00/1aCTM TPAHCIIOPTHOV MHGPACTPYKTYPbI ((KeJIe3HO-
IIOPOKHOE COO0OIIEHNE, aBTOIOPOTH, a39POTIOPTEI). DTO
CBSI3aHO C BBEIEHHbIMU OTPaHMUYEeHbSIMM Ha CBOOOTHOE
repeMelneHye 13-3a TSHKeIOoN STIUAeMUOIOTNYEeCKO
cutyanym. Takum 06pa3oM, pe3ysbTaThl TPOBEIEHHOTO
HaMM MCCIeIOBaHMSI COBITIAIAl0T C BBIBOJAMM, ClIe/IaH-
HbMM M. A. BamymBuim [25], KOTOpBIV OTMETWI, 9TO
B pesynbraTte nmangemuyu COVID-19 B 6osnbliiieii cTerneHn
IOCTpaaiy MPOEKThI B 061aCTM TPAHCIIOPTHOM MH-
(bpacTpyKTyphl B pe3y/bTaTe BBeAEHHbIX OTPaHNIEHMIA.
[Toxoskie BbIBOABI ObLIM caenaHbl apTopamu M.T. Ky-
puabueHko U T.A. [TanTruHOI [26]. OHM pe3IoMUPOBaIIN,
YTO MaHAeMMs 3aTPOHY/Ia BCe BU/IbI TPAHCITOPTHBIX
YCIIYT, BK/IIOUasi BOJHbIE TepeBO3KM, U peain3alinsi
MHBECTUILIMOHHBIX MTPOEKTOB B BbILIEOTIMCAHHBIX OT-
pacisix 3aMmepiniach.

3. YBeIMUMINCh CPOKU peanm3aiy perMoHaabHbIX
MHBECTUIIMOHHBIX TTPOEKTOB B CpelHEM Ha OAVH TOf.
VBenuueHue CPOKOB peann3alyy CBSI3aHO C BBeJ@HHbI-
MM OTPaHMYEHUSIMU, UTO GBIJIO OTMEUEHO MCCIeI0Ba-
tensimu E. Cuman 1 M. IO. lllepeteBoii [27] npuMeHu-
TesbHO K KuTaro, aBTopsl pa3paboTany peKoMeHJaIun
T10 YBeIMYEHUIO AOMMYyCTUMbIX CPOKOB peain3alum yxe
3aMyIIeHHbIX MHBECTUIIMOHHBIX ITIPOEKTOB B CIydyae,
ewIM YYaCTHUKY TIPeIOCTaBST pejleBaHTHbIe NOKa-
3aTe/bCTBA HEBO3MOKHOCTH 3aBepLIeHNsI IPOeKTa
B YCTaHOBJIEHHBII CPOK, YTO CBSI3aHO B [I€PBYI0 OUEPETb
C MaHJeMMein.

4. YMeHbuaach 3(pPeKTUBHOCTD peannsanun
perMoHa/IbHBIX MHBECTUIIMOHHBIX TIPOEKTOB, B HAM-

60sbIlIeli CTeTIeHM YXYIIIeH e KaueCTBa 3aperucTpu-
poBaHo B IOkHOM (emepanmbHOM OKpyre. CHUKEHNe
3 PEKTUBHOCTY TaK)Ke CBSI3aHO C BhIIIEONCaHHbIMMU
TPYAHOCTSIMU, TTOSIBUBIIMMMCSI BO BpeMsI TTaHAeMUMN.
Astopsi D. Larasati, N. Ekawati, S. Triyadi [28] mpuiuin
K BBIBOZY O TOM, UTO B pe3y/bTaTe COLMaIbHO-9KOHO-
Muueckux rmociaenctsuit COVID-19 apdhekTMBHOCTD
MIPOEKTOB B c(hepe CTPOUTENHCTBA CYIeCTBEHHO CHU-
sKaeTcs Ha IMO3IHMX dTaraxX UX peayn3alui, 4To 6110
JIOKa3aHO Ha MaCCHBe JAHHBIX CTPOUTEbHBIX IIPOEKTOB
B UHIoHe3un.

5. CpenHsist CTOMMOCTb KOHTPAKTa YMEHBIIMIACh Ha
900 MuTH py6., TaKKe B 3 pasa valle HabIIaaeTcsl CHI-
>KeHMe CTOMMOCTM KOHTPaKTa B Mpoliecce peanusaiumn
permoHajabHOTO MHBECTULIMOHHOTO MTpoeKTa. JJaHHbII
acIIeKT, 10 MHEeHIIO0 aBTOPOB, CBSI3aH C yBeIuueHeM
pacxooB Ha MeAUIIMHCKYIO cepy, BKIIOUas Heo00X0-
JIVIMbIe MCCieoBaHMsI. ITO MPUBEJIO K YMeHbIIIeHUIO
buHaHCcUpoBaHMS Psiga MHBECTUIMOHHBIX TIPOEKTOB
B cepax, OTIMUHBIX OT MEOUITMHBI U TTUIEMMOJIO-
IMYeCKOro KOHTPOJIS.

6. CpemHee obecrieueHye 3asiBKM Ha MHBECTUIIMOH-
HbIii POEKT YBETMUUIOCh Ha 41 MyTH py0. laHHas Mepa
CBSI3aHAa C yBeIMUeHeM PUCKOB, CBSI3aHHBIX C pean-
3alMeit KpyIHbIX perMoHaabHbIX MHBECTULIMOHHBIX
MIPOEKTOB, a TaKXKe CUTYyaleil HeollpeaeleHHOCTH,
CJIOKUBIIEICS B TIEPUOZ, TAHIEe MU,

BblnreoncaHHble BHIBOIbI OObSICHSIIOTCS CJIOKHOT
SMUAEMMUOJIOTMYECKO CUTyalel, BOSHUKILEN B pe-
synbrate mangemun COVID-19 u roBexiIieit 3a coboii
YCJIO)KHEHME COLMaTbHO-3KOHOMMUYUECKON CUTYaLUn
Kak 110 BceMy MUpy, Tak 1 B Poccun. [Ipu sToM ciiemyet
OTMETUTD, UTO B HaIlleli CTpaHe peaan30BaHbl HEOO-
XOAVIMbI€ MePbI JIJIsI IOAAEPSKKM 1eJI0BOY aKTUBHOCTH
61M3Heca, YTO MO3BOJIMIO COXPAHUTD YCTONUMBOCTD
peasiM3aluy UHBECTULIMOHHBIX TTPOEKTOB C MUHMU-
MaJIbHBIMM moTepsMy 3 dekTuBHOCTU. OTMETHUM,
yto MexaHnu3M Ul akTyanmusupoBacs B pe3ynbrare
TIaHIeMMA 1 JOKa3aJT CBOIO 3P PEKTUBHOCTD B YCIOBUSIX
HeOIpeIeeHHOCTY U (hOpC-MaskOPHBIX 0OCTOSITETbCTB.
Taxoke oueBMIHA HEOOXOIMMOCTh JabHeIIero pas-
BUTHS IMAPTHEPCTBA TOCyIapCTBa U 6M3Heca B LIeJIsIxX
obecrieueHus yCTOMUMBOTO SKOHOMMUYECKOTO PA3BUTHS,
4yTO GyJeT Crioco6CTBOBATh YKPEIUIEHMIO HAIlMOHATb-
HOT'O CyBepeHuTeTa.

BJTATOOAPHOCTU
CraThsl MOATOTOB/IEHA 110 Pe3y/IbTaTaM MUCCAeL0BaHNI, BHIIIOTHEHHBIX 3a CUeT OI0KeTHBIX CPeICTB IO rocy-
IapCcTBeHHOMY 3amaHuio OuHyHuBepcuTteTy Ha 2023 r. ®MHaHCOBBIV yHUBepcuTeT, MockBa, Poccusi.
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MPuHaHcoBoe passutue Poccuinckon Pepepaumn:
npo6seMbl U3MEpPEHUS U OLLEHKMU
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AHHOTAUMA

(DMHAHCOBOE pa3BUTME OKA3bIBAET 3HAUYUTENbHOE BIMSIHUE HA PECTPYKTYPM3ALMI0 IKOHOMMKM, LOAFOCPOYHbIM 3KOHOMMUYe-
CKMIM pOCT U NOBbILIEHWE YPOBHS M KAYECTBA XXM3HU HaceneHus. B cBS3M C 3TUM afekBaTHOE M3MEPEHME M OLLEHKA YPOBHS
M AMHaMWUKKM MHAHCOBOMO Pa3BUTUSA SIBISETCS aKTyanbHOM 33a4yell OpraHoB roCyLapCTBEHHOrO yrnpasneHus. Hactoswee
uccnenoBaHue Hanpae/eHO Ha pelleHne JaHHoM 3agaun. Lkenb nccnenoBaHnsa — paspaboTka CMCTEMbl MHAMKATOPOB A1
M3MepEeHUs YPOBHS U AMHAMUKM DUHAHCOBOrO pasBUTUS CTPaH, MCMOMb30BaHUE KOTOPOW NO3BOUT NOBbICUTb 3P HEKTUB-
HOCTb rOCYyAapCTBEHHbIX peleHnin B chepe drHaHCOB. MIcnonb30Banncb METOAbI CUCTEMHOIO, CPABHUTENBHOIO M MaTpuy-
HOro aHanusa. B pesynbrate paspaboTaHa MaTpuyHas CUCTEMA MHAMKATOPOB (PMHAHCOBOrO Pa3BMTUS, XapakTepu3yoLLas
YPOBHM, AMHAMMKY M B3aMMOCBSA3N HMHAHCOBOrO Pa3BMTMS Kak B LLEIOM MO CTpaHe, Tak U B pa3pese CerMeHToB (MHaH-
COBOrO PbIHKA M CEKTOPOB 3KOHOMMKM. PazpaboTaHHas cMcTeMa MHAMKATOPOB OTPAXKAET peasibHy BEIMYMHY CTOMMOCTU
(MHAHCOBbIX aKTMBOB, MPUXOAALLMXCA HA AyLY HAceneHus. ITO OnpeaenseT ee Hay4yHyl HOBM3HY M MOBbIWAET 06bek-
TUBHOCTb Pe3y/bTaToOB aHaM3a M OLEeHKU. TeCTupoBaHWe pa3paboTaHHbIX MHAMKATOPOB OCYLLECTBASN0Ch MPUMEHUTENBHO
K Poccuiickon @epepaumu 3a nepmnog 2013-2021 rr.c ucnonb30BaHUEM CTATUCTUHECKMX AaHHbIX CUCTEMbI HALMOHANbHbIX
CYETOB B YaCT GUHAHCOBbLIX 6anaHCoB. Pe3ynbTaThl TECTMPOBAHMS NO3BONMAM ONPeLeNuUTb YpOBEHb U AUHAMUKY DUHAHCO-
BOro passutus Poccuiickoint Mepepaunu, BbISBUTb CEKTOPbI 3KOHOMUKM U (DUHAHCOBbIE MHCTPYMEHTbI, BHECLUME Hanbosb-
WK BKnag, B GuHaHcoBoe pa3suTtune B 2021 r.; ceKTOpbl M MHCTPYMEHTbI, CAEPXKUBAOLLME PUHAHCOBOE Pa3BUTHUE; A TaKXe
onpenenuTb NepcnekT1BHbIE HanpaBaeHns GUHAHCOBOIO Pa3BUTUS Ha BAMXKaNLLYIO nepcnekTUMBY. Mcronb3oBaHMe HOBbIX
MHAMKATOPOB NO3BOJSIUT MOBbICUTb KOMMIEKCHOCTb M KAYeCTBO aHann3a GMHAHCOBOrO pa3BMUTUS, a TakxKe obecneymTb npu-
HATUE HAYYHO 0BOCHOBAHHBIX M IDHEKTUBHBIX PELLEHMI NPKU pa3paboTke rocyAapCTBEHHbIX CTPATErMYECKMX LOKYMEHTOB.
Knroueswle cnosa: hHaHCOBOE pa3BUTUE; MHAMKATOPbI PUHAHCOBOIO PasBUTUS; aHaNM3 GMHAHCOBOTO Pa3BUTUS; CTpaTe-

s GMHAHCOBOrO pa3BUTUS

Ans yumuposarus: Tocnopapuyk I.T., MoctHukos M.10. PuHaHcoBoe passutue Poccuiickoin Pepepaumnn: npobnembl ns-
MepeHUs U oLeHKU. PuHaHcbl: meopus u npakmuka. 2024;28(3):19-30. DOI: 10.26794/2587-5671-2024-28-3-19-30

ORIGINAL PAPER

Financial Development of the Russian Federation:
Problems of Measurement and Evaluation

G.G. Gospodarchuk, M. Yu. Postnikov
National Research Lobachevsky State University of Nizhny Novgorod, Nizhny Novgorod, Russia

ABSTRACT
Financial development has a significant impact on the restructuring of the economy, long-term economic growth and
improvement of the level and quality of life of the population. In this regard, this study aims to address the challenge of
adequate measurement and assessment of the level and dynamics of financial development a relevant task for public
administration. The goal of the study is to develop a system of indicators to measure the level and dynamics of financial
development of countries. These indicators could improve the effectiveness of public decision-making in the sphere of
finance. The research used the methods of systemic, comparative, and matrix analysis. As a result, the authors present
a matrix system of financial development indicators, which characterizes the levels, dynamics, and interrelationships
of financial development in the country as a whole, and in the context of financial market segments and sectors of the
economy. This system reflects the real value of financial assets per capita, thereby, providing the scientific novelty of
the study and increasing the objectivity of the results of analysis and evaluation. The developed indicators were tested
with regard to the Russian Federation for the period of 2013-2021 using statistical data of the System of National
Accounts in terms of financial balances. The results made it possible to determine the level and dynamics of financial
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development of the Russian Federation, to identify the sectors of the economy and financial instruments that contributed
most to financial development in 2021; the sectors and instruments that impeded financial development; as well as to
determine prospective directions of financial development in the near future. The use of new indicators will improve
the comprehensiveness and quality of the analysis of financial development, as well as ensure the adoption of research-
based and effective decisions in the design of state strategic documents.

Keywords: financial development; financial development indicators; financial development analysis; financial

development strategy
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BBEAEHUE

®1HAHCOBOE Pa3BUTHe UTPAET BAXHYIO POJIb B 3KO-
HOMMKE CTPaH, MOCKOIbKY BHOCUT 3HAUMMBbIN BKJIAJ,
B IOJITOCPOYHBINT SKOHOMMUYECKUIT POCT, PYHKITMO-
HUPOBaHME COOTBETCTBYIOMIUX UHCTUTYTOB U TO-
BBINIEHVE 6IAar0COCTOSTHUS TpaxkaaH [1-6]. Kpome
TOro, pMHAHCOBOE pPa3BUTHE CO3[AET YCIOBUS AJIsT
poCTa MHBECTUILIMOHHONM M MHHOBALMOHHON aK-
TUBHOCTY CyOBEKTOB 9KOHOMUKM [7-9]; TTOBBIIIAET
9 beKTUBHOCTH PHIHKOB pecypcoB [10], ykperiseT
(buHAHCOBYIO CTaOMIBHOCTS [11-14], BEI3BIBAET POCT
MpepUHUMATEeNbCKOM aKTUBHOCTU [15] 1 CHMUsKaeT
HEPaBEHCTBO 0X00B 1 6eqHOCTh [16—-17].

B ¢BS131 ¢ 9TUM B MOC/IegHME TObl HAOMI0HAeTCS
POCT BHMMAaHMSI OPraHOB rOCyIapCTBEHHOIO yIIpaBJie-
Hus Poccuiickoit @emgepaliiny K BOIIpocam cTpaTernye-
CKOT'O yIIpaBieHusI pMHAHCOBBIM Pa3BUTMEM CTpPAHBbI.
006 2TOM CBUAIETENBCTBYET pa3paboTKa U yTBEPKIEHME
OCHOBHBIX HaIpaBaeHi Pa3BUTHUS PUHAHCOBOTO PbIH-
Ka Poccuiickoii @enepauyin Ha riepuogpl 2016-2018,
2019-2021, 2022-2024, 2023-2025 u 2024-2026 1T.
AHayormyHasi TeHIeHIIVS HaOMI0qaeTCst U B IPYTUX
crpaHax. OMHAKO aHa/IN3 COlepsKaHMSI CTPaTerMUeCKuxX
IOKYMEHTOB 10 GMHAHCOBOMY Pa3BUTUIO Pa3HbBIX
CTpaH CBUAETENbCTBYET O HAJIMUYMM HEKOTOPBIX He-
IOCTAaTKOB, CHMKAIOIIYMX UX KauecTBO. B yacTHOCTH,
B JAHHBIX JOKYMEHTAaX He YCTaHOBJIEHbI KOJINYECT-
BEHHO BbIpa)KeHHbIE CTpaTernuyeckue memn.

3HAUUTENbHBIN POCT KOJAMUECTBA CTpaTernye-
CKUX IOKYMEHTOB IO Pa3BUTUIO (PMHAHCOBOTO CeK-
TOpa CTpaH, a TaKKe OTCYTCTBYE B OOJIBIIMHCTBE U3
HMX KOJIMYECTBEHHO BbIPA)KEHHBIX CTPATETNYeCKUX
Liesieli IpuUBJIeK BHUMaHMe YUYeHBIX U CIIel[MaaucTOB
K IIpo6iieMe u3MepeHust GMHAHCOBOTO pa3sBUTHS Ha
OCHOBE MHTEerpaJbHOTO MHAMKATOPA, KOTOPbIIT MOT
OblI B MTOJTHO Mepe OTpaskaTh MacIITaObl GMHAHCOBOTO
Pa3BUTHS CTPAHbL. B GOBIIMHCTBE HAYYHBIX VCCIENO0-
BaHMIi TaKue MHTerpaibHble MHAVKATOPI Ipefiara-
€TCSl PAaCCUUTHIBATh HA OCHOBE YaCTHBIX [IOKa3aTeei,
XapaKTePU3YIOMINX OTAeTbHbIE aCTIEKThI (PVHAHCOBOTO
pa3BuTHs. MesxmyHapoiHbie (pMHAHCOBbIe OpraHu3a-
LU B U3MePeHMM pPa3BUTHUS PUHAHCOBBIX MHCTUTYTOB
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¥ (OMHAHCOBBIX PIHKOB MPUIEPKUBAIOTCS aHAIOTUY-
Horo noxaxopa [18, 19].

AHanMM3uUpyst METOMBI U CITOCOOBI M3MEPEeHUS
¢buHaHCOBOTO pa3BuUTHS, TIpeAIaTaeMble YUeHbBIMU
U CIeMaJIMCTaMU U3 pa3HbIX CTPaH, CJiefyeT OTMe-
TUTb, YTO HAGOPHI YACTHBIX TTOKA3aTesIelt 11 pacueTa
MHTErpaJbHOTO MOKa3aTess OTIMYAI0TCS B pa3HbIX
MCCIef0BaHMSIX. DTO IPUBOLUT K IPOTUBOPEUNBBIM
BBIBOJIAM I10 pe3yabTaTaM McCaeaoBaHuii. Pacxoxe-
HMS B BBIBOAAX 3aTPYIHSIOT OOIIYIO OIIeHKY YPOBHS
(bUHAHCOBOTO Pa3BUTHS U MPEISITCTBYIOT BhIPA6OTKE
3¢ PeKTUBHOI TOCYTapCTBEHHO TTOMUTUKNA.

Hacrosiee mccieqoBaHme HarpaBjieHO Ha pellieHune
IaHHOJ 3amaun. Ilenb ucciemoBaHuss — paspaboTka
CUCTeMbI MHAVKATOPOB JJ151 U3MepeHMs YPOBHS U -
HaMMKY GUMHAHCOBOTO Pa3BUTHUS CTPaH, MCITOIb30Ba-
HJ€e KOTOPO¥1 TTO3BOMUT MOBBICUTH 3(PDHEKTUBHOCTD
roCyJapCTBEHHbIX peleHuii B chepe prHAHCOB.

IaHHOe Mccieno0BaHMe COCTOUT U3 HECKOMbKUX
paszenoB. IlepBblii pa3men BKIOUaeT 0630p TEKYIIUX
MCCIeN0BaHMIi, CBSI3aHHBIX C U3MepeHMueM hUHaH-
COBOTO pa3BuUTHS. BTOopoii pa3gesn npencraBasieT
€060t onucaHMe HOBOJ CUCTEeMbl MHIMKATOPOB,
MMO3BOJISIIONIEN OlleHMBATh YPOBEHb U TUMHAMUKY
(uHaHCOBOTO pa3BuUTHUS, a TaKKe GOPMUPOBATH
MIPUOPUTETHBIE HaTlpaBieHNs] GMHAHCOBOTO Pa3Bu-
TS Ha GMMKaIIyIo mepcrnekTuBy. TpeTuii pasmen
MTOCBSIIIEH TECTUPOBAHNMIO Pa3pabOTaHHO CUCTEMBI
MHIAMKATOPOB U aHANU3Y MOJYyUEeHHbBIX pe3yabTa-
ToB. C/ledyIONINii pa3en COoepXKUT 00CyKaeHne
pe3yJbTaTOB McC/IeA0BaHMs. B mociieqHem pasene
npejcTaBieHbl OCHOBHBIE BbIBO/bI.

OB30P JINTEPATYPDbI
Kak mokasbpIBaeT aHaJIM3 HaYUYHBIX MTyOAMKAIINIA,
ucciiegoBaHue GUHAHCOBOTO Pa3BUTUS CTPAH OCY-
LeCTBJISIETCS HA OCHOBE Tpex MeTOA0J0TUYeCKUX
ITOIXOIOB.

[TepBblit METOAOMOTMYECKNI TOAXO, (KOMMUECTBEH-
HBII1) OIIMpAeTCs Ha TaKMe TPAAUIMOHHbIE TTI0KAa3aTen
IeHEe;KHO-KPeIUTHOTO PhIHKA, KaK:

o HIMpoOKas geHexHas macca (M2) B % k BBII;
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e BHYTPEHHMII KpegUT, IPeaoCTaBasieMblii (pu-
HAaHCOBBIM CEKTOPOM B % K BBII;

e peasibHas MPOLIEHTHAs CTaBKa;

e JOJIS CTpaxoBaHMs 1 GUHAHCOBBIX YOIyT B BBIT;

e UNCTBIN MIPUTOK MPSIMBIX MHOCTPAHHBIX MHBE-
ctumii B % K BBIT;

e PBIHOYHAS KamuTaau3auusi KOMIaHUii, KOTUPY-
fomuxcst Ha 6upske (% Kk BBII);

e 00IIasT CTOMMOCTD TOPTYeMbIX aKiuit (% K BBII);

e K03 IuLMeHT 060paunMBaeMocTt (OHAO0BOTO
pbIHKa (%);

e OTHOIIIEHMe 1eno3uToB K BBIT;

e OTHOLIeHMe KpeauTos K BBII [10, 16, 20-24].

B HEKOTOPBIX CIy4Yasix UCIIOAb3YeTCSI CTPYKTYPU-
pOBaHHAs CUCTEMa STUX MHIMKATOPOB, KOTOpas 6a-
3MPYyeTCsl Ha OTOKIECTBIEHNY TIOHSITUI «(pMHAHCOBOE
pasBuUTHE» U «pa3BuTHe GUHAHCOBOTO ceKTopar. [Ipn
9TOM O[] pa3BUTHEM (PMHAHCOBOTO CEKTOpa ITOHMMA-
eTcst pa3BuTHe (MHAHCOBBIX PHIHKOB U CeKTOpa (u-
HAHCOBBIX Opranm3amii [5, 9, 25-29]. BaskHO OTMETHUTb,
YTO MHAMKATOPBI, UCIIOJb3yeMble B paMKaX JaHHOTO
MeTOI0IOTMYECKOT0 MO/IX0/1a, SIBJISTIOTCS TEPBUYHBIMMU.
Ha 1x ocHOBe, Kak mpaBUJIO, paCCUYMUTHIBAETCSI KOMIIO-
3UTHBIV MHEKC. [IJIS pacyeTa 3TOro MHEeKCa 0ObIUHO
UCII0JIb3YeTCSl METOZ, [VIaBHBIX KOMIIOHEHT [30].

JIOCTOMHCTBOM A@HHOTO METO0/IOTMYECKOTO MMOJ-
XOJIa SIBJISIETCS HaJI4uye G6OJTbIIIOr0 MacCHBa CTATUCTH-
YeCKUX JaHHbBIX TI0 CTpaHaM MUPA, HAXOSIIMUXCS B OT-
KPBITOM AOCTYyTIe. TO TTO3BOJISIET CTPOUTDH BpeMeHHbIe
PsIAbI 32 AJIUTEIbHBIN [TepUof, BpeMeH! U TTIPOBOIUTD
CpaBHMUTEJIbHbBIV MEXCTPaHOBOJ aHanu3. B To ke ca-
MOe BpeMsl IaHHbIV NOAX0 MMeeT HeJocTaTku. Kak
ormeualot S.B. Eryigit u E. Dulgeroglu [31], obmiemnpu-
HsITble Mepbl GMHAHCOBOTO Pa3BUTHSI, KOTOPbIe He
BBIXOIST 3a PAMKM OLIEHKV MOOUIM3aLnu cOepeske i,
HeOCTATOYHbI JIJIST OLIEHKM (PMHAHCOBOV CUCTEMBI
Y He TI03BOJISIOT ONIpefeNnuTh MPaBUIbHYIO MOIUTUKY
B OTHOIIEHUM Pa3BUTHSI GMHAHCOBOTO CEKTOPA U €r0
BO3[e/CTBUSI HA SKOHOMMUKY.

BTopoii MeTogonornyeckuii moaxon (KaueCTBeH-
HbII) U3MepsieT YpOBeHb (DMHAHCOBOTO pa3BUTHS Ha
OCHOBE TaKMX KaUeCTBEHHbIX XapaKTePUCTUK HUHAH-
COBOTO CEKTOPA, KakK ITyOMHa, JOCTYITHOCTD 1 3 dek-
TUBHOCTb ()MHAHCOBOTO PhIHKA ¥ CEKTOPA (PMHAHCOBBIX
opranmsanmii [15, 17, 19, 32-34], a Takke CTaGMIbHOCTh
duHaHcoBoro cexropa [19, 35]. IIpu 3TOM HaHHbIE
KayecTBEHHbIE XapaKTepUCTUKY (POpMUPYIOTCS Ha OC-
HOBe arperupoBaHus MTepPBUYHBIX MHAMKATOPOB, B TOM
YlMCTie, UCIOIb3yeMbIX B IEPBOM METOZL0/IOTMYECKOM
nogxozge. Takum 06pa3om, BO BTOPOM METOHOJIOT M -
YeCKOM ITOJIXO/ie IPUMeHSIETCS 60IbIIIee KOIMIEeCTBO
TepBUYHBIX MHAMKATOPOB. OMHAKO YBeIdyeHne uncia
MepPBUYHbBIX TTOKAa3aTesel He 03HaUaeT MoyyeHue

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

6011ee 00BEKTUBHBIX PE3YJIBTATOB, ITOCKOIBKY Ha IMPaK-
TUKe UCCIefoBaTe/N MIPUMEHSIOT He BCe, a TOJIbKO
YyacTh U3 HuX. Kpome TOTO, 1CIIOMb30BaHNe Pa3HOTO
Habopa 3TUX MHAMKATOPOB MOKET IPUBECTH K ITPO-
TUBOTIOJIOKHBIM BBIBOZAM, O UeM CBUETEIbCTBYIOT
pesy/bTaThl MCCIeN0BaHuii [26, 36].

TpeTuit MeTOA0IOTNYECKNIA MOAXOH, (CMCTEMHBbIA)
chopMIMPOBAJICS OTHOCUTETHHO HEIABHO U )i U3Me-
penust pMHAHCOBOTO Pa3BUTHS UCIIONIb3YET MATPUILY
(bMHaHCOBBIX aKTUBOB CTPaH [37]. OCO6EHHOCTHIO JaH-
HOT'O TTOAXO0/1A SIBJISTIOTCSI :

e BO-IIE€PBBIX, MCITOJb30BaHMeE OPUIIMATBHBIX
IaHHBIX O BeauurHe GUHAHCOBBIX aKTUBOB, COLEP-
sKkamuxcs B puHaHCOBBIX 6anaHcax CUCTeMbl HaIMO-
HanbHbIX cueToB (CHC);

e BO-BTOpPBIX, IpMMEHEeHNe aJiTOpUTMa pacdyeTta
MHAMKATOPOB KaK OTHOIIEHMS (PMHAHCOBBIX aKTUBOB
K UMCJIEHHOCTY HaceJleHUs CTpaH;

e B-TPeTbUX, KOMIJIEKCHBI XapaKkTep CUCTEMBbI
MHIMKATOPOB, OXBATHIBAIOIIEH BeCh CITEKTP (DMHAHCO-
BbIX aKTUBOB (MHCTPYMEHTOB) ¥ CEKTOPOB 3KOHOMMKM;

e B-UETBEPThIX, MATPUUHBIV (OPMAT CUCTEMBI
MHIVKATOPOB, IMO3BOJISIIONINI YUMUTHIBATH B3aMIMO-
CBSI3U MKy 37IleMeHTaMM CUCTeMbl MHIVKATOPOB.

O600611ast pe3y/IbTaThl aHAINM3a MYOIMKALIMIA 110
TeMe MUCCIeA0BaHNSI, MOKHO MPUIATHU K CJIeAYIOLIUM
BBIBOJIAM:

1. KonmuecTBeHHbIN ¥ KaueCTBeHHbIII MeTOI0I0TH-
yecKye TIOAXO0bI MCTIONb3YIOT IIepBUYHbIE MHIMKATOPBI,
KOTOPbIE OTJINYAIOTCS Pa3HOOOpa3ueM U IpyIIpOBKOIA
10 pa3HbIM IIpM3HaKam. [Ipy 3TOM NepBUYHbIE UHI -
KaTOpbl OXBaThIBAIOT HE BCe CETMEHTbI (MHCTPYMEHTHI)
(buHAHCOBOTO PBIHKA M PACCUMUTHIBAIOTCS HE 10 BCEM
CeKTOpam 3KOHOMMKM, a TOJIBKO T10 CeKTOopy (PpuHaH-
COBBIX KOpriopaluii. ITo AesaeT pe3yabTaThbl aHaIM3a
HeJIOCTaTOYHO MH(POPMATUBHBIMMA.

2. B HayuyHBIX MCC/IeI0BaHNMSIX, KaK ITPaBUJIO, aHAJIN3
(mHaHCOBOTO Pa3BUTHS CTPAH OCYIIECTBIISIETCS Ha
OCHOBE VICTIOIb30BaHMSI Pa3HbIX HAOOPOB MTEPBUYUHBIX
MHIMKATOPOB. DTO MPUBOAUT K IMIPOTUBOPEUMBBIM
BBIBOJIAM 10 MX Pe3y/IbTaTaM.

3. TpeTuit MeTOLOMOTUYECKMIA TONXOT, (CUCTEMHBbI)
MO3BOJISIET YCTPAHUTD HELOCTATKY MEePBBIX ABYX MO -
X040B. B TO ke BpeMsi JaHHbIV MOAXO0M, OIMpaeTcs: Ha
MCITONTb30BaHVe HOMUHAIbHOM BETMUMHBI (DMHAHCOBBIX
akTMBOB. Hanmune MHOISIIMOHHOM COCTaBIISIONIEN
B 3HaUEeHMSIX (MHAHCOBBIX AKTMBOB CHIDKAET TOUHOCTD
B OIpeie/IeH I YPOBHS (DMHAHCOBOIO Pa3BUTHMS U 00b-
eKTUBHOCTb Pe3y/IbTaTOB CPaBHUTEIbHOTO aHA/IN3a
CTpaH 10 JaHHOMY ITOKa3aTeJio.

Bce 3TO CBUIETENBCTBYET O HEOOXOIMMOCTH TTOU-
CKa HOBBIX, 60/iee 00bEKTMBHBIX ¥ MHMOPMATUBHBIX
MHAMKATOPOB (GDMHAHCOBOT'O Pa3BUTHSI.
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METOOON0Irn4

UCCNEOOBAHUA
IMIioTesa JAaHHOTO MCC/IeNOBaHMsI COCTOUT B TOM, UTO
00BEKTUBHBIM M YIOOHBIM B IIPUMEHEHUN UHCTPY-
MeHTapueM aHaaM3a U OLeHKU (PUHAHCOBOTO pas-
BUTHUS CTPaHBI SIBJISETCS MaTPUUYHAs CUCTeMAa UHIU-
KaTOPOB, XapaKTepU3YIollasi BEIUUUHY U JUHAMUKY
peayibHO CTOMMOCTYU (PMHAHCOBBIX aKTUBOB, IIPU-
XOOSIIMXCS Ha AyIry HaceneHust. Ee mconb30BaHe
IMO3BOJISIET MTOBBICUTDH KAUeCTBO aHaIM3a ¥ OI[eHKU
(bMHaHCOBOTO Pa3sBUTHS, a TAK)Ke GOPMUPYET IIaT-
dhopmy /i IPUHSTHS HAYUHO 000CHOBAHHBIX U 3(-
(bekTUBHBIX penieHuit mpu paspaboTke OCHOBHBIX
HarpaB/eHuii pa3BUTHS (PUHAHCOBOTO PhIHKA.

[Ipenyiaraemasi cucTeMa MHAMKATOPOB hopmupy-

©TCsT Ha OCHOBE MaTPUIIbI A:

A=(a)).- M

DneMeHTaMM MaTPULIbI A SIBJISIIOTCS (DMIHAHCOBBIE
aKTUBBI, KJIacCUPUIMPyeMbIe TT0 BUIaM (GMHAHCOBBIX
MHCTPYMEHTOB (MHJIEKC i) ¥ CEKTOPaM 3KOHOMUKM
(uHOekc j) (mabn. 1).

B KauecTBe MCXOOHBIX TAaHHbIX [IJIsI TOCTPOEHMS Ma-
TPUIIBI A UCITOIb3YIOTCS TaHHbIe (DMHAHCOBOTO OaaHca
cuctembl HaloHanbHbIX cyeToB (CHC). CornacHo
CHC', marpuua (a,) OyIeT MUMeThb Pa3MepHOCTD (8 x 5)
¥ oTpaskaThb pacipeneneHie GUHAHCOBBIX aKTUBOB
o 8 BumaM (pMHAHCOBBIX MHCTPYMEHTOB U 5 BUIaM
CeKTOPOB 3KOHOMMKM.

[t KONMMYEeCTBEHHO OLIEHKM 001ero ypoBHS (u-
HAHCOBOTO pa3BuTus crpaH (IFD) smeMeHTbl MaTPULIbI
A Heo6X0aVIMO IIPOCYMMMPOBATh, a TIOTYYeHHOe 3Have-
HMe pa3/ie/inTh Ha YMCIEHHOCTh HaceleHNs ¥ YPOBEHb
nHbsym (UIIL).

B o6miem Buge dhopmysia pacyeTa ypoBHS (pMHAH-
coBoro passutus (IFD) 6ymeT BbIISIAETh TaK:

8 5
IFD=(}. Y a;)/(P-1), 2)
i=1 j=1
rae IFD — ypoBeHb (pMHAHCOBOTO pa3BUTUS; P — Ha-
cenenne; I — vabnsuus (UIIL).
YpoBHM pa3BUTHS OT[IeTTbHBIX CETMEHTOB bMHaH-
COBOI'0 CeKTOpPa MOXKHO pacCuynuTaTh Ha OCHOBE BYX
BeKTOPHbIX MaTpu1y (IFD, IFD].) 1o popmynam:

5
IFD, =Y a;)/(P-1),i=1-8, 3)

j=1

!System of National Accounts — SNA. 2008. European
Commission, International Monetary Fund, Organization for
Economic Cooperation and Development, United Nations, World
Bank. URL: https://unstats.un.org/unsd/nationalaccount/docs/
sna2008.pdf (accessed on 11.05.2023).

8
IFD, =(Y a;)/(P-1),j=1-5. )
i=1

[ToyueHHble 110 hopmynam (2)—(4) 3HauUeHUsI UHOU-
KaTOPOB VCIIONb3YIOTCS [IJIS OIIpefiesieHNsI IMHAMUKNA
(uHaHCOBOTO pPa3BUTHMSI KaK 10 CTPaHe B 11eJI0M, TaK
U B pa3pese CErMEHTOB (MHCTPYMEHTOB) (DMHAHCOBOTO
pPBIHKA M CEKTOPOB 3KOHOMMUKN. AHa/IN3 OVHAMUKNA
MHIMKATOPOB ITO3BOJIUT BBISIBUTH UCTOYHMKY POCTA
U caepskuBaHKs (PUMHAHCOBOTO Pa3BUTHMS CTPAHbI 1 Ha
MX OCHOBE OIIpelle/IUTh ITepCIIeKTYBHbIe HallpaBIeHMs
JIanpHeliero GMHAHCOBOTO Pa3BUTHSI.

PE3YJIbTATbI
TecTupoBaHMe Mpeaa0kKeHHO MaTPUUHO CUCTEMBbI
MHIVKATOPOB (PMHAHCOBOTO Pa3BUTHS GbIIO BBIIIOJ-
HEeHO IPUMEeHUTeNIbHO K Poccuiickoilt @enepanmu.
IlaHHbBIE O/ SMIIMPUUYECKOTO UCC/IeA0BaHMS ObIIN
B3SITBI U3 MHGOPMAIMOHHO-CTATUCTUIECKOTO COOP-
Huka banka Poccun?.

Ha ocHose dopmyn (2)—(4) 66N pacCUUTAHbI
YPOBHMU U TeMITbl (GDMHAHCOBOTO pa3BuUTUs Poccuii-
cKoit @emepanum ¢ UCHOIb30BaHMEM HOMUHATbHBIX
U peaibHbIX BEeIMYMH (DMHAHCOBBIX aKTUBOB.

Ha puc. 1 mpencrapiieHa AyHaMMKa 001l BEINYK-
HBI ¥ TPEH/IBI HOMUHAIBHBIX Y PeaTbHbIX (PMHAHCOBBIX
aKTUBOB Ha Iyiry HaceneHus: B Poccuiickoit @epeparnym
3a nepuog 2013-2021 rr.

AHanu3s mpeJcTaBiieHHbIX rpaduKoB (puc. 1) mo3Bo-
JISIeT CcAeNnaTh CaeAyIolie OCHOBHBIE BbIBObI:

 BO-TIEPBbIX, HECMOTPS HAa CMHXPOHHOCTb M3MeHe-
HUSI, TEMITBI IIPMPOCTA PeATbHbIX DMHAHCOBBIX aKTVBOB
Ha JIyIIly HaceJleHUs HIsKe, YeM TEMITbI TPUPOCTa HOMM-
Ha/IbHBIX (PMHAHCOBBIX aKTMBOB Ha JIyIly HaceJeHus,

* BO-BTOPBIX, HECMOTPSI Ha OAVMHAKOBBIN (HUCXOIS-
1[1i1) XapakTep TPeHA0B, CHMUKeHe TeMIIOB ITPUPOCTa
peasbHbIX (GDMHAHCOBBIX aKTMBOB Ha AYITy HACEeeHNUS
TIPOUCXOOUT MeJJIEHHee, YeM CHUKeHNe TEMIIOB IIPU-
pOCTa HOMMHAIbHBIX (PMHAHCOBBIX AKTUBOB;

e B-TpPeTbUX, BOMATUIBLHOCTh TEMIIOB MPUPOCTA
peasibHbIX (PMHAHCOBBIX aKTVBOB Ha IyIIly HaceTeHMsI
BbIpakeHa MeHee SPKO, YeM BOJaTUIbHOCTb TEMITOB
MIPMUPOCTa HOMUHATbHBIX PUMHAHCOBBIX aKTUBOB.

Ha puc. 2 nmpencrapiieHa fuHaMyuKa (GMHAHCOBOTO
pasBUTUS CEKTOPOB POCCUIICKOI S9KOHOMUKM: GU-
HaHCOBbIX Kopropaiuit (PK), HeprHAHCOBBIX KOP-
nopauuii (HOK), rocygapcrseHHoro yrpasinenus (I'Y),
JIOMAITHUX X0351/CTB M HEKOMMePUeCKX OpraHu3alinii,
obcy>kmBaronmx goMmairaue xossiicrsa (HKO u [1X),
octasibHOrO mupa (OM) 3a nepuog 2013-2021 rr.

2 URL: https://cbr.ru/collection/collection/file/42179/sbornik
fa 2022-3 e.pdf (mata o6pamienns: 11.05.2023).
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Tabnuua 1 / Table 1

SnemMeHTbl MaTpuubl (A) / Matrix Elements (A)

MoHeTapHoe 3051010
¥ CneumanbHble NpaBa a
3aumcTBoBaHumS (1)

12

13 15

HanuuHas Bantota

1 fenosutl (2) ZL 22

23 25

[lonrosble LeHHble
bymaru (3) 3

32

33 35

KpeauTbl 1 3aimbl (4) a -

43 45

AKuMM 1 npoune
dopMbl yyactus a
B kanuTane (5)

52

53 54 55

CrpaxoBble
1 MEHCUOHHbIE a
pe3epsbl (6)

61 62

63 64 65

Mpon3BoaHbie
(duHaHCcoBbIe

MHCTPYMEHTbI a
¥ ONLMOHBI HA aKLMK
ANS COTPYAHMKOB (7)

71 72

73 74 75

[Nebutopckas

3a[L0/KEHHOCT (8) el £z

83 84 85

McmoyHuk / Source: COCTaBNEHO aBTOpPaMM Ha ocHoBe CUCTeMbl HaLMOHanbHbIX cyetoB / Authoring based on System of National
Accounts. URL: https://unstats.un.org/unsd/nationalaccount/docs/sna2 008.pdf (accessed on 11.05.2023).

I'padmueckuit aHaIM3 IMHAMUKY (PMHAHCOBOTO
Pa3BUTHUS CEKTOPOB POCCUIAICKOI 3KOHOMUKM (puc. 2)
MOKa3bIBaeT CIeylolee:

* BO-TIEPBBIX, B GMHAHCOBOM Pa3BUTUN CEKTOPOB
9KOHOMMKM HAG/IOAAETCS aCMHXPOHHOCTD;

* BO-BTOPBIX, ApaiiBepaMy GMHAHCOBOTO Pa3BUTHS
Poccwniickoit @enepannm SIBASIIOTCS CJIeAYIOIIMe CeK-
TOPBI: GMHAHCOBbIE KOPITOPAIINY, TOCYIapCTBEHHOE
yIpasJieHue, foMaiiaue xo3siicrsa u HKOOIX;

* B-TPEThUX, HaMOOJIBIIYIO0 UYBCTBUTEIBHOCTD K KPU-
3MCHBIM SIBJIEHUSIM IEMOHCTPUPYIOT CEKTOPbI (PMHAH-
COBBIX KOPIIOpalMii, FOCyLapCTBEHHOTO YIIpaBIeHUs
Y OCTaJIbHOTO MMPA;

e B-UETBEPTHIX, C TOUKU 3peHMUSI GUHAHCOBOTO
pasBUTHS Hauboslee MepCIIeKTYBHBIM CEKTOPOM POC-
CUIICKOJ 9KOHOMMUKU SIBJISIETCSI CEKTOP JOMAIITHUX

xo03s171cTB 1 HKOO/IX, MOCKONMBbKY OH MeHee UyBCTBU-
TeJIeH K KPU3VICHBIM SIBJIEHUSIM U 60J1ee OT3bIBUMB HA
BOCCTaHOBJIEH/E€ S5KOHOMMKM.

Ha puc. 3 mpencrasieHa fuHaMuKka GUMHaAHCOBOTO
pa3BuUTHS ceKTopa GMHAHCOBBIX KOpIiopaluii 3a me-
puop 2013-2021 rr. B pa3pese ero nojaceKTopoB: 6aH-
KoBckag cucrema (BC), vuBectuuyioHHble GoHabl (D),
npyrue puHaHcoBble opranusaium (P0O), cTpaxoBbie
kommnaHuu (CK), HerocygapcTBeHHbIe TIEHCMOHHbBIE
ouap (HIID).

I'padumyeckuit ananu3 GUHAHCOBOTO Pa3BUTUS CEK-
Topa (pMHAHCOBBIX KOpHopaluii (puc. 3) mokaspiBaeT
wlenymolee:

e HaJMIMYME aCMHXPOHHOCTU B (PMHAHCOBOM pas-
BUTUM GAHKOBCKOI CUCTEMBbI, MHBECTUIIMOHHBIX
(oHIOB, IpyrUX GMHAHCOBBIX OpPraHM3aLINii, CTPAX0-

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @ 23
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Puc. 1 /Fig. 1. Temnbl npupocTa 06Lei BeNMYMHbI HOMUHANBHBIX U peaNbHbIX (PUHAHCOBbIX AKTUBOB Ha
aywy Hacenenus B P® 3a nepuoa 2013-2021 rr., % / Growth Rates of Total Nominal and Real Financial
Assets Per Capita in the Russian Federation for the Period 2013-2021, %

McmoyHuK / Source: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX baHka Poccum / Author’s calculations based on data from the Bank of
Russia. URL: https://cbr.ru/collection/collection/file/42179/sbornik_fa_2022-3 e.pdf (zata obpawenuns: 11.05.2023) / (accessed on
11.05.2023).
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Puc. 2 / Fig. 2. Temnbl npupocTa peanbHbiX PUHAHCOBBIX aKTUBOB Ha Aywy HaceneHusa B PO B paspese
CeKTOpOoB 3KOHOMMKM 3a nepuop 2013-2021 rr., % / Growth Rate of Real Financial Assets Per Capita

in the Russian Federation by Sector of the Economy for the Period 2013-2021, %

McmouHuk / Source: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX baHka Poccum / Author’s calculations based on data from the Bank of
Russia. URL: https://cbr.ru/collection/collection/file/42179/sbornik_fa_2022-3 _e.pdf (mata obpawenus: 11.05.2023) / (accessed on
11.05.2023).
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Puc. 3 / Fig. 3. Temnbl npupocTa peanbHbiX PUHAHCOBBIX aKTUBOB Ha AYLUY HaCeNeHUSA B CEKTOpe
¢uHaHcoBbIX kopnopauuit PO 3a nepuog 2013-2021 rr., % / Growth Rate of Real Financial Assets Per
Capita in the Sector of Financial Corporations of the Russian Federation by Sector of the Economy for the

Period 2013-2021, %

McmoyHuK / Source: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX baHka Poccum / Author’s calculations based on data from the Bank of
Russia. URL: https://cbr.ru/collection/collection/file/42179/sbornik_fa_2022-3_e.pdf (mata obpawenus: 11.05.2023) / (accessed on

11.05.2023).

BBIX KOMITaHMI ¥ HETOCYIapCTBEHHBIX TTEHCMOHHBIX
(bonmoB;

e SIPKO BBIPXKEHHYI0 aCMMMeTPUI0 B PMHAHCO-
BOM pa3BUTUM OAHKOBCKO¥ CMCTEMbBI U HETOCyHapCT-
BEHHBIX IIEHCMOHHBIX (DOH/IOB;

e BBICOKYIO UYYBCTBUTEIBHOCTb 6AHKOBCKOJ CIC-
TeMbI M CTPAXOBBIX KOMITAHMI1 K KPU3MCHBIM SIBJIE-
HUSIM;

e YCTOMNYMBOCTDb K KPU3UCHBIM SIBJIEHUSIM U BbI-
COKM€e TeMITbI TPUPOCTA B OTHOCUTETbHO O6J1arornpu-
SITHBIX 9KOHOMMYECKMX YCTOBUSIX MHBECTUIMOHHBIX
(oumos.

Ha ocHoBe dopmyin (2)—(4) 6pl1a paccunTaHa Ma-
TpHUIla MHAMKATOPOB (MHAHCOBOIO pa3BuTus Poc-
cuiickoit ®enepannu B 2021 r. Pe3ynbraThl pacuera
MpecTaBeHbl B maobi. 2.

W3 ananu3sa JaHHBIX maobsn. 2 cienyet, uto B 2021 1.
peasibHble (DMHAHCOBbIE aKTMBBI HA Y1y HaceTeHUs
B Poccuiickoit ®enepaniy yBeIMUMINCh Ha 3,56%.
IaHHOe yBenuyeHue 6bUI0 JOCTUTHYTO B OCHOBHOM
3a cuet cekTopa «OcTampHO Mup» (4,51%) u cekTopa
«®uHaHCcoBbIe Kopriopauynn» (3,98%). B ananusupy-
eMOM ITepuojie Hanbojee aKTUBHO UCITOIb30BAINCH
TaKye MHCTPYMEHTHI, Kak «MoHeTapHoe 30JI0TO M CIie-
LMagbHble TTpaBa 3anMcTBoBaHusI» (10,86%), a Takske

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

«AKUVM 1 TIpoure GOPMBI yUacTus1 B Kanutasue» (6,49%).
A MakcuMasbHble TEMIIbI TPUPOCTa (PMHAHCOBOTO
pasBUTHKS TTOKA3a/IM TaKKe 37eMeHTbl MaTpuiibl, Kak
«MoHeTapHOe 30JI0TO U creluaabHble MpaBa 3aMM-
CTBOBaHMSI» ceKTopa «OcTanbHOM Mup» (188,73%)
" «JlebuTOpCcKast 3aJO/KEHHOCTh» CEKTOPa «JloMallHue
xo3stiictBa 1 HKOOIX» (45,99%).

B T0 5ke camoe BpeMst aHAIU3 JaHHBIX Maosn. 2 1mo-
Kasai, uto B 2021 r. B Poccuiickoit @epepanyin rpou-
301IJI0 CHYDKEHME peabHOM CTOMMOCTM IO/ITOBbIX 1IeH-
HbIX OyMar Ha aynry HacesneHust (—4,42%), CTpaXOBbIX
¥ TIEHCMOHHBIX pe3epBOB Ha Ayury HaceneHus (—0,64%).
[Tpy 3TOM MaKCcUMaabHOE CHVDKEHNME CTOMMOCTY STUX
(pMHAHCOBBIX MHCTPYMEHTOB MPUIIIOCH HA CEKTOP
rocygapcTBeHHOro yrpasienus (—50,67 n —38,03%
COOTBETCTBEHHO).

VAUTBIBAsT, YTO CEKTOP (DMHAHCOBBIX KOPITOPAIMIA
SIBJISIETCS Haubosiee 3HAYMMBIM YYACTHUKOM (MHAH-
COBOTO PbIHKA, B UCCIeA0BaHMUM OblJIa pacCUMTaHa
MaTpulla UHAMKATOPOB ero (pMHaHCOBOTO Pa3BUTHUS
B 2021 1. (maba. 3).

VI3 ananu3a maHHbBIX mabs. 3 ciemyeT, 9To Cpean
MHCTUTYLIMOHATbHBIX eMHUIL HaMOOIbIIYI0 hMHAH-
COBYIO aKTMBHOCTH ITPOI€MOHCTPUPOBAIN MHBECTH-
unoHHble poHast (29,36%) U cTpaxoBble KOMITAHUU
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Tabnuua 2 / Table 2

Marpuua nHaukaTopos ¢puHaHcoBoro passutus Poccuitickoin ®epepaumnm B 2021 r., % /
Matrix of Indicators of Financial Development of the Russian Federation in 2021, %

[onroBble LEeHHblE
bymaru

Kpeaoutbl 1 3aimbl

AkuMM 1 npoune dopMsbl
y4acTus B kanutane

Crpaxosble
1 NEeHCUOHHbIE pe3epBbl

Nebutopckas
3a[0/KEHHOCTb

Bcero no
BHYTpEHHeMN
CekTopbl/ axX
WHCTpYMeHTbI / "':’FKC/ ®K/FC | MY/GG | nHKOOAX / 3"3;';’;:;5 /| oM/ RoW ”T:‘:;‘l’s/
Sectors/Instruments HH & HPISH
economy
totals

MoHeTapHoe 30/10T0
“ cneynpaea 0,00 0,88 0,00 0,00 0,38 188,73 10,86
3aMMCTBOBaHMA
HanuuHas Bantota 579
1 Oerno3uTbl

MNToro duHaHCoBbIX
aKTUBOB

McmoyHuK / Source: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX baHka Poccum / Author’s calculations based on data from the Bank of
Russia. URL: https://cbr.ru/collection/collection/file/42179/sbornik_fa_2022-3_e.pdf (nata obpaweHus: 11.05.2023) / (accessed on

11.05.2023).

(8,50%). A HanbonbiNit BKJIaA B GMHAHCOBOE pa3-
BUTHE CeKTOpa GMHAHCOBBIX KOPIIOpaInii BHECIN
KpenuThI U 3aliMbl, IPeOCTaBIeHHbIE CTPAXOBbIMU
kommaHusamu (134,61%), a Takke akuuu U IIpoune
(opmbI yuacTust B Kanmrase co CTOPOHbI MHBECTH -
LIMOHHBIX (OHIOB (47,19%) U CTpaxoOBbIX KOMITAHUIA
(30,64%). Cpeqii MHCTPYMeHTOB (hMHAHCOBOTO PhIHKA
Hanbosee BOCTpe60BaHHbIMM ObUTM «HaMMuHasK BaioTa
u 0eno3utbl» (14,74%). [Ipy 3TOM CIpoC Ha JaHHbIe
MHCTPYMEHTBI 66T ChOPMIUPOBAH ITPEVMYIIIECTBEHHO
MHBECTULMOHHBIMYU poHAamu (19,38%) u npyrumm
(unancoBeiMy opranusanyusavu (18,95%).

AHanu3 JaHHbBIX, TPEeICTaBIeHHbIX B Mdal. 3, TakKe
moKasaj, YTO HeraTuBHOe BiIMsIHME Ha (pMHAHCOBOE
pasBuTHe ceKTopa GDMHAHCOBBIX KOPIIOPALMii OKa3aau
HerocymapcTBeHHbIe TTeHCMOHHbIe GoHabI (—0,80%),
a HayMeHee BOCTpebOBaHHBIMY (DMHAHCOBBIMU MH-
CTPYMEHTaMM CO CTOPOHBI CEKTOpa (PrHAHCOBBIX KOP-
Topanuii 6bLIM CTPAXOBbie U MEHCUOHHBIE Pe3ePBbI
(-5,53%).

26

B mesiom aHanm3 faHHBIX Mab. 2 v 3 MO3BOINUI
BBISIBUTD YTPO3bI JajbHeemMy GMHaHCOBOMY pa3-
BuTHuio Poccuiickoit ®epgepanuu B BUAe oTpuia-
TeJIbHBIX TEMIIOB IPUPOCTA OTHENbHBIX 3JIEMEHTOB
MaTtpun MHOMKATOPOB GMHAHCOBOTO Pa3BUTUS.
CTpeMiieHMe YCTPAHUTD 3TU YTPO3bI, T.e. obecIie-
YUTH MOJOXUTENbHYI0 AUHAMUKY 3TUX 3JIEMEHTOB,
MOXHO pacCMaTpUBaTh KaK MepCcrnekKTUBHbIE Ha-
npasjeHust GMHAHCOBOTO Pa3BUTHS Ha GIMsKANIITYIO
nepcrnekTuBy. Micxons U3 3TOro AomnylieHus, Ha
pOJIb MIPUMOPUTETHBIX HAIIPABJIE€HUII B aJIbHENIIEM
(uHaHCOBOM pPa3BUTUM POCCUIICKOI SKOHOMUKNI
MpeTeHaYIOT:

e POCT BJIOKE€HMIT B JOJITOBBIE IIeHHbIe GymMaru —
MIPeMMYIIeCTBEHHO CO CTOPOHBI CeKTopa HedMHAHCO-
BBIX KOPIIOpAIMii;

e yBenuuyeHue GUHAHCOBBIX AKTUBOB CEKTOpPa
rocyIapCTBEHHOTO yIpaBjieHNsI B OCHOBHOM B BiJie
BJIOKEHUII B TOJITOBbIE LIeHHbIe GYMary, CTpaxoBble
U TIeHCUOHHbBIE Pe3epPBbI;

® DOUHAHCbHI: TEOPUS U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU
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Tabnuua 3/ Table 3

Martpuua nHaukaTopoB GUHAHCOBOrO PasBUTUS CeKTopa PMHAHCOBbIX Kopnopauuii Poccuitckoi
®Mepepaunn B 2021 r., % / Matrix of Indicators of Financial Development of the Sector of Financial
Corporations of the Russian Federation in 2021, %

MopcekTopbl/UHCTpYMeHTbI / bC/BS Nno/IF ®O /Fl CK/IC HAdD / Bcero /
Sectors/Instruments NPF Totals
i‘;‘:f;as‘:;‘;ij:”OTO 1 cnetnpasa 0,88 0,00 0,00 0,00 0,00 0,88
HanuuHag Bantota 1 4eno3uTbl 14,90 19,38 18,95 2,49 -17,74 14,74
[lonroBble LeHHble byMaru -4.88 -4,08 1,34 10,18 2,14 -3,27
Kpeautbl 1 3aiMbl 461 11,38 -1,66 134,61 0,00 3,75
AKUMM 1 Npoure GOopMbI y4acTus B KanuTane 2,97 47,19 9,00 30,64 -7,04 10,91
CTpaxoBble M NEHCUOHHbIE pe3epBbl -17,05 0,00 -27,70 8,36 0,00 -5,53
[lebutopckas 3a,0MKeHHOCTb -2,19 26,20 -7,50 -441 -17,37 -5,37
MToro dMHAHCOBbLIX aKTUBOB 3,84 29,36 2,28 8,50 -0,80 398

McmoyHuk / Source: pacyeTbl aBTOPOB Ha OCHOBE AaHHbIX baHka Poccuu / Author’s calculations based on data from the Bank of Russia.
URL: https://cbr.ru/collection/collection/file/42179/sbornik_fa_2022-3_e.pdf (nata ob6pawenns: 11.05.2023) / (accessed on 11.05.2023).
lpumeqarue / Note: BC — 6aHkoBckas cuctema; D — nHBECTULMOHHbIE QoHAbl; ®U — duHaHcoBble MHCTUTYTHI; CK — cTpaxoBble

komnaHuu; HIM® — HerocynapcTBeHHblE NEHCUOHHbIEe doHabl / BS —

IC — insurance companies; NPF — non-state pension funds.

e TIOBbINIE€HVE aKTMBHOCTU (bI/IHaHCOBbIX KOpIIO-
paunﬁ B MCIIOJIb3OBAHMM TaKOTO MHCTPYMEHTA, KaK
CTpaxoOBbI€ U ITEHCMOHHbBIE DE3€PBbI.

OUCKYCCUU

B pesynbraTe MccienoBanus 6bu1a pa3paboTaHa CuUC-
TeMa MHAMKATOPOB MIJIS M3MepeHus GUHAHCOBOTO
PasBUTUS CTPaH, KOTOPas SABISIeTCS MoguduKaIeii
aHAJOTUYHOM CUCTeMbl MHIMKATOPOB, MPeIJiokKeH-
HOJ B IIpeabIAyIux uccnenosanmsx [37]. CyTs 3Toi
MoaubuKaIuM COCTOUT B 3aMeHe ImoKa3aTeseit Ho-
MMHAJIbHOM CTOMMOCTY (DMHAHCOBBIX aKTUBOB HA X
peaybHYIO BeJIMUMHY, a TAKKe B MCIIOTb30BAHUY T10-
KasaTejieii IMHAMMUKM peaybHOM CTOMMOCTY hUHAH-
COBBIX aKTMBOB Kak B I1€JIOM TI0 CTpaHe, Tak U B pas-
pese cerMeHTOB (pMHAHCOBOTO PbhIHKA U CEKTOPOB
9KOHOMUKM. [IperMyIecTBOM MOAU(PUIIVIPOBAHHO
CUCTeMbI MHIAMKATOPOB SIBJISIETCS TIOBBINIIEHVE 00b-
€KTMBHOCTY Pe3yJIbTATOB aHa/M3a U OLIeHKY YPOBHS
(bMHAHCOBOTO Pa3BUTHSI.

O1ueHnBas 3HAUMMOCTb TPOBEIEHHOTO UCC/Ie0-
BaHMsI, HEOOXOAMMO 06paTUTh BHMMaHMe Ha CIefdy-
olee. B mpoBeieHHOM MCCIeAOBAaHMM B KauecTBe
roKkasarejst MHQIISIIMM ObIT MCIT0Jb30BaH UH/IEKC
MOTPeOUTENbCKUX IIeH. IIpy Bcex MpeuMyIIecTBax
IIAaHHOTO MOKa3aTes (IOCTYITHOCTh JaHHbBIX U UX 00-
HOBJIEHME Ha eXXeHeJleJIbHOV OCHOBE), OH He B IOJI-
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bank system; IF — investment funds; FI — financial institutions;

HOJI Mepe XapaKTepu3yeT o611 yPOBEHb MHQIIALIN
B CTpaHe. B CBSI3M C 3TUM MOSIBIISIETCST HEOOXOAVIMOCTb
B UCITOJIb30BaHMM OOJIee TOUHOTO IMOKa3aTesiss poCTa
LIeH, YYUTHIBAIOIET0 YPOBeHb MHBIAIMM TI0 Gosiee
HIMPOKOMY KpPYTY TOBapOB M YCIYT, MM B pa3paboT-
Ke HOBOT'O CIel1aJibHOro MHAMKaTopa. Kpome Toro,
0COGEHHOCTH IMPOBEIEHHOI0 UCCIeNOBAHNMSI COCTOUT
B aHaJM3e TMHAMMUKY (MHAHCOBOTO Pa3BUTHUSI TOITHKO
OITHOJi cTpaHbl. He MeHee MHTepeCHbIe Pe3y/IbTaThl,
HAa Halll B3IVIsI/, MOKHO TIOJTyUMTh Ha OCHOBE aHa/I13a
IOVHaMMUYECKUX PSIIOB PeaibHbIX (PMHAHCOBBIX aKTMBOB
Ha AyIy HaceJleHus B APYTMX CTpaHax. [lojaraem, 4to
9TO HaIpaB/eHNe SIBJISIEeTCS IePCIIeKTUBHBIM C TOUKM
3pEeHUSI JaTbHENIINX UCCIeIOBAHNIA M VICTIONb30BaHMS
UX Pe3yIbTATOB JJIsI MEKCTPAHOBBIX CPABHEHUIA.

BbIBO4 bl
[lesb HACTOSIETO MCC/IeLOBaHMS COCTOsIIa B pas-
paboTKe CUCTEMbI MHAMKATOPOB [JIsl M3MepPeH s
YPOBHS ¥ OMHAMMUKN (PMHAHCOBOTO Pa3BUTHS CTPAH,
MCII0/Ib30BaHMe KOTOPO¥ MO3BOJUT MOBBICUTH 3] -
(bekTMBHOCTh rOCYIAapCTBEHHBIX pellleHnit B cepe
(uHancoB.

B pesysbraTe mccienoBaHus paspaboTaHa MaTpuy-
Hasl CMCTeMa MHAMKATOPOB [JIsI U3MEPEeHMs YPOBHSI
U OMHAMMKY GMHAHCOBOTO pa3sBUTHS CTpaH. Paspa6o-
TaHHas MaTpUYHas CUCTeMa MHIMKATOPOB OTpakaeT
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peaTbHYI0 BeJIMUMHY CTOMMOCTM (PMHAHCOBBIX aKTUBOB,
MIPUXOASAIINXCS Ha OYIITy HaceJleHs, YTO OT/INYaeT ee
OT MPeIbITYIMX VUCCeA0BAHNIT 1 TTOBBINIAET 0ObEK-
TUBHOCTb PE3Y/IbTAaTOB aHA/IN3a U OLIEHKN.

PaspaboTaHHas cUCTeMa MHIMKATOPOB ObLIa MPo-
TeCTUpPOBaHa Ha NaHHBIX 110 Poccuiickoit ®epepauyn
3a niepuopn 2013-2021 rr. Pe3ynbTaThl TECTMPOBA-
HYS TI03BOJIMJIN BBISIBUTh OCOOEHHOCTU IMHAMUKU
(uuancoBoro passutus Poccuiickoit ®emepauumn,
a Takyke aCMHXPOHHOCTb ¥ acuMMeTpuu B bUHaH-
COBOM pa3BUTUM CEI'MEHTOB (PMHAHCOBOI'O PbIHKA
U CEeKTOPOB 9KOHOMMUKM. Pe3ysibTaThl TECTUPOBAHUS
rnoxkasajn, uyto B Poccuiickoit @enepanuu B 2021 r. o
cpaBHeHwmIo ¢ 2020 r. peasbHble (GMHAHCOBBIE AKTUBbI
Ha IyITy HaceJeHus BbIPOCIU Ha 3,56% — mpeumyiie-
CTBEHHO 3a CUeT CeKTopoB «OcTanbHOM MuUp» (4,51%)
n «®dyHaHCOBbIe Kopriopauum» (3,98%), a Taxke ak-
TUBHOTO MCITOJIb30BaHMS TAKMUX MHCTPYMEHTOB, KaK
«MoHeTapHOe 30/I0TO U ClieliMaabHble ITpaBa 3auM-
crBoBaHus» (10,86%) u «AKuu u mpoure Gopmbl
yuacTusi B Kanutasne» (6,49%). [Ipu sTom caep>kuBa-
founit apdext prHaHCOBOrO pa3BUTKS B HAMOOIb-
1Ieil CTemeHy NPOSIBUJICSI B OTHOIIIEHUM O OATOBbIX
LIeHHBIX Gymar Ha qyury HaceneHus (—4,42%), ctpa-
XOBBIX ¥ IEHCMOHHBIX Pe3epBOB Ha AYIIly HaceleHUs
(-0,64%). MakcMaibHOE CHUKEHME CTOMMOCTY 3TUX
(bMHAHCOBBIX MHCTPYMEHTOB ITPUIIOCH HA CEKTOP
roCyJIapCTBEHHOTO yIIpaBJIeHUS.

Ananu3 ¢pMHAHCOBOTO Pa3BUTUS ceKTopa HUHaH-
COBBIX KOpHIOpaLuii oKasajl, YTo Cpeay MHCTUTYLM-
OHAJIbHBIX €MHUI] HanOOoIbIIYI0 GMHAHCOBYIO aK-

TUBHOCTD ITPOAEMOHCTPUPOBAIM MHBECTUILIVMOHHbIE
douapl (29,36%) u cTrpaxoBbie Kommnauuu (8,50%).
A cpenyt MHCTPYMEHTOB (MHAHCOBOTO PhIHKA HaM-
60s1ee BoCcTpe60BaHHBIMM ObLIM «HamnuHasg BamoTa
u 0eno3uThl» (14,74%). Hapsmy ¢ 3TUM HeraTMBHOeE
BIMSIHMe Ha GDMHAHCOBOE Pa3BUTHeE CeKTOpa hMHAH-
COBBIX KOPIIOpAIMii OKa3aayu HeroCyAapCTBeHHbIe
reHcroHHbIe GoHabl (-0,80%), a HauMeHee BOCTpebo-
BaHHBIMY (GMHAHCOBBIMY MHCTPYMEHTAMM CO CTOPOHBI
cexTopa (PMHAHCOBBIX KOPIIOpALNit GbIIM CTPaXOBbIe
" TIeHCUOHHbIEe pe3epBbl (—5,53%).

Pe3ynbTaThl TECTUPOBAHMS TO3BOIMAIIN TaKKe OTIpe-
JeTTUTD IePCIIeKTUBHbIe HAMPaBIEHNS TaJbHEIIero
(uuancoBoro passutus Poccuiickoii @emepaiium:

e POCT BJIOKEHMIT B JOJITOBBIE IIeHHbIE Gymaru —
MIPEeUMYIIeCTBEHHO CO CTOPOHBI CeKTOpa HehMHAHCO-
BBIX KOPIIOpaIuii;

e yBenuuyeHue GUHAHCOBBIX AKTUBOB CEKTOpPa
roCygapCTBEeHHOTO yIIPaBAeHNSI B OCHOBHOM B BUJE
BJIOXKEHUII B TOITOBBIE IIeHHbIE OyMary, CTpaxoBble
¥ TIEHCMOHHBIE PEe3€ePBHI;

o TIOBBIIIEHVE aKTUBHOCTY (PMHAHCOBBIX KOPIIO-
paiuit B UCIOAb30BaHMM TAKOTO MHCTPYMEHTA, KaK
CTPaxoOBble U TIEHCMOHHbIE Pe3ePBBI.

B miestom TecTupoBaHme pa3paboTaHHO CUCTEMBI
VMHAVKATOPOB MOATBEPANIO, UTO €€ UCII0NTb30BaHue I0-
3BOJIAT ITOBBICUTH KOMIJIEKCHOCTD 1 KAUeCTBO aHaIN3a
¥ OLIeHKM (DMHAHCOBOTO Pa3BUTHS, a TAKKe 06eCIIeunT
MIPUHSTVIEe HAYYHO 000CHOBAHHBIX U 9(PEeKTUBHBIX
pelieHui mpu paspaboTke rocygapCTBeHHbIX CTpa-
TEerm4eckux JOKYMEHTOB.
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N3MeHeHue CTPYKTYpbl HANOrOBbIX NOCTYN/IEHUM
permnoHoB Poccum

A.LlL. KamanetauHos, A.A. KceHodoHTOB
(durHaHcoBbIN yHMUBepcuTeT, MockBa, Poccus
AHHOTAUMA
LUenb paboTbl — 060CHOBaHME UCMONb30BaAHMS CBOMCTBA MHBAPUAHTHOCTU UHAEKCHOTO MEeToAa AN UCCNeN0BaHUS U3Me-
HEeHWs CTPYKTYpbl HANOroBbIX A0X0A0B pernoHoB Poccum B nepmopn ¢ 2017 no 2021 r. O6beKTOM UCCNenoBaHUS ABASIOTCS
85 cybbekToB P®D, a npegmMeToM — UX GUHAHCOBO-IKOHOMMYECKAs AeATeNbHOCTb. [I1s aHanM3a MCMonb30BaHbl AaHHbIE,
npenoctasnsemble Pocctatom n ®HC PO. OCHOBHOW MeToA, MCCNef0BAaHUS — MHAEKCHbIM — B HACTOsLLEE BPEMS aKTUBHO
Mcnonb3yeTcs Npy NPOBEAEHWM IKOHOMMYECKOrO aHasM3a Ha Makpo- U Me30ypoBHsAX. HO HOBM3HA McCnenoBaHMs Co-
CTOMT B TOM, YTO TO/IbKO aBTOPbI CTaTbM Ha OCHOBE MHAEKCOB MPOBOAST MOHUTOPUHI COCTOSHWUS AESTENbHOCTU PErvoHOB
CTPaHbl, OCHOBbIBASICb HA MX HANOrOBbIX NOCTyNNAeHUAX. KonnyecTBeHHbIM aHanun3 peann3oBaH C NpUMeHeHneM hyHKLMIA
CTaTUCTUYECKOM 00paboTKM M BU3yanu3aLMmM AaHHbIX A3blka NporpaMMmMpoBaHmns R. MexcybbekTHOe cpaBHeHMe BbINo-
HEHO C Le/blo 0603HaYeHMs 30H, TpebyoLmMX NpoBeaeHNs GUHAHCOBO-IKOHOMMUYECKON TpaHChOpMaLMK ANS yayULEeHUS
[eaTeNlbHOCTM perMoHoB CcTpaHbl. CpaBHeHWe NpoBeAEeHO He TObKO MO OAHOMY BPEMEHHOMY Mepuoay, HO U B AIMHAMMUKE.
Pe3ynbTathl CTaTUCTMYECKOrO aHanM3a nokasanu, 4To npepnaraemMblii MHAEKC 3OdEKTUBHOCTM HANOrOBbIX MOCTYMAEHWUI
SBNSETCS MHBAPUAHTHBIM NOKAa3aTeneMm, He 3aBMCSALWMM OT BPEMEHU U NPOU3OLLEALINX U3MEHEHUI BEIUUYMHBI HANOTOBbIX
[0X0A0B. M3 CTaUMOHApHOCTM pacCMaTpMBAEMOro NpuU3Haka CeayeT, YTo 3HaveHus uHaekca ang 2017-2021 rr. MoOXHO
06beiMHUTb B €4MHYI0 OAHOPOAHYI0 CTaTUCTUYECKYK COBOKYMHOCTb. CaenaH BbIBOA, YTO MHAEKC SPHEKTUBHOCTU MOXKHO
MCNoMb30BaTh KaK HEKOTOPbIM FPYNnMPOBOYHbIM MpU3HAK Ans Knaccubukaumu cyobektoB Menepaumu. PazpaboTtaHHas
MeTOAMKA MOXeT MO3BOMNTb MHTEHCMDULMPOBATL COLMANBbHO-IKOHOMMYECKUIA POCT PErMOHOB, YKa3blBas Ha TOYKM, Tpe-
byloLme npoBeaeHUs U3MeHeHUI. B 3Toit cBS3M pe3ynbTaThl NPOBEAEHHOTO aHann3a MoryT GbiTb Nofe3Hbl: MUHUCTEPCTBY
duHancoB u ®HC PO ang pa3paboTku GUHAHCOBOM M HANOroBOM NOAUTUKKM; MUHUCTEPCTBY SKOHOMUYECKOTO Pa3BUTUS
M aAMUHMCTPaUMaM cybbekToB PD, 0603Hayvas 30Hbl 3KOHOMUKKM PETMOHOB, TPEBYIOLLMX YNyULIEeHUs; NpeacTaBuTensm ous-
Hec-coobLLecTBa Npy NpoBefeHUM IKOHOMUYECKOTO aHann3a permMoHoB.
Knioyeswle cnosa: cTaTUCTVKA; HANOTK; 3aHATOE HACENEHWNE; PETMOHANbHAS IKOHOMMKA; FOCYAAPCTBEHHOE ynpaBneHue
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ABSTRACT

The purpose of the study is to justify the use of the invariance property of the index method to study the change
in the structure of tax revenues of Russian regions in the period from 2017 to 2021. The object of the study is
eighty-five regions of the Russian Federation, and the subject is their financial and economic activities. Data from
Rosstat and the Russian Federation’s FTS were used for the analysis. To date, the index method is actively used in
the conduct of economic analysis at the macro- and meso-levels. The novelty of the study is that only the authors
of the article on the basis of indices monitor the state of activity of the regions of the country, based on their
tax revenues. The quantitative analysis is implemented using the statistical processing and data visualization
functions of the R programming language. The intersubjective comparison was done to identify areas that require
financial and economic transformation to improve the activities of the country’s regions. The comparison is made
not only for one time, but also in dynamics. The results of the statistical analysis showed that the proposed tax
income effectiveness index is an invariant indicator, independent of time and changes in the amount of tax income.
It follows from the stationarity of the considered feature that the index values for 2017-2021 can be combined
into a single homogeneous statistical aggregate. It was concluded that the index of effectiveness could be used as
a grouping feature for the classification of Federation entities. The methodology developed can allow to intensify
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the socio-economic growth of the regions, indicating points requiring changes. In this regard, the results of the
analysis can be useful to: the Ministry of Finance of the Russian Federation and the Federal Tax Service of the
Russian Federation for the development of financial and tax policy; the Ministry of Economic Development and
administrations of the subjects of the Russian Federation, indicating the economic zones of regions that need to
be improved; to representatives of the business community when conducting economic analysis of regions.
Keywords: statistics; taxes; employed population; regional economy; public administration
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BBEOLEHWUE

HecMoTps Ha TO UTO B HACTOsIIee BpeMsl SKOHO-
MuKa Poccum HaxXOOMUTCS B HEIIPOCTOM CUTYyaAL[ UM,
BCe Xe CYIIeCTBYIOT cepbe3Hbie TIPeANOChIIKU JJIsI
ee yCTOUMBOTr0 3KOHOMMYECKOro pocTta. Hakina-
IbIBaeMble CAHKIMM BCe GOJIbIle MOATaIKMBAIOT
poccuiickue KOMIaHUYM K Pa3BUTUI COOCTBEH-
HOTO MPOMU3BOACTBA. [IpOMCXOAUT MOOUIM3 AT NS
9KOHOMMYECKUX CUJI, OCHOBAHHAsl Ha UMIIOPTO3a-
MellleHuu. B 3ToJi ¢BSA3M HEOOXOAMMO PeryaspHO
MTPOBOAUTHh GUMHAHCOBO-IKOHOMMYECKNIT aHAIU3
3G PeKTUBHOCTY JesSITebHOCTY PErMOHOB Hallle
CTpaHbl. JlaHHbIE UCCAeL0BAHUS CMOTYT 0603Ha-
YUTH TOUKYM POCTA U 30HBI, Tpebylolue MpoBese-
HUS U3MEHEeHMNIA.

B Takoii o6sacTy 3HaHUI, KaK MeHeOKMEHT,
oIMchIBaeMoe HalpaBJieHNe [IesTeJbHOCTY UMeeT
HasBaHMe «oMmpeiesieHe TOUKM oTcueTar». OMHUM
13 CII0CO6O0B OMNpeeseHUs ZAHHOI TOYKU SBJISIETCS
aHaju3 paboThl KOHKYPEHTOB, IIPOBOJUMBII C LIE/TbI0
YIYYIIeHUSI COOCTBEHHO MesITeIbHOCTU. ABTOPBI
CTaThy B POJIM COTIEPHUYAIOIINX IKOHOMMUYECKUX
Ccy6bEeKTOB paccMaTpPUBAIOT pernoHbl Poccun. ITpo-
BelleHMe X CPABHUTEIbHOM OIleHKM MOSKET BbISI-
BUTH 30HbI, TPEOYIOIIYE YIyUlieHUs], U 0603HAUUTH
repcreKTHBHbIe HAMlpaBaeHMs pa3BuTus. C 1ebio
CpaBHEHMSI MEKAY COO0 SKOHOMUUECKUX CYOHEKTOB
P® 6b11 pa3zpaboTaH MHOEKCHBI METOJ OILeHKU
3¢ GeKTUBHOCTU GYHKIMOHUPOBAHUS PETMOHOB
Hamero rocyzmapcrsa [1, c. 82]. Umes Heo6X0oMMBbIii
MHCTPYMEHTAPUIi AJ1sl TPOBEAEHUS] MEKCYObEKTHO-
ro CpaBHEHMs, B TOM UMCJIe U 10 9KOHOMUYECKUM
OTpacysM, aBTOPbI pabOTHI TPOBOASIT MOCTOSTHHBIN
MOHUTOPUHT 3G PEeKTUBHOCTHU IeSITEIbHOCTY BCEX
Ccy0beKTOB PD (OTMETHUM, UTO B OTUETHOM TMePU-
ome 2017-2021 rr. ux 66110 85). Takke, ymyumias
3pbekTUBHOCTh PYHKIIMOHUPOBAHUS OTCTAIOMIUX
pPermoHoB, pa3peniaeTrcst npobsema aucbasaHca
B 9KOHOMMKeE, Ha KOTOPYIO YKa3bIiBaeT U3BECTHBI
skoHomucr I.b. Kieiinep [2]. Pa3pemieHne 1aHHOTO
acrmekTa IMpuBefeT K CHUXKeHUIO YPOBHS MeXXperuo-
HaJbHOT'O HepPaBeHCTBA, 0 KOTOPOM MUIIYT aBTOPbI
9TO¥ cTaThu B pabote [3, c. 63].

METOAbI

Llesnbio MpOBOAMMOTO MCCAeI0BAHMS SIBJISIETCS aHa-
JIV3 U3MEeHEeHUS CTPYKTYPbl HAJOTOBBIX MOCTYII-
JieHuit cpeau cyobektoB P® B mepuop ¢ 2017 mo
2021 r. O6beKTOM JAaHHOTIO MCCIEeLOBAHMS SIBJISI-
10Tcs 85 cy6beKkToB emepanyn. B kauecTBe mpe-
MeTa paccMoTpeHa GMHAHCOBO-3KOHOMMUYECKAs
JlesITeJIbHOCTh PETMOHOB, OlleHeHHas! MOCPeiCTBOM
BeJIMYMHBI HAJIOTOBBIX IMOCTYILJIEHMI, COOMPaeMbIX
Ha UX TEPPUTOPUSIX.

OTBeTMM Ha BOITPOC: ITOYEMY BHIGPAHO MMEHHO
9TO KOJIMYECTBO CYObEKTOB ¥ MMEHHO 3TOT IePUOI
BpeMeHu? [IJisl pacueTa M3MeHeHUS CTPYKTYPhI Ha-
JIOTOBBIX TOXOA0B, MOCTYIUBIINX OT CYyObeKTOB PD,
HEeOoOXO0AMMO UMETH IMOCTOSITHHYIO CTPYKTYPY 3KO-
HOMMYECKNX CYOBEKTOB U BUIOB 9KOHOMMYECKOI
JIesITeTbHOCTY, KOTOPBIe CO3Ial0T HAJIOTOBBIE OXOMbI.
HamoMHMM, UTO KOMYECTBO PErMOHOB Hallleli CTpaHbl
nepuoandecku usMmensietcs. [lowtegHsis Tpancdop-
mauus npousounia B 2022 r. B CBSA3U C IPUHIATUEM
B cocTaB P® yeThIpex HOBBIX CYOBEKTOB, B TOM UMCIIE
Ionenkoit Hapognoii Pecriybauku . [IpeaiecTByo-
e M3MeHeHMs YMCIeHHOCTY U CTPYKTYPhI CyOb-
ekToB P® mpomnsonuiu B 2014 r. 1 66TV BbI3BaHbI
BO3BpaleHneM B coctaB Poccun Pecry6mviku Kpbim
u r. CeBacTOMONb2.

BepxHss BpeMeHHas rpaHUIA UCCIeT0BaHUIA CHU-
>KeHa B CBSI3U C Te€M, UTO aBTOPHI B IPOBOAMMOM aHa-
JIM3e UCIIONb3YIOT JaHHbIe O UMCIeHHOCTYU 3aHSITOTO
HaceJieHUs, IipefocTaBaseMbie PocctaToM. [laHHas
MHPOpPMaIKS MOCTYIaeT B CBOOOIHBIN JOCTYII C Bpe-

! ®enepanbHblit KOHCTUTYUMOHHBIM 3akoH oT 04.10.2022
N2 5-®K3 «O npuusaTum B Poccuiickyto ®emepanyio JoHEKoit
Hapoguoii Pecrry6mvku 1 06pa3oBaHuy B coctaBe Poccuiickoit
Qepnepalivu HOBOTO cyobekTa — JloHerkoit HapomHoit Pec-
ny6mvkm». Tapaut. URL: https://www.garant.ru/products/ipo/
prime/doc/405281303/ (mata o6parmenus: 04.03.2023).

? @epepanbHbIii KOHCTUTYLMOHHBI 3akoH oT 21.03.2014
N2 6-OK3 «O mnpunsitum B Poccuiickyio Pepmepaunio Pec-
ny6mvku KpbiMm u o6pasoBaHuu B cocraBe Poccuiickoit de-
Jepanuy HOBBIX Cy0beKToB — Pecrry6imuky KpeIM u ropona
tdenepanpHOro 3HaueHusi CeBacToronsi» (C M3MeHEHUSIMU
u nononHeHusamu). Fapaut. URL: https://constitution.garant.
ru/act/federative/70618342/ (mata o6pauienusi: 04.03.2023).

37 ® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



A.LLl. KamanemduHos, A.A. KceHopoHmoe

MeHHBIM JIarOM B /iBa roga. CiefoBaTenbHO, BEPXHSIS
BpeMeHHas rpaHuiia cootBeTcTByeT 2021 r. B Hamem
pacropskeHUM MMeIOTCsl JaHHbIe O YMCJIeHHOCTU
3aHaTOro HaceneHus (3H) 1 Ha/JIOTOBBIX JOX0oAax
(HI) mo BuaaM 3KOHOMMUYECKOit fesiteibHOCTU (BOT)
HauuHas ¢ 2006 1. Ho 3mech HE0OOXOOMMO PaccMo-
TpeTb ellle OLHY IPUYMHY, BbI3bIBAIOIIYI0 BDEMEHHbIE
orpaHuyeHus. B Hallei cTpaHe Bce SKOHOMUYECKe
oTpaciu pacrpeeneHsl 1o BOJI, KOTopbie BBOIASTCS
Y USMEHSIIOTCST B COOTBETCTBUM ¢ O6IIepoCcCUiicKum
KIaccuPMUKaTOPOM BUAOB SKOHOMMUUECKO esITeNb-
Hoctu (OKB3)3.

PaccmaTtpuBasi aHanmM3upyeMyo MHOOpMAaIIO
(uncneHHOCTh 3H 1 Ha/MOroBbie MOCTYIIJIEHMUS IO
BOII), He06XOAMMO OTMETUTH, UTO HOC/IeqHEee 3Ha-
YyMoe AJIs1 HallluX MCClieloBaHuit peo6pa3oBaHme
CTPYKTYpPBI JaHHbIX Tpou3ouwto B 2017 r. Hannpumep,
u3 B3I «TpaHcnopt u cBsI3b» 661U CHOPMUPOBAHDI
Ba OTAe/JbHBIX HallpaBleHUs: « TpaHCIIOPTUPOB-
Ka U XpaHeHMe» U «JlesiTeJIbHOCTh B 00JIaCTU UH-
dbopmanuy 1 cBsI3M». [I09TOMY HUKHSISI BpeMeHHast
rpaHuIla COOTBETCTBYeT 3ToMy ronay. CiemoBaTenb-
HO, B paboTe M3MeHeHMe HaJIOTOBBIX MOCTYILIEHMIA
O6ymeT paccmaTpuBaTbhes B repuop ¢ 2017 mo 2021 .
B 85 cyobekTax PO. Kak BMIHO, Ha BHIOOP KOIMUYECTBA
paccMaTpuBaeMbIX PETMOHOB U TlepUoJa BpeMeH!U
TTOBJIVSITIV IPUYMHBI TOCYAAPCTBEHHO-TIOMUTUYECKOTO,
SKOHOMMUYECKOTO U TeXHOJIOTUYEeCKOTO XapaKkTepa.
PaccmaTpuBas getanm3aninio S5KOHOMUYECKUX OT-
paciteii 1o B3I, MOSKHO OTMETUTH elile OOUH (DaKT.
OHC P® naet 60siee r1yboOKMit OTpacyieBoit paspes,
Y MICCIeIOBAaHMS OTPAHMUMBAKOTCS 0000IeHHBIMM
IaHHBIMU, TIpeoCcTaBisieMbiMu PoccTaTom.

[anee OTBeTUM Ha TPeTHIi BOIIPOC: TOYEMY UMEH-
HO 9TU JaHHbIe?

B pabore [3, c. 63] paccmoTpeHa (HpUHAHCOBO-3KO-
HOMMYECKAs IesITebHOCTD JII0O0T0 U3 CyObeKTOB
P® kak KOHLeNTyalbHasl MOJleJb, OTIepUPYIOIIas
(brHAHCOBBIMM ITOTOKAMM, COCTOSIIIVMY 13 HAJIO-
TOBBIX ¥ HEHAJIOTOBBIX MOCTYIIJIEHU, TAMOXXeHHbIX
mnaaTexkei M CTPaxoBbIX B3HOCOB. JlaHHbIE TIJIaTe-
KV pacIipeiesisiioTCs MeXAy 610/I)KeTaMy pasHbIX
YPOBHEI, a TaKXKe IMOCTYIal0T BO BHEOIOIKETHbIE
dhoHbI. Pe3ynbTaToOM IesTeTbHOCTY TaKOV SKOHOMU-
YeCKO¥ CMCTEeMBI SIBJISIIOTCSI HAJIOTOBBIE IMOCTYTIEHUSI
B TIOXOIHYIO YaCTh KOHCOIUIMPOBAHHOIO OI0OKeTa
cyobekTa dhemepauuu 1 pemepaabHOTO GI0IKETa OT
IesTeTbHOCTY KOMITaHUIA, PACIOIOKEeHHbBIX B TPaHM -

5 Poccranmapt «OK 029-2014 (KOEC Pen.2). O6rmepoccuii-
CKMit Kaaccu@uKaTop BUIOB SKOHOMMUYECKOI IesITeTbHOCTI»
ot 31.01.2014 N2 14-c1. CobpaHne 3akKOHOmaTeIbCTBA Poccuii-
ckoit demepanuy ¢ U3M. 1 Jo1I. B pex. ot 11.05.2023.
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11ax peruoHa. B cBolo ouepezb, BXOLaMU CUCTEMBI SIB-
JISTIOTCSI BBITIATHI U3 (heiepaabHOro OI0KeTa, TaKkye
KaK: JoTaIum, Cy6BeHIN, TpaHChepThl U CYOCUAN.
YacTb 13 mepeuncaeHHbIX QMHAHCOBBIX MTOTOKOB
SIBJISIIOTCST 97IeMeHTaMy 06PaTHO CBSI3M.

[TpoBegem aHaIOTHIO MeKAY QYHKIMOHMPOBAHM-
eM cyobeKTa emepaluy 1 IesiTeIbHOCTbI0 KOMMep-
yecKoil opranusanym. OqHO M3 OCHOBHBIX lieyiein
opraHM3al B PBIHOUHOW 9KOHOMMUKE SIBJISETCS
TOTy4YeHue IpUObUIY, KOTOPAas SBJISIETCSI MEPUIIOM
9¢QheKTUBHOCTU ee AesaTeabHOCTH. s ymo6cTBa
CpaBHEHMSI KOMITaHMIT MeXy co60ii MOKHO pasje-
JINTh TAHHYIO IPUOBIIb HA aKTUBGI, ee GOpPMUPYIO-
mye. ODHUM U3 PeCypCcoB, 00Pas3yoIIUX MPUObLIb,
SIBJISIETCS TIepCOHa KoMITaHuu. BeeacTBme yero s
cpaBHeHMST 9DDEKTUBHOCTY AeSITeTbHOCTY KOMIIa-
HUU C ee KOHKypPeHTaMM CIedyeT pasaelnTb 06beM
MojIyyaemMoit pubbIIM Ha YMCIeHHOCTh IIepCoHaa,
ee CO3JalolyIo.

B Haiiem ciyyae OmHMM M3 OCHOBHBIX ITOKa3a-
TeJsieli, OTpakalIMUX MPUOBIIBHOCTb CyobekTa PO,
SIBJISIIOTCSI HAJIOTOBBIE TOXObI, COOMpaeMbie Ha ero
TeppuTopun. Iy 6071ee TOUHOTO CPaBHEHMUST peTu-
OHOB MeKIy co60¥t pasmenum HaJIOTOBbIe MOCTY-
TIJIEHVS JTI0O0T0 pernoHa Ha YMCIeHHOCTb 3aHSITOTO
B UX CO3JaHuM HaceseHus. Kak 6p110 CKa3aHO BBIIIE,
MHGOPMAIIMIO O HAJOTOBBIX MTOCTYIJIEHUSIX TIpe-
moctasiser @emepasnbHas HajaoroBas crysxk6a PO,
a IaHHbIe O 3aHSITOM HaceneHun — Poccrat. OTme-
TUM, UTO JaHHas MHGOpMaIus SIBJSIeTCSI CBOOOIHO
pacmpocTpaHsIeMOi U MOXKeT ObITh MCITOb30BaHA
B 9KOHOMMYECKUX MUCCIeOBaHMUSIX.

B cTaTbe ocyIiecTBisieTCsI CpaBHUTENbHAS Q-
HaHCOBO-3KOHOMMYECKas OIleHKAa COCTOSIHUS CyOb-
eKTOB P®D Ha OCHOBe MHAEKCHOTO MeToAa. JJlaHHOe
HarpaBJieHle UCC/IelOBaHU MPUHAAJIEXUT K CTa-
TUCTUYECKUM METOHaM, ¥ ero IpUKIagHOI acleKT
MCC/IeOBaHMIi UCIO/Ib3YeTCS BO MHOTMX OTPaCIsIX
HayKM U TEXHUKN. BecbMa 4acTO MHAEKCHBI METOZ,
MIpUMeHSIeTCSI IPY MPOBeleHUM S9KOHOMUYECKUX
uccaenoBaHuii. [Ipy 5ToM paccMaTpuBalOTC pas-
HOOOpa3HbIe rpaHy SKOHOMMUYECKO, GUMHAHCOBOIA
U yIIpaBaeH4YeCcKoli JesTeIbHOCTM.

VHAEeKCHBI MeTOZ, MMeeT MPOKOe ITpUMeHeHe
B Makpo3KoHOMMKe. Ha ceromHsAIIHMI eHb MHAEKC
MHKI03UBHOTrO pas3BuTus (Inclusive Development
Index, IDI) gaBnisieTcst aibTepHAaTUBOI MepOii ITOKa-
3areito BBIL. IDI 6osee TOUHO ompenensieT ypoBeHb
COLMa/IbHO-9KOHOMMYECKOTO TIOJI0XKEeHUSI CTpaH MUpa,
MIPY 3TOM YUUTHIBASI ypPOBEHDb U TEMIIbI YIyUIlI€HUS
06II1ero COIMaNbHO-3KOHOMMUECKOTO ITporpecca.
[ToxasaTesnb 6asupyeTcs Ha 12 MHAMKATOpPaAX, KOTOPbIe
oObeIMHEHBI B TpU TpyTIbI [4, c. 1117; 5, ¢. 779]. Oxn-
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HUM U3 MHAMKATOPOB, KCIIoNb3yeMoM B IDI, saBnsieTcs
MHAEKC YeI0BeueCkKoro pa3BUTHUs. AHAIMU3Y JaHHOTO
TTOKa3aTess MOCBSIIEeHbl MHOTOUMCIEHHbIE PA6OTHI
3apy6exkHbIX [6, . 425; 7, c. 443] 1 poccuiicKux aB-
TOPOB [8, c. 54; 9, c. 75]. OTeuecTBeHHbIE yUeHbIe
Tak>ke MCIIOJIb3YIOT JaHHbIM MHAEKC IJIS1 OLeHKU
pa3BUTHS UeJIOBEYECKOT0 KaluTasa B Hallleil CTpaHe
[10, c. 122; 11, c. 44].

OTrMeTuM, uTO MHAEKC 3hDEKTUBHOCTM QYHKIIMO-
HUPOBaHUS CyObeKTOB PO, paspaboTaHHbII aBTOPaMU
CTaTbU, TAKKe SIBJISIETCSI MHK/IIO3MBHBIM U OCHOBBIBA-
eTcs Ha 14 MHOAMKATOpax, COOTBETCTBYOWMX 14 BOTT
[1, c. 82]. [IpmMmeHUTENBHO K CDABHEHUIO U PA3BUTUIO
permMoHoB Hatueii crpanbl IDI paccMoTpeH B paboTtax
[12,¢c.611; 13, c. 1]. UHgeKChl aKTUBHO MIPUMEHSIOTCS
M 1J1s1 aHa/IM3a HepaBeHCTBA B pacipeeneHnn 10X0-
OB, yCIyT [14], perMOHaNIbHBIX HAJIOTOBBIX TTOCTYII-
JIeHUi] [3, c. 63] v p. VIcrio/1b30BaHNIO MHIEKCOB IS
OLleHKY HeEpaBHOMEPHOCTH pacripefeneHus OX0L0B
TTOCBSIIEHbI PaboThI [15, ¢. 1199; 16]. laHHBI aciekT
MCCIeTOBAaHMT pacCMaTpuUBaeTCs U B paboTax poc-
CUICKUX 9KOHOMMUCTOB [17, ¢. 72; 18, c. 5].

NHOeKCHBI MeTOJ TTOTyYU/I IIMPOKOoe TpuMe-
HEeHMe B Pas/JIMIHbIX 00/1aCTSIX HAYKM U TeXHUKKU. Ha
OCHOBE MHJEKCOB MPOBOASAT aHa/IN3 BIUSHUS 3KO-
JIOTMM Ha KauyeCTBO XU3HU HaceneHus [19, c. 4; 20]
U OLI€HUBAIOT KNumatudeckue pucku [21]. Taxxke
IaHHbIII METOMI MOYKeT OBbITh MCIIOb30BaH [IJIST CPaB-
HEHMS U OLLeHKM KauyecTBa NpefoCTaBseMbIX YCIIYT
[22, 23]. Ucnionb3yIOTCS MHAEKCHI U AJ1S1 IIPOBee s
OLleHKM M3MeHEeHMs OTPeOuTeNbCKMX IeH, Xapak-
TepU3YIINX CPeJHUI TeMN M3MeHeHUs 1[eH TOBa-
POB 3a OIpeeeHHbII Tepuop [24, c. 69; 25, c. 368].
VHaeKCchl aKTMBHO IIPUMEHSIIOTCSI B CTaTUCTHKe, Ha-
npuMep, B MOATBepXKAaI0NeM (pakTOpHOM aHaIu3e
(Confirmatory factor analysis, CFA) [26, c. 455; 27, c. 1],
" B 9KOHOMETPUUECKUX UCCIef0BaHUSIX O MOJie-
JIMPOBAHMS 3KOHOMMUYECKUX TIpo1eccoB [28, c. 113;
29, c. 168]. U'HIeKChI MOTYT ObITH TAK)KE TTPUMEHVMBbI
IIJISI CpaBHEHMSI SKOHOMMYECKMX OTpaciaeit Mexmy
co60i1 [30]. OTMeTUM, UTO pa3pabOTaHHbBI aBTO-
pamMu MHIEKCHbIV MeTo[, aHann3a 3G (QeKTUBHOCTHU
dbyHKIIMOHMPOBaHMS CyObeKTOB PD m03BOJISIET COMO-
CTaBJIATh HE TOJIKO 3TU CYObEKThI, HO ¥ CPAaBHUBATH
MeXKIy c006071 9KOHOMUYECKYE CUCTEMBI O HAKOBBIX
YPOBHEIA.

B pab6ore [1, c. 82] 6511 IpeI0KeH OTHOCUTEIb-
HbIl TToKa3aTesb 3G GeKTUBHOCTU AeSITeIbHOCTHU
Ccy6beKkTOB PO, IBISIOMNIACS YaCTHBIM OT JIeJIeHUS
006beMa HaJIOTOBBIX ITOCTYIIEHUI K CPeIHEerog0Boit
YMCAEHHOCTY 3aHSITOrO HaceleHus cybbekTa PO 1mo
orpe/ie/IeHHOMY BTy SKOHOMMYECKOI IesITeTbHOCTH.
OH nosy4ym1 Ha3BaHMe OTHOCUTEIbHOTO ITOKa3aTess
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3¢ dekTUBHOCTY HAJIOrOBBIX MoctyruieHnii (OITOH)
0 BUAY 3KOHOMMUYECKOM AesITeabHOCTHU. s JIt0-
60ro permMoHa CTpaHbl MOXHO ONpenennTh 14 ta-
KMX TIoKa3aTesei (ucxonst us konudectsa B3I, m =
14) — OHBHij. B naHHOM cyyae MHAEKC [ IPUHMUMAET
3HaueHus oT 1 10 85, a MH/IEKC j COOTBETCTBYET BUAY
9KOHOMMYECKOV AesiTeIbHOCTU U pacrojaraeTrcs
B ipenenax ot 1 mo 14. IlokasaTenb OHBHU oTpaxaeT
HaJIOTOBBIN IOXO[I B CpelHEM I10 PErMOHY, KOTOPbIA
TIPUHOCUT B GIOMKET CTPAHbI OAMH pabOTHUK, 3aHSI-
TbIl B cooTBeTcTBYIOIEeM BI/I. lanee OIISH, oymeT
0603HaYeH Kak X,.

Paccuntaem a5 Kaxkmoro B3I cpegHIO0 BeIMUMHY
OHBHi/, IJIsI Bcex cyObekToB P®D. B pesynbraTe moy-
yyM 13 cpefHUX BeTMUMH, KOTOpbIe OTIpeesyiuch
1o (popmysie TIpOCTOI CpemHeli:

A_]. _ 2,"1:1)(1'/ .
n

J

JI1 Ka>X0ro Hajora onpeenum aucrepcuio D ;
Y CpefiHee KBafpaTHYeCcKoe OTKIOHeHNe G; OTHO-
CUTEeNbHOTO MToKa3aTesst 3pdeKTUBHOCTY HAIOTOBbIX
MOCTYIJIEHMU 110 BCeM CyGbeKTaM. DT ITOKa3aTesln
Bapuamuy ObIIM PACCUYUTAHBI 11O CJIeayRIIumM Gop-

MyJIaM:
n v \2
D = 2,‘:1(le _Xj)
-1

J n

C mMOMOIIBIO BBIUMCIIEHHBIX CPeJHUX BeINUYUNH
IpoBeeM LIeHTPUPOBaHME BCEX OTHOCUTEbHBIX
npKasaTen_eﬁ Xij o ciaepymwoiei Gopmyne:
Xl.j = Xl.j _X,- . Ecnu K paccuMTaHHBIM LIeHTPUpO-
BaHHBIM OTHOCUTEJIbHBIM ITOKa3aTeasIM ij npume-
HUTb OTlepall1i0 HOPMMUPOBAHMS C TTOMOIIbIO CpeJl-
HJX KBaJpaTNYeCKNX OTKIOHEHUH O, TO IOIYUNM
CTaHIApPTU30BaHHbIE OTHOCUTE/IbHBIE TT0Ka3aTeln
3 HeKTUBHOCTY HAJTOTOBBIX MOCTYIUIEHNI (MHAM-
KaTopbl) AJIST KaKOOTO BUAA SKOHOMMUUECKOI

X,
IesTelbHOCTU IO BCEM CYObeKTaM U; =4
O
J
OTMeTUM, YTO BeJMUYMHBI U, He MMeloT pas-
MmepHocTU. Kpome Toro, Bce cpefiHMe BeJIMUMHBI
CTaHJAPTM30BAaHHBIX OTHOCUTEIbHBIX TTOKa3aTesnein
3(pdeKRTUBHOCTY HAIOTOBBIX MOCTYTVIEHMI AJ1ST KasK-
JIOTO BUIa SKOHOMMUYECKON eI TeTbHOCTU PaBHbI
HYIIIO, T.€. Uj. =0 gy Bcex j, a BCe OUCTIePCUM ITUX
roKasaresen
n _
2,‘—1(1]1'/ - Uj )2
D === — ~  paBHbI eUHUIIE.
/ n—1
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Puc. 1 /Fig. 1. PacnpepeneHne uHaekca 3peKTMBHOCTM HANOrOBbIX NOCTYN/EHMI Cy6bekToB PO /
Distribution of the Tax Revenues Efficiency Index of the Russian Regions

McmoyHuk / Source: pacyeTbl aBTopoB no aanHbiM @HC PO u Poccrara / Calculations of the authors according to the data of the Federal
Tax Service of the Russian Federation and Rosstat. URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/; https://rosstat.gov.ru/folder/210/document/13204 (nata obpaienus: 04.03.2023) / (accessed on 04.03.2023).

Tak Kak Ha 00beM HaJIOTOBBIX IMOCTYIJIEHUIA
14 B3I oka3bIBalOT BIMSIHME pa3sHooOpas3Hbie dak-
TOPBI BHEIIHEV ¥ BHYTPEeHHEeN Ccpenbl, TO MOXHO
MpeAronaraTh, YTo CTAaHAAPTU30BaHHbIE BeTMUMHbI
Ul.j TTOAYMHSIIOTCS pa3HbIM 3aKOHAM pacripeiesieHusl,
HO C OIMHAKOBBIMM CPeIHMUMMU U nucrepcusmu. Ta-
KM 06pa3om, 110607 permoH Poccun xapakrepu-
3yeTcsl cUCTeMoli 6e3pa3MepHbIX IToKasaTesnei
C OIMHAKOBBIMM CPeIHUMM BeJIMYMHAMM, PABHBIMU
HYJII0, ¥ IUCIIePCUSIMU, PABHBIMU eJUHUILE.

Ecau m1s Kaskaoro cy6bekTa IpoCcyMMMpPOBATh
MoJIly4YeHHble TT0Ka3aTelu [0 BCeM BUIAM 3KOHO-
MMYEeCKO AesITeIbHOCTU, TO B UTOTe OyIeM MMeThb
3HaYeHMs] HEKOTOPOIr'o COBOKYIHOI'O moka3aress,
oTpaskaromniero 3¢pdeKTMBHOCTb HAJOTOBBIX MTOCTYII-
JIEHUI1 B CyObEKTe 110 BCeM BUAaM 9KOHOMMYECKOI
IesITeTbHOCTH :

L=Y" U,

IMonyueHHbI MHAEKC 3D (HEKTUBHOCTY HATOTOBBIX
MOCTYIIEHMIT 6a3upyeTcs Ha 13 MHOMKATOPAX, KaK-
IIbI Y13 KOTOPBIX COOTBETCTBYET BUOY SKOHOMMUUECKOI

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

IesITeIbHOCTY U OLIEHVBAET YPOBEHb SKOHOMMUE-
CKOTO pa3BUTHsS CYObeKTa (3HAUEHMe MHIEeKCa B i-M
cybbekTe paBHsieTcs /).

PE3YJIbTATbI
O6benvHMM cCOOpaHHBbIEe JaHHbIE O HAJOTOBBIX
MMOCTYIJIEHUSIX CYObeKTOB P®D, UMCIeHHOCTU UX
3aHSITOTO HaCeJleHUs 110 BUAaM SKOHOMUUYECKON
mesTenbHOCTU 3a mepuon 2017-2021 rr. B onuH
Ha6oOp JAHHBIX ¥ BOCIIOJb3yeMCSI MHCTPYMEHTa-
pueM CTaTUCTUUECKOI 06pabOTKYU U BU3yaanusa-
nuu g3bika R. [IOCKOJIBKY, IO 3aMbICIy aBTOPOB,
MHIEeKC 3G HEeKTUBHOCTU HAJIOTOBBIX IMOCTYIIIE-
HUI MpeaHa3HAaUYeH JIJIsI CpaBHEHUS CyObeKTOB
MeXIy cob0¥, TO BO3HMKAET BOMPOC: 3aBUCUT
JIX 3TOT MOKa3aTejab OT BpeMeHU UJIU eTO MOX-
HO CUMUTATh MHBAPUAHTHOI Mepoit 3¢ deKTUB-
HOCTU HaJOTOBBIX MOCTYIJIEHUI Cy6beKTOB PO
B paccMaTpuBaemoM Irepuoge? Ecam 3ToT mo-
Ka3zaTe/ib OT BpeMeHM He 3aBUCUT (110 KpaliHen
Mepe, B pacCMaTpuBaeMOM MHTepBaJjie BpeMeH!
2017-2021 rr.), TO ero MOXXHO MCIIOJb30BATh KaK
HEKOTOPbIi TPYNMUPOBOYHBIN PakTOP AT CyOb-
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Puc. 2 / Fig. 2. lnepHas oueHKa NNOTHOCTU pacnpeaeneHns MHAEKCa, pacCHUTaHHOTO NO AAHHLIM

0 HanoroBbix noctynieHunx cyébektoB PO B 2021 r. / Kernel Density Estimation of the Index Calculated
from the Data on Tax Revenues of the Russian Federation’s Subjects in 2021

McmoyHuk / Source: pacyeTbl aBTopoB no aaHHbiM ®HC PO u Poccrata / Calculations of the authors according to the data of the Federal
Tax Service of the Russian Federation and Rosstat. URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/
forms/; https://rosstat.gov.ru/folder/210/document/13204 (nata obpawenus: 04.03.2023) / (accessed on 04.03.2023).

ekToB P® ¢ Touku 3peHust apHexTMBHOCTM UX Ha-
JIOTOBBIX IOXOIOB.

[Toripo6yeM, UCITOIb3YysI HEKOTOPbIE METO/IbI 00-
pabOTKY M BU3YyaIM3alUM JAHHBIX, OTBETUTDb Ha 9TU
BOITpOChI. Ha puc. 1 ipeacTraBieHbl TMCTOTPAMMbI
pacnpeneneHus MHAEKCA B pa3/iMuHbIe rOAbl pac-
CMaTpUBaeMoOro nepmojia BpeMeH!.

CpaBHuBas rpaduKu Ha puc. 1, MOXKHO OTMe-
TUTb, YTO pacnpeneneHus MHAeKCa B pa3JM4Hble
TOJbI CXOAHBI IO BUY, UMEIOT SIPKO BbIPaKeHHYIO
MMPaByl0 aCUMMETPUIO ¥ He MTOXOX!M Ha HOpMaJIbHOE
pacmnpeneneHue. Hanpumep, Ha puc. 2 IipecTaB-
JieHa sfiepHas OlleHKa MJIOTHOCTU pacrpeesieHusI
uHaekca 1o gaHHbiM 2021 r. BUmHO, 4TO 3Ta OlleHKa
CUMJIBHO OT/IMYAETCS OT KPMUBOI HOPMAaJIbHOI'O pac-
npeneneHusl.

11 mpoBepKM TUIIOTE3bl 0 HOPMAaJbHOM pacIpe-
nIeJleHUy IpM3HaKa MMeeTCsI HeCKObKO CITelalbHbIX
CTaTUCTUUYECKUX TeCTOB. MICI0/b3YS SI3bIK TPOTPAM-

MMPOBaHMA R, MOXHO peann30BaTh MPaKTUUECKN
BCe TaKue TeCThbl WK B BUAe 6a30BbIX QYHKIMIA, N
yHKUMIT, BXOOSIIUX B COCTaB OTENbHBIX ITAKETOB.
Bocmonb3yeMcst omHoIi 6a30B0ii pyHKIMeli shapiro.
test(), peanusyitomieit Tect lllanmupo-Yunka, u GyHK-
uwmeii lillie.test() n3 makera nortest, ¢ TOMOIIbIO KOTO-
poii MoxHO npoBecTtyu TecT Kommoroposa-CMupHOBa
B Moaudukauyy Jinsedopca. B maba. 1 npuBemeHb
pes3y/bTaThbl ITUX TECTOB AJIs1 JAHHBIX O HAJIOTOBbIX
nocryrieHusix B 2021 r. (Tects llanypo-Yunka u Koi-
moropoBa-CmupHOBa B Moaudukanuu Jinmaedopca
COOTBETCTBEHHO).

BuaHO, uTO MOTyUeHHbIe 3HAUeHUs p-value B 060-
MX TecTax MaJibl, MHOTO MeHbIIIe MCIO0Ab3yeMbIX Ha
MMpaKTMKe 3HaueHnli ypoBHs 3Hauumoctu 0,001-0,1.
JTO yKa3bIBaeT Ha TO, YTO HYIEBYIO I'MIIOTE3Yy O HOP-
MaJbHOM 3aKOHe paclipefie/ieHUsI MHIeKca caenyeT
OTBEPIrHYTh. AHAIIOTMYHbIE PACUEThI OBV ITPOBEIEHbBI
U OJ1 LPYTUX FOLOB paccMaTpUBaeMoOro rnepuona
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Tabnuua 1 / Table 1

Pe3synbratbl NpoBepKU HOPMAJIbBHOCTU MHAEKCA NO AaHHbIM 3a 2021 r./
Results of Checking the Normality of the Index According to Data for 2021

Shapiro-Wilk normality test

data: idfs$y2021
W =0.81507, p-value = 6.119e — 09

Lilliefors (Kolmogorov-Smirnov) normality test

data: idfs$y2021
D =0.21377, p-value = 2.458e — 10

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

Tabnuya 2 / Table 2
Pe3synbraTbl NpoBEpKU HOPMANILHOCTU MHAEKCA NO AaHHbIM 3a 2017-2021 rr./
Results of Checking the Normality of the Index According to Data for 2017-2021

Shapiro-Wilk normality test, 212¢-08 | 1.05e—08 | 579% —09 | 2.45¢—09 | 6.12e 09
p-value

Lilliefors (Kolmogorov-Smirnov) normality

test, 1.03e — 08 1.2e — 09 42%—-09 | 146e—10 | 2.46e-10
p-value

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

(mabn. 2). Beame rumoTesa 0 HOPMaJIbHOM 3aKOHE
OTBepraercs.

ITo pesynbraTam, IPUBEJEHHBIM B Ma0. 2, MOXHO
cIenaThb BbIBOJ O TOM, UTO 3aKOH paclipeleieHus
MHIeKca B paccmaTpuBaemom mnepuoge 2017-2021 rr.
OT/INYAeTCs] OT HOPMa/JIbHOTO 3aKOHa.

OmHUM 13 BaXKHBIX YCJIOBUI TPUMEHUMOCTU V-
CIIePCHMOHHOTO aHaau3a SIBAIeTCsI OLHOPOLHOCTD
(roMoCKeaCTUYHOCTh) I'PYIIIOBBIX (TOLOBBIX) AM-
criepcuii u3yyaeMoro npusHaxa. Iy npoBepku
rOMOCKe[AaCTMYHOCTY AUCIIePCUI B HallleM Clly4yae
BOcCnonb3yemMmcs TectoM JleBeHa. Micionb3syem as
aTtoro ¢yHKIMIO leveneTest 13 makeTa car si3bIKa
nporpaMMmupoBaHud R. PesynbraThl NpuMeHeHUSs
IaHHOV QYHKIMU MPUBEIEHbI B mabJ. 3.

BupHo, uTo nosyueHHOe 3HaueHue p-value 0.9715
MHOTO 60JTBIIIE MCITOIb3YeMbIX Ha ITPAKTHUKe 3HAUeHM
yposHs 3Haunmoctu 0,001-0,1. ITosTomy HyneBasi ru-
I0Te3a O PaBeHCTBE TPYIIIOBLIX (TOLOBBIX) AUCIIePCU
He oTBepraeTrcs. Takum 06pa3om, YCI0BUE OTHOPOJ -
HOCTU AMCIePCUIi B HAIlleM CTy4yae BbIIIOIHSETCS.

W3BecTHO, UTO OCHOBHBIMU TPeGOBAHUSIMMU K TIPU-
MEeHEeHMIO KIacCUYeCcKOTo OHO(AKTOPHOrO JUCIIep-
CMOHHOTO aHaJI)3a SIBJISIOTCS YCIOBYE HOPMATbHOIO
pacnpeneneHys M3y4aeMoro Npu3Haka ¥ OLHOPOZ -
HOCTb (TOMOCKELAaCTUYHOCTb) AUCIIEPCHUIT BO BCEX

CpaBHMBAaeMbIX Tpynnax. B Hallem ciydyae oTMevaeTcst
OTKJIOHEeHMe paclpezeneHNsl MHAEeKca OT HOpMaJb-
HOTO 3aKOHA U COOJTIOfIeHNE YCIOBUS OJHOPOAHOCTH
nucriepcuit. IIpu atom dopma pacripeneneHust UHIEK-
Ca BO BCeX CpaBHMBAEMBbIX IPYyIIIax cxoxas (puc. I).
[TosTOMY [IJis1 TIpOBEeAEeHMSI VCIIePCMOHHOTO aHAIM -
3a Bocnoab3yemcsa kputepuem Kpackena-Yosinca
(aurn. Kruskal-Wallis). 9ToT MeToa MOSKHO OTHECTU
K HellapaMeTpMUUeCKMM aHajaoTaM OgHOGMaKTOPHOTO
IUCTIePCUMOHHOrO0 aHanu3a. OH 06bIYHO UCIIOIb3YeT-
s, KOTJa HapyulaeTcs IpeinoioskeHie 0 HOpMasb-
HOM 3aKOHe pacIlipe/ie/ieHus 13y4yaeMoro mpu3Haka.
B a3bike mporpaMmmupoBaHus R AucrnepcroHHbBIN
aHanu3s 1o Kpackeny-Yosimcy BbITIOJHSETCS IIpU
oMol 6asoBoit pyukuyu kruskal.test(). Pesynbra-
ThI IMCIIEPCMOHHOTO aHaiu3a o Kpackemny-Yonnucy
npeacTaBaeHsbl B mab. 3. CpaBHeHMeE IMOTYYeHHOTO
3HaueHus p-value 0,9858 ¢ ypoBHEM 3HAUMMOCTHU U3
nuamnasona 0,001-0,1 mo3BosisieT IPUHSITH HYJIEBYIO
TUIIOTEe3y O PABEHCTBE CpeHUX BeTUUYMH (MeaaH)
MHIeKCa B pa3HbIX Irpynmnax (rogax).

CaMbIM MPOCTBHIM CITOCOO0OM OII€HKM OLHOPOJ -
HOCTM AUCIIEPCHII Y PABEHCTBA CPeJHUX BeJIUUNH
M3y4aeMOoro Mpu3Haka sBJseTcs BU3yaansalus ero
Bapualuuu C IOMOIbIO AMarpaMmbl pasMmaxa (puc. 3).
BunHo, yTo BU3yanusaius cpaBHeHUSI 3HAaUeHUI
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Tabnuua 3/ Table 3

PesynbraTbl ucnonb3oBaHMa yHKUMIA a3bika R npu aHanuse gaHHbix 32 2017-2021 rr./
Results of Using R-Language Functions in Data Analysis of 2017-2021

Levene’s Test for Homogeneity of Variance
(center = median)

Df F value Pr (>F)
40.12970.9715

Kruskal-Wallis rank sum test

data: idf§index by idf$year
Kruskal-Wallis chi-squared = 0.35702,
df = 4, p-value = 0.9858

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
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Puc. 3 / Fig. 3. AnarpamMMbl pa3mMaxa MHAEKCA HanoroBbix noctynnexuin B 2017-2021 rr./
Charts of the Scope of the Tax Revenue Index in 2017-2021

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

MHIEeKCca B pa3jMuHble rofbl I03BOJISIET ITOATBEP-
IUTb IPaBUJIbHOCTH BBIBOOB MMPOBEAEHHBIX TECTOB.
Taxkum 06pasoM 3HaueHMs MHAeKca 3GPeKTUBHOCTI
HaJIOTOBBIX MOCTYIVIEHU, BbIUMCI€HHbIE OIS KaXK-
noro roaa nepuoga 2017-2021 rr., MoXXHO paccMma-
TPUBATh KaK eJUHYI0 OAHOPOAHYIO CTATUCTUYECKYIO
COBOKYNHOCTb. Cl1eloBaTeIbHO, UMEIOTCSI BCe OCHO-
BaHUS MpeNIosaraTh, YTO CTPYKTypa HAJTOTOBBIX

I0X0m0B cy6bekToB PO B Teuenme 2017-2021 rr.
He U3MEeHSIaCh.

Vcxonst M3 TOro, YTO pacCMaTpUBaeMblii ITOKa-
3aTeJIb SIBJISETCS CTAlMOHAPHBIM (He 3aBUCUT OT
BpeMeHMU, 10 KpaliHeli Mepe, B pacCMaTpMBaeMOM
repuope), ero MOKHO MCITO/Ib30BaTh-KaK HEKOTO-
PbIii TPYIIIIMPOBOYHBIN (GaKTOP MJisI CYy6BEeKTOB PO
C TOUKM 3peHust 9GpHeKTUBHOCTU UX HATOTOBBIX JI0-
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Puc.4 / Fig. 4. Pacnpepenenune cyonekros PP no sennunHe unaekca 8 2017-2021 rr./
Distribution of the Russian Federation Subject’s by Index Value in 2017-2021

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

xopoB. Hanmpumep, Ha puc. 4 npencrasieHa KpuBas
pacripeneneHus CyobeKToB P 10 BemumHe MHIEKCa
(paHXMPOBAHHBIX B IMOPSKE BO3paCTaHUS MHAEKCA),
CerMeHTMpOBaHHas Ha IPyIIIbl (Ki1acchl). Kak nmpumep,
pPacCMOTpPEHO JeCsITh TPYII.

U3 puc. 4 cnenyeT, 4TO KpUBasi pacnpenenieHus
cyobekToB PO 110 BesiMumHe MHIEKca (PaHXUPOBaH-
HBIX B [IOPSIIKE BO3PaCTaHMs MHIEKCa) IPeCTaBIsieT
€000i1 110 BUTY IMIaAKYI0 MOHOTOHHYIO BO3PACTaIOIIYI0
HenMHelHy0 GyHKIuIo. [Ipy 3TOM 3HAYeHUS MHIEK-
COB CyO'BEKTOB, pa3JeeHHbIX Ha I'PYIIIbI, XOPOIIO
«JIOXKATCSI» HAa OOIILYI0 KPUBYIO.

BbIBOADbI
B kauecTBe 3aK/JIIOUE€HMSI MOXHO CIenaTh BbIBO/
0 TOM, UTO B paboTe npoBemeH aHaau3 3G PeKTUB-
HOCTU JesaTeabHOCTU 85 cyobekToB P®. [Ijis nccie-
noBaHus 9GHEeKTUBHOCTHU AesSTeTbHOCTY PErMOHOB
MpuUMeHeH pa3paboTaHHbI aBTOPaMM CTaTby UH-
nexcHblii metoy. C 1enbio 0603HaueHMsI 30H B Jes-
TEJIbHOCTU PETMOHOB, TPEOYIOIINX TpaHCchOopMaLu,
MIPOBeIeHO MEeXCYObeKTHOEe CpaBHEHME He TOJIbKO
M0 OHOMY BpeMeHHOMY Iepuoay, HO U B IMHa-
MMKe 3a IITh JeT. I ucciefoBaHus B3SIT MaKCH-
MaJIbHO BO3MOXHBI BpeMeHHOI1 nepuogn — ¢ 2017
1o 2021 r. BpeMmeHHbIe OrpaHMYEHMS CBSI3aHbI C U3-
MEHEeHMUSIMM Unciaa CyobeKToB PO U cTpyKTYpOIit Mc-
MOJIb3yeMbIX JaHHbIX. [IJIs1 aHa/K3a UCIIOIb30BaHbI
IaHHbIe O HAJIOTOBbBIX MOCTYIUVIEHUSX U YUCT€HHO-
CTY 3aHSITOTO HaceneHusl, npenocrasisiemble DHC

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

P® u PoccrtaToMm COOTBETCTBEHHO. IHCTPYMEHTOM
IJIs1 06pabOTKYM JaHHBIX M BU3YaIM3aI[ MM PACUETOB
NpUMeHeH SI3bIK ITporpaMmMupoBanus R.
Pe3ynbTaThl CTATUCTUYECKOTO aHa/IN3a, TPUBEJeH-
HbIe B paboTe, TI03BOJISIIOT TOBOPUTH O TOM, UTO MH/IEKC
9¢bGeKTMBHOCTY HAJIOTOBBIX TTOCTYIVIEHUI TeiCT-
BUTEJIbHO SIBJISIETCSI MHBAPMAHTHBIM ITOKa3aTeieM
HaJIOTOBBIX ITOCTYIUIEHUIA. Er0 3HaueHus1 He 3aBUCST
OT CaMMX pa3MepoB I0XOJ0B 1 OT BpeMeHU, B KOTOPOM
OHM TIOJTyYeHBI (M0 KpaliHeli Mepe, B pacCMaTpuBae-
MOM MHTepBasie BpemeHu). OTciofa cjaeayeT, 4To Ha
npotspkeHuy 2017-2021 IT. B CTPYKTYpe HaJIOTOBBIX
JIIOXOI0B CyObeKTOB P® 110 BUAAM 3KOHOMMUYECKOI
e TeIbHOCTY He TIPOM301IJIO CYlleCTBeHHbIX U3-
mMeHeHMt. [I0CKO/MIbKY paccMaTpuBaeMblli IPU3HAK
SIBJISIETCS CTALlMOHAPHON BEIMYMHONM, TO 3HAUEHUS
MHAeKca, mosydyeHHbie B 2017-2021 rT., MOKHO 00b-
eIVHUTDb B €IVMHYI0 OMHOPOJHYIO CTATUCTUUYECKYIO
COBOKYITHOCTb. JTO MO3BOJISIET UCII0/Ib30BaTh UH/IEKC
3(HeKTMBHOCTY KaK HEKOTOPBIN I'PYIIITIMPOBOYHBIN
MpU3HAaK JJ1s1 Kiaccupukanyy cyobekToB PO.
CremyeT OTMETUTD, UTO CyObeKThI PO MMeIOT Bce
MPeNOChIIKA JIJISI CBOETO 9KOHOMMUYECKOTO pOCTa.
[To MHEHMIO aBTOPOB, TIpejiaraeMblit MHIEKCHBIA
MeTO/l MOKHO MCII0/Ib30BaTh B pa3paboTKe HOBBIX
IMOAXOA0B ¥ I'MOKUX MHCTPYMEHTOB (PMHAHCOBOJA
¥ HaJIOTOBOJ TIOJIUTUKY, HalleJIeHHbIX HA OTAe/IbHbIe
TPYIIBI CyObeKTOB PO, MMeIomuxX MpeanochlIKM pac-
MIVMPEHMS ¥ COBEPIIIeHCTBOBAHMS TeX UJIM UHBIX BUIOB
SKOHOMMYECKOJ IeSITeIbHOCTY Ha CBOE TepPUTOPUML.
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OPUTMHAJIbHAS CTATbS (@) svs0 |
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HAOC npu peanusaumm pusmyeckum nuuam ToBapos
3NeKTPOHHOM TOProsau, Haxoaawmxca B EADC
Ha TAMOXXEHHbIX CKlaaax

A.A. Aptembes, E.10. CupopoBa
MurHaHCOBbIN YHMBEpcuTET, MockBa, Poccus
AHHOTAUMA

AKTyanbHOCTb MCCNeaoBaHMS 00yCIOBNEHA TeM, YTO B YCII0BMSX PacnpoCTpaHeHUs HOBbIX MOLENen opraHusaummn GusHeca,
B TOM YMC/e B YaCTM NPOBELEHNS BHELUHETOProBbIX OnepaLuii C ToBapaMu aneKkTpoHHoi Toprosau (T3T), npuobpeTaeMbiMu
dU3MYeCcKMMM NMLAMK Ha 3apyDBeXHbIX 3N1EKTPOHHbIX TOProBbiX NoLLaaKax, HeobxoanMa paspaboTka BOMPOCOB, CBA3AHHbIX
C onpeaeneHeM HanoroBbiX NOCAEACTBUM Y UL, — YYACTHUKOB TakMx Moaenen. o, «ToBapoM» B HACTOALEM UCCNef0BaHMK
noHMmaeTcs ntoboe ABUXKMMOE MMYLLECTBO, B TOM YMC/IE BaKOTa rOCyAapCTB — YieHoB EBpa3uniickoro 3koHOMMYECKOro Coto3a
(EA3C), ueHHble Bymaru 1 (Mnum) BantoTHbIE LLEHHOCTU, LOPOXHbIE YeKM, INeKTpUYecKas SHeprus, a Takxke MHble nepemeLlaemble
BELLM, NPUPABHEHHbIE K HEABMXXMMOMY MMyLLecTBY ™. [TockonbKy Hanor Ha fobasneHHyto ctoumocts (HAC) — oanH 13 Hambonee
3HAYMMbIX KaK AN rocyAapcTBa, Tak U A8 HANOronaaTeNbLMKOB (Ha0roBblX areHToB), NPeAMeTOM MCCNef0BaHMS SBASETCA
MexaHW3M onpefeneHus HanoroBbix nocnencTeuii no ynnate HAC npu peanusaumm MHOCTPaHHbIMK NPOLABLAMMU POCCUMCKMUM
(M3MYECKMM NIMLLAM TOBApOB 3N1eKTPOHHOM Toproeau (TIT), npuobpeTaeMbix Yepes 3apybexxHble TOproBble MAOLWAaAKM («Map-
KeTMNEeNCbI»), NpY 3TOM HAXOAALLMXCA (XPAHALLMXCS) B MOMEHT 3aK/THOUYEHWS LOTOBOPA KYM/IM-NPOAAXKM Ha TaMOXKEHHbIX CK1a-
[lax Ha Tepputopumn Poccuu. Llenblo nccnenoBaHus SBASETCS pelleHue 334a4, CBS3aHHbIX C onpeaeneHneM obs3aHHoCTeN no
ynnate HOC B cBa3u ¢ peanusaumeit TIT, XpaHAWMXCA HA TAMOXKEHHOM CKNAAE, @ UMEHHO: SKOHOMUYECKMX aCMEKTOB, Kacato-
LUMXCS OCHOBAHWI NSl BO3HMKHOBEHUS 06s13aHHOCTel no ynnate HAC, u LenecoobpasHOCTM M3MEHEHUI AeiCTBYOLWErO pery-
JIMPOBAHMS B OTHOLLEHUM BO3MOXHbIX NOCNEACTBUIA. METOA0I0rMA MCCNEA0BAHMS OCHOBAHA HA MCMOJb30BAHMM KNTACCUYECKMX
[LNS KOCBEHHOTO HANOro06A0XKeHMS MOAXOA0B K OMpeAeneHnio Mecta peanusauym TOBapoB U, COOTBETCTBEHHO, K MPUHATUIO
peLueHuns 0 BO3HMKHOBEHWM Ha TeppuTopun Poccumn obbekTa Hanoroobnoxenus no HAC. HayuHas HoBM3Ha 1cCnenoBaHus co-
CTOUT B pa3paboTke NOLXOLOB K OnpeaeneHnto Hanoroebix nocneacraui no HAC npu peanusaumm B paMkax TpaHCrpaHUYHOM
3NEKTPOHHOV TOProB/IM TOBAPOB C TEPPUTOPUIA TAMOXEHHbBIX CKNAA0B, @ TaKXKE BO3MOXHbIX M3MEHEHWI OeMCTBYHOLWEro pery-
NIMPOBAHUS, OCHOBAHHbIX Ha y4yeTe 3KOHOMMYECKOro CMbIC/Ia pacCMOTpeHHoM busHec-moaenu. CaenaH BbIBOA O TOM, YTO NpU
npoaaxe 3apybexHbIM NpPOoAABLOM Yepes KMapKeTM/IENC» POCCUIACKMM BU3MYECKUM IMLLIAM TOBAPOB, XPAHSLUMXCS B MEPUOA,
MOKYMKKW Ha TaMOXEHHOM CKnafe Ha Tepputopmmn Poccuu, y npoaaBLa Bo3HMKaeT 06bekT Hanoroobnoxexus no HAC. Juuo ro-
cypapcrea — uneHa EASC (poccuitckas opraHmsaums) — onepaTtop 3/1eKTPOHHOM TOProBv, KOTOPbIM NepefaeT ToBapbl MoKyna-
Tento, 06g3aH NpeabsSBUTL MOKYNaTeNto cooTBeTCTBYHOLWY cyMMy HIC, BbinonHss 06g3aHHOCTM Hanorosoro areHTa. [popabo-
TaHbl NnpeanoxeHus 06 ycraHosneHun nbrotol no HAC ang onepaumii no peanusaumu T3T ¢ TeppuTOPMM TAMOXKEHHOTO CKNaaa,
No pe3ynbTaTaM CAENaH BbiBOA, O AUCKYCCMOHHOCTU U HEAOCTATOYHOM SKOHOMUYECKOW 06OCHOBAHHOCTU TakMX MPEAJIOKEHU.
Kniouesble cnoea: Hanor Ha [o6GABNEHHYO CTOMMOCTb; TOBAapbl 3/1E€KTPOHHOW TOprosnu; EBpasuickuii 3KOHOMUYECKUIA
CO03; TAMOXEHHbIEe NPOLLEeAYPbl; TAMOXEHHbIN CKNaf; «BOHA0BbINY CKNAA,; TEPPUTOPUS TAMOXKEHHOTO CKIAAad; HANOrOBble

nocnencTBMS; TPAHCrPaHUYHAs TOProBAs

Ansa yumuposanus: Aprembes A.A., Cupoposa E.10. HOC npu peanusaumm pusmyeckum nmuam ToBapoB 3/1€KTPOHHOM
TOproeau, Haxoaswmxcs B EASC Ha TaMoXeHHbIX cknapax. @uHaHcwl: meopus u npakmuka. 2024;28(3):43-51. DOI:
10.26794/2587-5671-2024-28-3-43-51

ORIGINAL PAPER

VAT on the Sale to Individuals of E-commerce Goods
Held in Customs Warehouses in the EEU | |

Financial University, Moscow, Russia

ABSTRACT
The relevance of the study is due to the fact that in the context of the spread of new models of business organization,
including foreign trade transactions with electronic commerce goods (ECG) purchased by individuals on foreign

© Aptembes A.A., Cupopoga E.10., 2024

*Tn. 45 n. 1 ct. 2 TamoxxeHHoro kogekca EASC.
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electronic trading platforms, it is necessary to develop issues related to the determination of tax consequences for
persons — participants of such models. The term “goods” in this study means any movable property, including currency of
the member states of the Eurasian Economic Union (EEU), securities and (or) currency values, travel cheques, electricity,
as well as other movable things equated to immovable property. Since the value added tax (VAT) is one of the most
significant for both the state and taxpayers (tax agents), the subject of the study is the mechanism for determining the
tax consequences of VAT when foreign sellers sell to Russian individuals electronic commerce goods (ECG) purchased
through foreign trading platforms (‘marketplaces”), while being (stored) at the time of conclusion of the contract of sale
in customs warehouses in Russia. The purpose of the study is to solve the problems related to the determination of
VAT payment obligations in connection with the sale of ECG stored in a customs warehouse, namely: economic aspects
related to the grounds for the emergence of VAT payment obligations, and the feasibility of changes in the current
regulation with regard to the possible consequences. The methodology of the study is based on the use of classical for
indirect taxation approaches to the determination of the place of sale of goods and, accordingly, to the decision on the
occurrence in the territory of Russia of the object of taxation by the VAT. The scientific novelty of the study consists in the
development of approaches to the determination of tax consequences on VAT on the sale of goods from the territories
of customs warehouses within the framework of cross-border electronic commerce, as well as possible changes in the
current regulation, based on the consideration of the economic sense of the considered business model. It is concluded
that when a foreign seller sells goods to Russian individuals through a “marketplace” that are stored in a customs
warehouse on the territory of Russia during the purchase period, the seller is subject to VAT. A person of an EAEU member
state (Russian organization) — an e-commerce operator — who transfers goods to a purchaser is obliged to present to the
purchaser the corresponding amount of VAT, performing the duties of a tax agent. Proposals on the establishment of VAT
concessions for transactions on the implementation of ECG from the territory of the customs warehouse were elaborated,
the results concluded that the discussion and insufficient economic justification of such proposals.

Keywords: value added tax; electronic commerce goods; Eurasian Economic Union; customs procedures; bond warehouse;
customs warehouse; customs warehouse territory; tax consequences; cross-border trade

For citation: Artemiev A.A., Sidorova E. Yu. VAT on the sale to individuals of e-commerce goods held in customs warehouses
in the EEU. Finance: Theory and Practice. 2024;28(3):43-51. (In Russ.). DOI: 10.26794/2587-5671-2024-28-3-43-51

BBEOEHWUE roBoro Kogekca Poccuiickoit ®emepannn (manee — HK

B HacTos1ee BpeMsI B paMKax HayUHBIX AUCKYCCUN
B OTHOIIIEHNY COBEPIIIEHCTBOBAHMSI KOCBEHHOTO HaJIo-
rOO00JIOKEHMSI 0CO00e BHUMAHME YIeIsIeTCs] KOMIUIEKCY
BOITPOCOB, Kacatomyxcst craBok HJIC, cocTaBa JIbroT 110
3TOMY HaJIOTy, MEXaHM3MaM peanu3aluy MpaB Ha HUX,
a Takke BO3MOXXHBIM MOCAECTBUSIM UX U3MeHEeHUS
[1, 2]. BmecTe c TeM MpeCTaBIIsSIeTCS, UTO HE MEHbIIIee
3HaueHMe MMeIOT BOIIPOChI, CBSI3aHHbIE C ITOAXOIaMI
K OIpefiesieHNIo 00bekTa Hasoroobnoxkenust mo HIC,
0COGEHHO B OTHOIIIEHM) SKOHOMMUYECKM 060CHOBAH-
HOTO OITpe[ie/IeHNsI MeCTa peann3aluy TOBapoB, padboT,
YCIIYT, Tlepefaun MMYIeCTBeHHBIX TpaB [3].

Vx HemocTaTOYHAS ITPOPAOOTAHHOCTD M, KaK CJIe[-
CTBME, HEPeIIeHHOCTh CII0COOCTBYIOT (hOPMIPOBAHNIO
3aKOHOAATEIbHBIX OCHOBAaHMUI JIJISI IPUHSITUS pele-
HMI 0 Ha/IMUMM 6O OTCYTCTBUM MeCTa peaan3atymn
TOBApOB, paboT, YUIYT, JIMOO Iepegaun UMYIIEeCTBEH-
HBIX TIpaB Ha TeppuUTOpuM Poccum 1, COOTBETCTBEHHO,
o6beKkTa HasoroobaoxkeHus mo HIC, cyniecTBeHHO
MPOTMUBOPEYAIlMX OTHOMY U3 K/II0UeBBIX IPUHIIUIIOB
KOCBEHHOT'O HaJIOTOOGJIOKEHMSI, COTIACHO KOTOPOMY
HaJIOrOBbIe 06513aTe/IbCTBA AOKHBI BOSHUKATh B CTpa-
He, rae (pakTMYecKy MpOMCXOAUT ITOTpebIeHl e TOBApa,
paboThI, yUTYTH (MCIIOIb30BaHMe MMYIIEeCTBEHHOTO
mnpaBa) [4-6].

OnmHMM 13 XapaKTepHbIX IPUMEPOB B JAHHOM CJTy-
Yae SIBJISIIOTCSI, HA HAIll B3TJIs4, HOPMBI CT. 148 Haso-
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P®), coracHO KOTOPBIM Y MHOCTPAHHBIX TPAHCTIOPTHBIX
KOMITaHUI, OCYIIECTBISIONUX TTePeBO3KM TOBAPOB
MesKIy TyHKTaMM Ha3HaueHus U OTIpaBeHusI, pac-
TOJIO’KeHHBIMM, COOTBETCTBEHHO, Ha TEPPUTOPUM U 3a
rpeneaMy TEppUTOPUM Halllei cTpaHsbl, Poccuiickast
denmepanyisi MECTOM pean3alyy YCIYT IO IepeBO3Ke
(TpaHCIIOPTMPOBKE) He MIPU3HAETCS !, B CBSI3U C UEM
06beKT HayoroobnoskeHus 1o HIAC B PO He Bo3HMKaeT?.

C yueToM M37105)KeHHOTO MeTOH0/IOTUYeCKe BOIIPOo-
Cbl, CBSI3aHHBbIE C OMpeJleJieHreM MecTa peajiusanumn
TOBApOB, paboT, YCIYT, a TAKKe Mepesayn MMYIecT-
BEHHbIX ITpaB JIJIs 1eJIeli oTpenesieHsT 00beKTa Ha-
JIOTOO0GJIOKEeHMSI IO KOCBEHHBIM HaJIoraM, 0COGeHHO
no HAC, mpencTaBisitoTCs aKTyaJlbHBIMU C HAYYHOM
U MMPaKTUUEeCKOI TOUeK 3peHmsl.

AHanu3 Hay4yHOI TUTepaTypbl, MOCBSIEHHO KOC-
BEHHOMY HAJIOTOOOJIOKEHUIO, TI03BOJISIET BbIAEIUTD
3HAUYMMbIe MCCIeOBaHMSsI, B KOTOPbIX paspaboTaHa
JaHHas Ipob/ieMaTKa, a MMeHHO paboTsl JI. M. ToHua-
peHKo [7, 8], A.A. AprembeBa, M. P. [lnnckoii, A.B. Tu-
XOHOBOI [2].

CoBpeMeHHas S5KOHOMMUeCKasl CUTyallus Xapak-
TepusyerTcs, cCpeay nNpouyero, pacrpocTpaHeHeM
¥ pa3BUTUEM OM3HEC-MOesiell, B paMKax KOTOPBIX

!TIm. 4.1 m. 1 cT. 148 HK P®.
2TIn. 1 m. 1 cT. 146 HK PO.
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A.A.Apmemees, E.F0. Cudoposa

OCYILECTBIISIIOTCS CHEIKM C HAaXOASIIMMUCS Ha eAVHOM
TaMoskeHHOV Tepputopun EASC (B Poccun) ToBapamu,
MMEIOIIMMY B TAMOKEHHBIX TTPABOOTHOIIIEHNUSIX CTATyC
«MHOCTpPaHHbIE TOBAPbI»>.

[TockonbKy Takue TOBaphl, Kak MpaBujIo, orpa-
HUYEHBI B IEJIOBOM 000pOTe, X HAXOKAeHMe Ha Ta-
MoykeHHO Tepputopun EA3C (B Poccum) 06bIYHO
COIMPOBOXAAETCS TOMellleHreM Mo, TAMOXXeHHYI0
Mpolteaypy, UCIOIb3yeMYI0 [IJis MTHOCTPAHHBIX TOBA-
POB, TPOJOJIKAIOIIMX HAXOAUTbHCS IO, TAMOXXeHHbIM
KOHTpoOseM (Hampumep, TaMOXeHHbIe MPOoIeayPbl
CBOGOIHOI TaMOKEHHOI 30HbI, CBOOOJHOTO CKJIa-
Ia, 6eCIONUIMHHON TOPTOBJIN, TAMOKEHHOT'O CKJIa-
na, manee — JbTrOTHbIE TAMOXXeHHbIe TIPOLielypPhl)
[9, 10]. Kpome TOrO, B TAKUX CUTyalIUsIX TpeOyeTCs
(dakTnueckoe HaXOXeHYe TOBAPOB Ha CIlelaIbHO
TePPUTOPUM, HA KOTOPOIT MOTYT UCIOJIb30BAThCS
OTMeueHHbIe Bblllle TAMOXKeHHbIe TIpolenypsl. K crie-
[MaIbHBIM TEPPUTOPYSIM TIOLOOHOTO POIa OTHOCSTCS
TePPUTOPUU 0COOBIX (CBOOOTHBIX) IKOHOMUYECKUX
30H, CBOOOHbBIX CK/Ia[0B, Mara3yHoOB OeCIIOIIMHHOI
TOPTOBJIM, TAMOKEHHBIX CKJIaJIOB (Jlajiee — Crelaib-
HbIe TePPUTOPUM)*.

HeticTByIOII€E PETYAMPOBAaHME ITPELYCMaTPUBAET
BO3MOYKHOCTb COBEpIIEHMS CAe/I0K C MHOCTPaHHBIMU
TOBapaMy, HaXOASIIMMMCS Ha Criel[MaJbHbIX TEPPUTO-
pusix. Hanmpumep, Ha TaMO>XeHHBIX CKIafax, B Marasu-
Hax 6ecITOIIIMHHOM TOPTOBJIN, @ B HEKOTOPBIX CITyUasix
U B 0COOBIX (CBOGOIHBIX) SKOHOMUUECKUX 30HaX (CITe-
LIMaJIbHBIX TEPPUTOPUSIX) MOTYT COBEPILIATHCS CIEJKN,
B TOM UMciie, KyTUIM-TIpoAaxku. [Ipy 5TOM BO3HMKAIOT
BOIIPOCHI, Kacaroliuecss CUCTEMHOTO YBSI3bIBaHMS Ha-
JIOTOBBIX ITOC/IEACTBUIA 110 yIIaTe KOCBEHHbBIX HAJIOTOB
B COCTaBe TAMOKeHHBIX TIJIaTeXel, a TAKKe — B CBSI3U
C COoBepIllaeMbIMU CIeJIKaMU, B TOM YKCie, TI0 peain-
3alMM TOBApOB. YIJIaTa KOCBEHHBIX HAJIOTOB B COCTaBE
TaMOKEHHBIX IIaTeskelt, Kak MpaBusIo, 00ycIoBIeHa
3aBeplleHeM JbTOTHOM TaMOXXeHHOM Mpolieayphl
¥ TIOMellleHeM TOBapOoB I10]i HOBYIO TaAMOXKeHHYIO
Mpolieaypy, peycMaTpUBaIoIIyi0 BO3MOKHOCTb UX
MUCTI0JIb30BaHMS He TOIbKO Ha CTel[MalbHO TepPUTO-
pumM, HO ¥ Ha OCTaJIbHOJ YaCTy TaMOXXeHHOI Teppu-
Topun EASC (octanbHOI yacTty Tepputopun Poccun):
HamnpuMep, 3aBepliieHne TaMOKeHHOI Mpoleaypbl

5 OnpeneneHNs TEPMUHOB «MHOCTPAHHbIE TOBAPBI» U «TOBA-
pb1 EASC» —nimt. 12 m 47 1. 1 ct. 2 TamoskeHHOT0 Komekca EASC
COOTBETCTBEHHO.

4 CoBepIIeHCTBOBaHYE MeXaHV3Ma KOCBEHHOTO HaJoroobyo-
SKeHUSI B 11eJIsIX o6ecrieueHust GMHAHCOBOM YCTOMUMBOCTH TIPU
cobmomeHny 6ajaHca MHTEPECOB GofpKeTa, 6M3Heca 1 Hace-
neHust. MoHorpadwms. M.: Pycaiinc; 2020. 176 c. Ocobbie 3K0-
HOMMYECKME 30HbI. TeOPeTVKO-MEeTOAOTOTNYECKIE ACITEKTI
pasBuTus. M.: lOuntu-IJAHA; 2017. 351 c.
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CBOOOIHOIT TAMOKEHHOJ 30HbI U [TOMellleHle TOBa-
POB II0J, TAMOKEHHYIO IIPOLlelyPy BBIITyCKa IJI51 BHY-
TpeHHero MmoTpe6neHns. YIiaTa KOCBEHHBIX HAIOTOB
B CBSI3U C COBEPIIAEMBIMM CHETKaMM OObIUHO CBSI3aHA
C OTMEYEHHOVJi BbILIe 3aKOHOaTeIbHO YCTAaHOBJIEHHOM
BO3MOJXHOCTBIO peayin3aluy TOBapOB, HAXOASIINXCS
Ha CIlelMa/IbHbIX TePPUTOPUSIX.

Tak wiu MHaue, peyb UAET O MpobIeMaTyKe, CBSI-
3aHHOJ C TapMOHM3aIM el HaJIOTOBBIX i TAMOKEHHBIX
OTHOLIEeHMII B ycI0BUAX wieHcTBa Poccun B EASC,
0COGEHHO aKTyaJIbHOIA JIJIST Hajlora Ha J06aBI€HHYIO
croumoctb (HIIC) ¢ yueTom TOT0, UTO 06EKT HAJIOTO-
006JIO’KeHMSI TI0 aKLIM3aM [IPY peany3alnyy MoJaKin3-
HBIX TOBApOB, He NTPOM3BeeHHbIX HEeII0CPeLCTBEHHO
HAJIOTOIUIATEbIIMKOM, He BOSHUKAEeT".

Bonpocsl rapMoHM3anuy HaJOTOBBIX U TaMO-
>KeHHBIX MTOCAeCTBUIi TPU TPOBELEeHMN OIlepaLyii
C MHOCTPaHHBIMM TOBapaMu CTaau MpeIMeTOM psafa
Hay4YHBIX paboT, Cpeiy KOTOPbIX MOKHO OTMETUTD MC-
ciepoBanus A.A. AprembeBa, M. P. [TnHckoi n A.B. Tu-
XOHOBOI1 [1, 2], JI.A. Tonuapenko [7, 8], M. P. [IuHckoi
[11, 12], E.}O. CumoposBoii [3, 4] v op.

BmecTe ¢ TeM OZHMM U3 ITePCIIEKTVBHBIX HAIIPaB-
JIEHWUIA, Tle TApMOHM3aLMs HAJIOTOBBIX /i TAMOKEHHBIX
OTHOIIEHWI ITPEICTaBJISIETCS 0COOEHHO aKTyaIbHOI,
SIBJISIETCS] KOMIUIEKC BOIIPOCOB HAJIOTOBOT'O M TaMOYKEH-
HOTO peryaMpOoBaHus onepauyer ¢ ToBapamu, puo-
6peTaeMbIMU POCCUCKUMU DU3NIECKUMMU JTUTIAMU
Ha 3apyOeKHbBIX JIEKTPOHHBIX TOPTOBBIX TIIOMIAIKAX
(«MapkeTILIeiicax») (najsee — TOBapPhl JIEKTPOHHOI
Toprosiau, TIT).

OCHOBHASA YACTb CTATbU
lMoaroroBka HOBOM CUCTEMbI perynupoBaHus
B OTHOLUEHUM TOBAPOB 3/IEKTPOHHOI1 TOProBau

C 2021 r. 1 o HacTos1Iee BpeMs Ha Iiolaake EB-
pasuiickoi skoHomuueckovi komuccuu (ESK) ngert
Tpolrecc pa3paboTKy CUCTEMBI HOPMATUBHOTO PeTy-
JIMPOBAHMS B OTHONIEHUY BHEIITHETOPTOBbIX (TPaHC-
TPAaHMYHBIX) OMepaluii C TOBapaMy JIEKTPOHHOM
toprosiu (TAT), npuobpetaeMbiMu HU3UYECKUMMU
JAUIAMM Ha 3apyOeskKHbIX 3JIEKTPOHHBIX TOPTOBBIX
IIONIAIKaxX, KOTOPbIE B IUTEPAType TakKKe Ha3bIBaOT
«MapKeTIIecaMm».

dopmupyemas CUCTeMa peryJimMpoBaHus B 3Ha-
YUTENbHOV CTeleHy KacaeTcs: chepbl TaMOXKEHHBIX
MPaBOOTHOIIIEHUIE, B TOM UKc/ie B yacTu mpoekra [1po-
TOKOJIa O HOBOJ IM1aBe TamoskeHHOro Kogekca EASC,
yCTaHaBIMBAIOIIEr0 0CO6eHHOCTY repemenienust TOT
yepes TaMOXXeHHYI0 rpanuily EADC (mamee — mpoekT
[TpoTokomna). BMmecTe ¢ TeM ero roaroToBKa 06ycjoBmIa

5TIm. 1 m. 1 cr. 182 HK P®.
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HAJTIO'U U CBOPbI / TAXES AND FEES

HeOoOXOIMMOCTb MCC/IeNOBAaHMSI KOMIUIEKCA BOTIPOCOB,
KacamIMXCcsT HAJIOroo6o ke st onepanyii ¢ TAT, mpo-
exToMm IIpoToKoJIa He OXBAThIBA€MbIX.

Borpocs! Hajoroob6oskeHus onepanuii ¢ TIT, Ko-
TOpbIe, KaK MPefCTaBIIsIeTCsl, 3aCy>KMBAaIOT BHUMaHUS
Hay4YHOTI'O ¥ 9KCIIEPTHOTO COOOINECTBa, CUCTEMHO CBSI-
3aHbI C IBYMSI MOJIe/ISIMU TTPOBeIeHNsI BHEIITHETOPro-
BBIX orepanuii ¢ TAT, IpMMeHUTEeNbHO K KasKI0M 13
KOTOpBIX MpoekToM [IpoTokosia rnmpemycMOTpeH COoOT-
BETCTBYIOIINI1 MOPSIIOK TAMOKEHHOTO PeryapoBaHusl.

| mopenb
CorjiacHO IepBOii MOAeN NpuoOpeTeHHbIe Ha 3a-
PYOEKHOI 37IeKTPOHHOI TOProBoii riomaake TIT
IOCTaBJISIOTCST HATIPSIMYIO T10 afipecy Gu3MUuecKoro
JIUIla — TOKyTaTessi. ToBapbl He OYIyT MOMeIIaThCs
MO/ TAMOKEHHYIO ITPOIeIyPy, HOCKOAbKY TPOEKTOM
[IpoTokona nmpegycMaTpuUBaeTcsl IpUMeHeHe Me-
XaHM3Ma, B paMKax KOTOPOTO TOBaphbl 3IEKTPOHHOI
toproeyu (TOT) 6ymyT paccMaTpuBaThCSI Kak ocobast
KaTeropus TOBapoB, Kak, HallpuMep, B HaCTosIee
BpeMsI — TOBaphI JJIsI JTUUHOTO MMOJIb30BaHUS® MU
MeXIYHapoHble MTOUTOBbIe OTIpaBieHus’. Tamo-
>KeHHbIe Ollepaly B 3TOM CJyyae OCYLeCTBIISIIOTCS
OIepaTopPOM 3JIEKTPOHHOV TOPTOBJIM MO0 pusuye-
CKMM JIMLIOM CaMOCTOSITE€/TbHO.

Il mopenb

B otnnune ot niepBOii MOAeIN, BTOpas mpeaycMaTpu-
Baet, uto TAT, npegHa3HauyeHHbIEe 1 peaausalumn
busuyecKMUM InllaM, 3apaHee BBO3SITCS HA TaMO-
s)KkeHHYI0 TeppuTopuio EASC 1 momelarTcs omne-
paTOpPOM 37eKTPOHHOV TOPTOBJIY MO, TAMOXKXEHHYIO
MpoIeaypy TAMOKEHHOTO cKiIaaa. 1o mpuobpeTeHust
B paMKax KyIJIU-TIpOAaku (MMyTeM 3aKasa Ha 3apy-
6eKHOM «MapKeTIuieiice») dusndeckum auuom TIT
OHM, IPOJOJIKAST COXPAHSTh CTATYC MHOCTPAHHBIX
TOBApOB, HAXOASTCS IO, TAMOXKEHHO MpOo1eaypoi
TaMOKEHHOTO CKJIaZia ¥ XPaHsITCS Ha TePPUTOPUM Ta-
MOXXeHHOTO CKJIa/ia.

TMocne npuobpeterust TAT pusuueckuM JIUIIOM Ha
3apyOesKHOI JIEKTPOHHOI TOPTOBOJ IUIOMIAIKEe POC-
CUIACKNIA OTIEPATOP JIEKTPOHHOI TOPTOBJIN, TOJTyYUB
OT 3apyOEsKHOTO «MapKeTIIeiica» COOTBETCTBYIONYIO
uHGOpPMAaLMIO, 3aBepIIaeT AeiiCTBYe TaMOXEeHHOI
MIPOIeAYPhl TAMOKEHHOTO CKJIa/a, TOMeNaeT Mpuoob-
peTteHHble Gusndeckum auioM TIT 1o TaMokKeHHYIO
MPOLIeAYPY BBITYCKA IJ1s1 BHYTPEHHETO TTOTPEOIeH NS,
yIUlauMBaeT NpefyCMOTPeHHbIe B paMKax TaKo Ta-
MO>KEHHOJ TIPOLleIyPbl TAMOKEHHbIE TIJIaTeXM, B TOM

¢ IytaBa 37 TamoskeHHOro Komekca EA9C.
" I'maBa 40 TamoxkeHHOro Komekca EADC.
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uncne HAC, n nepegaet TOT yke B KaueCTBe TOBAPOB
EASC nokynarento.

[TpeumyIecTBOM JaHHOI MO SIBJISIeTCSI BO3-
MOSKHOCTB 60Jiee GbICTPOII TIepesauy TOBapOB MOKY-
raTeJsito, TIOCKOJAbKY MPpMHAJIesKalle MHOCTPAHHbIM
MpOoJaBI[aM TOBapbl B MOMEHT UX IIpuobpeTeHus Gpu-
3MYeCKUMMY JTULAMY — TIOKyTaTeasIMU, GaKTUIeCKu
HaXOoJsITCsI Ha TeppuTopum Poccun.

[Tpu aTOM OIHOII U3 Hamboee AUCKYCCMOHHBIX
¥ IOTeHIIMATbHO KOHMIMKTHBIX TeM MTPUMEHUTETbHO
KO BTOPO#1 MOJIe/IM TIpeICTaBISIeTCsI HeOOXOIMMOCTD
160 ee OTCYTCTBYE UCUMCJIEHNS U YIUIaThI B paMKax
OpUCOUKLINY cCTpaHbl — wieHa EADC, B Tom uncie
u B Poccum, Hajora Ha mo6aBieHHY0 croumocTb (HIIC)
B CBsI3U ¢ peanu3auyeit TOT, XxpaHSIIIMXCS HA TaMO-
SKEHHOM CKJTazie ¥ HaXOASIIMXCS TI0f, TaMOKeHHO
Mpo1elypoi TAMOXKeHHOTO CKJIajia.

C y4eTOM M3JI03KeHHOTO TIPeICTaB/IsSIeTCs] aKTyaslb-
HBIM MCCIeJOBaHMe CAeyolX BOIIPOCOB:

1. DKOHOMMYEeCKMe acIleKThl, KaCalouecss Haauumst
760 OTCYTCTBUST OCHOBAHMIA JJIsI BOSHUKHOBEHMS 00SI-
3aHHOcTel 1o yriate HJIC B cBsi3u ¢ peanusanuein TOT,
XPaHSIIMXCS Ha TAMOKEHHOM CKJIafie M HaXOASIIUXCST
T10/], TaMOKeHHOJ TTPOoLieAypOii TAMOXKEHHOT0 CKIaza.

2. llenecoo6pasHOCTh BHECEHMSI U3MEHEHMIA B aKThI
JIeliCTBYIOIIEro PeryMpoBaHysl B OTHOIIIEHUY BO3MOXK-
HbIX HAJIOTOBbIX TTOcaencTBui 1o yriate HIC B ¢BsI3u
¢ peanu3anyeit TOT, XxpaHSLIMXCS HA TAMOXEHHOM
CKJIaZie ¥ HaXOOALMXCS [0, TaMOYKeHHO NpoLieypoit
TaMOK€HHOTO CK/aja.

PaccmaTpuBasi oTMeUeHHbIe BOITPOCHI, MOKHO 00pa-
TUTb BHMMAaHMe Ha cleayloliee.

Bompoc 1. DkoHOMWYEeCKHMe acleKThl, Kacaloli-
ecst OCHOBaHMIA /11 BOSHMKHOBEHS 00SI3aHHOCTE
o ymsate HIC B cBsi3u ¢ peanusanueii TIT, xpa-
HSUIIMXCS Ha TAMOXXEHHOM CKJIaJie ¥ HaXOOsIuX-
€A IO, TAMOKE€HHOJ MPOoLeAypPOoii TaMOXXeHHOTO
CKJIaja.

[TpoBeneHHBIN aBTOpaMy aHa/IN3 TTIO3BOJISIET BbIjIe-
JIUTH 1BA CPOPMIUPOBABIINXCSI HA CETOMHSIITHI 1€Hb
MOJX0/1a, KaCaIIIUXC s, COOTBETCTBEHHO, OTCYTCTBMUSI
160 HaMMUMS OCHOBaHMI ajis yitatshl HIC mipu pe-
amusauyy TIT ¢ TeppUTOPUM TAMOKEHHOTO CKIaaa.

B pamkax mepBoro rmoaxona caeiaH BbIBOA, 00 OT-
CYTCTBUM 06BEKTA HAJIOTOOOIOKeHMS B Poccuum 1, co-
OTBETCTBEHHO, MHbBIX HAJIOTOBBIX MOCAEICTBUIL TP
peanu3anyu TOBapPOB, HAXOASIIVXCS IO TAMOXKEHHOM
Mpo1eaypOii TAMOXKEeHHOTO CKJIaZia M XpaHSIIXCs Ha
TaMOXX€HHbBIX CKIamaxe.

8 [Iuchmo [lemapTaMeHTa HaJIOTOBO# 1 TaMOXKeHHO-Tapu(HOi
Munduna Poccyuy ot 22.07.2011 N2 03-07-08/236 «O mipume-
HeHuy HJIC B OTHOLIeHMM omepauuii MO peanus3aluy UHO-
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A.A.Apmemees, E.F0. Cudoposa

Jloruka mpeyioskeHHOTO TI0AX01a 6bI1a OCHOBAHA
Ha CJIeIyI0LeM.

B coorBercTBuM ¢ HK P® omHuM 13 0ObEKTOB Ha-
soroo6noskennst HIC sBsieTcs peanysaliisi TOBapoB
Ha Tepputopuu Poccuiickoii @emepauym (. 1 m. 1
cT. 146 HK P®).

B o6uiem ciydyae MeCcTOM peanu3aliuy TOBApOB
npusHaeTcs: TeppuTopust Poccuiickoit @emepauym
MPpU HAUIMUUK OJTHOTO MJIM HECKOJIbKUX CIeIYIOIINX
06CTOSITENTBCTB:

1) ToBap HaxomuTcs Ha Tepputopun Poccuiickon
®denepanuu U UHbIX TEPPUTOPUSIX, HA KOTOPbIE pac-
MIPOCTPaHSIeTCs ee OPUCOUKLINS, He OTTPYKaeTCs U He
TPAHCIOPTUPYETCS;

2) TOBap B MOMEHT Havayia OTTPY3KU U TPAHCIIOP-
TUPOBKM HAXOAUTCS Ha TeppuTopuu Poccuiickoit ®e-
nepamuu U UHbIX TEPPUTOPUSIX, Ha KOTOPbIe pacipo-
CTpaHseTcs ee IOPUCIUKIINS.

[Tpu sTOM [J141 Liesieli onpeAe/ieHus. MecTa peann-
3alMy TOBAPOB HEOOXOIMMO OPUEHTUPOBATHCS Ha
MOMEHT Hauaja OTTPY3KH, KOTZIa peann3yeMble TOBaphl,
XpaHsIecs Ha TaMOKeHHOM ckiaze B Poccun, oTrpy-
SKamCh Ha Tepputoputo Poccuiickon @enepanun [3, 4].

[IpencraBiseTcsi, YTO OMMCAHHBIN BbIllle TTOXOT,
He B IIOJIHOJ Mepe OCHOBAH Ha [IOHMMAaHUMU CYIHO-
CTU TaMOYXeHHO NPOoLelypbl TAMOKEHHOTO CKIafa,
a TaxsKe AeliCTBUTEIbHOTO SKOHOMUYECKOTO CMBbIC/Ia
aHaIM3UPYeMOii 6M3HEC-MOMEITN.

DKOHOMMYECKY 060CHOBAHHBIM U I0PUAMYUECKU
MpaBOMEPHBIM IIPeACTaBJIsIeTCsS BTOPOI MOAXO0, OT-
pa’keHHbIN B HayyHOM fgokiaane HUOU [13].

IaHHBII ITOAXO[ YUUTHIBAET CAEAYIOIIEe OCOOeH-
HOCTU.

PaccmoTpenue B cucTeMHOM B3aumocBsi3u Hopm HK
P® B OTHOIIEHNY COCTaBa HAJIOTOILIATE/IBIIMKOB U 00b-
exra Hajoroo6imoxxkennst HIC mo3BoJisieT OTMETUTD,
UTO IIPU OIIpeaeaeHU 00beKTa HaJIOTO00I0KEHNS
H/IC B Bume peanusaiuyu ToBapoB (paboT, yoIyr) Ha
Tepputopuu Poccuiickoit @emepatyu (rim. 1 m. 1 cT. 146
HK P®) cymecTBeHHBIM 06CTOSTETECTBOM SIBIISIETCST
TO, 4YTO (aKTUUECKM peasn3alnys IIPOU3BOIUTCS Ha
Tepputopun Poccuiickoi @epepanun.

[Tpu sTom cornacHo 1. 1 ¢1. 147 HK P® nipu pea-
J3auuy TOBAPOB ONHUM U3 KPUTEPUEB OMPeeTeHs
Poccuiickoit @egepaiiny B KaueCTBe MeCTa peannsa-

CTpPaHHBIX TOBApPOB, BBe3€HHBIX HA TeppuUTOpuio Poccuitckoii
depepaliuy 1 MOMeleHHbIX 1O, TAMOKEHHYI0 IIPoLieypy Ta-
MOXX€HHOT'O CKJIa/ia, OCYLIeCTBIISIEMbIX MHOCTPAHHON OpraHy-
3auueii». KoncynpranTtllntoc. Bonpocki-oTBeTsl (PMHAHCUCT);
cM. Takke Bcepoccuiickasi KoHbepeHIysT «IIepcreKTUBbI U3-
MeHEeHMI B peryIrpoBaHUM TPAHCTPAHUYHOI MHTEPHEeT-TOP-
rosan» (10 cenTsiops 2021 r.). OprarusaTop: KopropaTuBHbI
OHJIalH YHUBepPCUTET. AcCoLMals SKCIIpecc-mepeBo3YnKOB.
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I[MY TOBAPOB SIBJISIETCS HAMM4Me CJIeLyIoIX 06CTO-
SITeNIbCTB:

1) ToBap HaxoOUTCs HA TeppuUTOopuUn PO 1 MHBIX
TePPUTOPUSIX, HAa KOTOPbIE PACIIPOCTPAHSIETCSI ee I0pUC-
JVKIINSI, He OTTPY>KaeTcsl M He TPaHCIIOPTUPYETCS;

2) ToBap B MOMEHT Hauaja OTTPY3KU U TPAHCTIOPTU-
POBKM HaXOOUTCS HA TePPUTOpUM PO U MHBIX TEPPUTO-
pUsIX, Ha KOTOPbIE PaCIIPOCTPAHSIETCS ee OPUCTUKLINSI.

Takum 06pa3oM, Ipy peann3anyuy MHOCTPAHHBIM
nuiom (I[Iponmaselr) GU3MUeCKUM AUIAM TOBApOB,
HaXOMSIIIMXCS TIOf, TAMOXKeHHOI1 TTpo1eIypoit TaMo-
>KEHHOTO CKJIaJia U, COOTBETCTBEHHO, XPaHSILIMXCS Ha
TaMOKeHHOM cKkiiaje, y IIpogaBia BO3HUKAET 0ObeKT
Hastoroo6sioskeHus mo HIC B cooTBeTCTBUM C ITII. 1
m. 1 cT. 146 HK P®.

CormacHo 11. 5 cT. 161 HK P® nipu peanmsauym To-
BapOB, Mepeiaue MMYIeCTBEeHHbIX IPaB, BHITIOTHEHUN
paboT, OKa3aHMUM YCIYyT Ha Tepputopum Poccuiickoii
@enepanyiy MHOCTPAHHBIMMU JINLIAMU, HE COCTOSILIUMUA
Ha yJyeTe B HaJIOTOBBIX OPTaHax B KaueCTBe HaJIOTO-
TUIaTeIbIIMKOB, HAJIOTOBBIMY areHTaMy MPU3HAITCS
COCTOSIIIMe HA YUeTe B HaJIOTOBBIX OpraHax B Kaue-
CTBe HAJIOTOIJIATeNbIIMKOB OpraHM3alluu U MHAU -
BUIya/IbHble NIPeIIIPUHMMATEN, OCYLIeCTBIISIOL e
MIpeaIPUHMMATENbCKYIO AesTeIbHOCTD C y4acTUEM
B pacueTax Ha OCHOBE JOTOBOPOB MOPYYEHMSI, KOMUC-
CUU WU aTeHTCKUX SOTOBOPOB C YKa3aHHBIMU MHO-
CTPaHHBIMU JUIIAMMU, €CJI MHOE He TIPeayCMOTPEHO
1. 10 cT. 174.2 HK P®. B aTOoM cityuae Hajiorosas 6asa
o HJIC onpezesnsieTcst HAJIOTOBBIM ar€eHTOM KaK CTOM-
MOCTb TaKIX TOBApOB (paboT, yCIyT), UMYIIECTBEHHbIX
IIpaB C yUeTOM aKIUM30B (/151 MOAAKIM3HBIX TOBAPOB)
u 6e3 BKIIOUeHMsI B HuX cymMbl HIIC.

[Tpu sTOM a63a1eM rmepBbiM 11. 1 cT. 168 HK P® ycra-
HOBJIEHO, UTO NPV peajn3aluu ToBapoB (paboT, YCIyT),
repefave MMYyIeCTBEHHbIX [IPaB HAIOTOIIATENbIINK
(HaJIOTOBBIN areHT, yKa3aHHbIN, B TOM 4MCe, B I1. 5
cT. 161 HK P®) momoMHUTENBHO K LieHe pean3yeMbIX
TOBapOB (paboT, yCIyT), TepefaBaeMbIX UMYIIECTBeH-
HBIX [TpaB, 00sI3aH MPEeIbIBUTH K OIIATe MOKYIIATETI0
cooTBeTcTBYyI0IyI0 cymmy HIIC.

C yuerom peiictyromnx Hopm HK PO moxHo cne-
JIaTh CIeQYIOLIVIA BBIBOZ,

[Tpu peanu3aiyuu ToBapoB GU3UIECKOMY JIUITY
C TeppUTOPUYM TaMOKEHHOTO CKJIaZa OMepaTop JeK-
TPOHHOJT TOPTOBJIM 06sI3aH UCIIOTHUTD 00SI3aHHOCTH
HasioroBoro areHra (1. 5 c1. 161 HK P®), ucuncinss
U yIIaumuBasi cooTBeTCTBYIoNyI0 cymmy HIIC [13].

Cxema peanusauyu TOT ¢ TeppUTOPUM TaMOKEH-
HOTO CKJIaJla TOKa3aHa Ha pUcyHKe.

MoskHO 06paTUTh BHMMAaHME Ha TO, UTO, XOTS B paMKax
JIeVICTBYIOIIETO Pery/iMpOBaHMsI OTIepaToOPbI JMEKTPOH-
HOJ TOPTOB/IM PaCCMaTPUBAIOTCS B KAUeCTBe HAJIOTOBBIX
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Tamoskennas rpanuna EADC

TamoxenHas Tepputopust EADC

TpuoGpeTeHne TOBAPOB MEKTPOHHOI TOProBIM (HU3MUECKUM JIHIIOM y HHOCTPAHHOTO TPOJIaBLIA Yepe3 ONepaTopa IEKTPOHHOI TOProBIN

HuoctpaHHBII
HpoJIaBell

TOPTOBIHA

Oneparop 3IEKTPOHHOU

dusnueckoe MO,
npHoGpeTaromee TOBaphl
9JIEKTPOHHOM TOProBIN y

BB03 no aapecy oneparopa 31eKTPOHHOI

TOPTOBIIHM TOBApOB, KOTOPHIC Ha
TamokeHHo# Tepputopun EADC
TPE/ITONaraeTCsl PA3SMECTHTB TS XPAHCHHS
Ha TAMO)KEHHOM CKIIaJIe B LEJIsX
TOCTIETyIOMEH peann3amiy

XpaHeHue
TOMEIEHHE TOBApOB T10]] TAMOKEHHYIO NpPOLERYpY
TaMOJKEHHOTO ~ CKJIaja.
TaMOKCHHYHO
COXpaHsIOT CTaTyC HHOCTPAHHBLIX TOBApPOB

MHOCTPAaHHOTO TPOJIABIIa Yepes3
oriepaTopa JIeKTPOHHOM
TOPFOBJ’IM, BBITIOJIHAKOLIETO

TOBapOB Ha TaMOXCHHOM CKIlaJe /

ToBapel, MOMEHICHHBIC MO POJIb IOCPETHUKA

TaMOXXCHHOT'O

mponeaypy CcKJaza,

TOPTOBJIN:

Tlociie coBepIIeHHs CACIKH KYIUTH-TIPO/IaXH
(u3HUeCKUM JTHIOM TS (haKTHIECKOMN Hepenadn
TOBAPOB MOKYINATEIIO ONEPATOP NICKTPOHHON

3aBepIIaeT JICHCTBME TaMOKEHHOW MPOIEIyphl TaMOXECHHOTO
CKiIajaa ﬂyTeM TIOMELIEHHUST TOBAPOB I10] TaMO)KCHHyK) npoue}.]ypy
BBIIYCKa JUI BHYTPEHHETO TOTPEOICHUS — TOBaphl MPHOOPETaOT
craryc ToBapoB EAJC;

HCIIOJIHSAET 005 3aHHOCTH HasloroBoro aredta (. 5 ct. 161 HK P®) n
NpeIbsBIISIET NOKyNaTeo — (usnyeckoMy nuiy — cymmy HJIC
(1. 1 ct. 168 HK P®)

TTepenaya TOBapoB MOKYNATENI0 — (PU3NIECKOMY

JIUILLY

Puc./ Fig. Cxema peanusauumn T3T ¢ Tepputopumn TamoxeHHoro cknapa / Scheme of Realization of ECG

from the Territory of the Customs Warehouse
McmoyHuk / Source: [16, c. 23].

areHToB 110 H/IC, hakTmuecKi ske MexaHU3M, pexyCcMO-
TpeHHsbIN I1. 5 cT. 161 HK PO, Bo3araeT Ha IIOCPeqHIKOB
00513aHHOCTY HAJIOTOTIATENBIMKOB, KOTOPbIE IPeb-
SIBJISIFOT TTOKYTIaTeIsIM McumciaeHHble cymmbl HIIC. 9To
TIOATBEPKAAETCS TAKKE TEM, YTO HAJIOTOBbIE ar€HThI —
TOCPeTHNKM, OCYILIeCTBIISIIOIINE Onlepalvin, yKa3aHHbIe,
B TOM uucie, B I1. 5 ¢T. 161 HK PO, He MerOT ITpaBa Ha
BKJ/IIOUEHMe B HaJIoroBble BbiyeThl cymm HJIC, yruna-
YEHHBIX IT0 STUM onepanysaM (a63. 2 1. 3 ct. 171 HK P®D).

Vka3aHHbIe 06CTOSTETbCTBA MTPEICTABIISIOTCS BaXK-
HBIMM TIPY Pa3paboTKe BOIpOca 2, pe3yIbTaTbl KOTOPO
COCTOSIT B CJIEAYIOIEM.

Bompoc 2. Ileniecoo6pasHoCTb BHECEHMST M3MEHEeHMii
B aKTbhI JIeICTBYIONIEr0 PeryIMpoBaHMsl B OTHOIIEHUM
BO3MOKHBIX HAJIOTOBBIX TOCAeACcTBMIA no yiiate HIIC
B CBsI3M ¢ peanu3anyein TIT, XpaHSMMXCsS Ha TaMO-
SKEHHOM CKJIaJZle M HaXOMSIIIMXCS MO, TAMOXKeHHOM
MPOIeypOii TAMOXKEHHOTO CKJIa/ia.

Kak rmokasaHo BblIIiie, BbIBOZ, 00 00s13aHHOCTH OITe-
PaTOPOB 3/IEKTPOHHOM TOPTOBJIN UCUUCIISITD U TIPeb-
SIBJISITH (DU3MUECKMM JIUI[aM — TTOKYTIaTeJIsSIM TOBapOB
3/eKTpoHHOI Toprosau HIIC npeacTaBiisieTCs Kak
9KOHOMMYECKY 060CHOBAHHBIM, TaK U IOPUANIECKA
TIPaBOMEPHBIM, ITOJTHOCTHIO 6a3MPYIOMIMMCS Ha HOpMaxX
TeliCTBYIOIIEro 3aKOHOIaTeNbCTBA.
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® OUHAHCHI:

ITpu paccMOTpeHUM BOIIPOCA O HEOOXOIUMOCTH
BHECEHMSI B 3aKOHOIATeIbCTBO M3MEHEHUI 1ie1eco-
006pa3HO 06paTUTh BHMMAaHME Ha MPeIJioKeHue, Co-
Jlepxkaieecst B HayyHoM aokiane HUOU [13].

CyTb JAHHOTO MPEeAJIOKEHNSI COCTOUT B TOM, UTOOBI
cT. 149 HK P® nomo/sHUTbh HOBO JIbTOTOJ, COIJIACHO
KOTOPO¥ peanu3anusi GuU3andeckum JuiiamMm TOBapoOB
3/IeKTPOHHO¥ TOPTOBJIM B COOTBETCTBUY C TAMOKEHHBIM
3akoHoAaTebcTBOM EADC npu 3aBeplieHnM AejicCT-
BYSI TAMOYKEHHOT MpOolieAypbl TAMOKEHHOTO CKJIazia
U TIOMeIeHMeM TOBAapOB IEKTPOHHOM TOPTOBJIN ITOf,
TaMOXXeHHYIO TTPOIenypy BbIITyCcKa I BHYTPEHHET0
MOTpe6IeHNsT He TTOIJIEXKUT HAJIOT006IOKEHIIO HAJIO-
rOM Ha J106aBJIEHHYIO CTOMMOCTb.

IlaHHOe TpeJioXkeHMe TIPeiCTaB/ISIeTCs JUCKYCCH-
OHHBIM C YUYETOM CJIEIYIOIETO.

Ha Hami B31isifi, ycTaHOBJIEHME TaKO¥i JIbTOThI CO-
3[1aCT HepaBHbIe HaJIOTOBbIe yciaoBus 1o HIC njis
aHaAM3MpyemMoil 6M3Hec-MOIeau M0 CpaBHEHUIO
C KJIaCCUUeCKO¥ MO/ie/ibi0, KOTOpasi UCIOJb3yeTCs
B HACTOsIIee BpeMsi 60JIbIIHCTBOM TOPTOBBIX CETEIA
¥ MarasuHoOB B Poccumn.

Taxk, B paMKax KJIacCuueckoi Mofenu IpeaycMoT-
peHo npuobpeTeHyre TOBapPOB 3a Py6EKOM U UX I10-
MelleHle 107, TAMOKeHHYIO0 MPOoLieAyPY BITTyCKa AJ1sT
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A.A.Apmemees, E.F0. Cudoposa

BHYTPEHHEer0 MoTpe6/IeHNs ¢ YIIATO TaMOKeHHBIX
rjaTesxkei, B ToM uncie «BBo3Horo» H/IC®. ToBapsl
rpro6peTaloT cratyc «troBapsl EADC» ¢ yrmatoit HIC
B CBSI3M C PO3HMYHOI peannsaiyeii'’ u HaJOroBbIM
BbhIueTOM cyMMbl HIIC, KoTOpas Oblja yIiaueHa B CO-
CTaBe TaMOXKeHHBIX TIIaTeskei !l

OcBoboxkaenue ke ot HIIC orepamnuii 1o peanm-
3alMy TOBApPOB 37IeKTPOHHOI TOPTOB/M Yyepe3 TaMo-
>KeHHbIe CKJIaibl Ha Tepputopumn Poccuu Mosket, Ha
Halll B3IJISI]I, TIPMBECTU K TOMY, UTO TPAAUIIMOHHbIE
MarasuHbI M TOPTOBbIE CETU BbIHYKIEHbI OYIYT MO0
MIpeKpaTuTh BefleHne 6u3sHeca, 6o mepernpopuin-
pOBaTh €ro TaKUM 006pa3oMm, UToObI POPMAIbHO B Ka-
YyeCTBe MpOAaBlia TOBAPOB BBICTYITAJ HE POCCUICKIUI
MarasuH, a 3apybeskHast TOproBas rromaaka. Poccuii-
CKMI1 JKe MarasuH «mepernpoduanpyeTcsi» B oriepaTopa
37IeKTPOHHOI TOPTOBJIU, KOTOPbIN BBITIOJHSIET POJib
mocpeaHMKa.

OueBMIHO, UTO MMOA06HOE «IepenpoduaInpoBa-
HMe» He COOTBeTCTBYeT HU MHTepecaM IOoKyTaTesneii,
HU CTPaHbI ¥ TOCYAAPCTBA B 11€JI0M B YaCTU MOTEPD
GIOMKETHBIX TTOCTYTUIEHNIT ¥ pabouMx MeCT Ha Tep-
putopun Poccun.

Taxke B JaHHOM CJTyyae CYuTaeM yMeCTHbIM 06pa-
TUTbh BHMMaHMe Ha NoJIoKeHMs1 Pekomenganii Opra-
HM3aLM 9KOHOMIYECKOT0 COTPYIHNYECTBA U Pa3BU-
tust (O9CP) no Haymoroo6oxkennio HAC BHelIHeTOP-
roBbIX omnepamnuii (manee — Pekomenpanym O2CP) 12,

B Pekomenpatusix O9CP copmynmpoBaHbl cpean
mpouero 6a30Bble MMPUHIMITHI HAJIOTOBO TTOJIUTUKNA
B OTHOLIEHMM KOCBEHHBIX HAJIOTOB, IPUMEHSIeMBbIX
K BHELITHETOPTOBBLIM orepanusm. K Takum npuHuumnam
OTHOCSITCS:

1) HeTPaIBbHOCTH 11O OTHOIIIEHUIO KO BCceM (hopmam
BeIeHNS IesITeIbHOCTH;

2) ONITUMM3ALMS 3aTpaT Ha c60p HaIOTOB;

3) onpeneneHHOCTb U ICHOCTb HAJIOTOBOTO PeKMUMa,
a Takke ero IpocToTa (T.e. HAJIOTOTIATeNTbIIVK JO/KEH
3HATb, KOI[Ia, T/Ie U KakK JO/IKeH YIJIau/MBaTh HAJIOT);

4) 3¢bHeKTUBHOCTD U CIIPaBeIJIMBOCTb HAJIOTO-
00J105KeHMST, CBeleHN e K MUHMMYMY BO3MOKHOCTE
136e3KaHNs HAJIOTOB;

5) rmbKOCTHh HAJIOTOBOT'O PEKMMA M BO3MOKHOCTD
ero MpuMeHeHMsI K HOBbIM MOZEISIM JOTOBOPHBIX OT-
HOIIIeHUJT B MpeaIIpUHMMATE/bCKO ITPaKTUKe.

B oTHOmIeHUN MPpUHIIMUIIA HEUTPaIbHOCTU B Pe-
koMeHzpaiysax ODCP oTMedeHOo, UTO HAJIOTOOOII0Ke -

°TIn. 4 m. 1 ct. 146 HK PO.
1000m. 1 1. 1 cT. 146 HK PO.
W Cr. 171 n 172 HK P®.

12 International VAT/GST Guidelines 2017. OECD. URL: https://
www.oecd.org/tax/consumption/international-vat-gst-
guidelines-9789264271401-en.htm (accessed on 06.05.2023).
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HMe JOJIKHO OBITh OAVHAKOBBIM ITPMMEHUTENBHO KO
BCEM MOJie/IsIM BeJleHVsI BHEIIHETOPTOBBIX OIepaluii,
6ynb TO, HaIIpUMep, JTEeKTPOHHAST KOMMEPLIVS VI
TpaguUIOHHbIe 6M3Hec-Momenu [14-16]. [Ipu aTtom
yIIpaB/IeHUECKME PEIIeHNSI JOKHBI ObITh 00YC/IOBIIE-
HBbI JIeJIOBBIMU II€JISIMMU, @ He HAJIOTOBBIMM YCJIOBUSIMU
u o6CcTosITeNbCcTBAMM. HasororiaTenbIMKy B 9KO0-
HOMMUYECKH MOXOXKUX CUTYaLMsIX, OCYLeCTBIISIIOLI/e
SKOHOMMYECKU CXO[IHYIO AesTeTbHOCTb, JOIKHBI Ha-
XOAUTBCSI B CXOAHBIX YCIOBUSIX HAJIOTOOOIOKEH S,

C y4eToM M3JI0KEHHOTO, peayn3alis MpejIosKe s
06 yCTaHOBJIEHUY JIbTOThI B OTHOIIIEHUI pPeannsaiun
busnueckum nuIIaM TOBapOB IEKTPOHHON TOPTOBIIN
B COOTBETCTBUM C TAMOYKEHHbBIM 3aKOHOAATETbCTBOM
EADC mpu 3aBepitieHUM AeCTBUS TAMOXEHHO ITPO-
1ieIypbl TAMOKEHHOTO CKJIajja ToMeleHeM TOBapoB
3JIEKTPOHHO TOPTOBJIM TTOJT, TAMOXKEHHYIO ITPOIIeNyPY
BBIITYCKa [IJIsI BHYTPEHHEro MoTpe6yieHus, IpeacTaB-
JISIeTCSI IPEXKIEeBPEMEHHOIA.

BbIBOA bl

1. Ilpu peanusanum nHocTpaHHbIM oM (IIpo-
nIaselr) Gusmyeckum auiaM — nokynartenasam TIT To-
BapOB, HAXOAAIIMXCS 107, TAMOXKEeHHOI IIpoLiefypoit
TaMOXXE€HHOTI'0 CKJIaJia U, COOTBETCTBEHHO, XPAHSILIUXCS
Ha TaMOXXeHHOM CKJafie, y MHOCTpaHHoro IIpogasua
B Poccuy Bo3HMKAeT 06BEKT HAJIOTOOOTIOKEHHS 10
HIIC B coorBeTcTBUM C III. 1 1. 1 cT. 146 HK P®. [Tpn
3TOM, GyIy4M TIOCPEJHUKOM, OIIEPATOP TEKTPOHHO
TOPTOBJIN, UCIIOMHSIS 00s13aHHOCTY HAJIOTOBOTO areHTa
(11. 5 c1. 161 HK P®), 06s13aH IIpeabIBUTh OKyIIaTe-
JTII0 — (DU3UUECKOMY JIUITY — COOTBETCTBYIOIIYIO CYMMY
HIC (. 1 cT. 168 HK PD).

2. IIpenyoskeHne 06 yCTAaHOBIEHUM JIbTOTHI 11O
HJC B oTHOWIeHUM onepauuii no peanusauuy TOT
C TEPPUTOPUM TAMOKEHHOI'O CK/IaJa aBTOpaMu He
TOAAeP>KUBAETCS, IIOCKOIbKY peanu3annus JaHHOTO
TIpeIJIOKeHN s, KaK TTOKa3bIBAIOT PE3Y/IbTaThl UCCIE0-
BaHMsI, HE COOTBETCTBYET MEXAYHAPOAHBIM MPUHIIA-
IaM KOCBEHHOT'O HanoroobiokeHus1's [17] u cozmaet
PUCKY UCKYCCTBEHHOTO epenpo@uanpoBaHus 3Ha-
YUTEIbHOTO KOJIMYECTBA AelCTBYIOIIMX KOMITaHUIA
B L1eJIIX MMHMMM3aL MY HAJIOTOBBIX MTOCIeLCTBUI 10
HIC, BO3HMKAWOIIMX IPY peaan3aluy TOBapOB Ha
Tepputopuu PO.

13 International VAT/GST Guidelines 2017. OECD. URL:
https://www.oecd.org/tax/consumption/international-vat-
gst-guidelines-9789264271401-en.htm; Mechanisms for the
Effective Collection of VAT/GST When the Supplier Is Not
Located In the Jurisdiction of Taxation. OECD 2017. The Role
of Digital Platforms in the Collection of VAT/GST on Online
Sales, OECD (2019), OECD Publishing, Paris. URL: https://doi.
org/10.1787/e0e2dd2d-en (accessed on 06.05.2023).
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BaxHow 3apavent Llenen ycronumsoro passutna OOH (LYP) sBnsetca addekTMBHOE MCNONb30BaHWE pecypcoB MAaHEeTbI.
B naHHOM MccnepoBaHMM aBTOPbLI MOKa3biBAOT CU/BbHYK 3KCMOHEHLUMANbHYIO 3aBUCMMOCTb MeXAY MHAEKCOM 3KOHOMM-
YeCcKOoW CNOXHOCTM M 3PEHEKTUBHOCTLI MCMOMNb30BaHUS PecypcoB B CTpaHe. MHAEeKC 3KOHOMMUYECKOM C/IOXKHOCTU — 3TO
XapaKTepPUCTUKA MPOM3BOLCTBEHHbLIX BO3MOXHOCTEM KPYMHbIX 3KOHOMUYECKUX CUCTEM. [JaHHbIM MHAEKC M3MepsieT ypo-
BEHb HAaKOMJIEHHbIX 0OLLECTBOM 3HAHWM, KOTOPbIE MO3BONAOT NPOM3BOAMTL NPOAYKLMI0. OLEHKA YPOBHS MHAEKCA CTPaHbI
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CNIOXKHOCTU M NEepCrneKTUBHOM paclMpsAeMOCTH, YTO YKa3blBAeT Ha MOTEHLMAN NPOM3BOACTBA Hosee COBEPLUEHHbIX Mpo-
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BBEOEHMUE

[Tporecc pa3BuUTHsI U BHEOPEHMSI MHHOBALMIA TPOUC-
XOOUT BHYTPU rOPOJa, KOTJa K CTapoii paboueit cuite
nmobGaBiisieTcs HOBasl, a HOBbIe KaTeropuu 6u3Heca
BO3HMKAIOT KaK OTKOJIOBILNECS OT CYIeCTBYOIMX [1].
CornacHO JaHHOJ KOHLEIIMM MHHOBALMI BRITEKAET
MpefcTaBieHe 06 9KOHOMMUUECKOM Pa3BUTHUM KaK
0 TIpoliecce, KOTOPBIN TECHO CBSI3aH C quBepcudmKa-
Lyelt 9KOHOMUYECKOM IesITeTbHOCTY CTPaHbl. BaxkHyio
pOJib B TIOBBIIIEHNUY YCTOMUMBOTO Pa3BUTKSI perMOHa
UrpaeT sKoHOMMYecKas quBepcudukanysi. HecmoTpst
Ha TO YTO ropojicKMe TeppUTOPUM UMEIOT pelliatoliee
3HaueHMe [JIs1 5KOHOMUYECKOTr0 pa3BUTUS CTPAHBI,
B COBPEMEHHOI1 MTepaType 1o reorpadny MHHOBA-
1IMii OCHOBHOE BHUMAaHMe yuessieTcst pupmam u rmpei-
MIPUHUMATEIbCKON AesITeTbHOCTU B PeTMOHATbHOM
MUY HAaLlMOHAIbHOM MaciiTabe [2]. B coBpeMeHHOI
9KOHOMMYECKOJ Teorpadyy SKOHOMUYECKAS CIIOXK-
HOCTb PaCCMaTPUBAETCS KaK KIIOUEBOJ KOMIIOHEHT
IIJISI aHa/IM3a CTPYKTYPbl SKOHOMMUYECKOW AesiTesb-
HOCTU Ha TEPPUTOPUU CTPaHBI 3, 4]. DKOHOMUUE-
CKasl (JIOXKHOCTD CTPaH TaKykKe MOMIOKUTETbHO CBSI3aHa
C YPOBHEM UX 9KOHOMMYECKOTO Pa3BUTHSI.

BriepBbie MH/IEKC 3KOHOMUYECKOI CJI0KHOCTH T10-
siBusicst B pabore K. A. Vimanero u P. Xaycmana [5], koTo-
pble Orycaay HeKOTOPYIO UTEPATUBHYIO IPOLeypy Ha
IBYIOMBHOM Ipade, Iyie YacTb BepIIHbI COOTBETCTBOBAIA
CTpaHaM, a YaCTb — SKCIIOPTUPYEMBIM MPOAYKTaM. KO-
HOMMYECKast CJIOKHOCTh CTPaHbI 6blIa paccumMTaHa Kak
cpenHee 3HaUeHVe SKOHOMUUECKO CJIOKHOCTM MIPOAYK-
TOB, KOTOPBIE 3Ta CTPaHa IKCIIOPTUPYeT, a SKOHOMIYeCKast
CJIOKHOCTD ITPOAYKTOB — KaK CpelHee 3HaUeHye SKOHO-
MMUYECKO CJI0’KHOCTY CTPaH, KOTOPbIE SKCITOPTUPYIOT
9TU POAYKTHI. [loyuyeHHbIe MOKA3aTeNlN CII0KHOCTU
KOppenpoBajIM C YPOBHEM JIOXO/A CTPAHbI, & OTKIOHEHUST
OT 3TOJ 3aBUCUMOCTH ITPeICKa3bIBaIM OYIYIINiA POCT.
JTO rOBOPUT O TOM, UTO CTPAHbI CTPEMSITCS K YPOBHIO
JI0XO[a, IMKTYEeMOMY CJIO)KHOCTBIO UX TTPOM3BOICTBEHHbBIX
CTPYKTYD, ¥ YKa3bIBA€T Ha TO, UTO YCUJIVSI TIO PA3BUTHUIO
ITO/KHBI ObITh HAIIPaB/IeHbI HA CO3[JaHYVie YCIIOBMIA, KOTO-
pble MO3BOMMIN ObI 06ECIIEUNUTD YCTOMUMBOE PasBUTHE.
B 2011 r. K.A. manero u P. XaycMaH 13gany MHAEKC 3KO-
HOMMYECKOI CJI0KHOCTU, B KOTOPOM ITOSIBUJINCH TIPU-
JIOKeHMsI MaKpOSKOHOMMKM. C 2011 T. 5SKOHOMIYECKYIO
CJIOKHOCTD HAYaJIM PaCCUUTHIBATH KaK COOCTBEHHBIN
BEeKTOP HEKOTOPOJ MaTpuLbl [6].

Takum 06pa3oM, TOCTPOEHME ITOTO MHIEKCA COTEPsKUT
B cebe 1Ba OTIETbHBIX (parmeHTa. ITepBbiit hparmeHT —
3TO pacyeT HEKOTOPOJ MaTPULbl, KOTOPAst XapakTepu3yeT
CTPYKTYPY (CTPYKTYPY 3KCIIOPTA), CIEAYIOIIMIA (hparMeHT —
9TO pacyeT 3HaueHMIi, BEKTOPOB.

NHAeKc 5KOHOMUUECKO CJIOXKHOCTU TPAKTOBAJICS
KaK XapaKTepUCTUKa IPOU3BOJICTBEHHBIX BO3MOXKHOCTEl
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KPYITHBIX SKOHOMMUECKIMX CUCTEM. B HEKOTOPBIX paboTax
TIOSIBJISUTUACD TaKye XapaKTePUCTUKH, Kak yPOBEHb TEXHOIO-
TMYECKOTO pa3BUTHMS HAIIMOHAIbHOI SKOHOMMKN. Ho yske
K 2015 T. 5KOHOMMUECKasT CJIOSKHOCTD CTajla XapaKTepu30-
BaTbCs Kak 00beM 3HaHV, BBIPAsKEHHBIX B SKOHOMIUECKOIA
IesTenbHOCTH. [Ipy 3TOM 101, 00beMOM 3HAHWI ClIemyeT
TTOHMMATD YeJIOBEUECKIIA M COLIMA/IbHbIN KanTal. A B CBOIO
ovepeb COIMATbHDIV KarmATaI — 3TO CITOCOGHOCTb CTPAHbI
CO3[1aBaTh KPYITHbIE COIMa/IbHbIE 1 TTPOU3BOICTBEHHbBIE
CeTU IS TOTO, YTOOBI aKKYMY/TMPOBATh HESIBHbIE 3HAHMS
U UCTIONTb30BaTh UX B CUCTEME TTPOM3BOICTB.

Bo Bcex MpmioskeHusIX 1 BO BCeX CXxeMaM pacyeTa MH-
JieKca VICTIONb3YeTCsT 1Ba 6a30BbIX MMOHSTHSI: pa3HOOOpase
(diversity) u pacrpocTpaHeHHOCTb (ubiquity). [ToHsTIE
«pasHO0Opasye» OTHOCUTCS K HAIVIOHATIbHOM 9KOHOMMKE,
K CTpaHe, T.e. pa3HOOOPa3ye — 3TO KOMIMUECTBO IPOIYKTOB,
KOTOPOE CTPaHa SKCIIOPTUPYET B AOCTATOUHO GOJTHIIIOM
o6beme. UeMm Gosibiiie pasHOO6Pa3ye, TeM BbIIlIe SKOHO-
MMJecKast CJIOKHOCTD. [TOHSITHME «pacpOCTPAaHEHHOCTb» —
3TO KOJIMUECTBO CTPaH, KOTOPbIe SKCIIOPTUPYIOT TaHHbIA
MIPOMYKT B TOCTATOUHO GONIBIIIOM 06beMe. UeM MeHbIIe
PpacIpoCcTpaHeHHOCTh TOBAPOB, TEM BbIllle 9KOHOMMYe-
CKasl CJIOKHOCTb CTPaHbl, KOTOPAasi X SKCIIOPTUPYET. ITO
CBSI3aHO C T€M, YTO Y 3TO} CTpaHbl MaJI0 KOHKYPEHTOB,
CTIOCOOHBIX MPOMU3BOAUTD HAYKOEMKIE TOBAPBI.

Wnest 5KOHOMMUECKOT CJIOKHOCTY TOPOAOB TaKkKe
TIPOHM3BIBAETCSI HUINYMEM HayKOeMKUX, MHHOBAIIV -
OHHBIX IIPOLYKTOB U YCUIYT [7]. KpyIiHbIe 11 XOPOLIO CBSI-
3aHHbBIE MeXAy co60ii TOpoja, KakK MpaBUiIo, HETMPO-
MOPLIMOHA/IbHO KOHIIEHTPUPYIOT MHHOBAIMM B CBOUX
(upmax 1 Mpon3BOACTBEHHBIX MPOIIECCAX, UTO OOBIYHO
ACCOLMUPYETCS € MTIOCTUHAYCTPUATbHOM S5KOHOMMKOM
3HaHuit. [IpMcyTCTBME KpeaTUBHbBIX YCIYT B TOPOAAX
TaKyKe CITOCOOCTBYET POCTY 3aHSITOCTY Y TIOSIBJIEHUIO
HOBBIX IIpennpusatuii [§—10]. OqHaKo He Bce ceKTopa
9KOHOMMKM BKJIIOYAIOTCS [/ aHaaM3a SKOHOMMUYe-
cKot cnokHOCTH [11]. Takmum 06pasom, AJ1st TOHMMAaHMS
Y M3yUeHMs BCeil CJIOXKHOM SKOHOMMUYECKOM CTPYKTYPbI
CTpaHbl HEOOXOAVM LIEJIOCTHbIN ITOIX0, KOTOPbIi BKITIO-
YyaeT MHOKeCTBO CEKTOPOB 9KOHOMMKM, Pa3BUBAIOLIXCS
B ropozax (06pabaThIBaoIIasi MPOMBIIIEHHOCTb, KO-
HOMMKa 3HaHM, cepa yoIyT).

B ma6x. 1 mpyBeneHbl JaHHbIE IO CTPaHaM C CAMbIMM
BBICOKMMMU U CAMBIMU HU3KUMMU OLIeHKaMM 3KOHOMMU-
yeckoit cnoxkHocTy 3a 2021 ., a TakKe BKIIIoUaloniye
rokasaTtesib BBII 1 1okasaTesib MHIeKca HepaBeHCTBa
pacnpezeneHus J0X0noB. IHIeKe HepaBeHCTBa pacIpe-
JleJieHys1 JOXO0B — 3TO NI0Ka3aTellb, KOTOPbIVi OTpaskaeT
paBHOMEPHOCTD pacIipeneneHns 10X0/a i 60raTcTsa
MeXIy WwieHamu obmiectsa [12].

Takym 06pa3oM, B3aIMOCBSI3b IKOHOMMUIECKOI CITOXK-
HOCTY ¥ HEepaBeHCTBa paclipe/ie/ieHNsI IOXOI0B CTpaH
maoj. 1 BBIDISIAUT CIEAYIONMM 00pas3oM (puc. I).
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Tabnuya 1 / Table 1
MHpekc akoHoMMueckon cnoxkHoctu 3a 2021 r. / Economic Complexity Index for 2021

1 SinoHws 42,9 2,22 67,1
2 Lsernuapus 772 1,97 66,9
3 [epmMaHus 57,8 1,83 68,1
4 HOxHas Kopes 47,2 1,69 68,6
5 CuHranyp 116,4 1,87 65,5
6 Yexus 45,0 1,78 75,0
7 Asctpus 58,4 1,70 69,2
8 Liseums 59,3 1,59 70,0
9 BeHrpus 36,7 1,54 70,4
10 Bennkobputanus 49,6 1,54 64,9
51 Poccus 279 0,20 62,5
115 boTtceaHa 16,3 -0,96 46,7
116 Mo3aMouk 1,34 -0,98 46,0
117 laHa 5,9 -1,02 56,5
118 Manu 2,3 -1,02 67,0
119 JKBagop 11,7 -1,10 54,3
120 Ky6a 1,3 -1,16 -
121 AzepbaiigkaH 15,8 -1,24 73,4
123 MaBpwuTanus 58 -1,27 674
124 Kot-a VByap 5,8 -1,35 58,5

McmouHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.
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Puc. 1 /Fig. 1. B3aumocBsisb 3KOHOMMUYECKOM CNIOXKHOCTU U HEPABEHCTBA pacnpeaeneHus AoXoa0s /
The Relationship Between Economic Complexity and Income Distribution Inequality
McmoyHuk / Source: coctaneHo asTopamu / Compiled by the authors.

HauHbIe puc. 1 oTpaskaroT 10 0CK abCIMCC IKOHOMMUe-
CKYIO CJIOSKHOCTb, a TI0 OCY OpAMHAT — MH/IEKC HepaBeH-
CTBa pacnperneneHys JOX0A0B. Ha pucyHKe rpencrasieHa
OoTpuULaTeNbHas 3aBUCUMOCTb, KOTOPAsi 03HaYaeT, YTo
C POCTOM 3KOHOMMYECKOI CIOYKHOCTH CO3[,AeTCs TEHIEH-
LM K CHIDKEHMIO HePaBeHCTBa paciipe/ie/ieHus] JOXO0B.

ComtacHo maHHbIM maos. 1 Poccyst HaxopyuTest Ha 51-m
MecTe I10 MHJIEKCY SKOHOMUUECKO CIOKHOCTH, YyUIlNB
CBOIO MO3UIIVIO Ha 4 MecTa. TakuM 06pa3oM, POCT MOKET
ObITH 06YCIIOBJIEH TIPOLIECCOM IVBEPCUMUKALII HOY-Xay
TSI TIPOM3BOJCTBA GosIee IMPOKOTO 1 BCe Horee CI0sKHOTO
Habopa ToBapoB 1 yorIyT [13].

Ha puc. 2 mpepncrasieH rpaduk goau poCcCuiiCKOro
PBIHKA, KOTOPBIi OTOOpasKaeT IOMI0 PErvoHa Ha MUPOBOM
pbIHKe 10 10 cekTopamM IPOmYKLMN.

KpymnHeiimmmy ToBapamy poCCUICKOTO SKCIIOPTa
SIBJISIFOTCSI TOBAPbI HU3KOI CJIOYKHOCTY, MUHEDAJIbI U CeJTb-
CKOe XO3$I/iCTBO.

B Poccui enie He HayasIcst TpaaUIIMIOHHBIN ITPOLIECC
CTPYKTYpHOI Tparcdopmariyn [14, 15]. OH SIBISIeTCS KITIO-
YeBbIM VMICTOYHMKOM 95KOHOMMYECKOT0 POCTa, KOTOPbIN
riepepacripefiesisieT 5KOHOMMUYECKYIO AesITe/IbHOCTb U3
HU3KOIIPOM3BOAUTENbHBIX CEKTOPOB B BBICOKOIIPOM3-
BOANUTEbHbIE. B OCHOBHOM J1€SITEIbHOCTD U3 CEIbCKOTO
XO03SI/1CTBa IepeMeIlaeTcs B TEKCTWIbHYIO TPOMBIIIIIEH-
HOCTb, 3aT€M B JJIEKTPOHUKY Vi/WIY MallMHOCTpOeHue [16].
Jlo711 MMPOBOTO PhIHKA B 3KCIIOPTe TeKcTust B Poccun
CTarHMpoBajia B TeYeHMe MPeIbIAYIIETO AECITUIETHS;
MeKTPOHMKA Y MaIllMHOCTPOeHMe B Poccun ellie He Havamm
pa3BUBATBCSI, YTO OTPAaHMUYMBAET POCT ee 10XoAoB [17, 18].

JyHaMuKa poCCUICKOro 3KCIIopTa B IOC/IeIHME TSI Th
JIeT oTipefesiyiach 9KCIIOPTOM MUHEPATIbHOTO ChIPbSI,
KOTOPBIIA, K COXKaJIeHMI0, COKpaTWiICs. B pe3ynbraTe SKOHO-

MMYEeCKOMY POCTY B Poccyyt IIpersiTCTByeT KOHIIEHTpatyst
B COKPAIIIAIOIIEMCS CEKTOPe MUPOBOT'O 3KCIIOPTa.

Ha maHHBI MOMEHT CTpaHbl 60jIee YCIellHbI B AV-
BepcudmKaym, KOraa OHM IePEXOIsT Ha ITPOM3BOJICTBO,
Tpebylolee CXOKMX HOY-Xay U OMMparomeecs Ha Cylile-
CTBYIOILVi€ BO3MOKHOCTH.

[TpomykToBOE TTPOCTpaHCTBO Poccuy MIUTIOCTpUpYyeT
B3aMMOCBSI3b €€ SKCIIOPTA U MOTeHIIMa/IbHbIe TTYTH JT-
BepcubMKaL SKOHOMUKM.

CremoBaTesibHO, CylllecTBYyIolMe B Poccun Hoy-xay
JAIOT yMepeHHbIe BO3SMOKHOCTH I15T AVBePCUbMKAIIAN
B CMEXKHbBIe BUIbI ITpomyKiyu [19, 20]. ITpu nuBepcudm-
Kaly CBOei1 9KOHOMMKM Poccusi MOXKeT pacCMOTpeTh
CJIeTyIONIMi1 BapMaHT, KOTOPbIN CBSI3aH C MIMPOKUMMU
BO3MOSKHOCTSIMM JJISI IMBepCUdUKAIM, KOTOPBIE T0-
3BOJISIIOT MCII0/Tb30BaTh MMEIOIIeCs yCIexXy 1JIs1 BbIXOa
Ha 60s1ee CJIO’KHbIE ITPOM3BOICTBA.

Takum 06pa3oM, CTpaHa pacTeT 3a CUeT AUBEepPCHU-
(mkaryy B HOBbIE ITPOMYKTHI BCe OOTBINEN CTOKHOCTH.
YUnThIBast TEKYILMIT SKCIIOPT, K CEKTOPaM € BBICOKMM
TTOTEHIIMAIIOM 1Sl HOBOV nuBepcudukanym B Poccun
OTHOCSITCSI [TPOMBIIIJIEHHOE 000PYI0BaHVE I TUIACTMACChI.

METOOOJ1IOTMA OLLEHKHU
3KOHOMMUYECKOM CNOXHOCTU
[ OTMCaHusT CTPYKTYPbl 9KOHOMUKYM PErMOHa  UC-
TIO/Tb3YEeTCS ITOKA3aTe/Th BhIIBIEHHBIX CPABHUTEBHBIX
MIPEVMYIIIECTB:

RCACP :(ycp /Zpycp)/(zcycp)/(ZCPycp)’ 1)

roe YV, — 06beM IKCIIOPTa MPOLYKTa P SKOHOMMU-
Koi1 C.
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Puc. 2 / Fig. 2. Tpaduk ponu poccuickoro poiHka / Russian Market Share Graph
McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

B cootBetcTByy ¢ Hausmann, Klinger (2006) [21] ecrn
3HauyeHue RCACP MpeBbILIaeT eVHULLY, TO CYUTAETCS,
YTO SKOHOMMKA CTPAHbI € 00J1aIaeT BbISIBIEHHBIMM CPaB-
HUTEbHBIMM ITPEMMYILECTBAMM B IKCIIOPTE MPOLYKTA
p; B IIDOTMBHOM C/Tyyae — BbISIB/IEHHBIX CPaBHUTEIbHBIX
MPEeMMYIIECTB He CYIeCTBYyeT:’

1,ecmiRCA,, > 1
a =
“?|0,ecru RCA,, <1.

Takum 06pasom, 3HaueHMe 1 ITOKa3bIBAET, YTO CTPaHA
o06J1aiaeT BISIBJIEHHBIMM CPABHUTETbHBIMM ITPEVIMYIIIE-
CTBaMM B 9KCTIOPTe KOHKPETHOTO ITPOoAyKTa. B urore mo-
Kasareib RCACP MOKAa3bIBaeT, KaKMe CeKTopa ciaenyeT
Pa3BUBATh 10 YPOBHSI CUITbHBIX.

OpHako 3HaueHue 1 — 3TO He Bce 3KCIIOPTUPyeMble
MIPOIOYKTBI, & TOJIBKO Te, KOTOPbIE COCTABJISIOT CYIIECT-
BEHHYIO OO I10 OTHOUIEHMIO K MUPOBOIA SKCIIOPTHOM
cucreme.

DKOHOMMYECKAsI CJI0KHOCTh CTPaHbI TPOIOPIINO-
HaJIbHA CpeTHEMY YPOBHIO 9KOHOMMUYECKO CIIOKHOCTHU

MIPOYKTOB, SKCITOPTMPYEMBIX €10 Ha YPOBHE BbISIBJIEHHBIX
KOHKYPEHTHBIX [IPEVIMYILECTB:

EC]C :alzprc’pECIp,rc’p =a., /kc,O’kc,O = Zpac,p’ 2)
ECI,=a,5r, ECI .1, =a,,[k,o.k, =2

c¢'pe

e a, — MOJNIOXVTEIbHAsI KOHCTAHTa. 3aMeTHM, UTO
k.., He PaBHbI HYJIIO, TAK KaK JLST mo6oro € cymecTsyer
P, I1s KOTOPOTO @, | =1; @, — NONOXNTEIbHAS KOH-
cranTa. [Tokasarenb Kk, ,, PABHbII UCITY CUIIBHBIX TIPO-
IYKTOB B CTpaHe ¢, 0yieM Ha3bIBaTh AyBepcubmKalyeit
CTPYKTYPbI HALMOHAILHOM SKOHOMKM C.

DKOHOMMYECKAs! CJIOKHOCTD IPOIYKTA IIPOITOPIIVIO-
HaJIbHA CPEIHEMY YPOBHIO SKOHOMMUUECKOHN CIOKHOCTH
CTpaH, KOTOPbIE 3TOT IPOAYKT SKCIIOPTUPYIOT HAa YPOBHE
BbISIBJIEHHBIX KOHKYPEHTHBIX [TPEMMYIIECTB:

Takum 06pasoM, IyCThb ¢ = (ECI o ECI, ,...) —Bex-
TOP-CTOJIOEI] 3HAUEHMIT SKOHOMMUYECKOI CJIOSKHOCTH 11T
CTpaH; -
p= (E CI o ECI o ) — BEKTOP-CTONIOeL] 3HAYeHMIA
C-)KOHOMI;ILIGCKOI‘/'I CIOSKHOCTM JIS TIpoAyKToB; R = (7, ,),
R, =(r,,) — marpuiipI Becos.

CaL‘,p’
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Tabnuua 2 / Table 2

CekTopa ao6biBatoweii npombiwnieHHocTU Poccuitckoi Mepepaumm / Sectors of the Extractive Industry
of the Russian Federation

1 1040 [lo6blya TONAMBHO-3HEPTrETUHECKMX MONE3HbIX MCKOMAeMbIX

2 1050 [ob6blya HedTH M NPUPOLHOrO rasa

3 1075 [Nlo6blua 1 oboralleHne xenesHbix pys,

4 1080 [lobblya pyz LiBETHbIX METANN0B

5 1081 [lobblya Npounx NonesHbIX MCKonaeMbix

6 1084 MpenocraBneHune ycayr B 06nactu fo6bI4M NoNe3HbIX MCKOMAeMbIX

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

Tabnuya 3/ Table 3

OueHKM 3KOHOMUUECKOM cnoXXHocTh Poccuiickoii Mepepaumm no ceKTopam Ao6biBatoLen
npombiwneHHocTu / Estimates of the Economic Complexity of the Russian Federation by Extractive
Industry Sector

1 1040 0,081212 0,071585 0,070626 -1,34
2 1050 0,053407 0,069069 0,068478 -0,85
3 1075 0,052563 0,068992 0,068413 -0,83
4 1080 0,047159 0,068085 0,067996 -0,13
5 1081 0,032066 0,067207 0,066831 0,56

6 1084 0,028627 0,066614 0,066565 -0,07

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
Tabnuya 4 / Table 4

BeposaTHOCTb NOSIBIEHUSA CEKTOPOB B KauecTBe CMbHbIX B Poccuiickoii Pepepauun /
Probability of Sectors Emerging as Strong Sectors in the Russian Federation

0,410 0,605 0,440

BeposiTHoCTb

0,616 0,536 0,492

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

U3 cooTHOMIeHMsI (2) cepyeT, uTo ¢ =aa,R Rc,
P=aa,RRp.

Takum 06pa3oM, SKOHOMMUECKAS! CIOKHOCTb CTPaH
ornpefiensieTcs Kak cO6CTBeHHbII BeKTop Marpulibl R R,,
a 5KOHOMMYeCKasi CJIKHOCTb ITPOJIyKTOB — KaK COOCT-
BEeHHbI BeKTOp MaTpuiipl R) R, .

COBOKYIHOCTb JaHHBIX NT03BOJISIeT PACCMaTPH-
BaThb 3TU 3/IeMEHTbI KaK XapaKTepPUCTUKY BJIOXKEH-
HOCTU CTPYKTYPbl 3KOHOMMKM OJJHOTO peruoHa
B CTPYKTYPY 3KOHOMMKM APYTOTO PETMOHA, a TaKkkKe
JaHHbIe 37IeMeHTbl MaTPUIIbl MOTYT GBITh UCIOMb-
30BaHbI 1151 IOCTPOEHMSI MOJIe/IM TPOTHO3MPOBAHMS
BepOSITHOCTY TOSIBIEHNsI B peTMIOHe HOBOTO CU/IbHOTO
CeKTopa.

B Cry4dae ImosgAB/IeHNsI HOBOI'O CMJIbHOT'O CEKTOPA OLIEHKa
SKOHOMMYECKOI CJIOKHOCTU permoHa MOXET ObITh one-
HEHa KaK Ha OCHOB€ CTaHOdPTHOIO IMOAX0HA4d, TaK 1 Ha

OCHOBE arpOKCYMAaLMN:
~_ 4 -
AECI . =-——(ECI, er - ECI),
c,0 DPED
*
Be/MUMHA F (] +M,
© k.l

*) = _
e A . (c )— ECIP* Zrc*’pECIp, SIBJISIETCSI
P#p
o o *
OLIEHKOJ1 9KOHOMMYECKO CTIKHOCTY PETMOHa ¢TI0~
(1€ TOSIB/JIEHNSI B HEM HOBOTO CMJIBHOTIO CeKTopa p -
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PE3VYJIbTATbI
B ma6x. 2 npuBemeHbl KOAbl CEKTOPOB A0ObIBAIOIIEN
npombIiteHHOCTH Poccuiickoit @epepariym.

B ma6n. 3 npuBegeHbl TOUHbIE U MPUOIMKEHHbIE
OLIEHKM 3KOHOMMYECKOI CJIO)KHOCTU Poccuiickoit ®e-
Jleparyy 1o CEKTOpaM JI00bIBAOIIEH IIPOMBIIIIEHHOCTM
B COOTBETCTBUM C JAaHHBIMM O HAJIOTOBBIX ITOCTYTUIEHUSIX
10 CEKTOpaM 3KOHOMM K.

Tabnuya 3 coctout us (1) — BO3SMOXKHOTO CEKTOPA,
(2) — OLIEHKM SKOHOMMYECKOI CJIOXKHOCTY BBIOPAHHOTO
CeKTOopa, (3) — OLeHKM SKOHOMUYECKOI CJIOKHOCTU BbI-
OGPaHHOIO CeKTOpa Kak HOBOTO i CJIOSKHOTO, (4) — OLIEHKM
SKOHOMMYECKOV CJIOYKHOCTM Ha OCHOBE TTOJIX0/1a aIllIpOK-
cuManyu, (5) — olmoKM 1151 CeKTOopa.

Vicxomst u3 madit. 3 momyyaeM BepOSITHOCTD ITOSIBJTIEHVST
CEeKTOPOB B KaueCTBe CUIbHBIX B Poccuiickoii Pemepatinm
(mabn. 4).

VI3 maHHBIX MabJ1. 4 TONbKO 3 CeKTopa MMeIOT I0CTa-
TOYHO BBICOKYIO OLIEHKY MOSIBJIEHMS CMJIBHOTO CEKTOPa.
JlaHHas1 COBOKYITHOCTD OLIEHOK OCHOBaHA Ha OMMCAaHUN
CTPYKTYPBI PETMOHAIBHOM 9KOHOMMKM Poccuiickort e-
nepauun.

BbIBObl
Ha ocHOBe IMPOBeIEeHHOIr0 UCCAeI0BaHMS ObLIN I10-
JIydeHbI OLleHKM 3KOHOMMYECKOI CI0KHOCTU Poc-
cuiickoit @emepaluy, 4To 06yCIaBAMBAET MECTO TI0
UHIEKCYy 9KOHOMUYEeCKO CTOKHOCTU. [Toka3aHO, UTO
Poccuiickag @epepauyisi ¢ pa3BUTBIMM CEKTOpPaMU
I0OBIBAIOIE TIPOMBINIIEHHOCTM MMEeT OTHOCHU-
TeJIbHO HU3KME OL€HKM SKOHOMMUYECKO CI0KHO-
ctu. Poccuiickyro @emepanyio MOXHO pa3feanuThb
Ha JiBe I'PYIIIbI ¢ BBICOKMMMU M HU3KUMU OlleHKaMu
SKOHOMMYECKOW CIOKHOCTHU. [JIsT KaskI0¥i IPyIbl
no ga"HHbIiM 2021 r. BbIsIBJIeHa 3HaYMMasl B3aMMO-

CBSI3b OLIEHOK SKOHOMMUYECKOJ CJIOKHOCTYU PETMOHOB
U TOoKa3aTesei cpegHenyuieBoro goxona. OumeHeHO
npupalleHe cpefHeayneBoro 10xXo4a B pe3ynbTa-
Te YBeJIMUeHUST SKOHOMUYECKOM CJIOXKHOCTU perMoHa.
[MonyueHHbIE Pe3yIbTaThl MOTYT OBITh MICIIOTb30BAHbI
IIpy BbIOGOPE TIPUOPUTETHBIX HAIIPaBIE€HNUI Pa3BUTHS
CTPYKTYP PErMoHaabHbIX 3KOHOMMK C YUETOM KOHIIEII-
LMY SKOHOMMYECKOJ CIOKHOCTH. VIHOpMaLys o Biu-
SIHUY SKOHOMMYECKO CJIOKHOCTM Ha 6/1ar0COCTOSIHIE
SIBJISIETCSI OTHOJ 113 BO3MOKHBIX (hOpM LM POBOI MO -
JepXXK TIPUHSITUSI CTpaTernueckux peleHuii. OHa Mo-
SKeT UCTI0b30BaThCS JJ151 YCTaHOBJIEHUSI TPUOPUTETOB
B peasiM3alyy IIPOEKTOB PErMOHAaIbHOTO Pa3BUTHUS,
HaIlpaBJIEHHbIX Ha MOBBIIIEHNE YMC/Ia Pabounx MecT
B PErMoHe 1 pOCT MaTepyabHOTO 6J1ar0COCTOSTHMAS.
TakuM 06pa3oM, 9TO ITOAUEPKUBAET aKTYaIbHOCTh
BbIGPAHHOI TeMbI MccIenoBaHyst. M3 Hero cjienyer, uTo
3KOHOMMYECKast CIOKHOCTb POCCUICKIX PETMOHOB IMeeT
3HAUNTEJIbHOE BJIMSIHME Ha UX OJIar0COCTOSTHME U CPeJ-
HeAylleBoii 10xo. Vicnonb30BaHMe IoKasaTesneil 9K0-
HOMMYECKO CIOKHOCTY ITPY BbIOOPE MPUOPUTETHBIX
HarpaBJiIeHUIi Pa3BUTHUSI CTPYKTYP PETMOHATbHBIX 3KO-
HOMUK MOKET CIIOCO6CTBOBATh Oostee ahdekTuBHOMY
MICTIONIb30BAHMIO PECYPCOB U TIOBBIIIEHNIO YPOBHS 61a-
rOCOCTOSIHMSI HaceneHMs1. Takske IOHMMAaHMe BIIVSTHUS
9KOHOMMYECKOJ CJIOKHOCTY Ha 671ar0COCTOSIHIE MOYKET
TIOMOYb YCTAaHOBJIEHUIO TIPMOPUTETOB B Pean3alnn
IMPOEKTOB PETrMOHATbHOIO Pa3BUTHSI, HAITpaB/IeHHbIX HAa
yITy4llieH/ie SKOHOMMUUECKUX TToKa3aTesneit. ITu pe3ysib-
TaThl MPEACTABJISIIOT BaYKHOE 3HAUeHMe JIJIST CO3aHMsI
CTpaTeruii pa3BUTHS PETMOHOB U IJ151 OIIpeAeIeHs UH-
BECTUIIMOHHBIX IPUOPUTETOB. B 11e710M McCIenoBaHme
MPeIOCTaB/ISIeT BasKHbIE JaHHbIE [IJIS ITPUHSTUSI 000CHO-
BaHHbIX CTPATEIMUECKUX PeIIeHN i B 06/1aCTY SKOHOMMU-
YeCKoro pasBuUTUs permoHoB Poccuiickoit @enepanyin.
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ABSTRACT

Taking into account the conditions of the real functioning of companies, one of the most striking effects in financial
management is investigated: the “golden age” of the company (when the cost of capital raised is below the perpetuity
limit, and the company’s value is higher). With this aim the dependence of cost of raising capital, WACC, on the age of
company, n, is studied at various leverage levels, at various values of equity and debt costs, at different frequencies of
tax on income payments, p, with advance payments of tax on income and payments at the end of periods, at variable
income of the companies. The existence of the weighted average cost of capital, WACC, minimum and its behavior at
wide range of above parameters is investigated. All calculations are made within modern theory of capital cost and
capital structure by Brusov-Filatova-Orekhova (BFO theory), generalized to the conditions of the real functioning of
the company. Practical recommendations for using and maintaining the “golden age” effect are given. It is shown, that
“the golden age” depends on the financial indicators of the company. It can change and be controlled by changing
parameters such as the cost of capital (equity and debt), frequency and method of tax on income payments, growth
income rate etc. The study of the dependence of WACC on the age of the company n, WACC(n), which can only be
carried out within the framework of the BFO theory, turns out to be very important in the income approach to business
valuation. This allows you to link a retrospective analysis of a company’s financial condition with a representative
analysis as part of a business valuation.
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OPUTUHANBHAA CTATbA

NMpumeHeHune 3pdekTa «3010TOr0 BO3pacra»
KOMMaHUU B 3KOHOMUYECKOM NPaKTUKe

M.H. Bpycos?, T.B. ®unarosa®, B.J1. Kynuk-
3> DUHAHCOBLIN YHMBepcHTeT, MockBa, Poccus;
4 lorye baHk, Mocksa, Poccua

AHHOTAUMA
C yyeToM ycnoBuit peanbHOro GyHKLMOHMPOBAHMS KOMMNAHUI UCCNeayeTcs oAuH U3 Hanbonee spkmux 3PdekToB B Gu-
HaHCOBOM MEHEMKMEHTE: «30/10TOM BO3PaCT» KOMMAHMM [KOrAa CTOMMOCTb MPUBIEYEHHOMO KanuTana Huxe nepnety-
uteTHoro npegena (npegena MM), a ctoumocTb KoMnNaHmm Boiwe]. C 3TOM LEenblo M3yyYaeTcs 3aBUCUMMOCTb CTOMMOCTH
npusneveHus kanutana, WACC, ot Bo3pacta KOMNaHWu, n, Npyu pasnnyHbiX YPOBHIX NE€BEPUIXKA, PA3NUYHbBIX 3HAYEHMUIX
CTOMMOCTU COBCTBEHHOrO KamuTana W [ONra, pasiMyHOM 4acToTe ynnaTbl Hanora Ha npubbiab, C aBAHCOBLIMU Bbl-
nnaTamu Hanora Ha nNpubbiib U BbINAATaMKU B KOHLE NepUOA0B, Npu NepeMeHHbIX A0X04aX KOoMMNaHui. MccnenoBaHo
CyLeCcTBOBaHME MUHMMYMA CPefHEeB3BELIEHHON CTOMMOCTU KanuTtana, WACC, v ero noBefieHve B WIMPOKOM AMana3oHe
BblLLEYKa3aHHbIX NapamMeTpoB. Bce pacuyeTbl Npon3BOAATCS B paMKax COBPEMEHHOW TEOPUU CTOMMOCTU U CTPYKTYPbI
kanutana bpycoBa-®unatosoii-OpexoBoii (Teopun BDO), 0606wWeHHON HA yCIOBKUS peanbHOro QYHKLMOHMPOBaHUS
KOMnaHuW. [laHbl NpakTUYeckne peKkoMeHAaLMM No UCMONb30BAHUIO U NMOAAEPXKAHMIO dPdeKTa «3010TOr0 BO3pacTay.
[Moka3aHo, YTO «30/10TOM BO3PACT» 3aBMCUT OT PMHAHCOBLIX NOKasaTenen KoMnaHuu. Ero MOXHO M3MEHSATb U KOHT-
pOnMpOBaTb MyTEM U3MEHEHUS TAaKUX MapaMeTPOB, KaK CTOMMOCTb Kanutana (CobCTBEHHOrO M 3aeMHOr0), 4acToTa U Me-
TOL ynnaTbl Hanora Ha Npubbinb, TeMN pocTa LoXon0B U Ap. MccnepoBaHue 3aBucumoctn WACC oT Bo3pacTa KOMNaHMK
n, WACC(n), koTopoe MOXHO MpOBECTM TONbKO B pamkax Teopun bADO, oka3biBaeTcs 0YeHb BaXKHbIM MPW LOXOLHOM

© Brusov P.N,, Filatova T.V., Kulik V.L., 2024

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @ 61



KOPMOPATUBHbIE ®PUHAHCbI / CORPORATE FINANCE

noaxoAe K oueHKe 6M3Heca. DTo NO3BOMSET CBA3ATb DETpOCI'IEKTVIBHbIﬁ dHann3 CDVIHaHCOBOFO COCTOAHMA KOMNaHUM

C penpeseHTaTUBHbIM aHaJM30M B paMKax OLEeHKM BusHeca.

Knrouesbie cnoea: «30n0TOM BO3pacT» KoMNaHuu; Teopus bpycosa-®unatosoin-OpexoBo; nepeMeHHbI fO0X0A,; Ya-
CTble yniaTbl Hanora Ha NpubbINb; CpefHEeB3BeLleHHas cToumMocTb kanutana; WACC; Teopus MoagunbsaHu-Munnepa

Ana yumupoearus: Brusov P.N., Filatova T.V., Kulik V.L. Application of the company’s “golden age” effect in the
economic practice. @uxaHcwb1: meopus u npakmuka. 2023;28(3):61-83.D0I: 10.26794/2587-5671-2023-28-3-61-83

INTRODUCTION
This paper examines one of the most striking effects
in financial management in general and in the capital
structure in particular — “golden age” of the company
(when the cost of capital raised is below the perpetuity
limit, and the value of the company is higher).

The research hypotheses are as follows: the “golden age”

depends on the company’s financial performance. It can
be changed and controlled by changing such parameters
as the cost of capital (own and borrowed), the frequency
and method of tax on income payments, the growth of the
income rate, etc. The purpose of the study is to investigate
the influence of the conditions of the real functioning
of companies on the effect of the “‘golden age”: on their
existence and management. The research methods used
are as follows: the generalized Brusov-Filatova-Orekhova
(BFO theory) and calculations within this theory of the
dependence of WACC on company age by Microsoft Excel at
different financial parameters. The motivation of research is
to study the brightest effect in financial management — “the
golden age” effect. The significance of the current study is
determined by the importance of “the golden age” effect,
which reduces the cost of raising capital and increases the
value of the company.

The modern theory of the capital structure started from
the papers by Modigliani and Miller [1-3]. The Modigliani-
Miller theory had numerous limitations, the main of which
were its perpetual nature and the absence of taxes: corporate
and individual. Many scientists have tried to modify the
Modigliani-Miller theory in different aspects [4-15].

Unification of Capital Asset Pricing Model (CAPM)
with Modigliani-Miller Model
The unification of the Capital Asset Pricing Model
(CAPM) with Modigliani-Miller model with accounting
taxes was done in 1961 by Hamada [4]. He has derived the
following formula for equity cost of the levered company:

D
e =k o+ (ky = ke )by + (kg ke )by (1=T),

here b, is the B — coefficient of the unlevered company.
First term represents risk — free profitability k,, second
term — business risk premium, ( ky, — ke ) b, »and third
term — financial risk premium

(kM _kF)bug(l_T)-

In the case of an unlevered company (D = 0), the financial
risk (the third term) is zero, and its shareholders receive only
a business risk premium.

See, however, the conclusive remarks, that show that
Hamada’s formulas are incorrect.

Miller model
Miller [5] has accounted the corporate and individual
taxes and has gotten the following formula for the value
of a company without borrowed funds, V,,

EBIT(1-T.)(1-Ty)
Vy = p :
0

Here T is the corporate tax on income rate, T is the tax
rate on profits of an individual investor from his ownership by
stock of corporation, T, — tax rate on interest profits from the
provision of investor — individuals of credits to other investors
and companies. A factor (1 - TS) accounts the individual taxes.

Alternative Expression for WACC
From the WACC definition and the balance identity (see
[6]) an alternative formula for the WACC, different from
Modigliani-Miller one has been derived in [6-9]:

WACC = ko (1-w, T )—ktw, +kystw,

where k, k, and k_, are the expected returns,
respectively, on the unlevered company, the debt and
the tax shield.

Becker [12] discussed the difference between Modigliani-
Miller and Miles-Ezzell and its consequences for the
valuation of annuities.

In textbooks [8,13-14] formulas for the special cases,
where the WACC is constant, could be found.

Myers [16] considered one year companies and have
shown, that the weighted average cost of capital WACC is
higher than in the Modigliani-Miller limit,and the company’s
capitalization is lower. Myers concluded that valuation of the
weighted average cost of capital, WACC, in the perpetual limit
of the Modigliani-Miller theory is the lowest,and the valuation
of the company value, V,is maximum. This means that WACC
decreases monotonically with company age n (Fig. 1).

One of the main limitations of the Modigliani-Miller
theory on the perpetuity of companies was removed by
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wAacc

H"/!CC:l

wAcc,,

0 1 ® n

Fig. 1. Monotonic Dependence of WACC on the Age
of the Company n (WACC, is the WACC Value for
One-Year Company and WACC is the WACC Value
for Perpetual Case)

Source: Compiled by the authors.

Brusov et al.in 2008 [17],and modern theories of the cost
of capital and capital structure — Brusov-Filatova-Orekhova
theory (BFO-theory) were created for companies of arbitrary
age (BFO-1 theory) and for companies of arbitrary lifetime
(BFO-2 theory) [18].

Brusov-Filatova-Orekhova (BFO) theory, replaced the
well-known theory of the cost of capital and capital structure
of Nobel laureates Modigliani and Miller. The authors
departed from the Modigliani-Miller assumption about
the eternity (infinity of life) of companies and additionally
developed a quantitative theory for estimating the main
parameters of the financial activity of companies with an
arbitrary lifetime.

The results of the modern BFO theory turn out to be
quite different from the results of the Modigliani-Miller
theory. They show that the latter, because to its perpetuity,
underestimates the company’s weighted average cost of
capital and cost of equity while significantly overestimating
the company’s value.

Such an incorrect assessment of key performance
indicators of companies’ financial performance led to an
underestimation of the associated risks and the impossibility
or serious difficulties in making adequate management
decisions, which was one of the implicit causes of the 2008
global financial crisis (for more details see [18].

In the Modigliani-Miller theory, there is no time factor
(time is equal to infinity), which does not allow us to study the
dependence of the company’s financial performance on the
time factor. But Brusov-Filatova-Orekhova theory (BFO-theory)
was created for companies of arbitrary age and allows to study
the dependence of the company’s financial performance on the
time factor. Brusov et al.in 2015 [19] studied the dependence
of the cost of raising capital WACC on the age of the company
n at different levels of debt load, at different values of the

wace

W/ﬂ.’.‘C‘1

wAcC,,
wACC,

0 1 ng n

Fig. 2. Dependence of WACC on the Company Age
n, Showing Descending of WACC with Passage
Through Minimum and then Showing a Limited
Growth to Perpetuity (MM) Limit

Source: Compiled by the authors.

cost of equity and borrowed capital in order to determine
the minimum cost of raising capital. It was shown that there
are two types of dependence of WACC on company age n:a
monotonic decrease in WACC with n and a decrease in WACC
with passage through minimum (which is called “the golden
age” of the company), followed by a limited increase (Fig. 2).
Companies with the latter type of dependence of WACC on the
age of the company n can take advantage of the discovered
effect at a certain stage of development. Thus, in [19], for the
first time, it was concluded that the WACC valuation in the
Modigliani and Miller (MM) theory is not minimal, and the
valuation of the company is not the maximum: the ‘golden
age” of the company exists. This conclusion seems to be very
significant and important. The study of the properties of the

‘golden age” effect was continued in [20].

Thus, generally speaking, the conclusion by Myers [16],
that the valuation of the weighted average cost of capital,
WACC, in the Modigliani-Miller theory is the lowest, and the
valuation of the company value, V, is maximum. turns out
to be wrong, and in the life of company, there is a ‘golden
age”,when the cost of raising capital becomes minimal (less
than perpetual limit) and company value becomes maximal
(bigger than perpetual limit). Moreover, since a company’s
golden age depends on the company’s capital costs, k,and k,,
by controlling them (for example, by changing the amount
of dividend payments that reflect the cost of equity, etc.),
the company can prolong its golden age. When the cost of
raising capital becomes minimal (below the perpetuity limit),
and the capitalization of companies becomes maximum
(above the perpetuity estimate) within a given time interval.

For a more detailed description of the two types of
dependence of WACC on company age n, see Fig. 3.

Over the past couple of years, the two main theories
of capital structure — Brusov-Filatova-Orekhova
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o
o
<

ko(l—wdt) -

Fig. 3. Two Kinds of Dependences of WACC and Company Capitalization, V, on the Age of the Company n

Source: Compiled by the authors.

Note: 1-1" — monotonic descending of WACC and monotonic increase of company value, V, with the age of the company n; 2-2" —
descending of WACC with passage through minimum and then showing a limited growth, and increase of company value, V, with
passage through maximum (at 1) and then a limited descending to perpetuity (MM) limit.

and Modigliani-Miller — have been adapted to the
established financial practice of the functioning of
companies, taking into account the real conditions of
their work (see [21] and references there). This made it
possible to investigate the impact of frequent income
tax payments p with advance income tax payments and
payments at the end of reporting periods, as well as
the impact of a company’s variable income on its main
financial performance.

In [21],an analysis of all existing theories of the capital
structure (with their advantages and disadvantages) was
carried out in order to understand all aspects of the problem
and make the right management decisions in practice. The
role of the capital structure lies in the fact that the correct
determination of the optimal capital structure allows the
company’s management to maximize the capitalization of
the company and fulfil the long-term goal of the functioning
of any company. [21] examines the state of the theory of
the structure of capital and the cost of capital from the
middle of the last century, when the first quantitative
theory was created, to the present. The two main theories
of Modigliani-Miller (MM) and Brusov-Filatova-Orekhova
(BFO) are discussed and analyzed, as well as their numerous
modifications and generalizations.

In the current paper, the effect of the ‘golden age” of the
company is investigated, taking into account the conditions

of the real functioning of companies. With this purpose, the
dependence of cost of raising capital, WACC, on the age of
company, n, is studied at various leverage levels, L, at various
values of equity, ke,and debt, kd, costs, at different frequencies
of tax on income payments, p, with advance payments of tax
on income and payments at the end of periods, at variable
income of the companies. Important conclusions were made
about the “‘golden age” effect and recipes for managing the
effect,and recommendations for the company’s management
with this respect have been developed. The limitation of the
study is due to the fact that we are considering the case of
a constant income growth rate. In future publications, the
case of a variable income growth rate will be considered.

THEORETICAL BASIS
The following notation will be used in the text below.

D
D+S

kd’ Wd =

the debt capital cost and debt capital share,

kyW, =——
D+S§

equity capital share, and L= D /S — the value of
financial leverage, D — the debt capital value, S —

— the equity capital cost and the
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the equity capital value, k, — the equity capital cost
at zero leverage level, g — growth rate, p — frequency
of tax on income payments, WACC — the weighted
average cost of capital, t — tax on profit, n —
company age.

Over the past couple of years, the two main theories
of the capital structure (Brusov-Filatova-Orekhova (BFO)
and Modigliani-Miller (MM)) have been adapted by the
authors to the established financial practices of the
functioning of companies, taking into account the real
conditions of their work. They are generalized to the
case of variable income (this is extremely important), as
well as to the case of paying income tax with arbitrary
frequency, to the case of advance payments of income
tax, and to the combinations of these effects [21]. An
account of these effects has changed the results of both
theories significantly and made the Modigliani-Miller
theory (which is perpetual limit of Brusov-Filatova-
Orekhova) closer to Brusov-Filatova-Orekhova one,
although they will never intersect, since the MM theory
does not have a time factor, and the BFO describes
companies of arbitrary age.

In this paper, we use the generalized Brusov-Filatova-
Orekhova (BFO) theory as well as the generalized Modigliani-
Miller theory to study the existence of the minimum in
weighted average cost of capital, WACC, and its behavior
at a wide range of the above parameters.

The basic BFO equation for WACC (before account
mentioned above effects of variable income, frequent
paying income tax, advance payments of income tax, and
combinations of these effects) has the following form:

1-(1+waAcc)™”

1=(1+ky) ™"
WACC-¢ _(ko—g)-(l—wdt[l—(nkd)’”D O

as well as its limit for perpetuity companies (MM limit)
WACC =k, -(1-w,t). Q)

Formula (2) could be easily obtained from (1) under
n = oo _For the derivation of these formulas, their meaning,
and their application, see [18].

The Brusov-Filatova-Orekhova (BFO) theory, its
methodology, and results are well known (see, for example,
[22-31]). A lot of authors of [26-28] use the BFO theory
in practice.

Below we give a summary of the WACC formulas for
Brusov-Filatova-Orekhova (BFO) — theory as well as for
Modigliani-Miller (MM) — theory [21] adapted by the authors
to the established financial practice of the functioning of
companies, taking into account the real conditions of their
work.

Variable Income Case
Income Tax Payments
at the Ends of Periods
The Brusov-Filatova-Orekhova equation for WACC for
the case of variable income with income tax payments
at the ends of periods takes the following form:

Hwae) i)
BFO-_ \+WACC) 1+k, .(3)

WACC-g¢ (ko—g)~(1—wdt[1—(1+kd)7q)

The Modigliani-Miller equation for WACC for the case
of variable income with income tax payments at the ends
of periods takes the following form:

MM: WACC =k, —g)-(1-w,t)+g - )

Advance Income Tax Payments
The Brusov-Filatova-Orekhova equation for WACC in
the case of variable income with advance income tax
payments takes a following form:

Aeiee]  liid)
BFO- \IHWACC) Itk (5)

WACC-g (ko_g).(l_wdt[l—(l+kd)‘"}(1+kd)).

The Modigliani-Miller equation for WACC in the case of
variable income with advance income tax payments takes
the following form:

MM: WACC = (k- g)-(1-w,t-(1+k,))+g. (©)

Frequent Income Tax Payments
Income Tax Payments at the Ends of Periods
The Brusov-Filatova-Orekhova equation for WACC for
the case of frequent payments of income tax at the ends
of periods takes the following form:

A-(1+wacc)” 1= (1+ky) ™"

BFO:—— o~ _k{l_kdw[l_(”kd)q]' )

14 (1+kd)%’—1

The Modigliani-Miller equation for WACC for the case
of frequent payments of income tax at the ends of periods
takes the following form:

k,w,t

p~‘:(1+kd)%’—l:| .

MM: WACC =k, | 1 ®)
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Advance Income Tax Payments
The Brusov-Filatova-Orekhova equation for WACC for
the case of advanced frequent payments of income tax
takes the following form:

1+wacc)” 1-(1+ky) "

wacce _kil_kdwdf[1_(“/‘")%](“]‘")% )
’ p (1+kd)%'—1

1-(
BFO:

The Modigliani-Miller equation for WACC for the case of
advanced payments of income tax takes the following form:

kgw,t - (1+k, )%
p-[(l+kd)%’—li| |

Simultaneous Accounting of Variable Income
in Case of Frequent Income Tax Payments
The Brusov-Filatova-Orekhova equation for WACC
for the case of simultaneous accounting of variable
income in the case of frequent income tax payments
at the ends of periods takes the following form:

MM: WACC =k, | 1- (10)

Income Tax Payments at the Ends of Periods

(o] i)
1+WACC 1+k,
BFO: = . (11
WACC—-g TR 11
(ko*g)' 17&7%
P (l+ky )7 -1

The Modigliani-Miller equation for WACC for the case
of simultaneous accounting of variable income in case of
frequent income tax payments at the ends of periods takes
the following form:

k,w,t
P'[(l+kd)%_l:|

Advance Income Tax Payments
The Brusov-Filatova-Orekhova equation for WACC for
the case of simultaneous accounting of variable income
in case of advance frequent income tax payments takes
the following form:

WACC—gz(k0 —g)- 1-

. (12)

BFo;li(”]”tAgCC]ﬂ - 17(1115))” -(13)
WACC-g [1=(k,) "] (18,7
(ky— &) lfkdw’it
» [(1%%4]

The Modigliani-Miller equation for WACC for the case
of simultaneous accounting of variable income in case of

advance frequent income tax payments takes the following
form:

kpwt-(1+k,) 7

p~[(l+kd)%’—l}

WACC-g=k,-|1- 14

RESULTS

To find out the possibility of managing the golden
age of the company: its existence and the possibility
of shifting in time and extending the duration of the
effect below, we investigate the dependence of the cost
of raising capital, WACC, on the age of company, n, at
various values of equity and debt costs, at different
frequencies of tax on income payments, p, with advance
payments of tax on income and payments at the end
of periods, at variable income of the companies and at
various leverage levels, L.

In all variants of the Modigliani-Miller theory, the time
factor is absent, therefore, when studying the dependence of
WACC on n, we work in the framework of the Brusov-Filatova-
Orekhova theory. The Modigliani-Miller theory is used by
us only to estimate the limiting eternity values of WACC.

Regarding the study of the impact of the cost of debt,
k ,on dependence WACC on company age, n. In classical
Modigliani-Miller theory WACC does not depend on debt
cost, k, as it can be seen from the standard Modigliani-Miller
formula (2). But as one can see from formulas (6), (8), (10),
(12) in Modigliani-Miller theory, modified by Brusov at al.
[21] WACC depends on k.

Frequent Income Tax Payments
Income Tax Payments at the Ends of Periods
As it is seen from Table 1 the difference of WACC
minimum, A , between values at p =1 and p = 12
increases with the debt cost, k,, as well as the difference
between perpetuity values at p = 1 and p = 12. Note that
the first value is greater than the second.

Gap depth WACC(n) increases with the debt cost, k , from
0.65% up to 1.41% at monthly payments of tax on income
and from 0.58% up to 1.23% at annual payments of tax on
income. At all debt costs, k , the values gap depth WACC(n)
at monthly payments of tax on income is bigger than at
annual payments of tax on income.

Frequent Tax on Income Payments: Compare
the Results for Advance Payments of Tax on Income
and Payments at the Ends of Periods
Using formulas (7) and (9) we compare the results for
frequent tax on income payments (p = 1; 2; 4; 6; 12)
at g = 0, with advance payments of tax on income and
payments at the ends of periods. At g = 0 we consider
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WACC(n) at K,=0.3
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Fig. 4. The Dependence of WACC on Company Age,
n, with Frequent Payments of Tax on Profit p = 1;
2;3;6;12atk,=0.32;k =0.3;t=0.2 (nfrom1 to
Ten Years)

Source: Compiled by the authors.

WACC(n) at K, =0.28

+p:l
0.2715 —.—p-2
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Fig. 6. The Dependence of WACC on Company Age,
n, with Frequent Payments of Tax on Profit p = 1;
2;3;6;12atk,=0.32; k,=0.28;t=0.2 (n from
One to Ten Years)

Source: Compiled by the authors.

WACC(n) at K, = 0.24
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Fig. 8. The Dependence of WACC on Company Age,
n, with Frequent Payments of Tax on Profit p = 1;
2;3;6;12at k)=0.32; k,=0.24;t=0.2 (n from
One to Ten Years)

Source: Compiled by the authors.

the cases of k,= 0.05, a few values k,= 0.02; 0.03; 0.035
and a couple leverage level values .= 1 and 3.
It is seen from Fig. 10, that minimum in dependence of

WACC(n) takes place at n, = 9.7 years, thus “the golden age”

is equal to 9.7 years.
It is seen from Fig. 11,that WACC minimum in dependence
of WACC(n) takes place at n,= 9.7 years, thus “the golden

WACC(n) at K;=0.3

0.2685

0.2635

A

0.2585
10 20 30

Fig. 5. The Dependence of WACC on Company Age,
n, with Frequent Payments of Tax on Profit p = 1;
2;3;6;12atk,=0.32; k,=0.3; t=0.2 (n from 10
to 30 Years)

Source: Compiled by the authors.

WACC(n) at K;=0.28

0.2718
0.2688
0.2658
0.2628
0.2598

Fig. 7. The Dependence of WACC on Company Age,
n, with Frequent Payments of Tax on Profit p = 1;
2;3;6;12atk,=0.32; k,=0.28; t= 0.2 (n from
10 to 30 Years)

Source: Compiled by the authors.

WACC(n) at K, = 0.24
0.2716
0.2694
0.2672

0.265

)

0.2628
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Fig. 9. The Dependence of WACC on Company Age,
n, with Frequent Payments of Tax on Profit p = 1;
2;3;6;12at k)=0.32; k,=0.24;t=0.2 (n from
10 to 30 Years)

Source: Compiled by the authors.

age”is equal to 9.7 years. Comparing Fig. 10 and 11, it can
be seen that the value of n, practically does not change
when moving from L =1 to L = 3, but the distance between
the curves decreases significantly.

It is seen from Fig. 12, that WACC minimum in dependence
of WACC(n) takes place at n,= 18 years, thus “the golden
age”is equal to 18 years. Comparing Fig. 10 and 11,it can be
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Table 1
The Dependence of Difference of WACC Minimum, Between Values at p =1 and p = 12 and Between
Perpetuity Values at p = 1 and p = 12 on debt cost k, = 0.24; 0.28; 0.30

p=1 % 25.96 27.19 1.23
p=12 % 25.15 26.56 141
A % 0.81 0.63
k,=0.28
p=1 % 26.17% 27.19 1.02
p=12 % 25.44% 26.60 1.16
A % 0.73% 0.59
k,=0.24
p=1 % 26.62 27.20 0.58
p=12 % 26.04 26.69 0.65
A % 0.58 0.51
Source: Compiled by the authors.
WACC(n) at K, = 0.035; L = 1
0.0444
0.0442
o
<< 0.044
=
0.0438
0.0436
1 6 11 16 21 26
n
p=1 p=2 p=4 p=6 p=12
p'=1 p'=2 p'=4 p'=6 p'=12

Fig. 10. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2; 3;
6;12atk,=0.05; k,=0.035;t=0.2; L =1 (n from 10 to 30 years) with Advance Payments (p’) of Tax on
Income and Payments at the End of Periods (p)

Source: Compiled by the authors.

seen that under change k, from 0.035 to 0.03 the value of n,
increases significantly: from 9.7 years to 18 years. This means
that it is possible to control the golden age by changing
the cost of debt k.

It is seen from Fig. 13, that minimum of WACC in
dependence of WACC(n) takes place at n,= 17.5 years, thus
“the golden age” is equal to 17.5 years.

Itis seen from Fig. 14,that at k,= 0.02 minimum of WACCin
dependence of WACC(n) is absent as well “the golden age” effect.
Itis seen from Fig. 15,that at k,= 0.02 minimum of WACC in
dependence of WACC(n) absent, as well “the golden age” effect.
From Fig. 10-15 it can be seen that with an increase in
the difference A k=k,— k,the ‘golden age”first increases
and then disappears, but the depth of the gap decreases.
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WACC(n) at K, = 0.035; L = 3
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Fig. 11. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2; 3;
6;12atk,=0.05; k,=0.035;t=0.2; L = 3 (n from 10 to 30 years) with Advance Payments (p’) of Tax on

Income and Payments at the End of Periods (p)
Source: Compiled by the authors.

WACC(n) at K,=0.03; L =1
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0.0449
0.0448
0.0447

WACC
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Fig. 12. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2;
3;6;12atk,=0.05; k,=0.03;t=0.2; L =1 (n from 1 to 30 Years) with Advance Payments (p’) of Tax on

Income and Payments at the End of Periods (p)
Source: Compiled by the authors.

The gap depth, A, is the difference between minimum of
WACC(n) and perpetuity values of WACC().

A Larger Scale Figures:
The Separation between
the Curves is More Visible
It is seen from Fig. 16, that minimum of WACC in
dependence of WACC(n) takes place at n,= 9.7 years,
thus “the golden age” is equal to 9.7 years.

It is seen from Fig. 17, that minimum of WACC in
dependence of WACC(n) takes place at n,= 9.7 years, thus

“the golden age” is equal to 9.7 years.

It is seen from Fig. 18, that minimum of WACC in
dependence of WACC(n) takes place at n,= 17.5 years, thus

“the golden age”is equal to 17.5 years.

It is seen from Fig. 19, that minimum of WACC in
dependence of WACC(n) takes place at n,= 18 years, thus

“the golden age” is equal to 18 years.
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WACC(n) at K,;=0.03; L = 3
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Fig. 13. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2;
3;6;12at k,=0.05; k,=0.03;t=0.2; L =1 (n from 1 to 30 years) with Advance Payments (p’) of Tax on

Income and Payments at the End of Periods (p)
Source: Compiled by the authors.

WACC(n) at K, = 0.02; L =1
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Fig. 14. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2;
3;6;12atk,=0.05; k,=0.02;t=0.2; L =1 (n from 1 to 30 Years) with Advance Payments (p’) of Tax on

Income and Payments at the End of Periods (p)
Source: Compiled by the authors.

It is seen from Fig. 20, that at k,= 0.02 minimum of WACC

in dependence of WACC(n) absent, as well “the golden age”

effect.

We compare the results for frequent tax on income
payments (p = 1; 2; 4; 6; 12) at g = 0, with advance
payments of tax on income and payments at the ends
of periods. At g = 0 we consider the cases of k,=0.05,a
few values k, = 0.02; 0.03; 0.035 and a couple leverage
level values L=1 and 3.
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From Fig. 16-20 it can be seen that with an increase in
the difference A k = k -k ,the ‘golden age” first increases
and then disappears, but the depth of the gap decreases.
By controlling this difference, the company can control both

“the golden age” itself and the duration of the effect (the
behavior of WACC in the vicinity of “the golden age”).

The summary of above results in the following:

1. For payments at the ends of periods, WACC(n)
values shift down with frequency p.
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WACC(n) at K, = 0.02; L = 3
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Fig. 15. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2;
3;6;12at k,=0.05; k,=0.02;t=0.2; L =3 (n from 1 to 30 Years) with Advance Payments (p’) of Tax on

Income and Payments at the End of Periods (p)
Source: Compiled by the authors.

WACC(n) min at K;=0.035; L =1
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Fig. 16. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2; 3;
6;12 at k,=0.05; k,=0.035;t=0.2; L = 1 (n from 9 to 20 years) with Advance Payments (p’) of Tax on
Income and Payments at the End of Periods (p) (Larger Scale)

Source: Compiled by the authors.

2. For advance payments of tax on income, WACC(n)
values shift up with frequency p.

3. It turns out that the values of WACC(n) decrease
in the first case, and increase in the second. But they
never overlap. For example, for p = 12 in the first case
(monthly payments of tax on income) min WACC(n) is
equal to 4.079% while in the second case max WACC(n)
is equal to 4.077% (at k,= 0.035).

4. All of the above means that it is always better
for an enterprise to pay income tax in advance, in
which case the payments should be made annually. If
a company pays income tax at the end of the reporting
period, then it is beneficial to pay income tax monthly.

5. When k, decreases from 0.035 to 0.02, the
“golden age” effect decreases and disappears at
k,=0.02.
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WACC(n) min at K, = 0.035; L = 3
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Fig. 17. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2; 3;
6;12atk,=0.05; k,=0.035;t=0.2; L = 3 (n from 8 to 20 years) with Advance Payments (p’) of Tax on
Income and Payments at the End of Periods (p) (larger scale)

Source: Compiled by the authors.

WACC(n) min at K, = 0.03; L =1
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Fig. 18. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2; 3;
6;12at k,=0.05; k,=0.03;t=0.2; L = 1 (n from 10 to 30 years) with Advance Payments (p’) of Tax on
Income and Payments at the End of Periods (p) (Larger Scale)

Source: Compiled by the authors.

Influence of Leverage Level, L
The gap depth, A, is the difference between minimum,
WACC(n) and perpetuity values WACC(e):

A=WACC (oo) —-minWACC.
From Table 2 it follows:

1. WACC(«) values increase with leverage level,
L. Accounting that, as it is seen from Fig. 11, the
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curves WACC(n) at low leverage level lie lower for
bigger leverage level, L, values, there are overlap of
WACC(n) curves: this leads to very important practical
consequences for application of the “golden age” effect.

2. The gap depth, A increases with leverage level,
L.Because large gap depth, A means small value cost of
raising capital and a large company value, V, to use the
“golden age” effect, companies should try to work at a
large leverage level, L. Note that companies must find a
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WACC(n) min at K,=0.03; L=3
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Fig. 19. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2; 3;
6;12atk,=0.05; k,=0.03;t=0.2; L = 3 (n from 10 to 30 years) with Advance Payments (p’) of Tax on
Income and Payments at the End of Periods (p) (Larger Scale)

Source: Compiled by the authors.
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Fig. 20. The Dependence of WACC on Company Age, n, with Frequent Payments of Tax on Profit p = 1; 2; 3;
6;12at k,=0.05; k,=0.02; t=0.2; L = 3 (n from 10 to 30 years) with Advance Payments (p’) of Tax on
Income and Payments at the End of Periods (p) (Larger Scale)

Source: Compiled by the authors.

trade-off between the benefit of using “the golden age”
effect and the financial hardship that comes with high
levels of leverage, L.

It is important and interesting to note (see Fig. 22), that
for positive (and zero) growth rate g (£ =0) “the golden
age” effect exists, while for negative growth rate
g (£<0)“the golden age” effect is absent: WACC(n)
decreases monotonically.

Comparison of the results of Fig. 21 and 23 shows that in
the case of advance income tax payments, all WACC(n) curves

shift downward relative to the case of tax on income paid at
the end of periods. This could be as well illustrated in Fig. 24,
where the results for these two cases (advance payments of
tax on income and payments at the ends of periods) are shown.

Influence of Growth Rate g
Influence of Growth Rate g: Tax on Income Payments
at the Ends of Periods
Below, we investigate the influence of growth rate g on
the “golden age” effect. The dependence of WACC on
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Eq.:(11) WACC(n); L
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Fig. 21. The Dependence of WACC on Company Age, n,at p=1; k,=0.07; k, = 0.05;t=0.2;g=0.2 at

Different L=1; 2; 3;...10 (n from 1 to 12 Years)

Source: Compiled by the authors.

Table 2

The Dependence of Perpetuity Values of WACC and the Gap Depth, A, in WACC (n) on Leverage Value, L,
atp=1;k0=0.07; kd =0.05;t=0.2; g=0.2

L 0 1 2 3 5 6 7 8 9 10
WACC() % | 7 83 8.73 8.95 9.08 9.17 9.23 9.275 9.31 9.34 9.36
A % | 0| 201 2.7 3.04 3.24 3.37 3.47 3.54 3.6 3.64 3.67

Source: Compiled by the authors.

company age, n, (n from 1 to 30 years) within Brusov-
Filatova-Orekhova theory (BFO theory) at p = 1;
k,=0.16; k,= 0.1; 0.14; t = 0.2; L = 1; 10 at different
g=-0.2;-0.15;-0.1;-0.05; 0; 0.05; 0.1; 0.15; 0.2 with
advance payments of tax on income and payments at
the end of periods. Let us start with the tax on income
payments at the end of periods.

It is seen from Fig. 25-28, that:

1. For positive growth rate g (£ 20) “the golden
age” effect exists, while for negative growth rate g (
g£<0) “the golden age” effect is absent: WACC (n)
decreases monotonically.

2. The curves WACC(n) shift up with growth rate g.

3. The gap depth increases with the growth rate g.

Influence of Growth Rate g:
Comparison of Results with Advance
Income Tax Payments and Payments
at the End of Periods
Below, we compare the results with advance income tax
payments and payments at the end of periods at p = 1;

74

k,=0.16; k,=0.1;0.14; t =0.2; L = 1 at different g = -0.2;
-0.15;-0.1;-0.05; 0; 0.05; 0.1; 0.15; 0.2

There is a doublet of curves in WACC(n): one of them
corresponds to advance payments of tax on income and
the other corresponds to tax on income payments at the
end of periods. The first doublet lies below the second. The
curves of these two doublets overlap, which can lead to
very interesting effects.

There is the possibility to manage the golden age by
changing the debt cost k , leverage level, L, type of payments
(advance or at the end of the period etc.).

Comparison of the Dependence of WACC on the Age
of the Company n with a Decrease and Increase in Income

Below is a comparison of the dependence of WACC on
the age of the company n with falling and growing incomes.
Let us take as an example the company Gazprom, for which
the parameter k = 0.06 is estimated by us, and we carried
out calculations for two values of the cost of debt k, = 0.03;
0.04 and for negative g = -0.05 and positive g = 0.05.The
results are shown on Fig. 33 and 34.
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Eq.(11): WACC(n) k,=0.05; L =2; p=1; g from -
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Fig. 22. The Dependence of WACC on Company Age, n, (n from 1 to 12 years) at p = 1; k = 0.07; k = 0.05;
t = 0.2; at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2

Source: Compiled by the authors.

(Eq.13): WACC(n); L
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Fig. 23. The Dependence of WACC on Company Age, n,at p = 1; k = 0.07; k= 0.05; t = 0.2; g = 0.2 at Different
Leverage Levels L = 1; 2; 3;...10 (n from 1 to 12 Years) Under the Advance Tax on Income Payments

Source: Compiled by the authors.

Fig.33 and 34 show that the golden age effect exists in
the case of positive g, when income increases, and is absent
in the case of negative g, when income decreases. Note
that the golden age effect exists in the case of g =0 (the
case of constant income) for some values of the parameters
k,and k.

DISCUSSION AND CONCLUSIONS
In the current paper, the effect of the “golden age” of
the company is investigated, taking into account the
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conditions of the real functioning of companies. With
this purpose, the dependence of the cost of raising
capital, WACC, on the age of company, n, is studied at
various leverage levels, L, at various values of equity,
k,, and debt, k , costs, at different frequencies of tax on
income payments, p, with advance payments of tax on
income and payments at the end of periods, at variable
income of the companies. The frequency of income
tax payments and the method of payment (in advance
payments or at the end of the reporting period) are
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WACC(n) at L = 10; Eqs(11)&(13); k, = 0.05; p = 1
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Fig. 24. Comparison of the Dependence of WACC on Company Age, n,at p = 1; k = 0.07; k = 0.05; t = 0.2;
g=0.2atL =10 (nfrom 1 to 12 years) with Advance Payments of Tax on Income and Payments at the

Ends of Periods
Source: Compiled by the authors.
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Fig. 25. The Dependence of WACC on Company Age, n, (n from 1 to 30 years) at p = 1; k,= 0.16; k = 0.1;
t=0.2; L =1 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from Bottom to the Top)

Source: Compiled by the authors.

regulated by tax legislation and depend on the amount
of income received (or forecasted). Thus, studying the
influence of these two factors is very important for
economic practice.

In all variants of the Modigliani-Miller theory, the time
factor is absent, therefore, when studying the dependence
of WACC on n, we work in the framework of the Brusov-
Filatova-Orekhova theory. The Modigliani-Miller theory is
used by us only to estimate the limiting eternity values
of WACC.

Important conclusions were made about the ‘golden
age” effect, and recipes for managing the effect and
recommendations for the company’s management with
this respect have been developed.

Let us emphasize a few new results, obtained in the paper:

o The effect exists for companies with growing
(or constant) income (£=0) and is absent for
companies with falling income (g < 0) (see Fig. 33, 34).

o The depth of the gap depends on the frequency
of income tax payments, p. Thus, the cost of capital
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Fig. 26. The Dependence of WACC on Company Age, n, (n from 10 to 30 years) at p = 1; k)= 0.16; k = 0.1;
t=0.2; (=1 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from BottomtotheTop)

(Larger Scale)

Source: Compiled by the authors.
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Fig. 27. The Dependence of WACC on Company Age, n, (n from 1 to 30 years) at p=1; k = 0.16; k,= 0.1;
t=0.2; L=10 at Different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 (from Bottom to the Top)

Source: Compiled by the authors

raised (WACC) and the value of the company depend
on p and can be controlled by changing the frequency
of income tax payment, p within the framework of tax
legislation.

« The value of the Golden Age (n,) depends on the
cost of debt k, so you can control it and the shape
of WACC min by changing the cost of debt k,. The
extension of the Golden Age is very important for the
company.

One can find more novelties below and, in the section,

“Recommendations for the company’s management”.

1. “The golden age” effect exists for positive (and
zero) growth rate g (& = 0), while for negative growth
rate g (& < 0) “the golden age” effect is absent.

2. WACC(«) values increase with leverage level,
L. Accounting that, as it is seen from Fig. 11, the curves
WACC(n) lie lower for bigger leverage level, L, values,
there are overlap of WACC(n) curves: this leads to very
important practical consequences for application of the

“golden age” effect.

3. The gap depth, A increases with leverage level,
L.Because a large gap depth, A means a small value cost
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Source: Compiled by the authors.
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Fig. 29. The Dependence of WACC on Company Age, n, (n from 1 to 30 years) at p = 1; k= 0.16; k= 0.14;
t=0.2; L=1 at Different g =-0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 with Advance Payments
(1) of Tax on Income and Payments at the End of Periods (1)

Source: Compiled by the authors.

of rising capital and big company value, V, to use the
“golden age” effect, companies should try to work at a large
leverage level, L. Note that companies must find a trade-off
between the benefit of using the golden age effect and the
financial hardship that comes with high levels of leverage.
4. For payments at the ends of periods, WACC(n)
values shift down with frequency p, thus, in this case,
monthly payments are preferable.
5. For advance payments of tax on income WACC(n)
values shift up with frequency p, thus, less frequent
payments permitted by tax laws are preferred.

78

6. It turns out that the values of WACC(n) decrease
in the first case, and increase in the second. But they
never overlap. For example, for p = 12 in the first case
(monthly payments of tax on income) min WACC(n) is
equal to 4.079% while in the second case max WACC(n)
is equal to 4.077% (at k= 0.035).

7. All of the above means that it is always better for
company to pay income tax in advance, in which case
the payments should be less frequent. If a company
pays income tax at the end of the reporting period, then
it is beneficial to pay income tax monthly.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



PN. Brusov, T.V. Filatova, V.L. Kulik

S WACC(n) at K, = 0.14, L = 1 at different g
§ e—,9=-0,15;L=1
—1,0=-0,2;L=1
0.147 / 1,0=0,1;L=1
— —1:g=-0,05;L=1
— —1,0=0;L=1
— 1;g=0,05;L=1
)< —1;g=0,1;L=1
a—1;g=0,15;L=1
—:0=0,2;L=1
\ =——1'g=-0,2;L=1
\ —1'g=-0,15;(=1
—1',0=-0,1;L41
0.097 —1";g=-0,05;L=1
10 20 30 —1",=0;L=1
1':g=0,05;L=1

+

—'g=0,1;L=1

Fig. 30. The Dependence of WACC on Company Age, n, (n from 10 to 30 years) at p = 1; k = 0.16; k = 0.14;
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Source: Compiled by the authors.
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Fig. 31. The Dependence of WACC on Company Age, n, (n from 10 to 30 years) at p = 1; k = 0.16; k = 0.1;
t=0.2; L=1 at different g=-0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 with Advance Payments
(1) of Tax on Income and Payments at the End of Periods (1)

Source: Compiled by the authors.

8. Size of effect depends on debt cost k,. For
example, as we seen above at k,= 0.05, when k,
decreases from 0.035 to 0.02, the “golden age” effect
decreases and disappears at k,= 0.02.

9. Itis possible to control the shape of the WACC(n)
curve at the minimum point n,, thereby expanding the

area near this minimum and the company’s golden age.

Recommendations for the Company Management
The “golden age” effect occurs only for companies with
growing or constant income.

Advance payments are more advantageous. Advance
payments are more advantageous, and in this case, less
frequent payments permitted by tax laws are preferred.

Overlap of curves allows to choose the method of
payment (advance or at the end of reporting periods), but
in accordance with tax laws.

Working at a high level of leverage, L more profitable,
which leads to an increase in the effect. Note that companies
must find a trade-off between the benefit of using the

‘golden age’, effect and the financial hardship that comes

with high levels of leverage L.
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Fig. 32. The Dependence of WACC on Company Age, n, (n from 10 to 30 years) at p = 1; k = 0.16; k = 0.1;
t=0.2; L=1 at different g = -0.2; -0.15; -0.1; -0.05; 0; 0.05; 0.1; 0.15; 0.2 with Advance Payments
(1’) of Tax on Income and Payments at the End of Periods (1) (Larger Scale)

Source: Compiled by the authors.
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Fig. 33. The Dependence of WACC on Company Age, n,atp = 1; k= 0.06; k.= 0.03; 0.04; L=1

for Negative g = -0.05

Source: Compiled by the authors.

The difference between the cost of equity k, and the
cost of debt k, should not be too large: if the difference is
large, the effect disappears.

You can control the effect (golden age value, n,, pit depth
in WACC(n) dependence, the duration of “golden age” and
other parameters) by changing the difference between the
cost of equity k, and the cost of debt k, k, value, leverage
level, L, frequency, p,and method of income tax payments. To
change the cost of equity k, company could change the paid

dividends, and the cost of debt k, is equal to the loan cost.

In conclusion, we note that recently, the authors
[33-35] generalized CAPM to take into account both
business and financial risks and developed a new model
CAPM 2.0. They showed that R. Hamada’s attempt to
take into account both business and financial risks [4]
was untenable, and the formulas he obtained, which
are widely used in practice, are incorrect. The authors of
[33-35] derived correct formulas that take into account
both business and financial risks. The application of
the new CAPM 2.0 model to a number of companies
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Fig. 34. The Dependence of WACC on CompanyAge, n,at p = 1; k = 0.06; k= 0.03; 0.04; L = 1 for Positive g = -0.05

Source: Compiled by the authors.

is considered and the difference between the results  important in the income approach to business valuation. This
obtained within the framework of CAPM 2.0 and CAPM  allows you to link a retrospective analysis of a company’s

is demonstrated. financial condition with a representative analysis as part
The study of the dependence of WACC on the age of  of a business valuation [36, 37].
the company n, WACC(n), which can only be carried out In the future, the authors intend to study the existence of

within the framework of the BFO theory, turns out to be very  this effect at variable rates of income growth of the company.
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ABSTRACT

The purpose of this research was to assess the practise and effect of pricing strategy on the brewery company’s performance. To
achieve the study’s objective, the researcher applied both descriptive and explanatory research designs using a mixed-methods
approach. For the research, both first-hand and second-hand sources of information were gathered. This research involved
310 employees of Ethiopia’s brewery companies who completed questionnaires to obtain data. The study used simple random
sampling. Using SPSS version 21.00, descriptive statistical methods, such as mean and standard deviation, and inferential
statistical techniques, such as correlation and multiple regression analysis, were used to analyse the questionnaire data.According
to the findings of this research, pricing strategy has a statistically significant and strong positive relationship with organisational
performance. Moreover, the pricing strategy explains 74.5 percent of the variances in organisational performance in a substantial
manner. The study will help firms establish an effective pricing strategy to increase performance and compete in the marketplace.
Dealers should base their price selections on this context, set fair and competitive rates, and clearly explain these charges to
consumers. The company might use price promotion strategies like discounts, bonuses, and bundles to increase the number of

units sold to customers. To expand market share and sales volume, it is also necessary to use a pricing penetration strategy.
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OPUTUHAJNIbHAS CTATbS

BnauaHue cTpaterum ueHoob6pa3oBaHUA Ha pe3ynbTaTbl
AEeATEeNIbHOCTU OpPraHu3aLMu: AaHHble NO NMBOBAPEHHOM
npoMbliwneHHocTH ddpuonum

K.B.Te6pemukasnp?, K.B. Pamana Myptu®
2 Yuuepcutet Agurpart, Agurpar, dduonums;
22 YHupepcuteT AHAXpa, BucakxanatHam, MHaus
AHHOTAUMA
Lenb faHHOrO MCCienoBaHMs 3ako4anach B oueHke 3MdEKTUBHOCTM U BAUSIHUS CTpaTerMm LeHO0bpa3oBaHUs Ha MpPOM3BO-
[MTENbHOCTb MMBOBAPEHHOM KOMMaHWK. MiccnenoBatenm NpuUMEHWIM MeToLbl ONMCAHUS M aHanM3a C UCMOb30BAHMEM KOM-
6MHMPOBaHHOIO noaxona. [lns npoBeaeHUs nccienoBaHus Bblin cobpaHbl Kak NepBOHaYasbHble, Tak U BTOPUYHbIE UCTOUYHMKM
nHbopmaumn. B nccnenosanmnm npuHsaam yyactme 310 coTpyAHUKOB NMMBOBAPEHHBIX KOMMAaHWUIA S(UOMNMK, KOTOPbIE 3anoaHUAN
QHKeTbl 4/ NOyYeHUs faHHbIX. B MccnenoBaHmnu ncnonb3oBanach NpocTas ciyyariHas Bblbopka. [Ins aHanm3a aHKeTHbIX AaH-
HbIX MPUMEHSNNCb METOLbI OMUCATENBbHOM CTAaTUCTUKM, TaKME KaK CpefHee 3HAUYeHWe M CTaHAAPTHOE OTKIOHEHME, @ TakxKe MEeTo-
[ibl MHDEPEHLMaNbHOM CTaTUCTUKK, TaKMEe KaK KOPPENSLMOHHBIA U MHOXECTBEHHbIV PErpecCMOHHbIN aHanu3, ¢ MoMoLLbo SPSS
Bepcum 21.00. CornacHo pesynsratam UCCNenoBaHMs, CTpaTers LeHoo6pa3oBaHMS MMEET CTaTUCTMHECKM 3HAUMMYIO U CUITbHYIO
NONOXUTENbHYIO CBA3b C NPOM3BOACTBEHHOW 3 deKTMBHOCTLIO. bonee Toro, cTpaterns LLeHo06pa30BaHMS B 3HAUMTENbHOW CTe-
neHu obbsacHaeT 74,5% Bcex konebaHuii B NpoM3BOACTBEHHOM 3(DdEKTUBHOCTU. Pe3ynbTaThl MCCIEA0BAHMUS MOMOIYT KOMMNAHMSM
pa3paboTtaTtb 3PdEKTUBHYIO CTPATEr1IO LLIEHOOOPA30BaHMS /1 NOBbILLIEHUS MPOU3BOAUTENBHOCTU U KOHKYPEHTOCNOCOBHOCTM Ha
pbiHKe. [lunepbl LOMKHbI OCHOBbLIBATb CBOM BbIOOP LIEH B JAHHOM KOHTEKCTE, YCTaHaB/MBATb CNIpaBeA/MBbIE U KOHKYPEHTOCMO-
COBHble Tapudbl U YETKO 0BLSACHATL 3T COOpPbI NOTpedUTeNnsM. KoMnaHmns MOXKET MCMOMb30BaTb CTpaTerMn LeHO06pa3oBaHus,
TaKMe Kak CKMAKKU, BOHYCbI M NAKETbI, YTOBbI YBENMYMTL KOIMUYECTBO NPOAAHHbIX KNMEHTAM eauMHuML, ToBapa. [lns yBennmyeHus nonm
pbIHKA M 06beMA NPOAAXK TAKXKE HEOHBXOAMMO UCMONb30BaATL CTPATEMMIO YNPaBEHMS 3aTpaTaMu.
Knroueevle cnoea: MapKeTUHIoBas CTpaTeruns; LeHoBasi CTpaTerus; NpoM3BOAMTENbHOCTb; NMMBOBAPHS; dbuonus
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INTRODUCTION
The price of a product or service is the amount
customers are expected to pay for it. Pricing may be
viewed in a broader sense as the sum of all the values
that customers must forfeit in order to receive the
benefits of owning or using a product or service [1].

Pricing may be described as the total amount of
money, time, and energy, in addition to any and all
other values that buyers trade for the advantage of
owning or utilizing a product, which might be an
item or a service [2].

The sole element of the marketing mix that
generates revenue is price; all other components
are expenses. One of the factors in the marketing
mix with the greatest flexibility is price. Prices are
more flexible than product features and channel
agreements [3].

Pricing is a plan a company may have for figuring
out prices when it releases a new product, expands a
regular product into a new market or region, or puts
in a bid for new contract work [4].

Pricing strategy establishes relative pricing
levels while accounting for important variables
and achieving specific business goals in a given
situation [5].

Price is one of the four marketing mix
components that drive revenue. Only the price
aspect of the marketing mix generates income;
the other parts only generate expenses. Product
characteristics, distribution routes, and even
communications need more time for changes than
prices, which may be the simplest aspect of the
marketing campaign. Price is another way that a
company tells the market how it wants to position
the value of a product or brand.

If a product is well made and marketed, it might
sell for a higher price and make a lot of money.
However, as a consequence of the tighter budgets
that many customers now face, many businesses have
had to carefully reassess their pricing strategies [6].

Performance may be defined as the degree to
which an organization achieves its predetermined
goals. It is a measurement of how appealing a
company is to potential customers. A balanced
scorecard is a tool that evaluates how well a firm is
doing in terms of its finances, customers, employees
motivation and learning, and internal processes and
procedures [7]. It was founded on the principle that
businesses are obligated to assess how well they
performed in relation to the value that they brought
to the economy, the environment, or the community.
Businesses have a responsibility to use shared value
as a means of offering incentives in order to increase

>
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both their profitability and their contribution to
society [8].

The brewing business in Ethiopia can be traced
all the way back to 1922, making it about 96 years
old. At the time, Ethiopia was governed by Emperor
Zewditu Menelik, and the capital city of Addis Ababa
had not even reached its 30th birthday yet. In those
days, Addis Abeba was home to a large number of
“tukuls” (grass-roofed cottages). It is only starting to
become ready to host things like invention, the light
of civilisation, fresh development and advancement,
and other important things like these. It is a modern
event when roads are constructed, automobiles are
brought into the world, the building of contemporary
homes gets underway, newspapers are published,
schools are inaugurated, and trains are brought into
the world. Another modern event is the establishment
of a brewery.!

Ethiopia, one of Africa’s nations with the greatest
economic growth, has become the scene of strong
rivalry between international beverage corporations
vying for a larger piece of a rising market. Companies
are following this pattern all across the continent as
they look for fresh markets to counteract the West’s
lacklustre development.

So, this study aims to find out how a company’s
pricing strategy affects the company’s overall
performance in the Ethiopian brewery industry.

STATEMENT OF THE PROBLEM
Pricing choices have significant effects on any
business; therefore, paying attention to pricing
decisions is just as crucial as paying attention to
more obvious marketing programs [1].

Without a doubt, firms place the greatest
importance on price choices since they affect the
most important element of the marketing mix.
Effective pricing tactics are believed to boost an
organisation’s performance. Price is the amount
of value — specifically, money — that a customer
is willing to give up in exchange for a product or
service [9]. “Price” as “the value of a product or
service delivered, the amount of money necessary
to acquire a product or service, and the benefit or
usefulness that comes with it.” Pricing is the sole
marketing mix that generates money [10].

Numerous studies have been done to determine
how a company’s pricing policy influences its
performance. Pricing strategy improves MSMEs’
performance in Kenya significantly [1].

! Ethiopian Ministry of Industry (2020). URL: https://moi.gov.
et/en/the-minister (accessed on 05.01.2023).
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A different [11] study investigated strategic pricing
and business performance with a focus on SMEs in
Zimbabwe. They discovered that the performance of
the company and strategic pricing were positively
correlated.

The link between pricing strategies and
organizational financial performance was examined
by [12]. According to the research, pricing tactics and
financial success are positively correlated. These
findings are in line with those of [13], who stressed
the importance of strategic pricing for improving
financial performance.

However, for many marketing experts, price is
the most pressing problem, and many organizations
struggle with pricing. Some executives believe that
price is a key problem and would rather focus on
other areas of the marketing mix that successfully
handle pricing. Astute managers, on the other hand,
see pricing as a critical strategic weapon for creating
and collecting customer value. Prices have a direct
impact on a company’s bottom line. Profitability may
rise significantly with a small percentage increase
in pricing. More importantly, as part of a company’s
complete value offer, price plays a critical role in
establishing customer value and nurturing customer
ties. Because of the intricate and rapidly changing
behaviour of prices, determining an appropriate
pricing strategy is the most important factor when
resolving difficulties in various situations.

Because of the complex and fast-changing
behaviour of prices, finding an appropriate pricing
strategy is the most important concern when solving
problems in various situations. Similar research has
been carried out in the service sector, as well as in
small and micro-businesses. Also, as far as this
researcher knows, there has been no research done
on how price affects business performance in the
Ethiopian brewery industry.

Given the dearth of empirical studies on the one
hand and the importance of strategic pricing on the
other, as reviewed above, the current paper aims to
contribute to this under-researched area of concern
by providing insights regarding the effect of pricing
on a firm’s performance in the brewery industry in
Ethiopia.

Objectives of the study
To investigate how pricing strategy affects a
company’s performance in the brewing industry.

Research Hypothesis
Ha: Pricing strategy has a significant positive
impact on the performance of the firm.

Research Design
A research design is a thorough plan that specifies
the methods and procedures to be used in order to
collect and analyse the required data [14].

The researcher employed both descriptive and
explanatory research designs for this study. In order
to clarify, comprehend, and forecast the link between
the variables, an explanatory study design was also
applied. Because the data was gathered all at once,
the researcher used a cross-sectional survey to
investigate how pricing strategy affected business
performance.

In a cross-sectional study, samples from different
parts of a group are taken at the same time (ibid.).

Research Approach

The quantitative research method as well as
the qualitative approach are the two main ways
to conduct research. The qualitative method
is concerned with the subjective evaluation
of attitudes, views, and behaviours, while the
quantitative approach includes the collection of
facts in quantitative form [15]. The study employed
a quantitative research technique to achieve its
goals.

Target Population

Currently, 12 breweries owned by six large brewers
are operational, producing at least 24 unique beer
brands. Because the study’s objective was to explore
how pricing strategy affects a firm’s performance
in the context of Ethiopia’s brewery industry, the
study’s target population included all six main
brewers and marketing department employees from
12 brewery-producing enterprises. The emphasis is
not on the company’s other functional areas.

Sampling Technique

This study was conducted on brewery factories in
Ethiopia. Since it is impractical and unnecessary to
consider all employees of the factory, the sample
was selected only from the marketing department
using nonprobability or purposive sampling. This
is for the reason that personal judgment selects
subjects that are considered to be representative
of the population [16]. Researchers often assume
they can save time and money by obtaining a
representative sample through the use of sound
judgment.

SAMPLE SIZE DETERMINATION
The process of determining the number of
observations to include in a sample is known as
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sample size determination. The sample size is an
essential aspect of any research or inquiry if the
goal is to draw conclusions about the population
from a sample [17]. Sample size determination is
a scientific undertaking that should be carried out
with caution [15]. Taro Yamane’s method was used
to calculate the sample size for the investigation.

.
T 1+N(e)2’

where n — the sample size or required sample size;
N — the total population size; 1 — designates the
probability of the event occurring; e — the level
of precision (sampling error that can be tolerated,
which is 5%).

According to the human resources director of
each company, there are a total of 2 512 marketing
employees. By using this formula at a 95% confidence
level and 5% level of precision, the sample size was
determined as follows:

2512

220 =345.549 = 346,
14+2512(0.05)2

As a result, 346 sample respondents were chosen
from among the 2512 workers of the brewing factories
for this research.

DATATYPE
AND DATA SOURCE

Primary and secondary data sources are two
separate categories of sources used to obtain data.
Primary data are, by definition, distinct since they
are newly collected and are being used for the
first time. The opposite is true for secondary data,
which refers to information that has already been
obtained and submitted to statistical analysis
by another entity [17]. Because of this, only the
primary source of data for the current study was
acquired using closed-ended questionnaires.

DATA COLLECTION INSTRUMENTS
A well-designed questionnaire was used by the
researcher as the best method for gathering
the relevant data. To get useful data from
respondents, the questionnaire was designed
using straightforward language. In any survey
where respondents are required to fill out the
questionnaire, the purpose behind its structure
and design is crucial [18]. So, using questionnaires,
the researcher collected the required information
from the workers at the brewing plants. Employees

responded to statement-style questions by rating
their agreement or disagreement on a five-point
Likert scale (1 = strongly disagree, 2 = disagree,
3 = neutral, 4 = agree, and 5 = strongly agree).

METHOD OF DATA ANALYSIS

The data was examined to see if there were any
mistakes that the respondents could have made
after being obtained using a questionnaire. The
data was then manually entered into SPSS software
version 21 and coded. Techniques for analyzing
quantitative data were used. In this research,
the data were analyzed using both descriptive
statistical methods, such as mean and standard
deviation, and inferential statistical methods,
such as correlation and regression. A correlation
analysis was done as part of the research to see
whether there is a significant, direct connection
between pricing strategy and company performance.
Regression studies were ultimately carried out to
determine the proportion by which the independent
variable explains the dependent variable.

RESULT AND FINDINGS
Data that was collected to examine the effect of
marketing mix strategy on a firm’s performance is
presented, analysed, and interpreted.

Response Rate
Employees of the firm were given a total of 346
questionnaires to fill out, and 310 of them were
returned for a response, achieving a response rate
of 90% (Table 1).

Descriptive Statistics
The respondents’ opinions about pricing strategy
techniques in the Ethiopian brewery business are
shown in the table above (Table 2).

The average grand mean was given a score of 3.4,
the standard deviation was 0.459857, the greatest
mean was 4.99, and the lowest was 2.

The majority of those surveyed agreed that the
pricing strategy considers the competition and takes
appropriate action (item 7, mean of 4.99 and standard
deviation of 0.98). The second highest mean in this
variable was the use of competition based pricing (item
8, mean of 4.86 and standard deviation of.390) (mean
4.54 and standard deviation 506), the pricing decisions
allow for discounts (mean 4.27 and standard deviation
454), credit terms (mean 4.22 and standard deviation
432), the price of the product is reasonable (mean 4.18
and standard deviation 385). Prices are proportional
to service quality (mean 4.11 and standard deviation
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Table 1
Shows the Response Rate of the Questionnaire

346 310 90%

Source: Field Survey, 2022. URL: https://www.researchgate.net/figure/Age-of-respondents-Field-survey-2022_fig2_370917092
(accessed on 02.01.2023).

Table 2
Mean Score and Standard Deviation for Pricing Strategy

1 Prices are proportional to service quality 310 3.0 5 411 .549
2 | The Price of the product is reasonable 310 4 5 418 .385
3 1’?;35;;:ri)irzi;:linognstrategy has increased the performance 310 3 4 372 457
4 | The use of penetration pricing increases performance 310 1 4 2.00 127
5 | The use of skimming price to increase performance 310 1 4 2.01 139
6 Ezrcfe(z)fn:(;r:co:ion strategies affect organizational 310 3 5 437 660
7 gsu:]scr(iecsi:agr;pproach monitors the competition and adjusts 310 4 5 499 098
8 | The organization offers seasonal and flexible prices strategy | 310 3 5 3.96 .388
9 | The pricing decisions allow for discounts 310 3 5 4.27 454
10 | The pricing decision allows for credit terms 310 3 5 4.22 432
11 | The pricing decisions allow for payment Period 310 3 4 3.58 637
12 | The pricing strategy gives room for large customer base 310 3 5 4.54 .506
13 gsz'ﬁgwg:?c:r:tijiﬁzd with our organization’s present 310 1 3 233 476
14 my;g?(z::z::g;pricing skills and systems to adapt rapidly 310 3 5 400 080
15 :y;:erganization Consistently provides the best values for 310 3 5 359 500
16 | The government has price restrictions 310 1 5 2.52 787
17 | We set Price based on the cost we incurred 310 1 5 2.56 .844
18 | We use Value-based pricing 310 1 4 2.08 .502
19 | We consider consumer’s ability to pay to set Price 310 1 3 2.09 .303
20 | We use competition based Price 310 3 5 4.86 .390
21 | We use segmented pricing 310 1 4 2.49 .948
Grand mean 3.45095 0.459857

Source: Field Survey, 2022. URL: https://www.researchgate.net/figure/Age-of-respondents-Field-survey-2022_fig2_370917092
(accessed on 02.01.2023).
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Table 3

Correlation Analysis Correlations

Pearson Correlation 1 745*
Price Sig. (2-tailed) .000
N 310 310
Pearson Correlation 745 1
Performance Sig. (2-tailed) .000
N 310 310

Source: Field Survey, 2022. URL: https://www.researchgate.net/figure/Age-of-respondents-Field-survey-2022_fig2_370917092

(accessed on 02.01.2023).
Note: ** Correlation is significant at the 0.01 level (2-tailed).

Table 4

Coefficient of Determination Model Summary®

1 7458 .554

.553 01975

Source: Field Survey, 2022. URL: https://www.researchgate.net/figure/Age-of-respondents-Field-survey-2022_fig2_370917092

(accessed on 02.01.2023).

Note: ® Predictors: (constant), price; ® Dependent variable: performance.

549), and my organization uses pricing strategies to
improve organizational performance (mean 3.58 and
standard deviation 637), Based on the expenses we
incurred, we established the pricing (mean 2.56 and
standard deviation 844). Government price controls
are in place (mean 2.52 and standard deviation 787).
We use segmented pricing (mean 2.49 and standard
deviation 948), customers are satisfied with our
organization’s present overall price structure (mean
2.33 and standard deviation 476), we use value-based
pricing (mean 2.08 and standard deviation 502), we
consider consumer ability to pay when setting price,
we use skimming pricing to boost performance
(suppose 2.01 and standard deviation 139), and we
use penetration pricing to boost performance (mean
2.00 and standard deviation 127).

Our pricing approach monitors the competition
and adjusts as necessary, according to the majority
of respondents, according to Table 2. The second
uppermost mean in this variable was the use of
competition-based pricing.

The price plan allows for a huge consumer base,
strategies for price marketing impact organizational
performance, the price choices permit discounts,

the price choice supports credit terms, the product
is reasonably priced, and the fees paid are fair
considering the quality of the product provided.

My company uses pricing skills and systems to adapt
rapidly to market changes. The business provides a
seasonal and variable pricing structure. The performance
of my firm has improved because of the pricing strategy.
The pricing selections allow for payment over time,
but determining the price based on the costs we spent,
ensures that my business consistently offers the greatest
value for the money. Government price restrictions.

Customers are satisfied with our organization’s
present overall price structure, we segment pricing,
value-based pricing is used, and we take into account
customer capacity to pay.

The use of penetration pricing to improve
performance and the use of skimming pricing have
an average and fair mean.

This result suggests that they did not take into
account the cost of manufacturing and the consumers’
perceived values when they established the pricing.
Additionally, the companies didn’t use segmented pricing,
and they didn’t take that into account. Penetration and
skimming prices while growing their sales.
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INFERENTIAL STATISTICS
Correlation Analysis
A Pearson correlation test was used to determine
the degree of correlation between the independent
variable, pricing strategy, and the dependent
variable, firm performance.

Based on the questionnaires that were filled out
by the employees of the brewery factories, the results
of the correlation analysis between these variables
are shown in the table below.

Table 3 shows the correlation matrix between
the independent factors (price strategy) and the
dependent variable (firm performance) in the
Ethiopian brewery industry.

Firm’s performance and pricing strategy have
a strong positive and statistically significant
relationship (r =.745, p < 0.01).

REGRESSION ANALYSIS

Coefficient of Determination
According to the Model Summary in Table 4, this
study’s correlation coefficient (R value) is .745.
This indicates that the dependent variable (pricing
strategy) and the independent variable (firms’
performance) have a positive and statistically
significant relationship.

R-squared (R 2) is the proportion of dependent
variable variance explained by the regression model.
It may also demonstrate that the coefficient of
determination, or R-square value, is.745, indicating
that 74.5% of the variance in the dependent variable
(firms’ performance) was attributable to the
independent factors (pricing strategy). The remaining
25.5% of the variance in the firm’s performance is
attributable to a component not included in this
analysis.

The adjusted R square (adj. R 2) is another crucial
element. The score of .286shows that the model’s
retained predictors accurately account for 28.6% of
the variance in the outcome variable.

Table 5 demonstrates a strong relationship
between the study’s variable (price strategy) and
dependent variables (firm’s performance) with
383.215 for the overall analysis, and the f-value is
highly significant at .000b. As a result, the regression
model is significant.

Regression Coefficients
The correlation coefficient above Table 6 shows that
one unit increase in price strategy will increase the
firm’s performance by 68%, and the beta value for
pricing strategy is .745 which indicates the contri-
bution of pricing strategy to the firm’s performance.

Hypothesis Testing
H_: Pricing strategy has a significant and positive
influence on organizational performance.

According to the results of the multiple regression
analysis shown in Table 6, pricing strategy has a
significant impact on the success of an organization.
In addition to the value of beta (B = 0.745), the p-
value of 0.05 (0.000 < 0.05) indicates the favourable
impact of pricing strategy on performance. Thus, the
null hypothesis, which said that pricing strategy has
no significant and positive influence on organization
performance, was rejected in favour of the alternative
hypothesis, which claimed that pricing strategy has
a significant and positive effect on organization
performance.

Similarly, the study results support those of [19],
who discovered that a pricing strategy significantly
improves company success. Price and company
performance have been shown to have a favourable
and significant association by [20] and [21]. Another
study by [22] and [23] discovered a significant
correlation between pricing strategy and performance
of organizations.

CONCLUSION
The study aimed to determine how pricing strategy
affected the firm’s performance.

The research discovered that when firms set a
price, they consider the competition, take appropriate
action, implement competition-based pricing, and
that the government intervenes in determining
prices. It also showed that the pricing decisions
allow for discounts, the product price is reasonable,
prices are proportional to service quality, and the
organization uses pricing strategies to improve
organizational performance. On the other hand, they
did not consider the cost of manufacturing and the
consumers’ perceived values when they established
the pricing. Additionally, the companies didn’t use
segmented pricing, and they didn’t take it into
account. Penetration and skimming prices while
growing their sales.

Pricing mix strategy and firm performance, on the
other hand, have a strong positive and statistically
significant relationship.

The multiple correlation coefficient (R-value)
is .745. This indicates that the dependent variable
(pricing strategy) and the independent variable
(firms’ performance) have a positive and statistically
significant relationship.

The correlation coefficient above the Table 6 shows
that one unit increase in price strategy will increase
68% of the firm’s performance, and the beta value for
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Table 5

ANOVA?

Regression 149 .149 383.215 .000°
1 Residual 120 308 .000
Total .270 309

Source: Field Survey, 2022. URL: https://www.researchgate.net/figure/Age-of-respondents-Field-survey-2022 fig2_370917092

(accessed on 02.01.2023).

Note: ® Dependent variable: performance;® Predictors: (constant), price.

Table 6

Regression Coefficients?

(Constant)

1.260 137

9.211 .000

Price .680 .035

745 19.576 .000

Source: Field Survey, 2022. URL: https://www.researchgate.net/figure/Age-of-respondents-Field-survey-2022 fig2_370917092

(accessed on 02.01.2023).
Note: 2 Dependent variable: performance.

pricing strategy is .745, which indicts the contribution

of pricing strategy to the firm’s performance.
Additionally, rather than focusing on a single

technique, it is shown that organizations use various

pricing methods depending on the circumstances.

Given that various situations require a different

pricing approach, this is a reasonable way to set prices.

RECOMMENDATION

The study aimed to examine how pricing strategies
affect organizational performance. Customers
in today’s market are more demanding than ever
before and more open to considering alternatives
based on pricing. In this situation, traders should
make decisions based on pricing and fixed rates
that are fair and competitive and explain the costs
to customers in a way that is easy to understand.

According to the results of this study, the firm
considers the competitors’ prices. Still, it should
consider its cost of production and use economies
of scale to beat the competition.

The result showed that, as there is government
intervention in setting a price, we should

therefore adapt the government laws and
regulations.

The pricing decisions allow for discounts, the
product’s price is reasonable, prices are proportional
to service quality, and the organization uses pricing
strategies to improve organizational performance;
therefore, the firms should maintain these strategies
to attract new customers.

The organization should implement segmented
pricing for different customers to reach massive
numbers of customers. On top of this, a price strategy
known as “penetration pricing” should also be used
to increase sales volume and market share.

The firms should focus a lot on their price
choices and work to make the best option based on
a comprehensive grasp of the benefits and drawbacks
of the various pricing techniques at their disposal.
Businesses are also strongly advised to create a
pricing framework based on the various pricing
methods used in various price scenarios.

Finally, pricing strategy alone can’t achieve the
organization’s objective but should align with other
marketing mix elements.
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MopenupoBaHue cobbiTUS GAHKPOTCTBA KOMMNAHUM,
CBSI3aHHbIX C GU3HEC-rpynnou
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AHHOTAUMA
Lenb nccnepoBaHns — onpeneneHue BAUSHUS GUM3HEC-Tpynnbl HA OLEHKY KpeaMTOCNOCOOHOCTHU 3aeMLLMKa, a Takxe
BbisiBfieHNe Haubosnee 3Ha4YMMbIX HAKTOPOB KPEeAWTHOro pucka. HecMoTps Ha TO UYTO TeMaTWMKa OLEHKWU KpeauTo-
CNocobHOCTU HaXOAMT WMPOKOE pacnpoCTpaHeHWe Kak B OTeYeCTBEHHOW, Tak 1 B 3apybexHol nutepaTtype, acnekr
B/IMSIHUS KOHCONMUAMPOBAHHOWM Tpynnbl B KOHTEKCTE AaHHOW NpobneMbl NpakTUYeCcku He yrnoMuHaeTcs. ABTOPbI Mc-
MOMb3YyIT CTAaTUCTUUECKMI MeTOA MOLENMPOBAHUS C MPUMEHEHMEM JIOTUCTUYECKOW perpeccuun. [lepeMeHHble Mofe-
JIM NOCTPOEHbl HA OCHOBAHUU E€XEeroAHoM GUHAHCOBOW OTYETHOCTU KaK OTAE/bHbIX KOMNAHUMI, Tak U Bu3Hec-rpynn.
[ng otbopa GakTOpoB M NMOCTPOEHWUS MOLENW UCMONb30BaHbl MOAXOAbl, MPUMEHSEMble B CTaTUCTUKE U MALUMHHOM
0by4YeHMU A8 NONyYeHUs HeCMeLLeHHbIX U 3POEKTUBHbIX OLEHOK, HE3aBUCUMbIX OT BbIGOPKM, MOPOXAAOLWEN 3TH
oueHkn. [poaHannsnpoBaHbl gaHHbie 8691 KoMnaHWKM, NPefoCTaBASIWMNX €XErOAHYH (PUHAHCOBYH OTYETHOCTb
B COOTBETCTBMM C POCCMMCKMMU CTaHAapTaMu byxrantepckoi otyetHocTn ¢ 2015 no 2021 r. O6wmit 06veM BbIBOPKH
coctasun 22201 HabnopeHune. KonmyectBo cobbiTii 6aHKpoTCTBa B Bbibopke — 238 HabnoaeHui. B kavectse uH-
dopmaumnm o rpynne Mcnonb3oBaHbl NepeMeHHbIe, PaCCYUTAHHbIE MO KOHCONMAMPOBAHHOM PUHAHCOBOW OTYETHOCTH
B COOTBETCTBMM C MEXAYHAPOLHbIMU CTaHAApTaMu. PAacCMOTPEHbl M CMCTEMATU3UPOBAHbBI PA3MUYHbIE B3rNAAbl Ha
NOHATUS «BU3HEC-TPYNNa» U «KXONAMHI» B OTeYeCTBEHHOM nuTepatype. lNpuseaeHbl 0CO6EHHOCTM NOBEAEHMS KOMNa-
HWIM, 0ObeaMHEHHDbIX B Tpynnbl. BoisiBNeHbl NnepeMeHHble, CBA3aHHble C OU3HeC-rpynnoi, 3HaunMble B OL,eHKe BeposT-
HOCTM COBbITUS BAHKPOTCTBA OTAE/bHbLIX KOMNAHUA. [IpUBOAATCS pa3NnyHblie cneunduyeckme acnekTbl 4esTeNbHOCTH
KOMMaHW, CBA3aHHbIX C rpynnoi. [lns noaTBEpXAEHUS psAa rMnoTes CTpOMUTCS CTaTUCTMYecKas MOAeNb, KoTopas
noaBepraetcs Bepudbukaumum 1 aHanusy. Ang onpefeneHus 3HaYMMOro yxXyaWweHns KpeauTocnocobHOCTM KOMNaHUK
ucnonb3yetcs cobbiTre 6aHkpoTcTBa. CAenaH BbIBOA, YTO MCMNONb30BaHME AaHHbIX OTYETHOCTM Fpynn No3BoNseT yBe-
JIMYUTb KAaYeCcTBO NpefcKa3aHUs MOAENU AN KOMMAaHWUM, CBA3aHHbIX C GU3HeC-rpynmno.
Knioyeswle cnoea: kpeauTHbIN pycK; BAHKPOTCTBO; hakTopbl pucka 6aHKPOTCTBA; 6U3Hec-rpynna; xonauHr; MCOO; noru-
CTUYecKas perpeccus; MallnHHoe obyyeHue

Ana yumupoearus: lonateHko B.B., KapmuHckuii A.M. MogenupoBaHue cob6biTUs 6aHKPOTCTBA KOMMNAHUIA, CBA3AHHBIX
¢ 6usHec-rpynnoi. PuHaHcsl: meopus u npakmuka. 2023;28(3):94-108.DO0I: 10.26794/2587-5671-2023-28-3-94-108

ORIGINAL PAPER

Simulation of the Bankruptcy Event of Companies
Associated with a Business Group
V.V. Lopatenko?, A.M. Karminsky®

35 National Research University Higher School of Economics, Moscow, Russia;
2PJSC Sberbank, Moscow, Russia
ABSTRACT

The purpose of the study is to determine the influence of a business group on the assessment of the borrower’s
creditworthiness, as well as to identify the most significant credit risk factors. Despite the fact that creditworthiness
assessment is widely disseminated in both domestic and foreign literature, the impact of the consolidated group
in the context of this problem is practically not mentioned. The authors use a statistical modeling method using
logistic regression. The variable models are based on the annual financial statements of both individual companies
and business groups. To select factors and build a model, approaches used in statistics and machine learning were
used to obtain unbiased and effective estimates, independent of the sample generating these estimates. Analyzed
data of 8691 companies providing annual financial statements in accordance with Russian accounting standards
from 2015 to 2021.The total sample size was 22 201 observations. The number of bankruptcy events in the sample
is 238 observations. Variables calculated from consolidated financial statements in accordance with international
standards were used as information about the group. Various views on the concepts of “business group” and
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“holding” in the domestic literature are considered and systematized. Features of the behavior of companies
united in groups are given. Variables associated with the business group that are significant in assessing the
probability of bankruptcy of individual companies have been identified. Various specific aspects of the activities
of companies associated with the group are mentioned. A statistical model is constructed to confirm a number of
hypotheses, which is subject to verification and analysis. The bankruptcy event is used to determine the significant
deterioration of a company’s creditworthiness. It is concluded that the use of group reporting data can improve
the quality of model prediction for companies associated with a business group.

Keywords: credit risk; bankruptcy; bankruptcy risk factors; business group; holding; IFRS; logistic regression; machine
learning
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BBEOEHWUE
PasnuuHble B3rnsabl Ha onpepenexHue rpynnbl
KOMMNaHUi1

Cy1IecTBYIOT 0COObIe KaTeropuy KOMITaHUIA, OlleHKa
KPeIuTOCIIOCOOHOCTY KOTOPBIX B OTPhIBE OT BHEIII-
HUX (AKTOPOB He BCEra JaeT JOCTOBEPHYIO OIleH-
Ky TeKYIIero S5KOHOMMUYeCKOIr'0 COCTOSIHUS. B onHy
U3 TaKUX KaTeropuii MOXXHO BbIAEJIUTb KOMITAHUMN,
abdunupoBaHHble ¢ Tpynmnoii. EnuHoro B3risma
Ha ompeneneHNe rpynnbl KOMIIAHUI B POCCUIICKOM
3aKOHOJATebCTBE UM IUTepaType HeT. Tak, Ha-
MpumMep, COMNIACHO MeXIAYHapOAHbIM CTaHAapTam
¢buuancoBoit oruetHocTu (IFRS) 10 «KoHconumu-
poBaHHast pMHAHCOBASI OTUETHOCTDb» (Hasee MCOO
10), rpynma KoMIaHuii IpeacTaBasieT co60ii maTe-
PUHCKYI0O KOMIIAHUIO U BCe ee JouepHue peanpu-
atus. [log MaTepMHCKOI KOMIIaHMEN TOHUMAaeTCs
npeanpusTe, KOTOpoe KOHTPOJAUPYET OAHY UIN
HEeCKOJIbKO TOUYepPHMX KOMIIaHUI ITOCPEeACTBOM:

e MpaB, NPefoOCTaBASIOIINX BO3MOXHOCTbD
YOPaBJSITh 3HAUYMMOM OesTebHOCThIO AOUepHe
KOMITaHUH;

e MaKOpUTApHOI JOAN B JOUEPHEN KOMIAaHUM,
MpemoCTaBsIoNIe IpaBa rojoca B o6beme, 10CTa-
TOYHOM [IJISI ONpefiesieHNs ollepallMoOHHO U u-
HaAHCOBO MOMUTUKN;

e BO3MOYXHOCTU UCIIOJIb30BaTh CBOU MOJHOMO-
4usl B OTHOIIEHUM KOMIIAHUU C 1[eJIbI0 OKa3aHUs
BIAUSIHUS HA BeJIMYMHY J0X0[a MHBECTOpa — MaTe-
PUHCKO KOMIOaHUM.

C Opyroy CTOPOHBI, B POCCUIMCKUX CTaHAAPTaX
OYXTaJITEPCKOI OTUETHOCTY OTCYTCTBYIOT IIOHSTUS
«Tpynmna» M «KOHCOMUAUPOBAHHAS OTYETHOCTD».
B cooTBeTcTBUYU C TpeboBaHMSIMU DefepaqbHOTO
3akoHa oT 27.07.2010 N2 208-®3 (pen. ot 26.07.2019,
¢ usm. ot 07.04.2020) «O KOHCONMUAMPOBAHHO bu-
HAHCOBOI OTUETHOCTU» KOHCOMUAMPOBAHHAS OTYET-
HOCTb COCTaBJISIETCSI COracHoO ctangapramM MCOO
” 00s13aTeNIbHA TOJBKO AJIS Y3KOTO KPyra I0pUIu-
YeCKUX JIUI — 6AHKOB, CTPAXOBbIX U MyBINMYHBIX
KOMMaHUIA.
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Tem He MeHee /1151 6aHKOB 3aKOHOZATEIbHO 3a-
KpeIvieHO MOHSTHe «OaHKOBCKAas TPYIIIa», IO, KO-
TOPBIM ITOHMMAETCS 06beAHeHE IOPUANIECKIUX
nut (nanee — H0JI), B KOTOPOM OAHO UM HECKOIBKO
FOJI HaxopAsITCS 11O/ KOHTPOJIEM JIMOO 3HAUUTETbHBIM
BJIMSTHMEM OJHOW KpeAuTHO oprauusanuu'. Illpu
3TOM OIIpeiesIeHN S TIOHSITUI «<KOHTPOJIb» U «BIVSTHUE»
CCBIJIAIOTCS HA TaKOBbIe B cOOTBeTCTBUM ¢ MCDO.

YyTh 6oJiee MMUPOKOe pacIpocTpaHeHe TOTyIn-
JIO TIOHSITHE «XOJIIMHT», YIIOTPEOJISIoIIeecs 3a4acTyio
B CMHOHMMMUYHOM 3HAaUE€HUM C MIOHIATHEM «TpyIIa
KOMITaHUIi». HeCMOTPS Ha TO UTO OHO TaKXXe He Ha-
XOOUT OTPaskeHUsI B POCCUICKOM 3aKOHOZATeNbCTBE,
CYIIECTBYET HEMAJIO PaboT, ONpeAesISIOIINX XOIIVHT,
Kak TPYMITy JIUI, B KOTOPBIX XOMAMHTOBAsI KOMIaHUS
BIIpaBe YIIPaBJSITh AeITebHOCTHIO APYTUX YUACTHU-
KOB XOJIIVIHTA B CUJTy TIPe06IaJatoIIero yuyacTus B UX
YCTaBHOM KaruTaie J1m60 HbIM 06pasom [1-3]. Tak mim
VHaye, B IUTepaType MOSKHO HATU MHOT'O TOJIKOBaHUI
3HAUYEeHMS ITON CYITHOCTM, OSHAKO BCE OHU CBOJISITCS
K HECKOJIBKMM OOTIVIM, TPUCYIIIVIM BCEM M3 HUX UEPTaM:

1) HamMuMe MaTepPUHCKOII (He3aBUCUMOI) U 10-
YepHUX (3aBUCUMbBIX) KOMITAHU;

2) HajuMuue KOHTPOJISI UM BIAVSIHUS CO CTOPOHBI
MaTepPUHCKOI KOMIIAHUM B OTHOLIEHUM JOYEePHUX;

3) MHOTHA TaKkke BbIIEISIeTCS IPUUYACTHOCTD
K 0011IeMY BUY IeSITeTbHOCTH.

3aMeTuM, UTO 3TU KPUTEePUM MPUBOISIT HAC K OUeHb
6TM3KOMY OIpele/IeHNI0, Y)Ke JTaHHOMY CTaH/IapTOM
MC®O 10.

Pe3oMupys BoillleCKa3aHHOE, MOXHO BbILEIUTh
KpUTEPUN, XapaKTepHbIe KaK AJIsI TOHSTUS «TPYyIINa
KOMIIaHMi», TaK U JIJIST TOHATUS «XOMAUHT» (mabi. 1).

OCOBEHHOCTU DEATENbHOCTH
KOMMNAHWW B PAMKAX BU3HEC-TPYNMN
dopmanuszoBaB onpeaeneHme apGuanpoBaHHBIX
C TPYIIIO KOMIAaHM, He0OXOAMMO BBIAEINUTD CIIe-

! ®emepanbHblii 3akoH oT 02.12.1990 N2 395-1 (pem. ot
29.12.2022) «O 6aHKaxX ¥ 6aHKOBCKOJ TeSITETbHOCTI».
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Tabnuua 1 / Table 1

Kputepuu 6usHec-rpynnbi / Business Group Criteria

Hanuune matepuHCKoOM 1 foYepHUX KOMMAHWUM JIE] JIF]
KOHTpOAb CO CTOPOHbI MAaTEPUHCKOW KOMMAHUM JIE] [a
Kputepuu KOHTpONS: LOMUHUPYHOLWAS [0NS

B YCTaBHOM KanuTane, BbINONHEHNUE QYHKLMIA [a JIF]
MCMONHUTENbHOTO OpraHa

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

uuduueckue misi HUX dpakTopsl moseaeHus. Cpenau
HaubosIee XapaKTePHBIX MOXKHO BBIZEIUTD CJIeTyI0-
mue:

1. AdpdunupoBaHHBIe ¢ Ipynnoi GupmMbl MO-
I'yT MOJIb30BaThCS BHYTPEHHUMM pecypcamu IJist
MIPeO0eHNs TPYAHOCTEN B MOJYUeHUN AOCTYIa
K BHEITHMM MCTOYHMKAM puHaHcupoBaHus [4]. TTo-
IOGHBINT 06MEH pecypcamMu BHYTPU TPYIIIIbI YaCTO
BBIXOIUT 3@ paMKy (DMHAHCOBBIX PECYPCOB TPYIIIIbI
U SIBJISIETCSI BaKHBIM (DAKTOPOM, OTIpeAessIoIM
pe3y/bTaT nesaTeabHOCTH GupMBI [5].

2. T'pymmbl MOKHO pacCMaTpPUBATh KaK COBOKYTI-
HOCTb HeSIBHBIX COTJIallleHUii, TOCPenCTBOM KOTO-
pbiX abduaupoBaHHbIe C TPYNIIIO KOMIaHUY MO -
IepPKUBAIOT APYT ApyTa 10 Mepe HeOOXOAMMOCTH.
Braromapst 9aTUM B3aMMHBIM COTJIAIIEHVSIM, IPYIITIBI
93¢ HeKTMBHO BOBJIEUEHBI B IIPOIECC PaCIIpemeseHNsT
pUCKa, TEM CaMbIM IIpegoTBpamast 1eosT OTaeb-
HbBIX YYaCTHUKOB, TOABEP)KEeHHbIX BpeMEeHHOMY Jie-
GUIUTY TUKBUAHOCTH [6].

Vicxopst u3 BblllIeCKa3aHHOTO, rpymnmnoBast abduam-
POBAHHOCTb ¥ MOZeJIb TIOBeIeHNST KOMITAHUY BHYTPU
I'PYIIIBI UTPAIOT BaSKHYIO POJIb B OII€HKE KPeIUTHO-
ro pucKa KOMIOAaHU, BXOOSAMKX B Tpyniry. OgHaKko
3TO TaKKe 3aBUCUT OT psifia GaKTOPOB, CBSI3aHHBIX,
HarnpuMep, C Pojabio KOMIIAHUY B TPYIIIe, ee Aojeit
B (OMHAHCOBOM pe3ysIbTaTe GM3Heca, CTPYKTYPhI COO-
CTBEHHOCTMU.

Eme omHa BaskHAS XapaKTePUCTHKA TAKUMX KOM-
TTaHMIi 3aK/II0YaeTCs B TOM, UTO BJIAJe/IbI[bl MOTYT
OCYIIECTBIISITh KOHTPOJIb HaZ, OONBIINM YKCIOM KOM-
MaHuit, coepskuBast UX MOJABePsKeHHOCTh PUCKY I10-
CpenCcTBOM OTpaHMUYEHHOI OTBETCTBEHHOCTU — TaK
KaK MaTepMHCKMe KOMITAaHUY MOTYT He HeCTU OTBeT-
CTBEHHOCTM 32 00513aTeJIbCTBA MX TOYEPHMUX KOMIIa-
HUI ¥ MOTYT IIPUHSTH pellieHne He TOAAepKMBaTh
JIOYepHIOI KOMIIaHUIO B TPYLHOM CUTyallU, KOTa
3TO IOPOTO OOXOAUTCS [IJIST BCEIT TPYIIITbI KOMITaHW
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(Tak Ha3pIBaeMas OIS BBIGOPOUHOTO medosTa).
MaTepuHCKMe KOMIIAaHUM MTPUIEPKUBAIOTCS TAKOTO
CTpaTernyeckoro noBeeHus, B COOTBETCTBUM C KOTO-
PbIM CTPEMSITCSI HAMEPEeHHO MCII0/Ib30BaTh OTPaHM-
YEeHHYIO0 OTBETCTBEHHOCTH, UTOOBI OTPAIUTD CeBsT OT
06s13aTeIbCTB CBOUX JOUEPHUX KOMITaHMiA. [ToaTOMY
MaJIOBEPOSITHO, UTO 3TU KOMITAHUM CMOTYT BBIPYUUTD
CBOM JloUepHMe KOMIIaHMM, OKa3aBlIuecs B 3aTPy/i-
HUTEeIbHOM (pMHAHCOBOM IoJIOKeHUM. [Togo6Has
MOJIe/Tb BeleHMs 6M3Heca pacCMOTPEHA B HEKOTOPBIX
CTaThsIX. B coOTBeTCTBMM C Heli 6eHeMLIMap CO3HaeT
HECKOJIbKO (OMPM, TOJKOHTPOIBHBIX TOJBKO €MY, U ITy-
TeM pacIpeneieHns] aKTUBOB, IPUOBLUIN U YOBITKOB
YXOIUT OT HAJIOTOB U MIPUBOIUT K GAHKPOTCTBY PUP-
Mbl, IBJISIIOLIVECS LeHTpamMu JoaroB [7]. Cienys 3Tum
apryMeHTaM, CBSI3aHHOCTD C TPYTIIIOi He N0JIKHA, 10
CYTU, MUMETb 3HAUEHMS IJIs1 TIpefcKasanus nedosra.

C Ipyro¥t CTOPOHBI, CYAbI 10 IejlaM 0 6aHKPOTCTBE
MOTYT ObITb IIOAHSITHI HA YPOBEHb MAaTEPUHCKOI KOM-
TaHUM, U B 3TOM CJIy4yae TocaeJHNe MOTYT IOHeCTU
OTBETCTBEHHOCTb 3a JIOJITU AOUYePHUX KOMITaHUIA.
Bosee Toro, medosT gouepHeii KOMIAaHUY MOXKET
MOABEPrHYTh MAaTEPUHCKYIO TOTIOJHUTEIbHbIM He-
TPUBUATBHBIM PacXo/iaM, CBSI3aHHbBIM C PeITyTalMoH-
HBIMM PUCKaMM/OTpaHMUeHeM IOCTYTa K KaruTany,
¥ TaKMM 06pa3soM CreHepupoBaTh uepeny n1edoaToB
BHYTPU TPYIIIbI. B pe3ynbraTe aTX pacxonoB U Be-
POSITHOCTM 3CKaJIallMy MaTepMHCKasi KOMITaHMS Bce
K€ MOXKET IIPUHSITh pellieHye MoIepskaTh JOUepHIOIO,
¥ C 9TO¥ CTOPOHBI adGUIMPOBAHHOCTH C TPYIIIION YKe
OymeT MMeTh 3HaUeHMe B KOHTEKCTe BePOSITHOCTHU
BbIXOZa KOMIIaHUU B gedonrt [8].

ONMUCAHUE NOAXOOA
K MOOENNPOBAHUIKO COBbITUA
BAHKPOTCTBA
IJist MOZenMpoOBaHUsI COOBITHS GAHKPOTCTBA KOM-
MaHUM, CBSI3aHHOM C TPymIoii, 6bp1J1a TOCTpOeHa
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MOJie/ib Ha 00beqMHEeHHbIX (GMHAHCOBBIX JaHHBIX:
KaK Ipynnbl, TaK U cCaMO¥ KoMIlaHuM. B KayecTBe
OTYETHOCTM T'PYMITbI MCIT0Jb30Baach KOHCOIU M-
pOBaHHAsl OTUETHOCTH MO cTaHgapty MCOO, ns
OTYEeTHOCTeN OTHAeabHbIX KOMIAHUI UCIIOIb30Ba-
JlaChb OTYETHOCTb, COCTaBJI€HHAS 10 POCCUIICKUM
CcTaHgapTaMm OyXraJTepcKoro yueTa.

CBsi3aHHbIE C TPYIIIO KOMIIAHMM ObLIM OMIpese-
JIeHbI KaK KOMITaHUY, HA KOTOPbIe COOTBETCTBYIOMIMIA
smuteHT MC®O crioco6eH 0Ka3bIBaTh 3HAUUTETbHOE
BausiHYe. OHO MPOSIBJISIETCS B HAJIMYUM OAHOM U3
CleayIoUnX CBsI3eit MeXXay KOMITaHUSMMU :

e HaaMuMe KOHTPOJIbHOTO MakeTa aKLMii KOHT-
POMUPYIOIEei KOMIIAHVM Y 3aBUCUMOIA;

e BO3MOXHOCTbH YIIPaB/SITh 3HAUMMOI AesITeNb-
HOCTBIO 3aBMCUMO¥ KOMITaHUMN;

e CUTyallVisl, B KOTOPOJ Y KOHTPOJAUPYIOIIET
M 3aBUCUMOI KOMITAaHUM OOIIMIT TeHepaabHbIA M-
peKTop;

e CUTYyalMsl, B KOTOPOJ reHepaJbHbIi OUPEKTOP
KOHTPOJIMPYIOIE KOTITaHUM SIBJISIETCS yupeauTeneM
3aBUCUMOIA.

Mogenupyemoe cob6bITIE GBIIO OMpemeneHo
Kak MPUHSITKE apOUTPaKHBIM CyIOM 3asBJIeHUS
0 BO30OYXXIE€HUM B OTHOIIEHUY KOMITAaHUM TIpoIie-
Iypbl 6AaHKPOTCTBA B TE€UEHME TO/IA TIOC/Ie OTUETHOM
IaThl. 17 3TOTO GBIIM MCIIOIb30BAHbBI JaHHBIE 10
apOUTpakHBIM JIeJonpou3BoacTBam. [Tom MHU-
Maluen npomenypbl 6aHKPOTCTBA MTOHMMAJIOCh
MIPpUHSITUE CYIOM 3asiBJieHUs O IPU3HAaHUM J0JI-
KHUKA 6AaHKPOTOM, IIPU 9TOM, €CU 3asBJeHMe
ObIJI0O BO3BPAILEHO MCTILY, ObIJIO IIPUHSITO CUUTATD,
YTO COOBITME He MTPOU30ILIO0. VI3 BBIOOPKY TaKXKe
MCKJTIOUAIMCh HAOMI0MeHMS, TT0 KOTOPbIM Ha OT-
YeTHYIO JaTy yke 6bljla MHUIIMMPOBaHa Ipolleaypa
6aHKpPOTCTBA.

It MoenMpoBaHMsI ObUIYM MCIIONb30BAHbBI PUCK-
(haKkTOpbI, paCCUMTAHHBIE C TTOMOIIBIO COOTBETCTBYIO-
HIMX TIOKa3aTesieli OTUeTHOCTY KOMITaHMii. Bece dakTo-
PbI YCJIOBHO MOXKHO pasie/inTh Ha HECKOIbKO I'PYIIT,
B 3aBUCHMOCTU OT TOTO, KaKOJ aCIieKT 9KOHOMUYEeCKO
nesTeJIbHOCTY 3aeMIKa OHU XapaKTepu3yoT:

e KPEeIMTOCIIOCOOHOCTh — (PAKTOPBI, MUMEIOIINE
B pacueTe CTaThM, CBSI3aHHbBIE C 3aeMHbIMM 00sI3a-
TeJIbCTBAMMU;

e pasMmep — haKTOPbI, ONMPAOIIMEcs] Ha BbIPYU-
Ky WIY aKTUBbI KOMIaHUMN;

o peHTabenbHOCTh — (GAKTOPHI, B pacueTe KOTO-
PBIX pa3JIMUHbIE BUIBI IPUOBLIN COOTHOCSITCS C IPY-
I'MMU CTaTbSIMU OTUETHOCTH;

e JIMKBUIHOCTH — (haKTOPBI, XapaKTePU3YIOIIye
CITOCOGHOCTh KOMIAHUYM MMETH OIepaTUBHBIN 10-
CTYII K IeHeKHBbIM Cpe/iCTBaM,;
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o (uHaHCOBasT cTaOUIABHOCTb — (PAKTOPBHI, OIe-
pUPYIOLIME CTaThsIMU COOCTBEHHOTO KanuTajaa u 6a-
JIaHCa;

e AKTUBHOCTb U 060POThI — (PaKTOPhI, JEMOH-
CcTpupyloliye GUHaHCOBbIN pe3yabTaT KOMIIAHUM
B IMHAMMUKE.

[MonHbI crIMCOK (PaKTOPOB MPeACTaBIeH B maoi. 2.

I1J1s1 ITOTHOTO CITVMCKA ITOKa3aTesieil bl IPOBeeH
He3aBUCUMbIii aHaau3 GaKTOPOB, TO3BOJISIOLINIA
MIPOBECTH OLIEHKY PaHKMPYIOLIEeli CITOCOOHOCTY U CTa-
6MIbHOCTY 6a30BOI MOJIENN, TOCTPOEHHOI Ha OTHOM
dakTope. Ha ocHOBaHMY TAKOTO aHa/IM3a ObLT TPOU3-
BeJIeH BhIOOP crycKa (aKTOPOB, YIOBIETBOPSIOIINX
KPUTEPUSIM CTAOMIBHOCTY U TIPeACKa3aTeTbHOM CUJTBI,
Ha OCHOBAHMY KOTOPOTO fajee ObLIM OIleHEeHbI KOp-
pensuuy, Mpou3BeeH 0T60P MPU3HAKOB U ITOCTPOeHa
(uHanbHAST MOIEJTb.

IJisT OLIeHKY IVICKPUMMHUPYIOLIEe Cltoco6HOCTH
MOZeJIV UCTIONb30BaJICS MHAEKC ISKMHM?, OMMChIBATO-
IV, HACKOJbKO KOPPEKTHO MOJE/Tb YIIOPSIIOUMBAET
HaOII0Ie NS OT JYUIIEero K XyaIIeMy.

Ilaymee MoAPOOHO OMMCAH MOITAIHBIN Mpoliecc
TTOCTPOEHMS] MOJIEJTN.

(MopmupoBaHue BbIGOPKM
AN MOJENMpoBaHUA

3a OCHOBY BBIOOPKM OBIIM MCIIOJIb30BAHbI KOMITA-
HUM — SMUTEHTHl GMHAHCOBOI OTYETHOCTU B CO-
OTBETCTBUM C MEXKAYHAPOIHBIMM CTaHZAPTaAMMU.
B BbIGOPKY ObLIN OGABIEHBI BCE TaKye KOMITAaHUM,
MMeIoIIye XOTsI 6bI OAHY Ony6IMKOBaHHYIO ¢ 2016 T.
OTYETHOCTb. MeTOIONIOTMYECKY OBIJIO TPUHSITO CUM-
TaTh, YTO JaHHbIEe KOMIIAHUM ITPEACTABIISIOT CO60TA
MaTePUHCKYIO KOMITAaHWIO TPYIIITbl KOMIIAHWIA, B TO
BpeMs Kak MoKa3aTe/ly COOTBETCTBYIOIIEI OTYETHO-
CTY TIPEICTaBISIOT 0607 pe3yabTaThl GMHAHCOBO
LesSITeTbHOCTY TPYTIIIBI.

Ilasiee GbLIM HalIeHbI CBSI3aHHbIE C HMMM KOMIIA-
HUU, TTyOIUKYIOIIMe pe3yabTaTbl GMHAHCOBOI Ies-
TEJIbHOCTY B COOTBETCTBUM C POCCUIICKMMU CTaHap-
TaMM OYXTaJTepPCKOi OTYETHOCTH, IIPU STOM ObLIN
MCKJIIOUEeHbI KOMITAHUM, HAXOASIIMecs B IPoLeaype
6aHKpPOTCTBA. [ Kaskmoii KoMITaHUM ObLI OoIpese-
JIeH MHIMKATOP cpabaThbIBaHMS 1I€JIEBOTO COOBITMSI.
B mab6a. 3 npuBegeH 03HAaKOMUTEIbHBIN QparMeHT
BBIOOPKY JIJIST MOZIEJIMPOBAHMS.

XapakTepuCTUKM cOGPaHHOI BHIOOPKY MPUBEIEHbI
B maoi. 4.

2 KoadduimeHnTt Ixxuuu. M3 5KOHOMUKM B MaIlIMHHOE 00yJe-
Hue. Xabp. bior komnanuu Open Data Science. URL: https://
habr.com/ru/company/ods/blog/350440/ (mata oO6pamieHus:
10.12.2022).
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Tabnuua 2 / Table 2

MonHbiii cnucok akTopos / Long List of Factors

Kopa, daktopa / Factor code

Onucanue dakropa / Description

prof_btax_rev

OTHoLwWweHune I'IpM6bIl'Il/1 [0 HaJloroB K Bblpy4yKe

prof_btax_bal

OTHowweHwue npubbian A0 HANOFOB K BeNMYMHe BanaHca

prof_btax_turn

OTHOLWeHune I'IpVI6bII'Il4 [0 HanoroB K O60pOTHbIM dKTMBaM

prof_net_rev

OTHOLUIEHME YUCTON NPUBBIIKU K BbIpYUKE

prof_net_bal

OTHoOLWeHwWe YncToM NpubbINK K BennymHe banaHca

prof_net_turn

OTHOLEHWe YMCTOM NpUBBIKM K 060POTHBIM aKTUBAM

lig_abs AbcontoTHas NMKBUAHOCTb

lig_inst MrHoBeHHas IMKBUAHOCTb

lig_cur TexyLias TMKBUAHOCTb

lig_short KopoTtkas nnkBnaHOCTb

lig_mid CpepnHss TMKBUAHOCTb

debt_bal OTHoOLWeHWe aonra KOMMNaHUM K BennvmHe 6anaHca

cur_asset_bal

OTHoLeHe 060pPOTHbIX aKTUBOB K BeNMYMHe BanaHca

bal_long_liab

OTHoweHue BanaHca KOMNaHUK K AOMTOCPOYHbIM 0653aTeNbCTBAM

notrnvr_asset_long_liab

OTHoLeHWe BHEOBOPOTHbIX aKTUBOB KOMMAaHUK K AONTOCPOYHbLIM
0093aTeNbCcTBaM

profit_debt

OTHOLUEHME YMCTOM NPUBLIAKN K JOATY

profit_net_debt

OTHOLWEHME YnCTOW NPUBLIIN K YUCTOMY JONTY

profit_liab

OTHOLWEeHMe YncToM NpUBLIIM K 0653aTENbCTBAM KOMMAHMUK

profit_net_liab

OTHOLWEHMe YNCTOM NpUOBIIK K UMCTBIM 0693aTeNbCTBAM KOMMAHMUM

profit_btax_debt

OTHowweHue NpubbIIM 40 HANOTOB K AONTY

profit_btax_net_debt

OTHoLweHune I'IpM6bIl'Il/1 [0 Hanoros K YMCTomy ponry

profit_btax_liab

OTHoweHwue npubbin A0 HANOrOB K 0643aTeNbCTBAM KOMMAHUM

profit_btax_net_liab

OTHOLWeHMe I'Ipl/l6b|f|l4 [10 HANOroB K YMCTbIM 06513aTeNIbCTBAM KOMMaHMM

debt_rev

OTHoLLEeHME AoNra KOMMAHUK K BbIpyuKe

net_debt_rev

OTHOLLEHME YUCTOrO A0ra KOMMNAHMM K BbIpyyKe

liab_rev

OTHoLEHME 0653aTeNbCTB KOMMAHUM K BbIpyyKke

net_liab_rev

OTHOLLEHME YUCTbIX 063aTENBCTB KOMMNAHMM K BbIpyuKe

debt_due_turn

060opaunBaeMoCTb LeOUTOPCKOM 33L0MKEHHOCTH

acc_due_turn

0O60paunBaemMoCTb KpeaUTOPCKOM 3a4,0MKEHHOCTH

cash_rev

OTHoOLWeHWe BENNYMHDBI JEHEXHbIX CpencTB K BbIpyyKke

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuya 3/ Table 3
O3HakoMuTeNbHbIM parMeHT BbIGOpKK Aang moaenmpoBaHus / Introductory Sample Passage for Modeling

inn_num 5003050143 5030076824 5911063420 5444100990
report_dt 2021-01-01 2022-01-01 2018-01-01 2018-01-01
prof_btax_rev 768 -836 0,016457 0,03806
prof_btax_bal 0,001463 -0,01739 0,118958 0,127227
prof_btax_turn 0,108367 -0,05188 0,10019 0,184778
prof_net_rev 614,25 -836 0,010861 0,02963
prof_net_bal 0,00117 -0,01739 0,078506 0,099045
prof_net_turn 0,108367 -0,05188 0,10019 0,184778
lig_abs 187 873 1094 4679
lig_inst 187 873 1094 3729
lig_cur 22673 16115 28436 17632
lig_short 22673 16115 26372 16086
lig_mid 22673 16115 28425 17632
debt_bal 0,050783 0 0 0
cur_asset_bal 0,010801 0,335205 0,783577 0,536025
bal_long_liab 19,69147 48075 36290 32894
[‘i:g"w-asset-l°”g- 19,47879 31960 7854 15262
profit_debt 0,023048 -836 2849 3258
profit_net_debt 819 -836 2849 3258
profit_liab 0,023048 -836 2849 3258
profit_net_liab 819 -836 2849 3258
profit_btax_debt 0,028817 -836 4317 4185
profit_btax_net _debt 1024 -836 4317 4185
profit_btax_liab 0,028817 -836 4317 4185
profit_btax_net_liab 1024 -836 4317 4185
debt_rev 26651 0 0 0
net_debt_rev 26 604,25 -873 -0,00417 -0,03391
liab_rev 26651 0 0 0
net_liab_rev 26 604,25 -873 -0,00417 -0,03391
debt_due_turn 5621,5 15242 0,096361 0,103741
acc_due_turn 113 14400 0,069124 0,046109
cash_rev 46,75 873 0,00417 0,033913
report_type RSBU RSBU RSBU RSBU
bank_flag 0 0 0 0
cg_inn_num 7751188020 7718560636 6607000556 4205003440
prof_btax_rev_cg 97,97468 0,107876 0,201286 0,068
prof_btax_bal_cg 0,085656 0,087471 0,059612 0,100137
prof btax_turn_cg 2,378571 0,231876 0,123405 0,168145
prof_net_rev_cg 84,3038 0,106889 0,145785 0,05442
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lpodomweHue mabnuysl 3 / Table 3 (continued)

HasBaHue nonga / Ha6nwopeHue 1 / Ha6niopenwue 2 / Ha6nopenue 3 / Ha6nwopeHue 4 /
Field name Observation 1 Observation 2 Observation 3 Observation 4

prof_net_bal cg 0,073704 0,086671 0,043175 0,08014
prof_net_turn_cg 2,378571 0,231876 0,123405 0,168145
lig_abs_cg 0,348837 0,214353 2,142049 1,944146
lig_inst_cg 0,348837 0,214353 2,142049 1,944146
lig_cur_cg 65,11628 1,434122 4,79237 4,480129
lig_short_cg 39,95349 0,385852 2,777121 3,20981
lig_mid_cg 42,16279 0,879116 4,490951 4,137845
debt_bal cg 0,016478 0,431269 0,271597 0,370153
cur_asset_bal_cg 0,030987 0,37378 0,349867 0,476613
bal_long_liab_cg 6,829491 4,288029 3,076 2,984087
notrnvr_asset_long_ 6,617867 2,685251 1,999809 1,561832
liab_cg
profit_debt cg 4,472801 0,200966 0,158968 0,216505
profit_net_debt_cg 2,22E +09 5,63E + 09 4,28E + 09 7,01E + 08
profit_liab_cg 0,501733 0,175503 0,108453 0,18152
profit_net_liab_cg 2,22E +09 5,63E + 09 4,28E + 09 701E + 08
profit_btax_debt cg 5,19812 0,202823 0,219488 0,270529
E?ﬁt—btax-”ﬂ—debt- 2,58E + 09 5,68E + 09 5,9E + 09 8,76E + 08
profit_btax_liab_cg 0,583095 0,177125 0,149741 0,226814
gc’ﬁt—btax—”et—“ab— 2,58 + 09 5,68E + 09 5,9E + 09 8,76E + 08
debt_rev_cg 18,8481 0,531874 0,917069 0,251358
net_debt_rev_cg 18,65823% 0,462974 0,389038 0,11091
liab_rev_cg 168,0253 0,609041 1,344226 0,299803
net_liab_rev _cg 167,8354 0,540141 0,816195 0,159355
debt_due_turn_cg 21,55696 0,055125 0,15655 0,091433
acc_due_turn_cg 5,936709 0,115802 0,061109 0,089157
cash_rev_cg 0,189873 0,0689 0,528031 0,140448
bank_flag_cg 0 0 0 0
target 0 0 0 0

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

BoigeneHue obyuatoweii BbI6GopKu
B MammHHOM 00y4YeHUM [IJIST OI[eHKM KauecTBa MO-
eIt OOBIYHO MCITOML3YIOT TaK Ha3bIBAEMYIO OTJIO-
SKEHHYIO MJIY KOHTPOJIbHYIO BEIOOPKY. Mmest cocTOUT
B TOM, UTOOBI ITOJTyUaTh OIIEHKM Ha OJIHOJ BhIOOpKE,
Ha3bIBaeMoJi o6yJalolneii, a IpoBePsSITh Ha APYTOi,
TeM caMbIM MMOJTBEPXKAasl UM OIMpoBepras ruioTe-
3y 0 HaIMUMUy 0600611aI01Ieli CITOCOOHOCTH TTOTyUeH-
HOJt Mopenu. Hapsimy ¢ onmMcaHHbBIM MOJIXOI0M JIJIST
rmog6opa mapaMeTpoOB MOJIeN, 3aUacTyIo TaKKe MC-
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MOJIb3YeTCsT criocob pa3bymeHus, Ha3bIBaeMblil CTpa-
TUGUUMPOBAHHOI Kpocc-Banumaimein Ha k-6j0-
KOB, KOTZIa OJTHY 13 BbIGOPOK, OGBIYHO 06YUAIOIIYIO,
pas3buBaioT k pa3 Ha 06YYAIOIIYI0 ¥ KOHTPOJbHYIO
BBIGOPKM, YTOOBI KOHTPOJIbHBIE BHIGOPKU MEXKIY
pas6bueHusIMM He TlepeceKkannchb. IIpy 3TOM CTPOSIT
k Mmomeneit Ha KaxkA0Ji U3 BBIOOPOK, KOTOPbIE BEPU-
unmpyroTcs Ha KaskA0il 13 KOHTPOIbHBIX BHIOOPOK.
Ianee 13 MOJYYeHHBIX MOJeNIeii OTOMpPaeTCs ayd-
1Iasi, KOTopast 3aTeM MPOBEPSIETCS] HA KOHTPOIbHO
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Tabnuya 4 / Table 4

Xapaktepuctuku Bbi6opku ana mopenupoBaHus / Modeling Sample Properties

Xapakrepuctuka / Property 3Hauenue / Value
KonuyectBo pasnuyHbix rpynn KOMnaHumn 509
KonnuectBo CBA3aHHbIX KOMMAHM 8691
KonnyectBo cBS3aHHbIX KOMMNaHWMA, A1 KOTOPbIX NPOM30LLIIO LeneBoe cobbiTue 236
OTHoCUTENbHas YacToTa CobbITUS 6aHKPOTCTBA, % 1,07%

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

BBIOOPKE, ITOTYUeHHOI 13 UCXOAHOT0 pa3ouenus [9].
Taxoii Moaxo MO3BOJIsIeT U36eKaTh IepecoyueHus
MOJIe/IN U TIOCTPOEHMSI CMeIlleHHbIX OIleHOK.

B KauecTBe KOHTPOJbHOM BHIOOPKM MCIIOIb30Ba-
Jlach BbIOOpKaA, MOJIydyeHHas Bbigenennem 25% BbI-
OGOPKM OT UCXOMHOI. IIpu BhIAEIEHUM TPUMEHSIIACh
cTpaTuUdUKAIMS T10 11eJ1IeBOJi TepeMeHHOIA.

Mpeo6pasoBaHue ¢pakTopoB

IMepen npoBemeHMeM 0T60pa pUCK-(PaKTOPOB KaxK-
bl hakToOp 6B Tpeobpa3oBaH, UCIOAb3YS aIro-
putm WOE (anri. Weight of Evidence) nipeo6paso-
BaHu [10, 11]. ComtacHO 3TOMY aaroOpPUTMY, KasKIbIi
dbaxkTop mpeo6pa3oBHIBAETCS B KaTETOPUAIbHYIO
repeMeHHYI0 TaKMM 06pa3oM, YTOOBI 151 COCeTHUX
KaTeropui BBITIOJHSJIACh TUMIOTE3a O CTaTUCTUUe-
CKM 3HAYMMOM Pa3jUuuy MeXAy CpeTHUMMU OIS
BBIOOPOK, ITPEICTABJIEHHBIX KaXKA 0l M3 KaTeropuii.
Hdanee st KaXkao0¥ U3 KaTeropuili BbIUMCISIE€TCS
WOE — 3HaueHMe, COOTBETCTBYIOIIee JaHHOV TPyII-
e u cienytoiieit hopmysne:

Ngood.
Ngood,,

Nbad. ’
Nbad

rne WOEi — suauenne nokasarens WOE s Tpyt-
bl haKTOpa C MOPSAKOBBIM HOMepoM i; Ngoodi —
KOJIMYEeCTBO HAOIIOAEeHNIA, IJSI KOTOPBIX COOBITHE
6aHKpOTCTBA He OBIIO peayn30BaHoO, B rpyre dak-
TOpa C MOPSIKOBBIM HOMepoM i; Ngoodall — obiee
KOJIMYECTBO HABIOMeHN, I KOTOPhIX He ObLIO
peanusoBaHo cobbiTHe 6aHKkpoTcTBa; Nbadi — xo-
JINYECTBO HAGIIOMEHMIA, AJISI KOTOPBIX COOBITHE OaH-
KpOTCTBa OBIJIO peaans3oBaHoO, B Ipyimne Gakropa
C MOPAAKOBLIM HoMepoM i; Nbadall — obumiee xomm-
YeCTBO Ha6IIOIeHNIA, /IS KOTOPBIX He ObIIO peasn-
30BaHO COOBITHE OAHKPOTCTBA.

WOE, = In (1)
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OT160p dpakTopoB B MOAeNb

s BbigenaeHust Haubojiee CTaOUIbHBIX ¥ PAHKU-
pyomux ¢GakToOpoB B MOJeaN ObII MCITOJb30BaH
BBINIEONMCAHHbBII MeXaHM3M KpOCC-Baluaalu Ha
3 6sioka. [IpenBapuUTeIbHO U3 BCeli BBIOOPKU JIJIs
pa3paboTKy Obla BbIJe/ieHa 00yJaroIast BhIOOpKa,
cocraBistionast 75% ot ucxomgHoro o6beMa BbIGOP-
Ku. [lajiee B COOTBETCTBUM C aJITOPUTMOM OHa 6bl1a
rmocienoBaTeIbHO pa3buTa Ha 3 HellepeceKamIuX-
Cs1 BBIOGOPKY J1J1s1 OOYUYEHMSI, COCTABISIIOMUX 75% OT
MCXOMHOM BBIOOPKM IJisI 00yUeHus, U 3 Helepece-
KaIOMIMXCSI KOHTPOJIbHBIX BBIOOPKY, COCTAB/SIOMINX,
COOTBETCTBEHHO, 25% OT MCXOAHOJ BIOOPKM IJIsI
pa3paboTKy, He TTepeceKanIMUXCsI MeXAY CoO0ii.
TakuM 06pa3oM, UTOrOBast IPOBEPKA BBITIOTHSIIACH
Ha 3 He3aBMCUMBIX BbIOOPKAX, MMEIOLIMX ITyCTOe T1e-
peceuyeHme ¢ Kaxkaoii u3 3 octajbHbIX. Ha oTarme He-
3aBUCUMOTO 0TO60pa (aKTOPOB K KaKIOMY (PakTOpy
IJISI KOKIOTO U3 pa36yueHmnil, IOJIy4eHHOTO IMpuMe-
HeHMeM aJITOPUTMa CTPATUGUIIMPOBAHHOI KpocCC-
BaJMOALIMM HA 3 CErMEHTa, BBIABUTAIUCH CIeIYIO-
IIe TpeGOBaHMS:

o IUCKPUMMHMPYIOIIASI CIIOCOGHOCTh HEe MeHee
5% II>xuHy Ha 06y4Jalolieit BhIOOPKe;

e IOUCKPUMMHMPYIOIIASI CITIOCOOHOCTH HEe MeHee
5% I>kxyHY Ha KOHTPOJIbHOI BBIOOPKE;

e CTATUCTHYECKast 3HAUMMOCTb MTOCTPOEHHO
onHo(daKTOpHOI perpeccuy Ha ypoBHe 99% Ha 06-
yuaroieii BbIGopKe;

e CTATUCTHUECKas 3HAUMMOCTb IMOCTPOEHHO
onHO(AaKTOPHOJ perpeccuu Ha ypoBHe 99% Ha
KOHTPOJIbHO BIOODKE;

e OTCYTCTBME SIBHOTO MepeoOyueHMUsT GaKkTo-
pa: u3MeHeHMe paHKUPYIoLei CToco6HOCTY (ak-
TOpa B aGCOIOTHOM BbIpaskeHUM He 6ojiee ueM Ha
10 myHKTOB MM He 60ee yeM Ha 20% B OTHOCU-
TEJIbHOM BbIPasKeHUNA.

Iyt M3MepeHUs YPOBHSI PaHKMPOBAHUST UCIIONb-
30BaJICST MHIEKC [ISKMHY, OH M3MepsIieTCs B IIKajie OT
0 mo 100%. TIpuMeHUTENBHO K 3aja4aM GMHAPHOI
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KIaccuuKanuy OH MNpeacTaBisieT cob0it CTereHb
pacciaoeHus IBYX KJIaCCOB KaKUMM-IMO0 IIPU3HAKOM.
Vcrmonb3ys B KauecTBe MpMU3HaKa MpeacKka3aHHbIe
MOZIe/1bI0 BePOSITHOCTH, PACCUUTAB UHIEKC [IKMUHH,
MOSKHO ITOHSITb, KaKyIO TOJTI0 BLIOOPKM MO E/b PaH-
SKMUPYeT KOppeKTHO. YeM Gosibliie 3HAUeHMe JaHHOTO
IoKa3aTeJisI — TeM BhIIIIe KaUueCTBO IpeacKa3aHms
Monenu. 3HaueHue JAaHHOro Ko duieHTa JOCT-
raeT MakCMMyMa IIpy 3HaYeHUM, pABHOM eIVHMUIIe,
KOTJa IIpU JOCTVKeHUM OIpee/IeHHOIO 3HaYeHMs
MpeacKa3saHHO BepPOSTHOCTM BCe HABIIOIeHUS, TIPH-
HaJijieskalye K OGHOMY K/IacCy, OKaKyTCsl MeHblile/He
60JIbIIIe 3TOTO 3HAYEHMSI, @ BCe HAOIIOIeHNSI, ITPUHA/I -
JIekalye KO BTOPOMY KjIaccy,— He 60Jblie/MeHbllle
IaHHOTO 3HaUeHMsI. 3HaueHue KodpuuyeHTa IKuHU
OymeT paBHO HYJIIO, €CJIN AJIs1 JTI0O0TO U3 3aJaHHbIX
3HAYEHMIi B TOTy4YeHHOM pa36ueHnu 6yayT IpUCyT-
CcTBOBATh 06a Kjlacca B PaBHBIX JOJISX.

[Jist u3MepeHus CTaTUCTUUECKOI 3HAUMMOCTH
Ko3bduIIMeHTa, TOTYYeHHOTO ITOCTPOEHEM OJHO-
(akTOpHOI perpeccuu, 6bIT UCIIOIH30BaH TECT Banbaa
[12], MexaHM3M TPUMEHEHUST KOTOPOTO 3aK/II0UaeTCst
B pacueTe CTaTUCTUKU:

(2)

rae B — monyueHHoe 3HaYeHMe KosbduieHTa mne-
peJ nepeMeHHON; E, (B) — CcTaHAapTHas omuoKa
Ko3(hdHIMeHTa perpeccun.

IS TTIOJTy9eHHOTO 3HAYeHUS CTAaTUCTUKM OBIIIO
MCITOTb30BAHO COOTBETCTBYIOIIEe 3HaUeHMe p-value,
KOTOpOe Jlajiee CPaBHMUBAJIOCH C TIOPOTOBBIM 3HaAUE-
Huem B 0,01, mpu mpeBbIIEHNUY KOTOPOTO (haKTop
OTCeKaJICs U3 AATbHeNIIero aHaansa.

B pesymnbTaTe 66111 OTOGPaHbI (PaKTOPBI, YIOBJIET-
BOPSIOIIVE TIOTYYeHHBIM KPUTEPUSIM Ha KKIOM U3
IISITY pa30MeHunii.

M3yuyeHue coBMeCTHOro BAMAHUA HAKTOPOB
Ha maHHOM sTame 6bLJIO UCCAENOBAHO B3aMMHOE
BJIMSIHME TTOJIYYEHHOTO cIlMcKa (aKkTOpOB. AHAJIO-
TMYHO 3TAIly He3aBUCUMOro 0T60pa GakTopPoB IJIs
BbIJeIeHSI MOJIEJIbHOIO CIMCKa (aKTOPOB MCIIOb-
30BaJIach CTpaTUGUIIMPOBAHHAS KPOCC-BaTMIAIIS
Ha 3 HelepecekawInyuxcs cermenTa. K crucky dax-
TOPOB, MOJIYYUEHHOMY Ha TIPeAbIAYIIEM JTaIle, CIIep-
Ba OblJIa IpMMeHEeHa Mpollefypa UCKIIOUEeHNs me-
pEeMEHHbBIX Ha OCHOBAHMM PaCCUMTAHHBIX 3HAUEHMT
ko3 dunmenTa koppensauuu IlupcoHa, 3aTem Mmpu-
MEeHEeH aJITOPUTM MoIIaroBoi perpeccun. CImcok
(haKTOPOB, MUCIIOAb3YyEMbIi IJISI TOCTPOEHMS UTOTO-
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BOJVI MOZ,eJIN, OTIPeIeNsyICsl Ha OCHOBaHMM (DaKTOPOB,
MIPUCYTCTBYIOIIUX B KaKAOM U3 TPeX CIIMCKOB, MOJY-
YeHHBIX 10C/Ie TIPMMeHeHMs aJIT0PUTMa MOIaroBoii
perpeccum.

Iasiee 66T TPOBEIEH KOPPEISIIIMOHHBIN aHAINU3
[13]. B cityuae, eciu 1J1s1 maphl llepeMeHHbIX 3HaueHue
ko3 dumenTa Koppensuyuu npessbinaio 0,7, pak-
TOP, UMEIIMI1 MeHblliee 3HaueHure nHaekca [JDKuHM,
MCKJITIOUAJICS U3 JaibHeNIero pacCMOTpeHus.

BriocsemcTBMM GBI IpYMEHEH aJrOpUTM MoIla-
rOBOJI perpeccuy, KOTOPbIN 3aKII0YaeTCs B ITOC/IE0-
BaTeJIbHOM BK/IIOUEHUM Ha KaXXOM Ilare Haubosee
CTaTUCTUUECKM 3HAUMMBIX (PAKTOPOB C TOC/IEAYIOIIM
MCKJIIOUEeHMEeM Ha KaskIoM Ilare HesHavammux dax-
TopoB. CTaTuUCcTUYeckasi 3HAUMMOCTb OIpeessieTcs
Ha OCHOBaHUM p-value, moJyueHHOTO Ha OCHOBAHUMU
TEeCTUPOBAHMS HYJIEBOI IMIIOTE3bl O 3HAYMMOCTH
HyJ10 KO3 duiinenTa NTMHENHON perpeccun mepen
COOTBETCTBYIOILIEN ITepeMeHHOIA.

lMocTpoeHue mopenu
[Tocne M3ydyeHUs] COBMECTHOTO BAUSHMUSA GaKTO-
POB ¥ BblIeNeHMs criucka (GakTOpoOB JJisT MO e -
poBaHMS GbIJIa TOCTPOEHA MOZE/b JIOTUCTUIECKO
perpeccun. B Logit Momenu BepOSITHOCTb COOBITHS
oTpefensieTcs Kak:
__ (3)
l+e%’

roe

z zziXiBi +a, (4)
rae X; — HesaBucumble Gakropsi; B; — coorBeTCT-
ByIOIIMe MM KO3 UIIMEHThI perpeccum; 0. — CBO-
GOIHBII UIEH.

B mab6n. 5 npuBemeHbl XapaKTePUCTUKY ITOCTPO-
€HHOI1 Mopein, a UMEHHO:

e 3HaueHue KO3GPUIMEHTOB Perpeccuu mnepe
COOTBETCTBYIOIINMM (haKTOpamu,

e CTaHAAapTHbIE OMMOKM KO3(hIULMEHTOB per-
peccuu, UCIOb3yeMble JIJIsT IPOBEPKU TUIOTE3bI
0 paBeHCTBe HY/II0 3HaUeHu K03 duiLeHTOoB;

e COOTBETCTBYIOIIAS HYJIE€BOJ r'UIlOTe3€e Z-CTa-
TUCTUKA, pACCUUTAHHAS B COOTBETCTBYE C TECTOM
Banbaa;

e COOTBETCTBYIOIIEEe CTATUCTUKE 3HAUEHUE
p-value.

[ToMumo hakTOpPOB, TOCTPOEHHBIX HAa (PMHAHCOBOI
OTYETHOCTM KOMIIaHMI1, B MOJIe/Tb BOIIUIM TTOKA3aTeIH,
paccuMTaHHbIe Ha JaHHBIX OTYETHOCTY KOHTPOIUDPY-
o11eil KomnaHuu. [Ipy 3ToM OaMH U3 HUX, 4 UMEH-
HO OTHOIIIEHMe I0JITa TPYIIILI K BeJInuyuHe GajaHca,
MMeeT BTOpPOe M0 a6COMIOTHOI BeIMUMHe 3HAaUeHYe
ko3 duimenra.
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Tabnuua 5 / Table 5

XapakTtepuctuku noctpoeHHon moaenu / Model Properties

-4,5339

CB0OOOAHbIV YneH

0,087 -51,888 0,000

0O6opaunBaemocCTb
[.ebUTOpCKOM 3a4,0/KEHHOCTH,
WOE

-0,6841

0,237 -2,882 0,004

OTHoLwweHwne npubbinmn fo
HanoroB K BeM4YMHe BanaHca,
WOE

-0,5421

0,142 -3,826 0,000

OTHoLIEeHWe JoNra FpynMbl K ee

6anaHcy, WOE 22

0,299 -4,338 0,000

OTHoweHwe npubbian 4o
HaNIOroOB rPynMbl K ee BbIpyuke,
WOE

-0,8544

0,251 -3,410 0,001

OTHoweHwue npubbInm
[0 Ha/IoroB K YMCTbIM
obsa3atenbcream, WOE

-0,5720

0,120 -4,768 0,000

OTHOLUEHME YUCTbIX

0653aTensCeTB K Bbipyuke, WOE -0,8827

0,129 -6,825 0,000

OTHoweHne BHEOBOPOTHbIX
aKTUBOB K AOAFOCPOYHbIM
oba3atenbcreaM, WOE

-1,9480

0,504 -3,864 0,000

NcmoyHuk / Source: coctaneHo asTopamu / Compiled by the authors.

Bce K03(hGuULIMeHThI SIBISIOTCS 3HAUMMbIMM Ha
ypoBHe 99%. 3HaueHMe CTaTUCTUKU XMU-KBAIPaT CO-
craBuio 248,44.

3HaueHMe uHaeKca JIKMHY Ha 00yJalolei BbI-
60opKe AJIs1 ITIOCTPOEHHOM Mojenu cocTaBumiao 59,08%.
[71s1 OLleHKM BKJIa[ia TPYIIIOBbIX GAaKTOPOB OHY OBLIN
MCKJIIOUEHBI 3 MOJIeJN, 3aTeM Obljia IIpoBeIeHa me-
peolieHKa K03DUIMEeHTOB perpeccuu. 3HaueHue
uHIeKca [I3KMHY CHMU3UJIOCHh 00 56,27%, UTO COOT-
BETCTBYET YXYIIIEHWIO IVMCKPUMMUHAIMOHHO CITO-
cobHOCTM Ha 5%.

Banupauus n aHanus noCcTpoeHHO Moaenu
IMocie mocTpoeHuUsT MoJeNn Oblia IpOBeIeHa Mpo-
BepKa aJieKBaTHOCTU U aHaJNU3 MTOCTPOEHHOI MO-
Ieay Ha MpeaMeT COOTBETCTBUS S9KOHOMMUYECKOT
JIOTMKe Ha BaJIMAANMOHHON BbIGOpKe. Bhibopka
dbopmupoBanack TakuM 06pa3oM, YTOOI KOMITAHWUH,
CBSI3aHHBIE C OOHOV U TO Xe TPYIION, BXOOUIN
1160 B 006yYaIoIIyIo, 60 B KOHTPOJIbHYIO BHIOOPKY,
IMOCKOJIbKY TaKO¥ IMOJXO[ MCKIIYaeT HaJluune 3a-
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BUCHUMBIX HabMOOeHMii. BanumamMoHHas BbibopKa
MMeJia CIeayIolye XapakKTepUCTUKA

e pa3mep BbIOOPKMU cocTaBisit 4709 Habmome-
HUI;

e KOJIMUECTBO HAGJIOMEHMIA, AJIsT KOTOPBIX COObI-
Tye 6aHKPOTCTBA MPOM30IILJIO, HACUMTHIBAIO 52 Ha-
GIIOIeHSI.

IVcKpMMMHAIMOHHAS CITOCOGHOCTh MO Ha
BaJIMIAIVOHHOI BRIOOPKE cocTaBmia 53,44%. AHaso-
IMYHO 06yyUaloleit BbI6opKe ObLIO MPOBEAEHO MUCKITIO-
YyeHMe TPYMHIOBBIX (PAaKTOPOB U IepeolieHKa Koahdu-
LIMEHTOB MOJIEJI, YTO TaKKe MPUBEJIO K CHUKEHUIO
uHAekca Ixuuu 0o 51,73%. Ha puc. 1 nmpencraBieHo
CpaBHEHMe IVCKPUMMUHAIIVMOHHOJ CITOCOOHOCTY MO-
ey Ha oOyJarolleit ¥ KOHTPOJIbHO BhIOOPKAX.

IMCKPUMMHALIMOHHAS CTIOCOGHOCTh OTHEIbHBIX
(akTOpOB MpeacTaBieHa Ha puc. 2.

Hanbonbiryio mpeackasaTeabHYI CIIOCOOHOCTD
UMeIoT ¢hakTophl «OTHOIIEHNE TPUOBLUIN 40 HAJIOTOB
K BeanunuHe 6anaHca», «OTHOIIeHMe IPUOhLIN 40
HaJIOTOB K UMCTBIM 00513aTesIbcTBaM», «OTHOIIEHN e
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10 Receiver operating characteristic
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Puc. 1 / Fig. 1. BuckpumuHauuoHHas cnocobHoctb Mopenu / Model Discriminatory Ability
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

3HaueHne Ko3dhuumneTa [LKnHn, %

Puc. 2 / Fig. 2. DuckpuMmuHauuoHHas cnocobHocTb dpaktopos / Discriminating Ability of Factors
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuua 6 / Table 6
Tabnuua 3HaueHuit WOE pna dakropa
«OTHOLWEHNe NPUBbIIM [0 HANIOFOB K BE/IMYMHE
6anaHca» / Table of WOE Values for the Factor
“Ratio of Profit Before Taxes to Balance Sheet”

3Hauenue WOE / OTHocuTeNbHaga YacToTa, % /
WOE value Relative frequency, %
-1,288797 3,38
-0,700082 1,89
0,380075 0,84
1,369820 0,33

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

YUCTHIX 00513aTEIBCTB K BhIpyuKe». Heobxommmo oT-
METUTb, YTO KasKAbIN U3 JaHHBIX (PAKTOPOB HE3aBU-
CUMO OT JIPYTUX BBISIBJISIET TPETb BCEX HAOTIOMEHNIA,
IIJIST KOTOPBIX I1ejieBoe co6bITHe Mmpon3onuio. C TOUKM
3peHMs YCTOMUYMBOCTU MOZEJU — 3TO MOJTOKUTEb-
HbIIl TPpU3HAK: TaK, HANIpMUMep, B CUTyaluu, Koraa
MIpY IpUMEeHeHUM MOJeN B OGHOM U3 (GaKTOpPOB
OymeT MMeTh MeCTO CUJIbHBIN ITYM, MO EJIb OKa-
xeTcst 6ojee yCTOMUMBOI B CPaBHEHUY C MOJIETbIO
AHAJOTUYHOI IMCKPUMMHALIVMOHHOM CITOCOOHOCTH,
MOCTPOEHHO Ha OJHOM JOMUHUPYOIIeM (pakTo-
pe. [Tomo6Has cUTyaI s MOXKET ITPOU30IMTH B psizie
cayyaes:

e pYYHbIe OMIMOKM NPV BHECEHUM OTYETHOCTU
B CUCTEMY;

e HemoJIaJIKV/ B TEXHUYECKOI MHDPACTPYKType;

e MAHUIYISILMU C OTAEJbHBIMU CTATbIMU PU-
HaHCOBO OTYETHOCTMU.

[TepBhIit paKkTOp MpeacTaBaseT cO60I OTHO-
IeHue Hajora Ha MPpMUOBUIL K BeIu4YMHe H6amaHca.
C pocToMm 3HaueHUs JaHHOTO (aKTOpa OTHOCU-
TeJbHAsl YacTOTa MOSIBJIEHUSI MOJIe/IMPyeMOro Co-
OBITHSI BO3pacTaeT nmociaenoBaTenbHo ¢ 0,32% mo
3HaueHusd B 3,32%. [lonyueHHble 3HaueHuss WOE
M COOTBETCTBYIOUIME UM OTHOCUTE/bHBIE YaCTOTBI
IpecTaBieHbl B maobJ. 6.

CTOUT OTMETUTHh, UTO MaKCMMa/IbHOe 3HaUeHue
cpeny Bcex MOMapHBIX KO3QGUIMEeHTOB Koppes-
uuu He nipeBbimaet 0,7. Bce ¢paKkTOpbI SIBASIIOTCS
3HAUYMMBIMU Ha 99%-HOM ypoBHe. [JOIIOTHUTEBHO
nmpoBeneH f-test Ha 3HAUMMOCTDb YPaBHEHMUS per-
peccum [14], monydyeHHOe 3HaUEeHME CTATUCTUKN
29,86 coorBeTcTBYeET p-value << 0,001, Ha OCHOBaHUM
yero ObLI CIe/aH BHIBOM O 3HAYMMOCTY YPaBHEHUS
perpeccum.
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IIOTIOMTHUTENbHO OBIJIO UCCAeL0BAHO KauecT-
BO pabGOThI MOMIEJIM TOJIbKO Ha TeX HAOIIOMeHUIX,
Y KOTOPBIX KOHTPOIMPYIOIIAsi KOMIIaHUs cama I0-
rajgasa B Ipoliecc 6aHKpOTCTBA. [IpuMeyaTeabHO,
YTO OUCKPUMUHUPYIOIIAs CIIOCOOHOCTh MOIENN,
MUCII0/Ib3YIOIIEeli TPYNIIOBbIe TaHHbIe, B CPaBHEHUM
C MOZe/bl0, KOTOpasi He UCHOJb3yeT IPYNIIOBbIE
rokasarteJsiu, Bbipociaa ¢ 47,82 go 60,33% [>KuHN.
Ha puc. 3 npencraBieHbl CpaBHUTE/IbHbIE KPUBBIE.

ToBOpsST 06 9KOHOMMYECKOI MHTepIIpeTalun
IAHHOTO SIBJIEHMSI, MOSKHO CKa3aTh, YTO (DAaKTOPHI,
IMOCTPOEHHbIe Ha OTUETHOCTY KOHTPOJUPYIOIIeit
KOMITaHMM, TaKKe KOCBEHHO MOJeMUPYIOT COObITIE
6aHKPOTCTBA AJIS 9TOJ KOMOaHUM. BAaHKPOTCTBO
MaTepUHCKOM KOMIIaHMM TPYIIIbI 3a4aCTyIO BjieveT
3 dexT 3apaskeHUs] — pacIpoCTpaHeHUSI COOBITUS
Ha Ipyrue KoMnaHuu. B TpynHoi ¢puHaHCOBO Cu-
Tyaluu KOHTPOJIUPYIOIas KOMIaHus, UMest JOCTYII
K pbIHKaM KamuTasaa 3aBUCUMbIX KOMIIAHUIA, UC-
MOIb3YeT UX PECYPCHI [JIS CIIaCeHUsI COOCTBEHHOTO
TTOJIOKEHYSI, UYTO B pe3y/bTaTe ¢ OOJBIIOI BEPOSIT-
HOCTbIO BJieyeT 6AaHKPOTCTBO MOCTIETHMX.

W3 cpaBHEeHMS IVICKPUMMUHAIMOHHBIX KPUBBIX Ha-
IJISIAHO BUTHO, YTO BTOpAst MOJie/Ib 0061aiaeT 60bIIein
ITOJTHOTOJA, IIpUYeM Ha BCeli 061aCTy OIpeIeeHus.
VIHBIMM CJIOBaMM, KaKO¥ GbI MbI He ITO006paIy MOpor
I cpabaThIBaHMS MOJIENN, BTOPas MOJIeNIb BCerna
OymeT oIpenesnsTh 60Jblllee KOJTUUYECTBO «IITIOXUX»
KOMITaHMUi1, IPY 9TOM Bceraa o6samast MeHbllei m10-
JIet JIOXKHBIX cpabaTbiBaHMii. JJaHHOE CBOICTBO CBU-
JleTe/IbCTBYET O MOBbILIEHUY MTOTHOTbI MOJENH, UTO
MOKET ObITh 0COOEHHO BayKHO B Psifie CUTYyaluii, KOraa
OIIMOKM ITEPBOTO ¥ BTOPOTO POJia HEPABHOIIEHHBI.

BbiBOObl

Ha ocHOBaHMM MPOBEJEHHOTO aHauu3a ObLI cle-
JIaH BBIBOJ, UTO MCII0JIb30BaHMe B Momeny nHdop-
Maluy U3 OTYETHOCTU KOHTPOJUPYIOIIeii KoMIia-
HUM TIPUBOIUT K YBEJUUEHUIO €ee NTUCKPUMUHMU-
pylolieli cmoco6HOCTY MpeacKasaHus COOBITUS
6aHKpOTCTBA. [IpeyioKeHHbI MTOIX0 MOKET GbITh
MCITOJIb30BAaH KOMMEPUYECKMMY OaHKaAMU JIJIs UC-
M0JIb30BaHMSI B PEMTUHTOBBIX MOJENSIX JJisI KOM-
MaHUi, UMEIIINUX CBSI3U C TPYIINO, IO KOTOPBIM
y 6aHKa HET JOCTOBepHOI uHpopmaIlum o gedo-
TaxX KoMmnaHuu. Takke OBIJI0O MOKa3aHO, YTO I0O-
CTPOEHHAsT MOJIeNTb 00/1aiaeT GOIbIIel TOTHOTOM
B Cayyae, KOraa cob6bITMe 6AHKPOTCTBA YCTAHOB-
JIEHO 10 MaTePUHCKOI KOMIaHUM. YCTaHaBIMUBas
pa3nuyYHbie MOPOTOBbie 3HAUEHM S, MOXKHO HacTpa-
MBaThb CTeIleHb KOHCEPBATUBHOCTY MOJieN, pery-
JIUPYS TIPU 3TOM COOTHOIIEHME MEXIY OIMOKaMMU
IIEPBOr0 ¥ BTOPOTO poza.
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Receiver operating characteristic
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Puc. 3/ Fig. 3. CpaBHeHME AMCKPUMUHALMOHHOM CNOCOOGHOCTU MoAenel B cnyvae 6aHKpOTCTBa
maTtepuHckoin komnanumn / Comparison of the Discriminatory Ability of Models in the Bankruptcy of the

Parent Company

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

Mogenp MOXHO Takke yay4YIIUThb, YTOUHUB CIU-
COK (pakTOPOB IJISI KAXKAO0V KOMITAHUY, B 3aBUCH-
MOCTH OT ee posiu B rpyIre. Ha maHHBIT MOMEHT
9TO OCTAeTCsl HepeneHHOi pobaeMoit BBULY CY-
IeCTBOBAHMSI BHYTPUTPYIIIIOBBIX OTlepalit Mex-
oy KoMnaHusImMu. be3 mOMOJMHUTENbHBIX JaHHBIX
0 IeHEeXHbIX IOTOKaX MeXAy KOMOaHUSIMU BHY-
TPU TPYNIIBI HEb3S51 TOBOPUTH O pacyeTe BKJaAa
OTIe/bHOI KOMIIaHUM B (DMHAHCOBBINM pe3yyibTaT

rpynmnsl 1 ee ponau B Heli. C 1pyroi CTOPOHBI, I10-
IOoOHBIE TaHHbIe, BO3MOXHO, TO3BOJSIT CEIMeH-
TUPOBATH BBIOOPKY MJIN K€ BKIIOUUTD TOTIOTHM -
TeabHbIe (DAKTOPHI B MOJe/b, B 3aBUCUMOCTU OT
TOTO, SIBJISIETCS I KOMIIaHMS, HAlIpXMepP, OCHOB-
HBIM JepykaTejaeM aKTMBOB I'PYIIIBI MJIM OCHOBHOM
KOMITaHMel, reHepupyoleii mpubblIb, OAHAKO Ha
JaHHBI/I MOMEHT 3TO OCTAeTCS TEMOJ AJIs1 OyAYIIUX
uccjegoBaHUIA.
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AHanUTUYECKUMA MHCTPYMEHTAPUMN OLLEHKU PUCKOB
¢d1HaHCOBOM 6€30MacHOCTU KOMMAHUIA CTPOUTENIbHOIO
cektTopa Poccum

H.A. KaszakoBa?, A.K. 3aBanuwmHa®
3 POCCMICKUI SKOHOMUYECKKI YyHMBepcuTeT umenu [.B. lNnexaHoBa, MockBa, Poccus;
® HaumoHanbHbIM Hay4YHO-UCCNeL0BaTENbCKUI aaepHbIi yHuBepcuTeT «MUDU», Mocksa, Poccus

AHHOTAUMA

Ha cTtpownTenbHbIi CeKTop CerogHs NpUxoauTcs Hanbonblumii 06beM roc3akynok, 6aHKpOTCTB U hakTOB KOPNOPaTUBHOMO MO-
LeHHn4YecTBa. [1pakTMKa NOKasbIBaeT, YTO NPUMeHsSeMble METOAbI BbISIBNEeHUS Hef0OpPOCOBECTHBIX KOMMAaHMI HEAO0CTaTOYHO
3¢ deKTUBHbI, 4TO 06YCN1aBIMBAET aKTYaNbHOCTb PA3BUTUS MHCTPYMEHTOB KOMMIEKCHOM OLEHKM PUCKOB (GMHAHCOBOM bes-
0MacHOCTU. B 3ToM CBA3M Lenb uccnenoBaHUA 3aK/o4Yanacs B 060CHOBaHMM pUCK-DAKTOPHOro NOAXOAA K OLLEHKE U fMarHo-
CTVKE PUCKOB BDUHAHCOBOW BE30MacHOCTM C MOMOLLBID KOMMIEKCHOTO aHANIMTUYECKOTO MHCTPYMeHTapus, pa3paboTaHHOro
Ha OCHOBE KOHLIEMNLMI OTPAaCNeBOro aHaNM3a, MeXAYHAPOLHbIX CTaHAAPTOB ayAMTa M NOArOTOBKM GUHAHCOBOM OTHETHOCTY.
HayuHas HoBM3Ha nccnenoBaHUsS COCTOMT B MHTErpaLMm METOA0B OLEEHKM PUCKOB PUHAHCOBOW 6e30MacHOCTU, NPUMEHEHNM
6a30BbIX TEXHONOUIA 06PaBOTKM AAHHBIX U TMOKOrO CUTYaLMOHHOIO MOAENMPOBAHMS C BO3MOXHOCTbIO MEPEHACTPOMKM MO-
[lenert Noa KOHKPETHYI0 CUTYaLMIo C YYETOM BbISIBAIEHHbIX OTPacneBblX pUCKOB. TeopeTMyeckas 3HaYMMOCTb MCCEA0BAHMS
npeacTaBneHa KoHuenuuein GuHaHCOBOWM 6e30MacHOCTM Kak arperMpoBaHHOrO pesynbtata AeNCTBUS BbISIBIEHHbIX PUCK-
(aKTOpOB B YC/NI0BUAX BbICOKOTYPOYNEHTHOM 3KOHOMMKM, YTO MOCAYXKWMIO HAaBMraTOpoOM pa3paboTKuM aHANUTUYECKOrO MH-
CTpyMeHTapwms, obecneynBatoLLero COrnacoBaHHOCTb MHTEPRpeTaLMmn pe3y/bTaToB Ha 3Tanax OTPacieBoOro aHaim3a, OLEeHKM
BeposTHOCTM BaHKpoTCTBa Mo logit-Moaenu 1 AMarHOCTUKM PUCKOB KOPMOPATUBHOMO MOLLEHHWYECTBA Ha OCHOBE MHAMKATO-
pOB BEPOSTHOCTU MCKAXKEHUS GUHAHCOBOW OTYETHOCTU. MpaKTU4ecKas LeHHOCTb MHCTPYMEHTapUs COCTOMT B NMPUMEHEHUM
MeXZyHapoaHoM knaccudukaumm GUHaHCOBbIX PUCKOB, OTOOPE afeKBaTHbIX, CTaTUCTUYECKM 3HAYMMBbIX MOKa3aTenen, pac-
CYMTBIBAEMbIX MO AAHHBIM (DUHAHCOBOM OTYETHOCTU, BBIFPY>XKEHHBIM M3 MH(OpPMaLMOHHOrO pecypca Cnapk-UHTepdakc, uto
TakXkKe [0Ka3blBAET PENEeBAHTHOCTb MOMYYEHHbIX PE3Y/bTaTOB M BO3MOXHOCTb MCMOMb30BaHMS A1 0TOOpa OpraHu3auuin —
MOTEHLMANbHbIX YYAaCTHUKOB rOC3aKyrnoK, B ayAMTOPCKOM MpaKTWKe, CONYTCTBYILWMX ayAUTOPCKMX YCyrax, apbuTpaxHoin
NpakTUKe, a TakXKe MHBECTMLIMOHHOW M 6aHKOBCKOM chepe ANns BbisiBNEHWS Hef0OpOCOBECTHbIX 33EMLUMKOB.

Knioyeswie cnoea: dvHaHcoBas 6€30MacHOCTb; PUCKK; CTPOMUTENbHbIE KOMMAHWUK; rOC3aKyMKKW; ayauT; BEPOSTHOCTb HaH-
KpOTCTBA; KOPNOPATUBHOE MOLIEHHUYECTBO; PUCKM UCKAKEHWUS GUHAHCOBOM OTYETHOCTM; MOLENMPOBaHKE

Ana yumuposanus: Kasakosa H.A., 3asanuwmnHa A.K. AHanUTUYECKUIHA MHCTPYMEHTApUA OLLEHKU PUCKOB (pMHaHCOBOM
6e30MacHOCTU KOMMNaHMI CTpoUTENbHOIO cekTopa Poccun. QuHaHcwl: meopus u npakmuka. 2024;28(3):109-119. DOI:
10.26794/2587-5671-2024-28-3-109-119

ORIGINAL PAPER

Analytical Toolkit for Assessing Financial Security Risks
of Companies in the Russian Construction Sector

N.A. Kazakova?, A.K. Zavalishina®
aPlekhanov Russian University of Economics, Moscow, Russia;
®National Research Nuclear University MEPhI, Moscow, Russia

ABSTRACT
The construction sector today accounts for the largest volume of public procurement, bankruptcies and corporate fraud.
Practice shows that the methods used to identify unscrupulous companies are not effective enough, which determines
the relevance of the development of integrated risk assessment tools for financial security. In this regard, the purpose
of the study was to substantiate the risk-factor approach to assessing and diagnosing financial security risks using a
comprehensive analytical toolkit developed based on the concepts of industry analysis, professional auditing standards
and financial reporting. The scientific novelty of the study is to integrate methods of assessment of financial security
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risks, the application of basic data processing technologies and flexible situation modeling with the possibility of
adjusting models to a specific situation, taking into account identified industry risks. The theoretical significance of the
study is represented by the concept of financial security as an aggregate result of the action of identified risk factors in
the conditions of a highly turbulent economy, which served as a navigator for the development of an analytical tool that
ensures consistency of the interpretation of the results at the stages of industry analysis, assessment of the likelihood
of bankruptcy by logit-model and diagnosis of corporate fraud risks based on indicators of probability of distortion of
financial statements. The practical value of the toolkit is the application of the international classification of financial
risks, the selection of adequate, statistically significant indicators, calculated on the empirical basis of the financial
statements of companies in the construction industry, downloaded from the Spark-Interfax information resource, which
also proves the relevance of the results obtained and the possibility of using for the selection of organizations — potential
participants in public procurement, in the audit practice, related audit services, arbitration practice, investment and
banking to identify unscrupulous borrowers.

Keywords: financial security; risks; construction companies; public procurement; audit; the likelihood of bankruptcy;
corporate fraud; risks of financial reporting misstatement; modeling

For citation: Kazakova N.A., Zavalishina A.K. Analytical toolkit for assessing financial security risks of companies in the
Russian construction sector. Finance: Theory and Practice. 2024;28(3):109-119. (In Russ.). DOI: 10.26794/2587-5671-

2024-28-3-109-119

BBEOEHUE

B niepBoii uetBepty XXI B. B YCIOBUSX ITpeBaIMpPOBa-
HMSI BO BCeM MMpe KOHLIENIMM YCTOMUMBOTO pa3BUTHS
OTpacsIeBOil aHAIN3 TOJDKEH 06eCIieunBaTh OLIEHKY Ka-
YeCTBEHHBIX U KOJIMUECTBEHHbIX XapaKTePUCTUK KOM-
TIaHMIA, CITOCOOCTBYIONINX YIOBIETBOPEHMIO MHTEPECOB
PasIMYHBIX CTEKXOAAepoB. [Ipy 3TOM pMHAHCOBaS
6e30IaCcHOCTb SIBJISIETCSI KOMIUIEKCHOV XapaKTepUCTH-
KOJi KOMITAaHUY U TIPU3HAKOM €€ BbICOKOIA 1eJI0BOI pe-
Iy TaIu U HaJIeXKHOCTMU.

[TepcnieKTMBbBI YCTONUMBOTO PA3BUTHSI CTPOUTENTb-
HOI oTpacian Poccuu cBSI3aHbI C HAIMUMEM [OJITO-
CPOYHBIX (DMHAHCOBBIX PECYPCOB, HA YTO YKA3bIBAIOT
B CBOMX paboTrax poccuiickue yueHbie A.T. AraHb6ersiH
[1], B.B. ViBanTep u np. [2], C. . BogpyHoB [3]. OnHaKo
BBICOKME TeOTIONIATUYECKIE PUCKM M PACTYIIasi Heorpe-
IIeJIEHHOCTh Pa3BUTHSI MMPOBOI 9KOHOMMKY TTOBBIIIAIOT
3HAUYMMOCTb aHUTUTUUECKOTO MHCTPYMEHTapUsI BbI-
SIBJIEHUSI PUCKOB, X AMArHOCTUKY U CHUYXXEHUS YTPO3
(buHAHCOBBIM MHTEpEcaM CTeMKX0IIepoB. Kpome Toro,
MMpakTMKa MOKa3bIBaeT, UTO IMPUMeHsIeMble MeTOMbI
BbISIBJIEHVSI HETOOPOCOBECTHBIX KOMITAHMIA C BBICOKVMU
prckamMy GUHAHCOBO 6€30TaCHOCTY HEIOCTATOUYHO
3¢ deKkTUBHBI. B 9T0¥ CBSI3M pa3BUTHE aHATUTUIECKOTO
MHCTPYMeHTapusl OLIeHKM U IIPOTHO3MPOBAHMS PUCKOB
(brHAHCOBOI1 6€30MACHOCTY KOMITAHMIA CTPOUTETHHOTO
cextopa Poccuu mpeficTaBisieT BbICOKYIO aKTyaTbHOCTh
¥ 3HAUMMOCTb, OOYCJIOBJIEHHYIO HAJIMYMEM BBICOKMX
OTpac/IeBbIX PUCKOB, UX BIMSHMEM Ha pe3ylIbTaTUBHOCTh
CUCTeMBI TOCYJaPCTBEHHBIX 3aKYTIOK, B3aMMOOTHOIIIEHT
C KOHTpareHTamMu 1 Heo6XOAMMOCTbIO ITOATBEPKAEHMS
UX Ie/I0BOV pernyTanyn.

[y JAaHHOTO MCCIEIOBAHMSI MbI BBIOPAJIV CTPOUTENb-
Hble KOMITaHWY, TIOAJIEXKAIIVe 06SI3aTETbHOMY ayauTy
U BXOJISITIVE B KPYITHBIE IPYTIIIbI, KOTOPbIE B CBOMX IIEJISIX
OpPUMEHTHMPOBaHbI HAa YCTOMUMBOE pa3sBUTHMe, BKITIOUAS
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(unHaHCOBYIO 6€30MaCHOCTD. ICTOYHMKOM JaHHBIX I10-
CITY>KMJIa SMITMpUYecKast 6a3a (bMHAHCOBOI OTUYETHOCTH

KOMITaHUI CTPOUTENIBHO OTPaC/I, BBITPY;KEHHO U3

mHdopmaronHoro pecypca Crapk-MHrepdaxc, a Tak-
ke MHTepHeT-pecypchbl PocctaTta 1 MOCKOBCKOI 6Mp-
sku. 1enb MccenoBaHMs 3aK/II0Yanach B pa3paboTke

MHCTPYMEHTOB KOMILJIEKCHOJ OIIeHKM (PMHAHCOBOIA

6e30IacHOCTY KOMITaHMI1 Ha OCHOBE PUCK-()aKTOPHOTO

TTOJX0/Ia, COOTBETCTBYIOLIETO KOHIIEMIIVSIM ITpodeccio-
HaJIbHBIX CTAHIAPTOB ayauTa' ¥ MOATOTOBKM (DMHAHCO-
BOJT OTUETHOCTU?, UTO 06ECIIeUnBaEeT YBEPEHHOCTD ISt

3aM{HTePeCOBAHHbIX CTOPOH.

METOL00J10TUA UCCNEAOBAHUA
[MousiTue prHaHCOBOI 6€30IMaCHOCTY KOMITAHUM J10-
CTATOYHO MHOTOACIIEKTHO, U IO CUX II0p HE MMeeT
OIHO3HAUHOTO ompeneneHus. 06001Iast pe3yabTaThl
aHa/IM3a HAyYHbIX U IIPaKTUUECKUX paboT 1Mo puHaH-
COBOJ 6e30IaCHOCTM, OpraHK13alyy MIPoliecca ee ayar-
HOCTMKM ¥ KOHTPOJIS C UCIIO/Ib30BaHeM (p1HAHCOBOIA
OTUETHOCTU ¥ IOAXOHO0B K 6M3HeC-aHaIMu3y B OLieHKe
MIPUHSTHAS Pa3/IMUHBIX PeIleHNnii 3aMHTePeCOBAHHbI-
MM CTOPOHAMM, MOKHO BbIZEIUTh COBOKYITHOCTD Ha-
160Iee YaCTO BCTPEYAIOIIMXCS B TPYIAX 3apyO6esKHbIX
Y POCCUICKUX YUEHBIX XapaKTePUCTUK PMHAHCOBOIA
6e3011aCHOCTH, TIPOSIBJISTIOIIVIXCS BO BIIMSIHUIM HEOoIpe-
JIeJIEeHHOCTY GM3HeC-Cpefbl, CTAaOVIIbHOCTY, YCTOMYM-
BOM pa3sBUTUM, IJIATEXKECIIOCOOHOCTH, 060paunBae-

! MexxnyHapopubiit crangapt ayauta 200 «OcHOBHbIe Lienu
He3aBUCUMMOTIO ayIuTOpa M IpOBeleHMe ayIuTa B COOTBET-
CTBUM C MEXAYHapOAHbIMM cTaHpapramyu aygurta». URL:
https://www.consultant.ru/document/cons_doc LAW 317258/
(mara o6pamenusi: 10.04.2023).

! Uudopmarnus Munduna Poccuu N2 I13-9/2012 «O packpbi-
Ty MHOOPMALMM O PUCKAX XO3SIICTBEHHOI MeSATeTbHOCTU
opraHu3aluy B TOA0BOII GYXTaJTepcKoil OTYETHOCTIY.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



H.A. Kazakoea, A.K. 3asanuwuHa

MOCTH, CLIOCOOHOCTH 06ecrmeunBaTh 3HPEeKTUBHYIO
CTpaTeruio, ObICTPO pearnupoBaTh Ha U3MEHEeHMs, ObITh
KOHKYPEHTOCITOCOOHO 1 TO6POCOBECTHOV KOMITaHMET
[4, 5]. Kpusucel 1 caHKLUMY, CTPYKTYpHAsI I1epecTpoii-
Ka, rmepernpodmwinpoBaHne, yBeIndeHe OTPaciaeBbIX,
(b1HAHCOBBIX ¥ HE(PUHAHCOBBIX PUCKOB CYIIeCTBEHHO
BJIMSIIOT Ha (DMHAHCOBYI0 6€30MacHOCTh KOMITaHUIA.

B HameM ycciaemoBaHu (pyHAHCOBasI 6€30I1aCHOCTh
KOMIIaHMM PAacCMaTPUBAETCsI KaK KaueCTBeHHas 1 KO-
JIMYECTBEHHAsI XapaKTePUCTUKA ee JesITeIbHOCTH, CBSI-
3aHHASI CO CTIOCOOGHOCTDIO YITPAB/ISITh GM3HEC-PUCKAMMA,
BAMSIIONIMMM Ha GMHAHCOBYIO COCTOSITE/IbHOCTD, 06ec-
MeunBaTh GMHAHCOBYIO YCTOMUYMBOCTD, TOCTATOYHOCTD
COOCTBEHHBIX M TIPUBJIEYEHHBIX CPEICTB /IS OCYIIIECTBIIe-
HUSI OTIePALMIOHHO, PMHAHCOBOI ¥ MUHBECTULIVIOHHO
TeSITeSTbHOCTH, & TAKKe TTOIIePSKIBATh BBICOKYIO ETOBYIO
peryTauuio Cpeiu CTeKXO0AepoB [6].

I'irioTesa uccienoBaHMs COCTOUT B TOM, UTO Cpeliu
PUCK-(haKTOPOB AESTENLHOCTY CTPOUTENTHHBIX KOMITAHWIA
MOSKHO BBIJIEJTUTb JIBE TPYIIIIbI, CBSI3aHHBIE C (DMHAHCO-
BO¥1 6€30MMacHOCTbI0, — GMHAHCOBYIO HECOCTOSITETh-
HOCTb (BEPOSITHOCTh 6AHKPOTCTBA) ¥ KOPIIOPATUBHOE
MOIIIEHHNYECTBO. B 3T0J CBSI3M 5KOHOMMKO-MaTeMa-
TUYECKVe MOJEIN X IMAarHOCTUKY U OLIEHKY JOJKHbI
OCHOBBIBATHCST HA BBISIBJIEHHBIX OTPAC/IEBBIX PUCKAX
O Kakaoii rpyrrie. IIpy 3ToM Ha KaueCcTBO OLIeHKU
BJIMSIET PEJIEBAHTHOCTD MCITO/Ib3yeMbIX ITOKa3aTerein
¥ METOIIOB, Ha UTO YKa3bIBAIOT B CBOMX paboTax yue-
Hble 1. M. JlykaceBuu, H.A. JIbBOBa, [I.B. CyxopyKoBa
[7], S. Bharath, T. Shumway?, K. G. Palepu, P.M. Healy,
V.L. Bernard, E. Peek [4].

3apyb6eskHbie yuenble Aswath Damodaran®, PuB3
MaptuH, Yunan TeHcy, Iymiac 9mmu3® Takke CUUTAIOT
BaKHBIM YUMUTHIBATH OTPAC/IEBbIE U CEKTOPAIbHbIE PU-
CKU, BIUSIIONINE HAa YPOBEHD PACXO/IOB 1 OTIEPALIVIOHHYIO
3(pdeKTUBHOCTD, KOTOPbIE C BLICOKOI BEPOSITHOCTHIO
MOT'YT TPaHCHOPMUPOBATHCS B PUCKYM (PMHAHCOBOI He-
COCTOSITEJTEHOCTH.

[TpenyiaraeMblli HAMY MHCTPYMEHTApUii OLeHKN
PUCKOB (DMHAHCOBOI 6€30MacHOCTM pean30BaH Kak
KOMIUIEKC aHATMTUYECKIX MPOIeayp®, HallpaBIeHHbIX
Ha IOCTVSKeHMe TIOCTaBIeHHOI 11/, Y BKJIIOYaeT: OT-
paciieBoii aHa/IN3, BBISB/IEHNE (DAKTOPOB U PUCKOB (u-

5 Bharath S., Shumway T.Forecasting Default with KMV-
Merton model. URL: http://ssrn.com/abstract=637342

* Aswath Damodaran. Strategic Risk Taking: A Framework For
Risk Management. URL: http://pages.stern.nyu.edu/~adamodar/
(mara o6parmienusi: 10.04.2023).

5 Tency YunaH, diau3 JIyrnac. LleHa coMaabHOM OTBETCTBEH-
Hoctu. URL: https://hbr-russia.ru/biznes-i-obshchestvo/etika-
i-reputatsiya/854831 (maTta o6pamenus: 10.04.2023).

¢ MCA 520 «AHanuTHUecKue mpoleaypbl» (BBEIEH B IeiiCTBIE
Ha TeppuTopun Poccuiickoit @emepanyy mpukazoM MuHbMHA
Poccun ot 09.01.2019 N@ 2H).
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HAHCOBOJI 6e301TaCHOCTHM’; OLIEHKY M POTHO3MPOBaHMe
PUCKOB BEPOSITHOCTY GAHKPOTCTBA C MCITOIb30BAHMEM
JIOTUCTUYECKOI Mofen®; IMarHoCTUKY PUCKOB KOPIIO-
PaTMBHOIO MOIIIEHHMYECTBA Ha OCHOBE MHIMKATOPOB,
OLIEHVBAIOIIMX BEPOSITHOCTh MCKAKEH I ITOKa3aTesein
(unancoBoit OTUETHOCTIA®.

IloCTOBEPHOCTH MOTYYeHHBIX Pe3yIbTaTOB JO/IKHA
TIOATBEPKAATHCST COOTBETCTBYEM IMITOTE3bI OTPACTIEBOTO
aHa/M3a, IMarHOCTUKON PUCKOB U OLIEHKO (DMHAHCO-
BOJ COCTOSITEIBHOCTM Y YCTOMUMBOCTY CTPOUTETHLHBIX
KOMITaHM#1 KaK arperMpoBaHHOr0 Pe3y/IbTara IeiiCTBIUS
BBISIBJIEHHBIX PUCK-(AKTOPOB B YCJIOBUSIX BHICOKOTY]-
OyJIEHTHO/ SKOHOMMUKM.

PE3YJNIbTATbl UCCJIEAOBAHUA
OTpacneBoii aHanus: BbisiBNeHUe (paKTOPOB U PUCKOB
(pmMHaHCOBOI1 6E30MaCHOCTU CTPOUTENILHOIO CEKTOpa
Poccun
CTpOUTEbCTBO SIBJISIETCST 6a30BOJA, COLMAIBHO 3HAUM-
MO OTPaCIbIO [J1S1 PAa3BUTHSI IPYTUX CEKTOPOB, TTO3TO-
MY MOSKeT pacCMaTPUBAThCS KaK OVH U3 IpaliBepoB
pocTa poccuiickoit 9KOHOMUKMU B 1€JI0M, O UeM TOBO-
PUTCS B CTpaTerusx pa3BUTHUs MHOTUX oTpaciieit Poc-
CUM Ha JONTOCPOYHBIN niepuon. Bkinan otpaciau B BBIT
COCTaBJISIET OKOJIO 7%, ero BaKHOCTb ¥ PbIHOYHAS aK-
TUBHOCTbD ITOTBEPKAAETCS AMHAMMUKOM (DOHTOBBIX VH-
nIekcoB cTpouTenbHbiX Kommaunuii (MOEXRE, MERETR,
MERETRN, MERETRR) Ha MOCKOBCKOI1 6Mpske, 3HaUe-
HMSI KOTOPBIX XapaKTepU3yIOTCSI BBICOKOV BOMATUIb-
HOCTBIO, U € KOHIIa 2021 T. X POCT CMEHMJICS CIaloM
B pe3y/bTaTe yXy[IIeHs] MaKpPOSKOHOMUYECKOI CTa-
OWJIbHOCTY ¥ CAHKIIMIA, 13-3a BBICOKMX TTOTUTUIECKIAX
U PHIHOYHBIX pMCKOB. OpHaKo B ampesie 2022 1. HabII0-
IaJIcsl POCT, U, II0 MHEHIIO SKCIIePTOB, B KOHIIe 2023 —
cepenute 2024 r. OKMUAAETCS CTaOWTbHBIN YCTONUMBBIN

pocr0,
ITo marHbIM CITAPK-MHTEpdaKc, B CTPYKTYpe OTpaciv
okosto 400 Teic. Kommanuii'l. 13 Hux okoso 100 opranm-

7 MCA 315 (rmepecMOTpeHHbIIT) «BbIsIB/IeHNE U OI[€HKA PVUCKOB
CYILIECTBEHHOTO MCKAXKEHNsT» (BBELIEH B IEMICTBYE HA TEPPUTO-
pun Poccuiickoit ®enmepanyy mpukazom MuHdnHa Poccun ot
27.10.2021 N2 163H).

8 MCA 570 (mepecmoTpeHHbI) «HemrpepbIBHOCTD JiesITeIbHOC-
TU» (BBEJEH B AeiicTBUe Ha Tepputopum Poccniickoit enepa-
uuu npukasom Munoduna Poceun ot 09.01.2019 N2 2H).

9 MCA 315 (rmepecMOTpeHHbIIT) «BbISIBIIEHNE U OIl€HKA PUCKOB
CYILeCTBEeHHOT'0 MCKa)keHNsI» (BBeJleH B JIeliCTBIe Ha TepPUTO-
puu Poccuiickoit ®enmepanyy mpukasom MunduHa Poccun ot
27.10.2021 N2 163n).

O URL: https://www.finam.ru/publications/item/developery-
rastut-na-nizkix-stavkax-rynok-zhdet-smyagcheniya-ot-
¢b-20220913-181500/ (mata obpamenus: 10.04.2023).

! MudopmaunonHelii  pecypc Cmapk-Uurepdakc. URL:
https://spark-interfax.ru/ru/statistics ~ (mata oOpamieHus:
10.04.2023).
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3aLMii y4aCcTBYIOT B peaiM3aliy KPYIHbIX TOCYIapCTBEH-
HBIX MHPPACTPYKTYPHBIX M SKVTUIITHBIX IIPOEKTOB. Cpemy
HUX 20% BXOOUT B UMCIO KPYITHEMIINX CTPOUTETbHBIX
XOJIIMHTOB ¥ KOMIIaHWI C TOCYJapCTBEHHbBIM YUaCTHEM,
Ha JOJTI0 KOTOPBIX IpUX0auUTcst 13% OT 0011ero oobema
3aK/II0OUEHHBIX KOHTPAKTOB. OHAKO B OCHOBHOM CTPO-
UTeJIbHbIE KOMITAHUM TTPEACTAB/ISIIOT MaJIbIi 1 CpeIHN
6u3Hec, obecreunBaronyii 25% 3aHSATHIX B OTPACIN.

ITo maHHBIM MCCIeN0BaHMSI, TPOBENeHHOTO HCTI-
TYTOM CTaTUCTUUECKUX UCCIeIOBaHN 1 SKOHOMUKI
3Hanuit HUY BIIS!% nmpeanmpuHMMaTenbCcKast aKTUB-
HOCTb B 2022 I. B CTPOUTEIBCTBE Ollepeskasna aApyrue
oTtpaciu (1o cpaBHeHMIO ¢ 2021 . oHa BbIpocia ¢ —4,2 10
1,0), B pe3ysibTaTe CTPOUTENIBCTBO CTAJIO BTOPOI1 IOCTIE
TOPTOBJIX OTPaACIbI0 — JIMUJIEPOM TI0 YMCITY JeiCTBYIO-
mumx (13%) v co3ganHbIx (22,7%) B CTpaHe KOMIIaHUIA.
B pesynbrate B 2022 T. caMbIM GbICTPOPACTYIIVIM BUIOM
9KOHOMMUECKOI AesITeTbHOCTH € KO3DPUIMeHTOM OT-
HOCUTEJIbHOTO ITPMPOCTa YC/Ia OpraHmsanmii 29,2 6buim
CTIeIMaI3MPOBaHHbIE CTPONUTETbHBIE PAOOTHI.

[IJist CTpOUTENIBbHOM OTpacyiv XapakTepHbI CYIecT-
BeHHbIe Kojie6aHus1 GMHAHCOBOTO COCTOSTHMSI, BBICO-
KU1 ypOBEHb HEILIATEKECTIOCOOHOCTH ((prHAHCOBOI
HEeCOCTOSITeNTbHOCTM) — 25% opraHm3aluii yoObITOUHBI,
HEIIATEXeCIIOCOOHBI M HAXOASITCS B ITPeI0aHKPOTHOM
cocrostamm 3. TTo maHHbIM aHaMTUKY CITAPK-MHTepdakc
(puc. 1), HabIIOmAETCS POCT UMC/IA IMKBUAVPOBAHHBIX
CTPOUTEbHBIX KOMITaHUIA.

OcHoBHbIe pUCK-GaKTOPbI — Ae@UIUT 3aKa30B, BbI-
COKasl HAJIOroBasi Harpyska; 3aBUCMMOCTb OT IPYTUX
oTpacsieit, pocT LieH Ha MaTepuaJbl, YTO SIBJISIETCS] OMHUM
MX 3HAUMMBIX (haKTOPOB BBMY BbICOKO MaTeprasioeM-
KOCTY CTPOUTENbHO IeSITeTbHOCTHA.

CTpOUTENbCTBO OTAMYAETCS] BBICOKOM ITUKIUUHO-
CTBI0, 3aBMCUMOCTBIO OT TOC3aKYIIOK, BAVSHUEM agMMU-
HUCTPATUBHBIX 6APbEPOB, CBSI3aHHBIX C TIOTyUYE€HNEM
paspelleHnii Ha Bo3BeieHye 00bEKTOB, TOAKITIOUeHe
KOMMYHMKauuit 1 ap.'* TocymapcTBo SIBISIETCS KiTloUe-
BBIM CTEIKXOJIIEPOM ¥ OCHOBHBIM MHBECTOPOM CTPO-

2 MiccnepoBanme VICMI33 HUY BIIID «KoMruiekKCHOe HAy4YHO-
MeTofo/oTnYeckoe M MHGOPMAIMOHHO-aHATUTUYECKOe CO-
MPOBOXKAEHNMe Pa3paboTKu U peanu3anuy rocylapCTBeHHON
Hay4yHOM, HayyHO-TexHMuuYeckoil momutuku». URL: https://
issek.hse.ru/mirror/pubs/share/823666252.pdf (mara o6pamie-
Hus: 10.04.2023).

13 Okcneptsl BIID: CTPOUTETBLCTBO OCTAETCS CAMOI IIPO6IeM-
HO¥ ¥ HerpeacKasyemoii 13 6a30BbIX OTpaciieil IKOHOMUKMA.
URL: https://erzrf.ru/publikacii/stroitelnaya-otrasl-v-period-
pandemii-obzor-delovogo-klimata-ot-ekspertov-vshe  (mata
obparennsi: 10.04.2023).

4 Dreneptsl BIID: CTPOUTETBECTBO OCTAETCS CaMOi IIPob6IeM-
HOJIT U HellpeAcKa3yeMoii 13 6a30BbIX OTpacieii SKOHOMUKU.
URL: https://erzrf.ru/publikacii/stroitelnaya-otrasl-v-period-
pandemii-obzor-delovogo-klimata-ot-ekspertov-vshe  (mata
o6pamenusi: 10.04.2023).
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UTENbCTBA, TI03TOMY BbICOKA 3aBUCUMOCTb OTPAC/IN OT
rOCy[IapCTBEHHbBIX KOHTPAKTOB.

Kpome Toro, mpoBoayuMble uccieqoBanus '’ cBue-
TeIbCTBYIOT O TOM, UTO CTPOUTEIBCTBO JIUAUPYET MO
(akTam 1 06beMY UCKKEHMST GMHAHCOBOI OTYETHOCTH,
3aHMMAIOIIeMy BTOpOe MecCTO (25%) B BbISIBI€HHBIX
CJTy4asix KOpropaTMBHOIO MOILIEHHNYECTBA T10C/Ie KOp-
pymin (47%). DTO CBA3aHO C TAKUMMM (paKTOpaMM, KaK:
CTPYKTYpa OTpac/Iu, MPo6esTbl B 3aKOHOIATETBCTBE, JIbIO-
THI JIJIS1 OTPAC/IH, CyIlleCTBeHHbIE CYyMMbI IIPOBOIMMBbIX
orepalunii, 3HAYNTETbHbI HATMYHbBIA 060POT, KPYITHAsT
TeHeBasl COCTaBJISIONIAs], KOPPYILMS TP MTOTyUYeHU
roc3akasos. [10 o1leHKaM 5KCIepTOB AHAIUTUYECKO-
ro ueHTpa npu [IpaButenbctBe Poccuiickoi @enepa-
LY, HanOObIINIT 06beM roCyIapCTBEHHBIX 3aKyTIOK
TIPUXOONTCS Ha chepy CTPOUTENHCTBA, & YCTONUYMBOCTD
CTPOUTENbHBIX KOMIIAHMIA M CEKTOpa B LI€JIOM 3aBUCUT
OT rOCyIapCTBEHHBIX 3aKa30B U CTEIIeHU [e0BOii pe-
IyTalyuy KoOMIaHuii [8].

3apyOesKHbIE UCCIeN0BaHMS, B YaCTHOCTH, 0TyeT ACFE
(Association of Certified Fraud Examiners)'¢, Takke mog-
TBEPXKAAIOT, YTO CTPOUTEIbHAST OTPAC/Ib OTAUYAETCS
BBICOKMM YPOBHEM MOIlIeHHUYecTBa ¢ (MHAHCOBOI
OTUYeTHOCTBIO (16%). 17151 cTpOUTeNbHBIX KOMIIAHUIA,
3a7e/iCTBOBAaHHbIX B KPYITHBIX rOCYyAapCTBEHHBIX IIPO-
eKTax, ayIUTOPCKOoe MOATBePKIeHMe TOCTOBEPHOCTH
MX OTYETHOCTU MMeeT BaskHOe 3HauUeHMe B OlleHKe UX
penyTalOHHbIX PUCKOB, a TAKKe B JaJbHeIIIeM AJ1sT
KOHTPOJIS1 3(PEeKTUBHOCTH UCTIONH30BAHMS OIOKETHBIX
cpencTBl’.

OuieHKa ¥ NPOrHo3uMpoBaHMe PUCKOB BEPOSTHOCTU

6aHKpOTCTBA C UCNOJIb30BaHWUEM JIOTUCTUHECKOW MoAenU

BbI6G0OD JIOTMICTUYECKOTO PErpecCMOHHOTO aHaIN3a AJIsT
MPOTHO3MPOBAHMUS BEPOSITHOCTM GAHKPOTCTBA 000-
CHOBAaH T€eM, UTO MOIy/sipHble B XX B. MOZE/N MYJIbTHU-
IIJIMKATVMBHOIO AVICKPMMMHAHTHOIO aHa/lIn3a Cerofus,
B YCIOBUSX AVHAMMWYHOM, BOMIATU/IbHOY SKOHOMMK,
y3Ke He 00eCTIeurBaioT JOCTOBEPHOTO M OHO3HAYHOTO
pesynbrata [9]. MHOrMe yueHble, cpeiy KOTOPBIX ClIe-
nyeT Ha3BaTh K. OncoHa, A.B. Boiiko [10], B.B. Pa6-
IaHoBy [11], A.B. Kasaxkosa, A.B. Konbiniknsa, Ixy-Xa,

15 Tno6aibHbI 0030p SKOHOMMYECKUX MPECTYIVIEHW T U MO-
menHnuecTsa 3a 2020 rox. bopbba ¢ MOIIEHHMYECTBOM: Gec-
KoHeuHass OutBa. URL: https://www.pwc.com/fraudsurvey
(mata o6pamenus: 10.04.2023).

16 URL: http://www.acfe.com/ (mata o6pamenns: 10.04.2023).
Report to the Nation’s 2018 global study on occupational
fraud and abuse. URL: https://s3-us-west-2.amazonaws.com/
acfepublic/2018-report-to-the-nations.pdf (mata o6pamieHus:
10.04.2023).

7 URL: https://finance.rambler.ru/realty/44283822-reyting-
delovoy-reputatsii-uchastnikov-zakupok-poyavitsya-v-
stroyotrasli/ (mata o6pamenusi: 10.04.2023).
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Puc. 1 /Fig. 1. AMHaMuKa NMKBUAALMM CTPOUTENbHBIX KOMNaHuii (2008-2021 rr.) /
Dynamics of Liquidation of Construction Companies (2008-2021)

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

00man ERpY KA KOMITAHHE 23
TOfl, IpeMeCTEY MM ToTy
THEEHTAUHH, MIPA PY0.

O JIHKEHIHPOBAHEL TEIC. KOMIIAHHE

Texomr, I A. Xaiimapuiuay u fp. [12], 060CHOBBIBAIOT
1es1ecoo6pa3HOCTh UCIOIb30BaHMs logit-Momeneii.
Ipu oT6Ope moKasaresnedt AJIs TOCTPOeHMS JIOTUCTUYE-
CKO¥ MOJIeny HaMM UCTIONb30BAMCH TTOIXO/bI K MIeH-
TUdUKALVN U KTaccu(yKaLyy PUCKOB Y PeJIEBAHTHBIX
rokasarejeii, peKOMeHIyeMble MeKIyHapOaHbIMU
craHpapramu. ITo pe3ysmbTaTaM OTPacjeBOro aHaIM3a
OCHOBHBIMU PUCK-(PaKkTOpamu 6aHKPOTCTBA CTPOU-
TeJIbHBIX KOMITAHWIA SIBJISTIOTCSI: BHICOKME PIHOYHbBIE
pucku, yobrTouHast (HeapdeKkTUBHAS) AesTebHOCTD
BCJIEJICTBYE POCTA Ce6eCTOMMOCTY CTPOUTETHHO-MOH-
TaXKHBIX pabOT ¥ COKpAIeHNsI JOXOAOB (TTOBBIIIEHNS
IIeH Ha CTPOUTEJIbHbIE MaTepUaIbl U MOAPSIHbIE pa-
60TbI, HAJIOTOBOI HATPY3KM, HE3aBEPIIEHHOTO CTPO-
UTEJIbCTBA, 9KOHOMMUUECKUX CAHKILIUI, YBeTMUEHUST
TapudOoB 0 CTPAXOBAHUIO CTPOUTETHCTBA); BBICOKIME
PUCKM JIMKBUIHOCTH, CBSI3aHHBIE C POCTOM JIOJITOBOIA
Harpy3Ku nepeq 6aHKaMy ¥ KpeaUTOPCKOI 3aI0/KeH-
HOCTBI0. KO3 PULIMEHT COOTHOLIEHMS] KPeAUTOPCKOIA
" 1eOUTOPCKOIT 3a/TOKEHHOCTY XapaKTepu3yeT 6aaHC
BIVSTHUS KPEIUTHBIX PUCKOB Y PUCKOB JIMKBUIHOCTHU.
JIJTsT OLIEHKM BJIMSIHMSI PHIHOUHBIX PYCKOB MCIIO/Ib30Ba-
HbBI PEHTA6eIbHOCTb ITPOIAK, aKTUBOB, COOCTBEHHOTO
KamuTaia (Kak MHOAMKATOP BO3MOXKHOCTY TIpUBJIeYe-
HJSI MHBECTULINIT), 000pauBaeMOCTb aKTUBOB, a TaK-
ke K09hdUIMeHT 06ecIieueHHOCTY COOCTBEHHBIMU
060POTHBIM KaIUTAIOM, C [IOMOIIIbI0 KOTOPOTO MOKHO
OTIpeIeINTh, CIIOCOOHA JIX KOMIIAHUS OCYIECTBIISITh
CBOIO TEKYIIYIO eSITeNbHOCTb. [IJIs OLleHKM COOTHO-
IIeHys1 COGCTBEHHOTO KaIMTaIa ¥ aKTUBOB BBeJIeH KO-
3¢ PuIIMeHT aBTOHOMMM, KOTOPBIiT IMeeT JOCTaTOUHO
HM3KOe 3HaUeHMe Y CTPOUTETbHbIX KOMIIaHUIi B pe-
3yJIbTaTe BbICOKOV IOJITOBOM HarpysKu.
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B nesom, 10 BrIOpaHHbIX MOKasaTesesi (X, — Koad-
GbuLMenT TekyIeii MMKBUIHOCTH; X, — KO3QOULEeHT
COOTHOIIIEHNS KPEAUTOPCKOI U IeOGUTOPCKOM 33105~
JKEHHOCTH; X, — PeHTabeIbHOCTb ITPOfiax; X, — peHra-
Oe/bHOCTb aKTUBOB; X, — PEHTa0eIbHOCTb COOCTBEHHOTO
kanuTana; X, — ko3(ouumeHT 060paunBaeMOCTH aK-
TUBOB; X, — KO3(QQuLMeHT 06ecreyeHHOCT Co6CT-
BeHHBIM 0OOPOTHBIM KanuTanom; X, — Koapduuyent
aBTOHOMMM; X, — KO3(DDULMEHT CPOUHON TMKBUITHOCTH;
X, — K03hPuuMeHT abCcoMOTHOM TMKBUIHOCTH) JAIOT
OTITVMAJTHHYIO XapaKTePUCTUKY PUCKOB, OTIPEIEISIONINX
YpoBeHb (DMHAHCOBO COCTOSITETbHOCTM 1 BEPOSITHO-
CTV GaHKPOTCTBA. Pe3y/IbTaTMBHBIM ITOKa3aTeIeM JIjIst
roctpoenus mopenu (Y) sisteTcst hakT 6aHKPOTCTBA
KOMIIaHMM, KOTOPbI ITpMHMMaeT 3HaueHue 0 B cryuae,
KOT[Ia KoMIaHus (P1HaHCOBO YCTOUMBA, U 1, ecin KoM-
MaHus SIBIsieTcst 6aHKpoToM. Yem Oiike 3HAUEHUE K 1,
TeM BBIIIIE TAKasl BEPOSITHOCTD.

Inst moctpoenus logit-Momeny MCToNMb30BaHbI TaH-
Hble (DMHAHCOBOI OTUETHOCTHM 3a Ty rofa (2017-2019 rT.)
1mo 20 cTpouUTeIbHBIM KOMIAHUSIM, Cpefau KOTOPhIX
10 meiicTBYIOLIMX IO HACTOsIIIEe BpeMsl (HEGaHKPOTBI),
1 10 KoMITaHMi1, 0 KOTOPBIM OCYILECTBJISIACh ITPOoLie-
Iypa 6aHKPOTCTBA (OAHKPOTHI, TI0 HUM MCIIOIb30BaHbI
JlaHHbIe OTUYETHOCTM 3a [IBa rofia J0 Havaa MpoIeay-
pbI 6aHKPOTCTBA). TakMM 06pa3oM, B BLIOGOPKY BOIILIN
40 Habmromenmii. [Iy1s mocTpoenus logit-perpeccyu 6bi1a
mcnonb3oBaHa rmporpamma The R Project for Statistical
Computing.

B pesynbrare cTaTMCTMUYECKNIT aHAIN3 IOATBEPAI
OTCYTCTBVE MYJTBTUKO/UTMHEAPHOCTYM MEKIY BEIOPAHHBIMM
nokasatesnsamu (Jr] < 0,8), omHaKo € yueToM 3HAUMMOCTU
1o t-kputepuio CTbIOJIeHTa B MOJIe/Tb BOLUIM 6 TTOKa-
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3aTesnieii: X, — KoahGUIMeHT TeKyLei IMKBULHOCTH;
X, — peHTabelbHOCTh aKTUBOB; X, — PEHTabeIbHOCTh
COOCTBEHHOTO KanuTasa; X, — Koaduiyent obopaunsa-
eMOCT! aKTUBOB; X, — KO3(pOULMEHT CPOYHON JIMKBUTL-
HOCTH; X, ) — KO3 PuLIMeHT abCOMOTHO IMKBUIHOCTH,
a MOJIeJTb IIPOTHO3MPOBAHMST BEPOSITHOCTM GAaHKPOTCTBA
CTPOUTENbHBIX OpraHu3aluii uMmeeT Cienyronyii Bug, (1):

y=27,97x,-113,67x, —30,97x; +1,30x, —
—58,54x,—70,36x,, +30,86. 0))

[TpoBepka KauecTBa MOJIe/V IPOBeeHa C UCTIONb-
3oBaHMeM ROC-aHaim3a's, KOTOpbIil MOATBEPIVII ee
IMPOTHO3HYIO CITOCOOHOCTh: 3HaUeHue rmokasaTesiss AUC
cocraBwiio 0,67. B pesymnbrare 17151 OLIeHKM BEPOSITHOCTHU
6GaHKPOTCTBA UCITOIb3yeTcs hopmyia (2):

P= ! . 2)

~(27,97x,-113,67x, 30,97 xs+1,30x, —
1 —58,54x9~70,36,,+30,86

HamuGornbliiee BiysiHIE Ha BEPOSITHOCTb OAHKPOTCTBA
CTPOUTETHbHBIX KOMIIAHWIT OKa3bIBaeT peHTa6eIbHOCTD
aKTUBOB, KO3 DUIIMEHTbI aGCOMIOTHO ¥ CPOYHON JIUK-
BUIHOCTU Y PEHTA0eIbHOCTh COGCTBEHHOTO KaruTaa.
B uactHOCTH, yBeNUueHe peHTabeTbHOCTM aKTUBOB Ha
OnHY 6a30BYIO €OVMHUITY YMEHbIIAeT BEPOSITHOCTD Ha-
CTyTUIeHMst 6aHKPOTCTBA Ha 113,67%. CTerieHb BIUSHUS
Kaskaoro paKTOPHOTO ITOKa3aTesist MOMEIN 1, COOTBET-
CTBEHHO, PMCKOB Ha MTOTOBBIN pPe3y/lbTaT — BEPOSIT-
HOCTb 6@HKPOTCTBA KOMITAHUY OII€HEHA C TTOMOIIbIO
PaCcCUMTaHHbBIX IIpeaeabHbIX 3(D(GEKTOB, Pe3yIbTAThI
00600111eHbI B maon. 1.

Takum o6pa3om, mocTpoeHHas logit-Momenb Xxapak-
TepU3yeT CTEINEeHb BIUSHIS PHIHOYHBIX PUCKOB (PeHTa-
6ebHOCTb aKTUBOB, KO3 OUIIMEHT 060PAUNBAEMOCTH
aKTUBOB, PEHTA0EIbHOCTh COGCTBEHHOT'O KaIllUTasIa),
CBSI3aHHBIX C PHIHOYHBIMU 1I€HAMM, 00beMaMM ITPOFAK
¥ KOHKYPEHTOCITOCOOHOCTHIO, Ha MX JOJTIO TIPUXOIMUTCS
HaMOoJIbIllee COBOKYITHOE BJIMSTHME HAa BEPOSITHOCTh
6aHKPOTCTBA KOMITAHUY, & TAKKe PUCKOB JIMKBUIHO-
¢ty (Ko3(hULIMEHTbI IMKBUIHOCTH), CBSI3aHHBIX C BO3-
MOKHOCTBIO KOMIIaHMY CBOEBPEMEHHO TIOTaCUTh CBOU
00s13aTeTbCTBA.

Kpowme Toro, Ha GMHAHCOBYIO COCTOSITETBHOCTb KOM-
MMaHMY OKa3bIBAIOT BIMsIHIE He(VHAHCOBBIE PUCKU:
yIpaB/ieHYeCcKye PUCKY KOMITAaHUM U BHEIIIHME PUCKY,
006yCIIOBIEHHBIE MEKIYHAPOTHONM CUTYaI[Vieli, SKOHOMMU-
YeCKoii MOIUTHUKOI, COCTOSTHEM G13HEC-CPE/IbI, AEI0BOI
perryTaiuei KOMITaHUM, KOTOPbIe TAKsKe OKa3bIBAIOT

18 Jloructuueckast perpeccusi 1 ROC-aHanns — maremaTu-
yecknii ammapat. Loginom. URL: https://loginom.ru/blog/
logistic-regression-roc-auc (gata o6pamienusi: 10.04.2023).
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BJIVSIHME Ha (DMHAHCOBbIE TIOKA3ATEN Y BEPOSITHOCTD
0GaHKPOTCTBA.

[MarHocTMka pMckoB KOpNopaTMBHOIrO MOLLEHHUYECTBA
Ha OCHOBE MHAUKATOPOB, OLLEEHMBAIOLLMX BEPOSATHOCTD
UCKaXKEHUI noKasarenei GpMHAHCOBOI OTYETHOCTU
IlviarHOCTMKA BePOSITHOCTU MCKaXKeHMsI [IoKasaTenen
(uHaHCOBOJT OTUETHOCTM KaK (bakTOpa pucka puHAH-
COBOJI 6€30TIaCHOCTY B BUI€ COKPBITHSI KOPITOPATUB-
HOTO MOIIIeHHMYeCTBa Haubosee obecreueHa MHPOP-
MallMOHHOIi 6a30¥i (pMHAHCOBOI OTUETHOCTHIO) JIJIST
NPOBeNeHMs aHAIMTUYECKUX NIPOLeSyp B OT/INUYMe
OT IPYTMX BUA0B KOPIOPATMBHOTO MOIIEHHMYECTBA
(XuieHMe akKTUBOB, KOppynuus). K coxkaneHuro, Ccy-
1IeCTBYOIIME MeTO/Ibl MArHOCTUKM JI0 CUX TTOp He-
nmocraTouHo 3¢ dekTuBHBI. Halll moaxos ocHOBaH Ha
MIpUMEeHEHUY MeTOA0B MOAENIMPOBAHMS C yUETOM pe-
3yJIbTaTOB SMIIMPUIECKNX UCCIeN0BaHMIi [TIOKa3aTesne
CTPOUTENIbHBIX OpraHu3aliyii, a Takke pacliupeHnn
Y YTOUHEHUY aHATUTUYECKUX MHIUKATOPOB, CUTHAIN-
3UPYIOIIMX O PUCKAX OCYIIeCTBIEHNS X03SI/ICTBEHHBIX

omeparuit, MCKaxkarolux GUHAHCOBYIO OTYETHOCTb.

HecmoTps Ha TO 4TO TPagULIMOHHO K KaTerOpumn
MCKasKeHMsI (PMHAHCOBOI OTUETHOCTYU OTHOCSIT TaKKe
OIIVOKY ee HEKOMITETEHTHOTO (POpMIMPOBaHNAS, B JAHHOM
MCCIeJOBaHMM MbI pacCMaTpMBaeM MCKaxkeHUs, Tofpa-
3yMeBarolIye NeiiCTBYs Wi Oe3aeiicTBIe PyKOBOACTBA
KOMITaHUM MJIU COTPYIHUKOB ee (GMHAHCOBO CITY3KOBI,
KOTOpbIe IPMUBOJIAT K ICKayKeHMIO TToKa3aTesneit puHaH-
COBOJi OTUETHOCTH C LI€JIbI0 TTOTyYeHNs OTIpeZe/IeHHbIX
SKOHOMMYECKNX U UHBIX BbITOZ, [13]. B cBsI3U € 3TUM
cieyeT yTOUHUTD, UTO MCKaXkKeHMe TaHHbIX MOYKEeT Ipo-
MCXOOUTD KakK C 11eJIbI0 YAYUIIeHNUs], TaK Y YXyOIIeHUs
(puHAHCOBBIX MMOKa3aTeseli 1, COOTBETCTBEHHO, MOXKET
OBITH CBSI3AHO C Pa3/IMUHBIMU BUAAMY OAHKPOTCTBA
10 KPUTEPUIO «PeabHOCTh/(DUKTUBHOCTb»: peabHOe,
TexXHuueckoe, GUKTUBHOe, TpegHaMepeHHoe. [1pn Ha-
JIMYMY TIOJOOHBIX MCKAKeHWIT B IMHAMMKE TToKa3aTe-
s 6YAYT CUITBHO OTIMYATBCSI, ¥ BO3MOYKEH IITIMPOKMIA
pas36bpoc 3HAUEeHMi pe3yIbTaTMBHOTO ITOKA3aTesIsl, YT
MIPeVMYILIEeCTBEHHO IPUBOOUT K 3aHVDKEHUIO 3HAUMMBIX
(buHaHCOBBIX TOKA3aTENEN.

B uccnenoBanmsx yuenoix M. Bennmia [14], M. Pokcac
[15], B.IL. Cyiima n .. AnymeBckoro [16], E. II. Huky-
mmHa v A.A. CBupupaosa [17] ncronb3yercs TOHSITHE
KayecTBa (pMHAHCOBOI OTUETHOCTY KaK KPUTEpUs ee
JIOCTOBEPHOCTH, a TaKKe IMOAXOIbI K MOJeIPOBAHUIO
BEPOSITHOCTU UCKaskeHUsT GUHAHCOBOM OTUETHOCTH,
OCHOBaHHbIE Ha pUCKaX MOABEP)KEHHOCTM Pa3/IMYHbIX
craTeit (GMHAHCOBOJ OTUETHOCTH ITpeTHAMepPEeHHbIM
MCKasKEHVSIM.

Ha puc. 2 mpencraBieHo pacipeneneHye cratei du-
HaHCOBOJ OTYETHOCTY CTPOUTENbHBIX OpPraHM3annil

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



H.A. Kazakosa, A.K. 3asanuwuHa

Tabnuua 1 / Table 1
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PbIHOYHbIE pHCKM

-143,34 1

Puckn nukemaHocTH

-100,9 2

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Puc. 2 / Fig. 2. PacnpepeneHue ctateit GMHAHCOBOM OTHETHOCTU CTPOUTENIbHBIX OPraHM3aLuii

B 3aBMCMMOCTH OT PUCKOB BEPOATHOCTM ucKaxkeHus / Distribution of Items in the Financial Statements
of Construction Companies Depending on the Risk of Misstatement

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

B 3aBUCHMOCTY OT PUCKOB BEPOSITHOCTU MCKaXKEHMUSI,
YTO OBITIO TIOATBEPKIEHO PSIIOM ITPEAbIAYIIX MCCITe-
noBaHmii [18].

[L71s1 MoCTpoeHyst MOJIeNM IUMAarHOCTUPOBAHUST PUCKOB
KOPMOPaTMBHOTO MOIIIEHHMYECTBA HA OCHOBE MHAMKATO-
OB, OLIEHMBAIOLIMX BEPOSITHOCTD MCKAKEHWI IOKa3aTe-
Jieii GMHAHCOBO OTYETHOCTH, UCTIONMb30BAIACH BBITPY3Ka
IaHHBIX 13 MHGOPMAIMOHHO cucTeMbl Criapk-VHTep-
(akc o 10 cTponTeIbHBIM KOMITAaHMSIM 3a riepuop, ¢ 2017
1o 2021 r., cpeiy KOTOPBIX TSITh OPraHU3alUIi SIBJISTIOTCST
JIEMICTBYIONIVIMMY, & T10 TISITY 3aITyliieHa mpoliemaypa 6aH-
KpoTcTBa. 17151 KOMIIaHUi1-6aHKPOTOB JAHHbIE OTYETHO-
CTy GBIV B3SITHI 32 UETHIPE rOfia 4O HavyasIa IpoIeLypbl
6aHKPOTCTBA, IO IEe/CTBYIOIIMM OPTaHU3aIMSIM — 3a
2017-2021 rr. CokpaiieHre KoMMJecTBa aHaIM3UPyeMbIX
OopraHusaluii Mo CpaBHEHUIO C TIPebIAYIINM 3TarloM
HAIIIero UCCIeNOBaHNS O0YCIOBIEHO BIAVSIHUEM BBICO-
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Koit memorpaduueckoit MOABMKHOCTY CTPOUTETHHBIX
OpraHM3aIMii, a TAKKe OrpaHMIEeHHOCThIO MH(OpMAIy,
B YACTHOCTM, OTCYTCTBMEM pelipe3eHTaTUBHbBIX JaHHbIX
O IBVDKEHUM TEHEKHBIX CPEICTB B MHPOPMALIIOHHOM
pecypce Criapk-ViHTepdakc.

17151 OLIEHKY PUCKA UCKAKeHM B PMHAHCOBOI OTYET-
HOCTY GBIV PACCUMTAHBI 25 aHAIUTUIECKUX MHIVKATO-
OB, BKJIIOYAIOILMX JIO/IU, TEMIIbI POCTa 1 COOTHOILIIEeHe
TToKasaTeJiei craTeii GMHAHCOBOI OTYETHOCTH C BBICO-
KUM PUCKOM UCKaKeHUST M HU3KUM PUCKOM MCKasKeHUSI
(puc. 2).Tlocie mpoBepKM HA MY/IbTUKOIITMHEAPHOCTD
yacTh TI0Ka3aTeJieii 6blIa MCKIIOUeHa. B pesybraTe [jist
TIOCTPOEHVISI MOZE/M ObUIM MCTIONMb30BaHbI 11 (hakTOpHBIX
riepeMeHHbIX: X| — 10751 OCHOBHbIX CPEJICTB B aKTUBAX;
X, — mons npourx BHEOGOPOTHBIX ¥ 000POTHBIX aKTUBOB
B aKTMBax; X, — MOJIS 3aM1acoB B aKTUBax; X, — IOJs
IeOUTOPCKOI 3a/10KeHHOCTH B aKTMBax; X, — Jos (u-
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HAHCOBBIX BJIOKEHMI B aKTUBAX; X, — [IOJIST IEHEXKHBIX
CpeJICTB B aKTMBax; X, — N0/ COOCTBEHHOTrO KanuTasa
B MaccuBax; X, — A0/ 38€MHOT0 KaruTaja (T1aTHOro)
B I1accuBax; X, — Aot 6eCIIaTHRIX 00513aTe/IbCTB B I1ac-
cuBax; X, — COOTHOLIEHME MPOYMX JI0XOIOB U BHIPYUKM;
X, — TeMII pOCTa OCHOBHbIX CPEJICTB.

PesybTaTMBHBIM ITOKa3aTeNeM SIB/ISIETCS GaKT McKa-
>KeHMsI (PMHAHCOBOJ OTYETHOCTH (Y), KOTOPBI MOXKET
MpUHMMAaTh 3HaueHue 0 1 MeHee B Cydae, KOrjia KOM-
TIaHu SIBJIsTeTCst oOpocoBecTHOI, 1 100 1 6onee — ecstn
KOMITaHMSI MMeeT ITPU3HaKM UCKaKeHM B GMHAHCOBO
OTYETHOCTM.

[To nToram nMoCTpoeHus: ypaBHEHMS JIMHEIHONM per-
peccuy 1o Kputepuio t-CTbioieHTa ObUTH BBISIBIIEHBI KAK
He3Ha4YMMble KO3(hduumeHTs: X, — mons 6ecruIaTHbIX
006513aTeNIbCTB B IaccuBax, X,, — COOTHOLIeHME IIPO-
YMX IOXOMOB M BHIPYUKM M X | — TEMIT POCTa OCHOBHbBIX
cpencTB. B pesynbrate 6bla ITOCTpOEHAa BOCbMM(AK-
TOPHAST MOJeJTb OLIEHKM BEPOSITHOCTY MCKasKeHUsT Du-
HAHCOBOJ OTUETHOCTY CTPOUTENbHBIX OpraHu3anuii (3):

Y =39,27x, +40,94x, —101,79x, — 79, 74x, +
+142,72x, +34,31x, —16,93x, —21,50x, +78,87. (3)

CornacHo Mofieu, HanOOJIbIIEee BIVSIHYE Ha MCKaKe-
HIie (DMHAHCOBOV OTUETHOCTY CTPOUTETbHBIX KOMITAHMIK
OKas3bIBAeT I0JIsT (PMHAHCOBBIX BIIOKEHMIA B aKTUBaX. Ee
yBeMUeHe Ha OOHY 6a30BYI0 eAVIHUILY YBEIMUYMBAET
BEPOSITHOCTH MCKaskeHMsT PMHAHCOBOI OTYETHOCTM Ha
142,72%.

I[Tpu 3TOM (PMHAHCOBBIE BJIOSKEHMS, KAK JOJTOCPOY-
HbIe, TaK ¥ KPATKOCPOYHbIE, SIBJISTFOTCSI CTAThSIMU (Y-
HAHCOBOJ OTYETHOCTH C BBICOKMM PUCKOM MCKasKeHMS,
KOTOPOE MOKET ITPOMCXOIUTH C IIOMOIIBIO IIPUOOPETEHNST
(brHAHCOBBIX aKTMBOB HM3KOTO KauecTBa, BHECEHMS
CpeACTB B YCTaBHbBIV KalluMTajl APYrUxX opraHmu3anui
C HesIBHOJ a@UIMPOBaHHOCTBIO C aHATM3UPYEMOT
OopraHmu3sanmeii.

Crnemyronym o 3HaYMMOCTH SIBJISIETCS TOTIST 3aT1aCOB
B aKTMBAX, yBeJIMUEHME KOTOPOi1 Ha 1 6a30BYI0 eIMHUITY
puBeeT K CHUKEHUIO BePOSITHOCTU MCKasKeHMST Ha
101,79%. dOMnupuyeckue UCCaemoBaHUs JOKA3bIBAIOT,
YTO OpraHM3aLyn, Ipecaenyrollye 1eab GUKTUBHOTO
WJIU ITpeJHAaMePEeHHOro 6aHKPOTCTBA, CTPEMSITCS 3aHM-
3UTb CTOMMOCTD 3aITaCOB 3a CUeT MPOHAKM (PUKTUBHBIX
3aI1acoB WIY 3aBbILLEHNS OLI€HOUHBIX pe3epBoB [18].

VBeueHme g0 Ae6UTOPCKOI 3aI0/DKeHHOCTY Ha
1 6a30BYI0 €IMHUILY IPUBOAUT K CHMUKEHIIO BEPOSIT-
HOCTU UCKakeHUsI Ha 79,74%. HauMmeHblIllee BIMSIHUE
Ccpeny 3HAUMMBIX [TOKa3aTesiel MoJear OKa3bIBaloT Ha
BEpOSITHOCTh MICKaskeHMsT (PMHAHCOBOJ OTYETHOCTH TOJIST
3a€MHOT0 KaluTajia B acCUBaX U J0JIsSI COOCTBEHHOIO
KanuTaaa B rmaccupax. [Ipy ux pocTe Ha eIUHUILY PUCK
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BEPOSITHOCTM MCKakeHMi cHIsKaeTcs Ha 21,5 1 16,93%
COOTBETCTBEHHO, UTO ITOATBEPKIAETCS TEM 0OCTOSI-
TETbCTBOM, UTO 3a€MHbII KaIrluTal, TpeCcTaBIeHHbIN
06aHKOBCKMMM KpeIUTaMM, M COOCTBEHHBI KaIrlUTa 3a
VICKJTIOUEHMEM HepacIpeneleHHO PUObLIN SIBJISTFOTCS
ToKa3aTeIsIMU C HU3KOV BepOSITHOCTbIO MCKasKeHMSI.

VauThIBasi, UTO B BHIOOPKE OpraHM3aLyii, MCKaxKaro-
X GUHAHCOBYIO OTYETHOCTD, ITPEICTaBIeHbI KOMITA-
HUU-O6AHKPOTHI, MCKasKEeHIe 3a CUeT HepacIipenesieHHOM
MIPUOBbUTY He TIPeICTaBIISIEeTC ST OUEBUIHBIM, TOCKOIbKY
JlaHHbIe OPraHM3alnK, KaK MPaBUJI0, CTPEMSITCSI UCKYC-
CTBEHHO CHM3UTb MIOKA3aTesu MpuObUIN, B TOM UMCIIe
C LIeJTbI0 HACTYTIIEHMST (haKTa GaHKPOTCTBA.

KosdduiimeHTsl, MoATBEepsKAAIOLNIME JOCTOBEPHOCTh
ITOCTPOEHHO MOZEIH, IPeICTaBIeHbl B mab. 2.

MHoskecTBeHHbI KO3 duiineHT Koppessinn (R),
paBHbIii 0,83, CBUIETETBCTBYET O TECHO CBSI3U MEKAY
dakropamu. Koabduunent nerepmuuaiiuu (R-ksa-
JIpaT) OoKa3bIBaeT, 4YTo 69% Bapualuy 3aBUCUMOI I1e-
pEMEHHOIT yUTeHO B MOJIE/V ¥ 00YC/IOBIEHO BIIVSIHYEM
BKJTIOUEHHBIX (GakTOPOB. CTaTUCTUUECKYIO 3HAUMMOCTD
JIAaHHOI MOJIe/IM TaKKe IMOATBEPKIAeT PacCUMTaHHBIN
kputepuii @uiepa (11,38), KOTOPLIVi TpeBbILIAET €r0
KpUTHYeCKoe 3HaueHue (2,98).

TakuM 06pasom, ypaBHeHME U KO3PPUIIMEHTHI
perpeccum CTaTUCTUUECKM 3HAUMMbI, TIO3TOMY MOJeJb
MOKeT OBbITh pEKOMEHA0BaHa AJIs MpUMeHeHMsI. [I1st
MO TBEPXKIEHNS TOCTOBEPHOCTY MOZEI TaKKe ObLIN
paccunTaHbl GaKTOPHbIE MHAMKATOPBI M OIleHEHbI
pes3yJibTaTUBHbBIE TTI0Ka3aTe M Ha IIpuMepe ABYX KOM-
TTaHMIA, He COCTOSIBIIMX B ITEPBOHAYAIBHON BbIOOPKE:
000 «AJIb®@ACTPON» —peiicTByiomas GMHAHCOBO
yCTOluMBast KOMIIaHMs 6e3 IMIPU3HaKOB 6aHKPOTCTBA
1 000 «BEVICTOVH» — HaXOASIIASACS B CTAINUM GaH-
KpOTCTBa. MHAMKATOP BEPOSITHOCTU MCKaXkeHUsT (pu-
HaHCOBOM oTyeTHOCTU (Y) COCTaBWI 3HaYeHUs1 —7,43
1 111,87 COOTBETCTBEHHO, YTO MOTHOCTBIO OATBEPANIIO
PaboTOCIIOCOOHOCTH Pa3pabOTaHHOI MOIEN.

CremyeT 06paTHTh BHMMAaHME Ha TO, YTO OPTaHM3aIIN
C BBICOKMMY PYCKaMy GaHKPOTCTBA He OTOXKIECTBIISTIOTCS
C OpraHM3alMSIMU, UCKKAIOIIVIMY OTYETHOCTb, OTHAKO
UCTIONb3YeTCsI TUIIOTe3a O TOM, YTO 10JIsT KOMIIaHUA,
MCKaKAIOIMIMX (DMHAHCOBYIO OTYETHOCTD, B COBOKYITHOCT
KOMITaHWIA, SIBJISTIOIINXCS peaJbHbIMU U TTOTEHIIMAb-
HBIMV 6AaHKPOTaMM, CYIECTBEHHO BIIIIE TI0 CPABHEHMIO
C COBOKYITHOCTBIO AEJMCTBYIOIIMX OpraHm3aiyii. O6bs-
CHEHMEM CTYKUT TOT (aKT, YTO OTJeIbHbIe OpraHu3a-
LMY HAMEPEHHO MCKaKaloT (PMHAHCOBYIO OTYETHOCTb,
HaOMPAIOT IOJITH, ITPOBOAST (PUKTUBHBIE OITeparyiv MIn
HEBBITOIHbIE 3aKYITIKM, B pe3y/IbTaTe KOTOPbIX (GMHAH-
COBOE TOJIOKEHe OpraHu3alui YXyAIIaeTcsl.

PerynsipHblit MOHUTOPUHT MHAMKATOPOB pUCKa
MCKaykeHMt B GMHAHCOBOM OTYETHOCTU U UX AMHAMMU-
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Tabnuua 2 / Table 2

Cratuctuueckue KoapduumeHTbl, NOATBEPXKAAIOLME A0CTOBEPHOCTL MOCTPOEHHOM Moaenu /
Statistical Coefficients Confirming the Reliability of the Constructed Model

Moka3sarens / Indicator 3HaueHus / Value
MHOXeCTBEHHbIN R 0,83
R-kBappat 0,689
PacueTHoe 3HauyeHne Ouwepa F 11,38
Kputnyeckoe 3HayeHne Ouwepa F 2,98

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

KU C TIOMOIIBI0 PErPECCUOHHBIX MOZesiei TT03BoIsIeT
CBOEBPEMEHHO BBISIBJISITh KOMITAHUM, 3aHMKAIOIINE
cBOM (pMHAHCOBbIE TTOKA3ATENMN C 11eJTbI0 OCYIIIeCTBIEHNS
(DUKTMBHOTO MM ITpeTHaMePEeHHOro 6aHKpoTCTBa. [Tpu
9TOM CJIeZlyeT OTMETUTb, UTO KaKIbI U3 UHAUKATOPOB,
BKJIIOYEHHBIX B MOJIeJIb, B OTAEIbHOCTY He XapaKTepu-
3yeT MOABEePKeHHOCTh aHAIM3UPYEeMOVi OpraHmU3aun
pPUCKaM MCKKeHVS (GMHAHCOBOM OTYETHOCTH, ¥ TOITBKO
B KOMILJIEKCE pacCMaTpuBaeMble MHANKATOPbI C BBICOKO
BEPOSITHOCTBIO MOT'YT YKa3bIBaTh Ha Ha/IMUME BO3MOKHbBIX
MCKasKEHMI B (PMHAHCOBO OTUYETHOCTH.

BbIBOAbI
Pe3ynbTaThl MCCIEIOBaHMS TIPEICTABISIIOT PUCK-(ak-
TOPHBINM MOAXOM, K KOHLLeNITYaJIbHOMY PaCKpPBITHUIO
MOHSITUS U KOJIMUEeCTBEeHHOI olleHKe GUHAHCOBO
6e30MacHOCTM KOMITaHWiT, OCHOBaHHbI HA PA3BUTUN
MeTOZL0/IOTUM OTPaC/IeBOro aHalu3a U UCI0/Ib30Ba-
HUM KOHLenuyy MeXXnyHapooHbIX CTaHAAPTOB ayayuTa
" 3a7aHui, 06ecreunBaIIMX yBepeHHOCTh. HayuHas
HOBM3Ha IIPOBEIeHHOTI0 MICC/IeJOBAaHNS COCTOUT B MH-
Terpaiuu MeToI0B OLIeHKM PUCKOB (QUHAHCOBOII 6e3-
OTIaCHOCTH, IPUMeHeHUY 6a30BbIX TEXHOJOTHIT 06pa-
60TKM JAHHBIX, BK/IIOYasi MaTeMaTUKO-CTaTUCTUIeCKIe
MeTOIbl MOZeNnpoBaHys. I0CTOBEPHOCTb METOAVKN
IIOATBEPKAAeTCs COOTBETCTBYEM IMITOTE3bI Ha JTalle
OTpaC/IeBOro aHaau3a ¥ MHOMKATOPOB OLIeHKM PUCKOB
¢bmHAHCOBOI 6€30TIaCHOCTM KaK arpermpoBaHHOTO
pesy/nbTaTa AeiiCTBUS BbISIBIEHHbBIX PUCK-(HaKTOPOB.

[MpakTuueckas lleHHOCTb METOAMKY COCTOUT B TOM, UTO
OIIeHKa BepOSITHOCTY 6AHKPOTCTBA ¥ KOPIIOPATUBHOTO
MOIIIeHHMYeCTBa (MCKakeHMsI IToKa3aTenei huHaHCo-
BOJI OTUETHOCTY) OCHOBaHa Ha PEKOMEeHJAMSIX ITPO-
(beccroHaNBHBIX CTAHAPTOB AyIATA, UTO TIOATBEPXKIA-
eT IPUMEHMUMOCTb MHCTPYMEHTapus [IJ1s1 yTOUHEHUS
TUIIOTEe3bl B COCTaBe ayIUTOPCKUX U UHBIX IIpoLenyp,
HalpaB/IeHHbIX Ha OLIeHKY HEeITPePbhIBHOCTH AesITelb-
HOCTMU ¥ MCKaykeHMST (PMHAHCOBOI OTUETHOCTH, & TAKKe
TSI SMITMPUUECKOTO OTO0PA OpraHM3aINii — MOTEHIIN-
JIbHBIX YYaCTHMKOB rOC3aKyIIOK Ha IIPaBO OCYILECT-
BJIEHUSI CTPOUTEIbHBIX PabOT 10 roCygapCTBeHHbIM
3aJaHMSIM. [JaHHBI MTHCTPYMEHTapUii MMeeT IMPOKMIA
CIIeKTP TIPMMEeHEHMS B COITyTCTBYIOIIUX ayAUTOPCKUX
yoIIyTax, apoUTPaskHOI MPAKTUKE, a TAKKe WHBECTULIN-
OHHOI1 1 6AaHKOBCKOI1 chepe /1151 BBISIBIIEHMSI HEIOOPO-
COBECTHBIX 3a€MILMKOB.

B TO Xe Bpems ciiefyeT OTMETUTD, UTO OrPaHMNYEeH-
HOCTb aHATUTUIECKOTO MHCTPYMEHTapys 06yC/IOB/IEHA
MCII0/Ib30BaHMEeM MHIMKATOPOB, PACCUUTHIBAEMbIX Ha
ocHOBe (OMHAHCOBOJ OTYETHOCTH, a TaK’Ke OPMEeHTU-
POBAaHHOCTM Pa3pabOTaHHBIX MOJIE/Iel Ha OTPACIEBYIO
crietinUKy CTPOUTETbHBIX KOMITaHMIA. B 9TO CBSI3U
JaJIbHeIIe 1CCIenoBaHus Gy ayT HarpaBIeHbl Ha pac-
HipeHe MHGOPMAIVIOHHOM 6a3bI OTPACIeBOrO aHAIN3A,
COCTaBa MHAMKATOPOB pycKa (GMHAHCOBOI 6e30IacHo-
CTH, a TAKKe M3ydeHlMe MOBeeHNs 1 OIIeHKU PUCKOB
KOMIIaHUI IPYTUX COLMAAbHO 3HAUMMbIX OTpacieil
POCCUIACKOI 9KOHOMUKNA.
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COVID-19 and the Stock Market Crash:
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ABSTRACT

The purpose of the study is to determine the impact of the COVID-19 pandemic on the market response, measured
by abnormal returns, cumulative abnormal returns and average abnormal returns. The authors use OLS events and
regression analysis methods to measure market response at three-time intervals: in the beginning of COVID-19, during
the onset of Delta and Omicron viruses. OLS is used to measure the capital market reaction in the window (-10, +10) for
each industry index. The results of the study show that investors reacted very sharply to the onset of COVID-19, which
caused high volatility in the market. Most abnormal returns after the pandemic announcement reacted negatively. Only
three sectors — consumer, infrastructure and trade — were in the safe zone. At the same time, the spread periods of Delta
and Omicron viruses are characterized by slight differences in the average abnormal yield after the announcement. The
results of a study in three time frames concluded that the market response was significant only to five-day (0, +5) ads
based on AAR and CAAR.

Keywords: COVID-19; market reaction; event study; abnormal return; cumulative abnormal return
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OPUTUHANBHAA CTATbA

COVID-19 un kpax ¢oHA0BOro pbIHKA:
AaHHble no UHaoHe3un

H. HypkaxuoHo, [l. lMypeaHTo
YHuBepcuteT Myxammaansa Cemapanr, CemapaHr, UHooHe3ns

AHHOTAUMA

Lenb nccnenosanuns — onpenenuts BinsaHue nanaemmm COVID-19 Ha peakumio pbiHKa, M3MepseMyto C MOMOLLbH0 aHOMasb-
HOM A,OXOAHOCTU, KYMYNSTUBHOM aHOManbHOM AOXOAHOCTU, CPEAHEN aHOMaNbHOM AOXOAHOCTU U CpefHEN KYMYNSTUBHOM
QHOMasNbHOM JOXOLHOCTU. ABTOPbI MCMOMb3YHOT METOAbI MCCNefoBaHMs COObITUIA M aHann3a c nomolblo perpeccun OLS
[LN19 U3MEpEHMUS PeaKLMM PbiHKA B TPEX BPEMEHHbIX MHTepBanax: B Havane COVID-19, B nepuop noseneHus supycos Delta
n Omicron. OLS ncnonb3yeTcs Ans M3MepeHus peakumu pbiHKa KanuTana B okHe (-10, +10) ans kax[oro oTpacneBoro
uHAeKca. Pe3ynbraTbl MCCnenoBaHMS MOKA3bIBAKOT, YTO MHBECTOPbI OYEHb OCTPO OTpearuposanu Ha Havano COVID-19, uto
BbI3BaNIO BbICOKYK BOMATWU/IBHOCTb PbIHKA. BONBLIIMHCTBO aHOManbHbIX LOXOAHOCTEN nocne 06bsBNeHUS O MaHLEMUM OT-
pearMpoBanu HeratMBHO. TOIbKO TPU CEKTOpA — MOTPEBUTENbCKMIA, MHDPACTPYKTYPHbIA M TOProBblA — OKa3anucb B Hes-
onacHoi 3oHe. [pu 3TOM nepuonbl pacnpocTpaHeHus Bupycos Delta u Omicron xapakTepusyloTcs HE3HAYUTENbHbIMU
pasnnMunaMuU B CpeAHel aHOManbHOM [O0X0AHOCTM nocne obbaBneHus. Mo pesynstatamM UccnenoBaHMs, NONYYEHHbIM B TpeX
BPEMEHHbIX OKHaX, CLeNaH BbIBOA, YTO PeaKLMs PbIHKA SBASETCS 3HAYMMOM TOMbKO Ha 06baBNeHUs 3a naTb AHew (0, +5) Ha
ocHoBe AAR 1 CAAR.

Knroueswie cnosa: COVID-19; peakums pbiHKa; ncCnenoBaHune CobbITUI; aHOManbHas AOXOAHOCTb; KYMYNSTUBHAsA aHOMalb-
Has LOXOLHOCTb

Ana yumuposarus: Nurcahyono N., Purwanto D. COVID-19 and the stock market crash: evidence from Indonesia. @uHaHcbi:
meopus u npakmuka. 2024;28(3):120-130.DOI: 10.26794/2587-5671-2024-28-3-120-130
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INTRODUCTION

This study investigated the response of investors
when the COVID-19 pandemic occurred over the
past two years with three COVID observation times.
It was recorded that during the pandemic, there were
three waves of COVID-19, namely at the beginning,
the government announced that COVID-19 had
entered Indonesia, followed by the Delta variant and
the Omicron variant. The pandemic significantly
impacted the capital market, as evidenced by the
decline in the Jakarta Composite Index (JCI) by
around * 62% from the 6,300 area to the 3,900 area
[1].! The significant decrease in the JCI was influenced
by the psychology of investors who wanted to secure
their funds so as not to experience more enormous
losses, so they tended to save in cash during times of
uncertainty. During the pandemic, many investors
were competing to get out of the market quickly,
causing panic selling. This investor reaction caused
very high capital market volatility when viewed
through daily, weekly, and quarterly transactions
during 2020 and 2021 [2, 3].

Capital market conditions reflect Indonesia’s
economic conditions during the pandemic, Indonesia’s
average economic growth before the pandemic was 5%,
but during the 2020 pandemic, economic growth was

-2.07% and 3.69% in 2021.2 The decline in economic
growth was caused by restrictions on the activities
of people and goods, which resulted in all activities
being hampered and even several sectors having
to be stopped. This activity limitation is based on
government policy in the form of limiting community
activities. The procedure is in the form of restrictions
on social and economic activities, including office
activities. 100% work from home, temporarily closed
shopping centers and malls, 100% online learning
activities, essential sectors (banks, capital markets,
export-import, information technology and hotels)
50% with strict health protocols, and critical sectors
(energy, health, security, logistics and transportation,
food industry) 100% work from the office with strict
health protocols. These policies seek to reduce the risk
of the virus spreading but have a substantial economic
impact.

! Aldin I.U. Volatilitas Tinggi selama Pandemi, IHSG Anjlok
22% selama Semester I. Katadata. 2022. URL: https://katadata.
co.id/finansial/bursa/5efbfe0510ea7/volatilitas-tinggi-selama-
pandemi-ihsg-anjlok-22-selama-semester-i (accessed on
20.08.2022).

2 Ekonomi Indonesia 2020 Turun sebesar 2,07 Persen (c-to-c).
Badan Pusat Statistik Indonesia. 2021. URL: https://www.bps.
go.id/id/pressrelease/2021/02/05/1811/ekonomi-indonesia-2020-
turun-sebesar-2—-07-persen%E 2%80%93c-to-c-.html (accessed
on 20.08.2022).
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The economic impact that has the potential to occur
as a result of the COVID-19 policy is a recession [4, 5].
The study [4, 6], stated that commodity and financial
asset prices fell significantly during the pandemic, with
a loss of 12.35%, or 9 trillion dollars worldwide. The
United Nations Development Programme [7] revealed
the potential for tourists lost during the pandemic
to be in the range of $ 850 million to $ 1.1 billion,
directly impacting the tourism, transportation and
hotel industries. The International Labour Organization
(ILO) reports that over the last two years, the number
of unemployed in the formal and informal sectors has
continued to increase worldwide. It can be concluded
that COVID-19 has had a very destructive impact on
the global economy.® A study [4, 8] found that the most
significant impact of the pandemic was on the financial
sector, including the stock market, because of investor
sentiment towards government policies, causing high
market volatility.

Investors’ panic selling causes high volatility because
the stock market trend continues to decline, so investors
feel pessimistic [9]. A study [10, 11] found that investor
sentiment influences stock market behaviour, and
high volatility directly impacts stock prices and the
expected rate of return. The study by [12] reported
high, and even unprecedented capital market volatility
due to a prolonged pandemic and no drugs have been
used to reduce the impact of the spread of the virus.
In Indonesia, the condition of the capital market has
significantly fluctuated due to various policies from the
government, such as control measures and stimulus
plans.

Based on the Efficient Market Hypothesis (EMH),
all relevant information on the capital market is
reflected in stock prices when traded, which encourages
investors to overreact. Financial behaviour argues that
investors are not always rational and may overreact
and lack information, causing psychological bias [3,
13]. Therefore, it is challenging to predict whether
the increase in COVID-19 cases is driving the market
to overreact and whether it is consistent with the
EMH. So we conducted an event study to identify
investor responses during a pandemic, divided into
three observations. The first observation was made
at the start of the COVID-19 pandemic, announced
by the government around 2 March 2020. The second
observation was made when the government announced
the Delta variant in July 2021, and the third observation

% ILO monitor: COVID-19 and the world of work. Fifth edition.
Updated estimates and analysis. Geneva: International Labour
Organization; 2020. 22 p. URL: https://www.ilo.org/sites/default/
files/wemsp5/groups/public/@dgreports/@dcomm/documents/
briefingnote/wcms_749399.pdf (accessed on 20.08.2022).
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Fig. 1. Jakarta Composite Index from 2020 to 2021

Source: IDX Statistics 2021. URL: https://www.idx.co.id/id/data-pasar/laporan-statistik/statistik/ or https://drive.google.com/file/d/1C
gk004vrIBgDgYmizCLMzSFPk4vSU_4g/view?usp=share_link (accessed on 20.08.2022).

was made when the government announced the
Omicron variant in February 2022.

Fig. 1 shows the negative response of the capital
market as shown by the decline in the JCI, especially
from March to May 2020. The decline in the JCI indicates
a decrease in aggregate stock prices, which will affect
the performance of the capital market as a whole [1].
Capital market performance is influenced by the sectoral
performance of companies [10]. Sectoral performance
can be measured using the price-to-book value (PBV)
and price-to-earnings ratio (PER). PBV describes the
company’s stock market capitalization compared to
its book value [14]. During the observation period, the
average sectoral PBV value was 0.79, and the PER value
was 0.25.

Based on this phenomenon, we investigated how
the capital market reacted during COVID-19. We use
an event study with an event window of (-10, +10).
When the government announces COVID-19, we find a
negative cumulative abnormal return. We elaborated on
the black swan theory in measuring the market reaction
due to COVID-19. This theory reveals that COVID-19
is a “black swan” event because it is unprecedented,
challenging to predict, has a significant impact and is
beyond ordinary estimates [15].

Many researchers from various countries have
researched the capital market reaction due to COVID-19.
In a study of the impact of stock market returns on
COVID-19 announcements by the government [16—
19], their findings show that the capital market reacts
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quickly, which results in high volatility accompanied by
a decrease in stock prices, thereby significantly reducing
market returns. The study [1] discusses stock returns
with an increase in COVID-19 cases in Indonesia, found
a decrease in market returns represented by the JCI at its
lowest point due to an increase in the number of people
infected with COVID-19 and the high death rate from
the virus. Furthermore, Study [20-23] conducted a study
on the impact of the lockdown policy implemented by
the country on stock returns. Their study describes that
the lockdown policy caused the industry to reduce or
stop its business operations, thus significantly reducing
the level of profitability, and not a few companies
experienced financial distress during the COVID-19
period; therefore, it will result in returns in the form
of dividends and capital gains. Then the study linked
capital market reactions to the unique cultural effects
of each country [24-26]. The culture of each country
influences policies in efforts to mitigate COVID-19
and will have a significant effect on the capital market.
Based on the findings of previous studies, the capital
market reaction to the announcement of COVID-19 was
measured by changes in abnormal returns.

Our study differs from most previous studies,
which assessed the capital market’s reaction to the
first announcement of COVID-19. The study we
conducted evaluated the capital market’s response
during COVID-19 with three observations, namely at
the time of the information of COVID-19, the Delta
variant and the Omicron variant [20, 27]. This study
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is critical because it looks at the market reaction
in the first, second and third waves of COVID-19 in
Indonesia and the financial behaviour of investors in
each observation. Other researchers have not done this.
Comparisons between COVID-19 variants can be used
to assess investors’ decisions on each adherence so
that they can map their behaviour to the development
of COVID-109.

Our research has several contributions. First, it will
provide empirical evidence regarding the efficiency
of the Indonesian stock market by calculating the
average abnormal return on non-economic events in
Indonesia and the world. Second, the results of this
study add to the financial behaviour literature by
showing investors’ negative responses and sentiments
in making investment decisions during the second
wave of COVID-19. Third, high Average Abnormal
Return (AAR) and Cumulative Abnormal Return (CAAR)
represent companies with stable cash flow, making it
feasible to invest in various conditions. In the COVID-19
condition, we found three industries with positive
abnormal returns in the three COVID-19 periods: the
CONSUMER, INFRASTRUC and TRADE sectors.

Hypotesis Development

COVID-19 has had a significant impact on the
economy, this is reflected in the condition of a
country’s capital market. The capital market is
considered the most relevant instrument for
predicting actual economic activity in a country. Stock
prices reflect real activity expectations and equity
value changes, resulting in prospects for a country’s
economic activity declining due to uncertainty due to
an unprecedented pandemic [19]. COVID-19 can also
be called the black swan event, which is characterized
by a huge impact that is difficult to predict and
does not know when it will end [28]. The significant
impact caused by the COVID-19 pandemic is a global
economic recession. The IMF revealed that the
economic downturn during the COVID-19 pandemic
was the worst compared to the economic slowdown
in 2008 [25]. This is evidenced by the economic
downturn in 2008, which resulted in a 0.1% decrease
in global Gross Domestic Product (GDP) in 2009. Still,
the economic downturn due to COVID-19 reduced 3%
of global GDP to “great lockdown”. Specifically, during
the COVID-19 pandemic, the Indonesian economy
experienced negative growth of minus 2.6%.

The global economic recession has had a significant
impact on the capital market. A study [19] revealed
that the result of the lockdown carried out in Italy had
an influence on GDP and dividend policy, which had
downward trend, as well as the US and Europe, which
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had a growth under the 2008 global crisis. A study [7]
analyzed the behaviour of the capital market during
the COVID-19 pandemic compared to the outbreaks of
Avian Flu, SARS, Swine Flu (H1IN 1), Ebola and MERS.
His analysis shows that COVID-19 is the outbreak
episode that has most affected the capital market.
Ashraf [2] also found that the COVID-19 outbreak
caused unprecedented volatility in the capital market.
The study [6] found a substantial increase in global
financial market volatility according to the severity of
each country. The higher the number of COVID-19 cases
in a country, the higher the capital market volatility.

The high volatility of the capital market illustrates
the occurrence of a significant decline or increase in
stock prices, thereby affecting the stability of the capital
market. Volatility can also be understood as a market
mood. During the COVID-19 pandemic [23] argued that
volatility tends to lead to a rapid and significant decline
in stock prices, so investors will psychologically panic
sell, profit take, and look for safer assets during a crisis.
Investor decisions during a pandemic are inseparable
from the effect of sentiment on the capital market,
which continues to decline and triggers a feeling of
pessimism so that they will seek investments that tend
to be safer.

This study analyzed the overall response of
investors at the start of the COVID-19 pandemic, the
announcement of the Delta variant and the Omicron
variant. It is hoped that this research can add scientific
references regarding the capital market’s response
during the COVID-19 pandemic by using event
studies. This research can also provide investors with
information on recognizing the behavior of the capital
market in Indonesia during a pandemic so that they
can make the best investment decisions.

The hypothesis to be tested is whether there are
differences in average abnormal returns (AAR) and
cumulative abnormal returns (CAAR) in companies
before and after the announcement of the COVID-19
pandemic and its various variants.

H1: There are differences in abnormal returns before
and after the announcement of COVID-19, Delta and
Omicron.

H2: There is a significant positive AAR around the
date of the event, and it is significantly greater than
zero, i.e. 1/n.ZAR > 0 at the start of COVID-19, Delta
and Omicron.

RESEARCH METHOD
The research method used is an event study to
determine the impact of COVID-19 on the capital
market’s reaction. This method is used to assess
the effect of the announcement of COVID-19 for
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the first time in Indonesia and the information on
the COVID-19 variants of the Delta and Omicron
capital market reactions individually, sectorally
and in aggregate. This method also makes it
possible to assess investors’ responses to the
COVID-19 event [29]. The advantage of using this
technique is that it can be used from time to time
and can carry out analysis of successive events so
that it can be used to continuously assess the stock
market response [26]. According to [30], the event
study method has very high reliability to help
assess the impact of “abnormal” stock prices due
to market and business changes due to COVID-19
and government policies.

The first thing that must be determined with this
method is to select events that significantly influence
market reactions. Events are defined in three windows.
The first window was chosen on 2 March 2020, the first
time the government announced COVID-19 in Indonesia.
The selected second window is 20 July 2021, when the
COVID-19 Delta variant appears. The third window set
is 20 February 2022, at the start of the emergence of the
Omicron variant in Indonesia. The observation period
chosen is 21 trading days, with 10 days before and 10
days after the event (-10, +10). The 21-day observation
period refers to research [31].

Comparison of capital market reactions to sectoral
indices using Abnormal Return (ABR) and Cumulative
Abnormal Return (CAR). Then the aggregate investors
reaction is calculated from the movement of the average
stock in the capital market so that it uses the Average
Abnormal Return (AAR) and Average Cumulative
Abnormal Return (CAR) instruments. We use ordinary
least squares (OLS) to analyze every change in each
event window in the three observation periods.

The regression model is presented below:

_ Pit—-Pit-1
* Pit—-1
Equation 1 measures the actual return by comparing
the return received at this time to the previous day’s

return. Actual return calculation by comparing today’s
closing price with the previous one.

+10 .
zt}lORl,t
R TR

>

M

@)

Equation 2 is used to calculate the expected return by
investors. This return is measured using sectoral indices
and market models based on stock price fluctuations
in each sector.
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Equation 3 is used to calculate sectoral abnormal
returns. Abnormal return is calculated by subtracting
the actual return from the expected return. Rit is the
sectoral average return on day t. Rmt is the average
return index over the range of events (-10, +10).

Next, we compare the abnormal return through
the mean-adjusted return value to the market value
to measure the capital market’s reaction [32] to the
sectoral index on the COVID-19 event. The equation
for calculating market reaction is shown in equation 4.

AMRi,t= Ri,t_ (Ai, T Bi, tRmt)’ 4)

where Rm, is the IHSG return, A, and B, are OLS
regression coefficients at the estimation window
(=10, +10). Equation 4 is used to test the hypothesis
of whether there is a difference in abnormal returns
before and after the event.

Then the aggregate reaction of investors is measured
using the Average Abnormal Return (AAR) and Average
Cumulative Abnormal Return (CAAR).

“ ARit
AAR, = —Z_le , )
CAR = ZARi,t, (6)
t—1
ZHCARi,t
CAAR = —'-N , )

where AAR, — average abnormal return; AR,  —
abnormal return of stock-i on t period; N — total
security affected by the event; CAR — comulative
abnormal return; CAAR — cumulative average
abnormal return security from the beginning of event
period.

RESULT AND DISCUSSION
This study’s results explain investors’ reactions
during the COVID-19 pandemic with the observation
period of 2 March 2020, 20 July 2021 and 20 February
2022. Our observations show two different index
categorizations. In 2020, companies were categorized
into nine sectors and starting in 2021, there will be a
change in categorization into 11 industries. Referring
to the black swan theory, a COVID-19 pandemic is
an unprecedented event and an extreme financial
business phenomenon with a huge impact. Based
on Table 1 using CAR before and after the event, the
results show a significant difference. At the beginning
of COVID-19, the capital market’s reaction was seen
as indicated by the CAR, which had a negative value,
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indicating that the actual return obtained by investors
was lower than the expected return. This condition
was caused by the decline in aggregate stock prices
by sector as a result of investors exiting the capital
market [23, 27, 33-35].

The second wave of COVID-19 with the Delta
variant shows that the market is active. Psychologically,
investors are used to the capital market turmoil of a
pandemic. Investors responded sparingly to the second
wave of COVID-19 because they already knew the
investment pattern during the pandemic and had found
ways to secure their assets. Even though investors were
not as reactive as during the first wave of COVID-19,
there were still significant differences before and after
the announcement of the Delta variant. Because the
company already knows the mitigation due to the
pandemic based on experience in the first wave [36].

In contrast to the second wave, when the government
announced a new variant of COVID-19, Omicron, in
February, the capital market responded quickly. In this
wave, panic selling, like in the first period, caused stock
price volatility. This period shows the average difference
before and after the announcement of COVID-19,
showing a negative abnormal return value, meaning
that the company cannot provide income to investors.

The events during the pandemic are very relevant
to the black swan theory. The COVID-19 pandemic
is included in the rare event category and seldom
occurs, so it has a small probability. Then it has a
disproportionate and significant impact, which is shown
by the economic turmoil in the world [6]. Even according
to [12, 15], the pandemic had a more significant impact
than the Second World War, especially in the economic
field. The study [10, 20, 37] reported that it caused a
recession that was worse than the collapse of the glories
of Enron, WorldCom, and others. Then this event also
cannot be predicted and measured using mathematics,
statistics, or any other sophisticated technology. As
evidenced by various waves of COVID-19 with multiple
variants spread worldwide, Indonesia is no exception.
Indonesia’s capital stock had experienced a decline of
62%, and macroeconomic growth was almost minus
three per cent [17, 38, 39]. Therefore, according to this
theory, it is specifically for investors to increase their
skepticism about current conditions and choose to
place assets that have less risk.

Based on Table 2, the AAR value, which describes
the average abnormal return index, shows no difference
between before and after the announcement of
COVID-19. The same thing also happens in the
market model, which is represented by the CAAR
value indicating the sig value of all windows is greater
than 0.05 (not significant). However, specifically at
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the start of COVID-19, especially five days after the
announcement of the pandemic by the Indonesian
government, the market responded negatively, as shown
in the AAR and CAAR values fort+ 1,t+2,t+3,t+4
and t + 5, indicating a negative positive response. Unlike
the second and third waves with the Delta and Omicron
variants, investors were not overly responsive to the
announcement of a new virus. This is shown when
the market only responds two days before the report.

However, in general, market announcements respond
with negative returns for investors. The movement of
investors around the announcement date is described
in Fig. 2, which indicates a decrease in the graph around
the announcement date. The COVID-19 announcement
contained information that caused investors to lower
their expectations of investment prospects in the capital
market, resulting in a negative response from the market
[18, 22]. The pandemic announcement caused high
market volatility, which led to a significant decrease
in stock returns. Based on investor behavior, usually,
they will only respond to a market event around the
announcement date, the rest will have no effect [35].

Investors had different responses to the three waves
of COVID-19, which can be explained in Fig. 3. Based
on the AAR, investors were very reactive to the market
at the start of the pandemic. Still, the announcement
of the delta and omicron variants did not cause an
excessive response. It’s the same with CAAR, where
the chart shows that only at the start of COVID-19 did
it produce an intense trough. Thus, in general, there
was a difference between investor reactions at the
beginning of the COVID-19 pandemic in March 2020,
the delta variants in July 2021 and February 2022, and
there was no difference in investor response during
Delta and Omicron. Based on the psychological theory
[21], a person will only tend to respond with panic at
the first event occurring but will not react too much if
there is a repeated event [23, 26]. Because someone has
prepared mitigation and carried out careful calculations
according to it, this is often referred to as “don’t fall
into the same hole”.

Based on the empirical results of AAR and CAAR,
three sectors have positive abnormal returns, namely
the CONSUMER, INFRASTRUC and TRADE industries.
These results indicate that they can maintain
performance and stabilize cash flows under high
environmental uncertainty. The CONSUMER industry is
an essential industry that produces basic human needs,
so it has little impact. The INFRASTRUC industry in
Indonesia is divided into energy, telecommunications,
transportation and nonbuilding construction, which are
vital industries. The government has issued particular
policies so these industries can continue operating
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Table 1

Mean Equality Test for Cumulative Abnormal Return (CAR)

H-10,H + 10 AGRI 0.204 -0.581 -0.377 0.004
BASIC-IND 0.765 -0.002 0.767 0.011
CONSUMER 0.838 0.713 -0.125 0.017
FINANCE 0.069 -0.413 -0.344 0.011
INFRASTRUC 0.172 0.247 0.075 0.009
MINING 0.746 -0.212 -0.958 0.022
MISC-IND -0.109 -0.921 -0.812 0.020
PROPERTY 0.577 -0.069 0.508 0.029
TRADE 0.434 0.031 -0.403 0.045
COVID-19 DELTA

H-10,H+10 IDXBASIC -0.005 0.008 0.013 0.018
IDXCYCLIC -0.099 0.412 0.511 0.028
IDXENERGY 0.016 0.168 0.152 0.000
IDX FINANCE 0.300 0.069 -0.231 0.014
IDXHEALTH 0.607 -0.726 -1.333 0.037
IDXINDUST -0.332 0.065 0.397 0.004
IDXINFRA 0.098 0.288 0.190 0.000
IDXNONCYC -0.268 -0.670 -0.402 0.030
IDXPROPERT -0.029 0.116 0.145 0.008
IDXTECHNO 0.061 0.640 0.579 0.043
IDXTRANS 0.285 0.279 -0.006 0.037
COMPOSITE 0.084 0.190 0.106 0.023
COVID-19 OMICRON

Event Window Sector Before (%) After (%) After-Before (%) Sig
H-10,H+ 10 IDXBASIC -0.098 0.064 -0.034 0.023
IDXCYCLIC 0.27 -0.694 -0.424 0.039
IDXENERGY -0.129 0.055 -0.074 0.048
IDX FINANCE 0.035 -0.225 -0.19 0.046
IDXHEALTH 0.655 -0.146 0.509 0.023
IDXINDUST 0.09 0.503 0.593 0.029
IDXINFRA 0.393 0.148 0.541 0.000
IDXNONCYC -0.107 -0.552 -0.659 0.025
IDXPROPERT -0.156 -0.236 -0.392 0.014
IDXTECHNO -0.475 -0.283 -0.758 0.047
IDXTRANS 0.215 -0.917 -0.702 0.010
COMPOSITE 0.171 -0.112 0.059 0.022

Source: Compiled by the authors.
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Daily Capital Market Response during Events with T-Test e
t—10 0.708 0.708 0.200* 0.403 0.403 0.204 -0.351 -0.351 0.307
t—-9 -0.112 0.596 0.148 0.465 0.868 0.261 -0.309 -0.660 0.233
t—8 -0.253 0.342 0.200* 0.109 0.977 0.794 -0.103 -0.763 0.539
t—7 0.040 0.382 0.200* -0.131 0.846 0.840 0.068 -0.695 0.476
t—6 0.213 0.596 0.200* 0.215 1.061 0.483 0.155 -0.540 0.459
t—>5 0.172 0.423 0.200* -0.595 0.465 0.977 0.011 -0.529 0.233
t—4 0.488 -0.064 0.200* -0.041 0.425 0.163 -0.307 -0.836 0.893
t—3 0.528 -0.592 0.200* 0.208 0.633 0.810 0.088 -0.748 0.570
t-2 0.088 -0.680 0.200" -0.285 0.348 0.454 0.119 -0.629 0.246
t—1 0.733 -1.413 0.200* -0.044 0.305 0.967 0.012 -0.617 0.814
t0
t+1 -0.577 -0.732 0.200* -0.236 -0.236 0.270 -0.335 -0.335 0.469
t+2 -0.238 -0.494 0.200* -0.165 -0.401 0.923 0.024 -0.311 0.656
t+3 -0.497 -0.002 0.192 0.467 0.066 0.435 -0.205 -0.516 0.218
t+4 -0.239 -0.241 0.119 0.187 0.254 0.873 -0.090 -0.606 0.654
t+5 -0.523 0.764 0.200* 0.129 0.383 0.538 -0.228 -0.835 0.600
t+6 0.261 1.026 0.193 -0.126 0.256 0.608 -0.191 -1.025 0.485
t+7 -1.511 -0.486 0.200* 0.072 0.328 0.720 0.145 -0.880 0.831
t+8 -0.047 -0.532 0.200* 0.390 0.718 0.897 -0.091 -0.971 0.247
t+9 -0.101 -0.633 0.100 -0.010 0.708 0.625 0.256 -0.715 0.972
t+10 0.1067 -0.5267 0.065 -0.170 0.538 0.623 -0.270 -0.985 0.443

Source: Compiled by the authors.

normally. Likewise with the TRADE industry, during
COVID-19, the government limited people’s mobility
but not goods’ mobility so that the industry was not
so affected by COVID-19.

CONCLUSION
Based on an analysis of the capital market during
the pandemic, we found differences in investor
reactions at the start of COVID-19 and the delta and
omicron variants. At the beginning of COVID-19,
investors were very responsive, especially wanting to
get out of the capital market immediately, so panic
selling caused a decline in stock prices, resulting in
negative abnormal returns. In contrast to the delta
and omicron phases, the investor response is not

too large. Differences in sectoral index abnormal
returns occurred in almost all sectors except for
the CONSUMER, INFRASTRUC and TRADE sectors,
which still gave positive abnormal returns after the
first announcement of COVID-19. Still, there were
no significant differences in the delta and omicron
abnormal returns.

In addition to assessing the rate of return on
the capital market using abnormal returns, we also
identify the market response around the day of the
announcement of COVID-19 in these three windows.
Using AAR and CAAR. At the beginning of COVID-19,
there was a very sharp decrease, up to 60%, but for Delta
and Omicron, the reduction in AAR was still around
the standard line. Overall, our research empirically
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Fig. 2. AAR and CAAR in the Three Waves of COVID-19

Source: Data processed by author.
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Source: Data processed by author.

provides evidence of the capital market’s response
during the COVID-19 pandemic, which is analyzed in
three directions. So, this research contributes to the
development of literature on COVID-19 and market

crashes. As well as providing recommendations for
investors related to investing in safe sectors and market
reactions after the announcement, which generally only
lasts five days, it returns to normal.
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ABSTRACT
“Demonetisation” means the removal or rejection of one or more legitimate payment methods in the economy. This
term is as old as the use of currency, which can be traced back to 7 and 6™ centuries BCE. The Indian government
conducted an unannounced demonetization in 2016. Similar cases were observed in India in 1946 and 1978. Overall,
the world has witnessed dozens of demonetisations in different countries, which were carried out for different reasons.
Many were successful, but many were not. We need to understand why demonetisation has been implemented over the
world. This study used a literature review method to determine the causes of demonetisation in nations such as Australia,
Canada, New Zealand, Libya, Ghana, Myanmar, Zaire, Russia, North Korea, Pakistan, Sweden, Zimbabwe, and Belarus. It
also describes the goals of Indian demonetisation in 2016 and determines whether they have been met. As a result, the
authors found that pre-announced demonetisation were usually effective, whereas most undeclared demonetisation
failed and had an impact on the economy and population. The results of this paper can help governments, policymakers
and scientists to understand the purpose of demonetisation and the need for caution. The authors concluded that
demonetisation could have both positive and negative effects, depending largely on the intentions of the country’s
leadership and on the preparedness for demonetisation.
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OPUTUHAJNIbHAS CTATbA

Llenu pemMoHeTU3auum B Mmmpe.
MoapobHocTn 06 MHAUCKoM aemMoHeTusaumm 2016 ropa

C. Xakace, 1. XaBanpap
YHuepcutet AMUTU, Mymbaun, Maxapawwtpa, MHaus
AHHOTALUMUA
MoHATHE «OEeMOHeTM3aLMsa» 03HAYaEeT yaaNleHne UKW OTKa3 OT OAHOr0 MM HECKONbKMX 3aKOHHbIX MAaTeXHbIX CPeacTs
B 3KOHOMMKE. DTOT TEPMUH TaK Xe CTap, KaK U MCMNOAb30BaHWe BaskoTbl, KOTOpoe MOXHO npocneautb o VIl u VI BB. oo
Hawen 3pbl. MHOMINCKOE NpaBUTENbCTBO NPOBENO HeoObABAEHHYI0 AeMoHeTu3aumio B 2016 r. AHanormyHble ciyyam Ha-
6nopannce B MHpun B 1946 n 1978 rr. B uenom Mup ctan cBupeteneM LecsSTKOB AEeMOHETM3aLui B pasHbIX CTpaHaXx,
KOTOpble MPOBOAMIUCH MO Pa3HbIM NPUYMHAM. MHOTME U3 HUX BblIM YCNELUHbIMM, HO MHOTUE — HeyaauHbiMKU. Heobxoamumo
MOHATb, NOYEMY AEMOHETU3ALMM BbIIM NPOBELEHbI MO BCEMY MUPY. [JaHHOEe UCCef0BaHME BbINOIHEHO C MCMOb30BaHMEM
MeTona 0630pa nuTepaTypbl, HALENEHHOIO Ha MOMUCK MPUYMH LEMOHETM3AUMIA B TaKMX CTpaHax, kak ABctpanus, KaHaga,
HoBas 3enanaus, Jlueus, laHa, MbsHMa, 3aup, Poccus, CesepHas Kopes, Makuctan, Lseuuns, 3umbabse, benapyck. Takxe
KpaTKO paccMaTpMBatOTCA Lenn MHAMKCKOM aemoHetnzaummn 2016 r.u1 BbiSCHAETCS, 6biM M OHU [OCTUTHYTLI. B pesynbtate
aBTOpPbI MPULAN K BbIBOAY, YTO NPeLBapUTENbHO 0ObsABIEHHbIE AEMOHETM3ALMM 0ObIYHO BbIIM YCNeLWHbIMUK, B TO Bpems
KaK 60NbUMHCTBO HEOOBbABNEHHbIX AEMOHETU3ALMI NPUBENN K HeyLa4YaM, NOCTPajanmn 3KOHOMMKA U HaceneHue. Pesynb-
TaTbl 4AHHOM paboTbl MOTYT 6bITb NONE3HbI MPABUTENBCTBAM, MOJIMTUKAM M YYEHBIM A5 MOHUMAHMS Lenu AeMOHEeTU3aLMUu,
a TaKXe TOro, 4TO K ee NPOBELEHMUI0 HYXXHO MOAXOAUTb C OCTOPOXXHOCTbIO. ABTOPbI MPULLK K BbIBOAY, YTO LEMOHETM3aLMS
MOXET MMETb Kak MOMIOXMTENbHbIN, TAaK U OTPULATENbHbIN 3PEKT, YTO 3aBUCUT B OCHOBHOM OT HAMEPEHUIN PYKOBOACTBA
CTpaHbl M NOLAFOTOBNEHHOCTM NPOBEAEHUS AEMOHETU3ALMUMN.
Kntoyessble cnosa: neMoHeTU3aLMS; LLENIW; aHann3; 3KOHOMMYeckue dakTopsbl; 3pdekT; MHaus; eBpo
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INTRODUCTION
Demonetisation simply means scrapping of a legal
tender. It had been exercised globally in modern
as well as medieval periods. Historically, kingdoms
throughout the globe have used their own currencies
and coins. These currencies or coinages, with rulers,
have been demonetised, remonetised and keep
changing. Its impact was very limited to the kingdom
or a distinct locality.

In the last few decades, many countries Ghana,
Nigeria, Myanmar, Congo (former Zaire), the Soviet
Union, North Korea, Pakistan, Sweden, the Philippines,
Zimbabwe, Belarus, Libya, Iraq, etc. had demonetised
one or more of their legal tenders. Developed countries
like Australia, New Zealand, Singapore, Canada, etc. also
exercised demonetisations. Eurozone member countries
demonetised their currencies for accepting the Euro as
their legal tender. All these demonetisations were exercised
for different reasons. Not all achieved their objectives.

India has seen three demonetisations in the
last century, the most recent in 2016. The Indian
Prime Minister, Mr. Narendra Modi, announced
demonetisation on 8 November 2016. The government
and the Reserve Bank of India (RBI) both stated
several objectives in their early appearances after the
demonetisation announcement, like attacks on black
money, corruption, terrorism, counterfeit currency, and
a low-cash economy. Similar objectives were stated in
the earlier two demonetisations.

This paper, based on the available literature, made
a humble, non-exhaustive attempt to understand
various demonetisation events in the world. This study
specially aimed to find the various objectives behind
these demonetisations and it briefly discusses the
objectives of the Indian demonetisations of 2016 and
attempts to find out if these objectives were met.

METHODS

The announcement of Indian demonetisation
in 2016 has created several debates on the hazy
subject of demonetisation. Even the Constitution
Bench of the Supreme Court decided in favour of
demonetisation’s validity with a 4:1 majority; the
split judgment implied an unclear nature of this
event of “Demonetisation”.

This paper is purported to find out the aims or
objectives of demonetisations exercised in various
parts of the world. It especially finds the objectives of
the 2016 Indian demonetisation and briefly attempts
to see if these are achieved.

The methodology of logical literature review
is employed with traditional and semi-systematic
approaches, using secondary data from various literatures,
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legislation, and other sources, including but not limited
to published journals, reports and newspapers.

Before deep diving into the objectives of
demonetisation, let’s briefly understand “currencies”
and “demonetisation”.

DEMONETISATION

In this modern world, around 164 official currencies
are being used in 197 countries and 60 countries do
not have their own currencies.! Those countries are
using foreign currencies like the US dollar, Euro, etc.
Eurozone’s euro (Euro or €) is the official currency of
20 member countries and a few other non-European
countries as official currency or de facto currency;
there are several currencies that are pegged to Euro
strictly or loosely. The US dollar (US$), the currency
of the United States of America (USA) is being used in
several foreign countries, and many other currencies
are also pegged to the US$. The US$ is considered the
most powerful currency in the world since around 40%
of payments (by value) made in the world are made
through the US$? and the US$ contributes to 88% of the
Forex market’s daily turnover?; Euro follows the US$.

Sandeip Khakase [1], in his book, has defined
“Demonetisation means a specific currency unit
ceases its status as legal tender”. The author further
stated that “Demonetisation” is the act of stripping/
removing/ recalling/ cancelling the legal tender status
of one or more or all currency units or denominations
prevailing in the territory. Legal tender is a legally
recognised means to settle a debt or financial obligation
in a particular territory or country. Demonetisation
is essential when there is a need to change a national
currency or its one or more units. A new currency or
currency unit will replace the outgoing currency or
currency unit [2].

In the past, several countries have changed
their currencies and demonetized them for various
reasons. These demonetisations can be classified
as “Preannounced” or “Pre-declared” when the
demonetisation is announced much prior to the
actual barring of the legal tender. It gives the public

! WorldData.info. All currencies of all countries. 2023. URL:
https://www.worlddata.info/currencies/ (accessed on 22.01.
2023).

2 World Economic Forum. How does use of the US dollar and
Euro compare? Jan 17, 2022. URL: https://www.weforum.org/
agenda/2022/01/euro-challenges-dollar-global-currency
(accessed on 20.01. 2023).

5 Statista.com. Daily turnover of global foreign exchange
market with 39 different currencies from 2001 to 2019; Jan
10, 2023. URL: https://www.statista.com/statistics/247328/
activity-per-trading-day-on-the-global-currency-market/
(accessed on 10.01. 2023).
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ample time to exchange their currencies. In the “Non-
Preannounced” or “Non Pre-declared” or ‘Undeclared’
demonetisation, announcements are sudden, and
people have a limited window to exchange retiring
currency. Some of these historic demonetisations are
briefly discussed hereunder.

HISTORIC DEMONETISATIONS
Silver Demonetisation

The first evidence of ‘Demonetisation’ that had a
global impact was a “demonetisation of Silver Coins”
in Germany, France, the USA and some European
countries. In the 19 century, countries quickly
moved toward silver demonetisation; Germany
was the first to remove silver coins. After a decisive
victory over France in 1870, Germany, using the
acquired war indemnity, adopted gold currency by
passing the law of December 4, 1871. This enactment
demonetised the silver currency, but the prevailing
silver coins in circulation continued to be legal
tender, with new gold coins becoming legal tender. A
legal tender of silver lost to gold at a legal ratio of 15
to %2 to 1. Further, by the law of June 9, 1873, the full
legal tender power of the silver coins was stripped,
making them a subsidiary currency [3].

Due to demonetisation in Germany, silver lost
global demand. Further, the USA passed the Coinage
Act in 1873 that demonetised silver coins. This ended
bimetallism in the USA, which accepted only gold as
a legal tender. While accepting the gold standard, the
right of holders of silver bullion to use its metal for
making or using it as a legal tender was abolished. This
enactment depressed the silver prices, which obviously
hurt the mining interests; these people labelled the
Act “the Crime of 73” [4]. Eventually, the Coinage Act
of 1873 became controversial in subsequent years, and
the Act was denounced by the people.

Ghana
During 1970-1980, to meet its fiscal deficits,
Ghana was printing currency that led to inflation
in the country. In 1977, the central bank, the Bank
of Ghana undertook new measures in monetary
policy that were aimed at removing excess liquidity
in the economy. A new monetary policy made
all commercial banks mandatory to maintain
the average cash reserve ratio and other policy
parameters, although most banks were already
maintaining these parameters [5]. These efforts could
not bear fruit in eliminating the excess reserves or
liquidity, proving them ineffective. Banks that had
defaulted were penalised with interest charges. After
the failed effort, the Ghanaian government exercised
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another measure and demonetised its currency ‘Cedi’
in March 1978 to mop up excess liquidity [5].

Again in February 1982, the military government
of Ghana (the Provisional National Defense Council)
demonetised the 50 cedi note issued by the Limaim
Administration in 1981. The government ordered the
public to deposit 50 cedi notes in their bank accounts;
against such deposits a chit or note was given that
was supposed to be paid or redeemed. It was never
redeemed* [6].

In 1984, Ghana’s M2 /GDP ratio declined to 12%
from 29% in 1977. The public preferred holding liquid
funds outside the banking system that simply implies
that the public lost confidence in the financial system
after demonetisation [7].

Myanmar

Myanmar (Burma) has demonetised its currency in
1964, 1985 and 1987, in addition to demonetisation of
all India notes marked “Legal Tender in Burma Only”
from 1 July 1948 after her independence on 4 January
1948. In 1962, the new military junta took control over
the country, became deeply involved in the economic
affairs of the nation, and started the nationalisation
of the economy, including the financial sector reform
in 1963. The government has nationalised twenty-
four banks into the People’s Bank of Burma and
seventy-eight foreign insurer companies into the
state-owned insurer, Myanma Insurance.

On 17 May 1964, the government demonetised the
high denomination notes of 50 and 100 kyat. Again,
in 1985, currency notes of 20, 50 and 100 kyat ceased
to be legal tender. To replace these currencies, the
Union Bank of Burma issued 75 Kyats on 11 November
1985 and 35 Kyats on 1 August 1986 respectively.
However, due to the limited time allowed to exchange
demonetised currency and other restrictions, the people
lost their hard-earned money. Economic downfall was
observed; to counter it, the BSPP Government abolished
the state’s policy of procurement and distribution of
rice that in turn again shot up the price of rice.

In the late 1980s, Myanmar initiated a transition
to a market economy to counter the economic turmoil
it created. Before the transition, real GDP growth was
negative for three years in a row with a recorded minus
11.4% in 1988.°

4 GhanaWeb.com. The Re-Denomination of the Cedi —
Caution. 2007; Feb 13. URL: https://www.ghanaweb.com/
GhanaHomePage/business/The-Re-Denomination-of-the-
Cedi-Caution-118997 (accessed on 20.12.2022).

S World Bank. Myanmar: Policies for Sustaining Economic
Reform. 14062-BA. Washington DC: Washington, D.C.: World
Bank Group; 1979, October 19.
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Democratic Republic of Congo (former Zaire)
After independence in 1960, Mr. Mobutu Sese Seko
renamed the “Republic of Congo” to the “Republic
of Zaire”. The Zaire government with international
assistance planned a program to relieve the country
from the economic trouble of 1972. From 1976 to
1991, the Zairian government and the International
Monetary Fund (IMF) agreed to adopt 14 stabilisation
programs for achieving internal and external
stability [8].® The IMF had advised the government
to downsize the public sector, but that advice
was overlooked. To control inflation, deflationary
measures, including demonetisation were planned.
Mobutu announced demonetisation on 25 December
1979, targeting domestic “currency hoarders”” [9] and
checking inflation.

The 5 and 10 denominations of Zaire banknotes
were demonetised and bank accounts were frozen.
The government allowed the public to exchange their
old bills for new notes up to a maximum of 3000 Z
(or 1500 old ones). Small and medium businesses were
allowed to exchange up to 5000 Z and major companies
could exchange up to 10000 Z. The government had
closed airports and borders to restrict the entry of
demonetised Zaire banknotes held in foreign countries
during the three-day exchange window [8]. Public
and private businesses, not having any political or
banking affiliation/ proximity could not exchange
their currency notes.

The economy decelerated. In the wake of a desperate
internal socio-economic crisis, opposition reinforced
against the Mobutu government and pressed it for
liberalised and democratic reforms in 1990 [8]. Further,
in 1993, the Mobutu government began the process of
withdrawing obsolete currency from the system that
led to unexceptional inflation in the country. Public
anger against the government led to a civil war that
resulted in the dismissal of President Mobutu in 1997.

Russia
The Union of Soviet Socialist Republics (USSR)
emerged as a power after the Second World War
and contested a cold war. Satellite countries of the
USSR in Eastern Europe overthrew their respective

®World Bank. Zaire — Economic memorandum: current
situation and constraints. Washington, D.C.: World Bank
Group; 1979, October 19.

" Zairian financial situation. Confidential letter from
Democratic Republic of the Congo Kinshasa to Department
of State, Germany, Bonn (Executive order: GS 19851227
HEIMANN,]P).PublicLibraryof USDiplomacy. WikiLeaks. 1979.
URL: https://wikileaks.org/plusd/cables/1979KINSHA 13315 e.
html. (accessed on 19.12.2022).
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communist regimes in 1989, ending the Cold War.
Many nationalist and separatist movements took
place in several countries of the USSR [9]. At 21:00
p-m. Moscow time, through a television broadcast on
22 January 1991, then President Mikhail Gorbachev,
demonetised the 50- and 100-rubles banknotes by
signing a decree for taking over the black market. A
three-day window, from 23 January to 25 January 1991
was given to exchange the retiring currency [10]. 50-
and 100-rubles currency notes were contributing about
one-third of the money in circulation in the USSR,
affecting the public at large. This economic reform to
demonetise currency to counter the menace of black
money could not yield any positive results; instead, it
resulted in high inflation in the USSR. The public of
the USSR lost their faith in the USSR leadership and
finally the USSR dissolved on 25 December 1991.
Post-dissolution of the USSR, the ruble, the new
Russian currency, was demonetised again in late July
1993, wherein pre-1993 ruble notes ceased to be legal
tender from September 1993. The government also
announced that the Central Bank of Russia would
issue and supply new ruble banknotes to the ruble
area member countries, which aligned monetary and
fiscal policies to Russia and agreed to “new” ruble
area rules. At the time of the 1993 demonetisation,
the ruble area consisted of ten countries, namely
Russia, Armenia, Azerbaijan, Belarus, Georgia, Moldova,
Kazakhstan, Tajikistan, Turkmenistan and Uzbekistan.
Responding to the demonetisation of 1993, four
countries (Azerbaijan, Turkmenistan, Georgia and
Moldova) announced their departure from the ruble
area [11]. They were still using the ruble as a legal
tender, although four of them (Azerbaijan, Belarus,
Georgia and Moldova) circulated coupons in parallel
with the ruble. All countries escaped the ruble area,
whereas Tajikistan replaced Ruble by Somani in 2000.

Australia

Australia has demonetised its currencies prominently
since 1966, 1988 and 2016. Australia had been
a British colony until 1901, and it adopted the
Australian Pound as a currency in 1910 and that was
replaced in 1966 by the Australian Dollar (AU$), a
decimal currency [12].

In 1988, Australia issued an AU$ 10 polymer note
to commemorate the bicentenary. During 1992-1996,
Australia printed all currency notes on polymer and
started replacing paper-based notes with polymer bank
notes in 1996. That made Australia the first country in
the world to have polymer (plastic) bank currency notes
[13]. Importantly, Australia replaced paper currency
by polymer currency without affecting its economy.
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Under the “Next Generation Banknote Program
Australia introduced new banknotes of AU$ 5
denomination on 1 September 2016 with new security
features. AU$ 10 denomination currency notes
were issued on 20 September 2017 and new AU$ 50
banknotes on 18 October 2018. The new series AU$ 20
and AU$ 1000 denominations were issued on 9 October
2019 and on 29 October 2020 respectively.®

North Korea

In the last few decades, the economic and social
policies of North Korea have been notoriously scarce,
as has the monetary policy. In 2009, North Korea,
under the dictatorship of the Supreme Leader, Kim
Jong-il, initiated currency reforms that were aimed
at eradicating black markets and tightening the
government’s control over economic affairs.

On 30 November 2009, the North Korean
government announced the introduction of a new
currency for banishing the black market, and the old
currency would be exchanged with the new at a rate of
100:1, two zeros were knocked off of the old currency.’

After the surprising announcement, the market
panicked, and the public was given only one week
window [14] to exchange their currencies. The
government also imposed restrictions on the amount
of currency to be exchanged, originally 100 000Won
per individual. After the public protests, these limits
were revised to 150000Won in cash and 500 000Won
in bank account [15].

The country’s limited ability to provide sufficient
food and goods to its people created a shortage in
the market. The demonetisation of 2009 left people
without food and shelter. This turned out to be a
blatant mistake by the government and authorities
in estimating political control over market activity
and money demand.

Pakistan
Pakistan demonetised part of its currency in
2011 and 2015. The State Bank of Pakistan (SBP)
issued a press release on 8 July 2011 notifying
that Rs.500 denomination old design banknotes,
which were introduced on 1 April 1986, will cease

8 Reserve Bank of Australia. Next Generation Banknote
Program. 2023. URL: https://banknotes.rba.gov.au/australias-
banknotes/next-generation-banknotes-program/ (accessed on
01.01.2023).

° North Korea Today. Dec 2, 2009; 307/308. Research Institute
for North Korean Society. URL: https://reliefweb.int/
attachments/b457ccb6-4db0-3004-9d67-12f52b521402/
BD 81DF747EA5696349257681000433BC-Full_Report.pdf
(accessed on 15.01.2023).
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to be legal tender. This demonetisation took effect
from 1 October 2011. Also, banknotes of Rs.5
denomination, introduced on 8 July 2008 ceased
to be the legal tender from 1 January 2012.1° SBP
advised the public to exchange old design Rs.500
banknotes and Rs.5 banknotes before they cease to
be legal tender. These demonetised currency notes
could be exchanged at all the field offices of SBP
Banking Services Corporation (BSC) and branches
of commercial banks operating throughout the
country.

Again, SBP, via a press release dated 17 June
2015 confirmed the federal government’s journal
notification dated 4 June 2015 that declared the old
design banknotes of all other denominations ceased
to be legal tender with effect from 1 December 2016.
It meant that all old design banknotes of remaining
denominations of Rs.10, 50, 100 & 1000 ceased to be
legal tender.!! The public was directed to exchange all
old design banknotes at banks or bank branches on
or before 30 November 2016. Though all old design
banknotes ceased to be legal tender on 1 December
2016, all such banknotes could be exchanged at SBP
BSC field offices until 31 December 2021. Pakistan has
executed pre-declared demonetisation with a wide
exchange window.

Sweden
During the 1970s and 1980s, Sweden had one of the
highest per capita currencies in circulation (CIC) in
the world. Sweden has the largest banknote worth
10000 kr which was introduced in 1958. This 10000
kr denomination was demonetised in 1991 and lost
its legal tender status.!?

On 15 March 2006, the central bank of Sweden,
Riksbank, introduced more secure banknotes of 50
krona and 1000 krona denomination. By adding
moving security features, the Riksbank became the
first central bank in the world to use the security feature
of motion (a moving image in the striped band) on

10 State Bank of Pakistan. Demonetization of Rs 500 Old-
Design and Rs 5 Banknotes. State Bank of Pakistan — Press
Release: July 8,2011. URL: https://www.sbp.org.pk/press/2011/
Demon-Rs%20500-01d-Design-Rs5-09-Jul-11.pdf (accessed
on 27.01.2022).

I State Bank of Pakistan. Demonetization of All Old Design
Banknotes. State Bank of Pakistan- Press Release. 2015 June 17.
URL: https://www.sbp.org.pk/press/2015/Demonetization-17-
Jun-2015.pdf (accessed on 02.02.2022).

12 Riksbank. Invalid 10000-krona banknotes. May 4, 2018. URL:
https://www.riksbank.se/en-gb/payments — cash/notes —
coins/notes/invalid-banknotes/banknotes-that-became-
invalid-prior-to-2016/10-000-krona-banknotes/ (accessed on
20.12.2022).
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the new 1000 krona banknote.'> When the banknote
is tilted, the picture in the striped band appears to
move. The Vasa 1000 kronor banknotes, which were
printed from 1989 to 1991 without the foil strip, were
declared demonetised after 31 December 2013. The
Vasa banknotes with the security thread also ceased to
be legal tender after June 30, 2016. All old banknotes
and coins were invalidated after 30 June 2017.* The
currency replacing the demonetised currency was kept
lower. Hence, CIC was intentionally reduced.

Philippines

In 2010, Philippines’ central bank, Bangko Sentral
ng Pilipinas (BSP) started phasing out the New
Design Series (NDS) banknotes launched in
1985. New Generation Currency (NGC) currency
banknotes had replaced NDS series notes.!* On 29
December 2014, BSP announced the circulating of
NGC banknotes bearing the President’s signature
starting the following week. The BSP demonetised
the old currency in a phased manner. In 2015, older
currencies could be used in daily transactions;
in 2016, older currencies were only allowed to
be exchanged in bank branches; and lastly, older
currencies lost their legal tender status on 1 January
2017. Older currency notes were replaced with new
currency with security features like embossed prints
and special features in the serial number and security
thread.!®

In 2020, BSP launched enhanced NGC banknotes

with the latest anti-counterfeiting technology.

This NGC currency was designed considering
the convenience of elderly and visually impaired
people.”

13 Sverges Riksbank. Riksbank to introduce new, more secure 50
and 1,000-krona banknotes. Stockholm: Press Release. 2006 March
6;11:1. URL: https://archive.riksbank.se/Pagefolders/24936/
nrlle.pdf (accessed on 05.02.2022).

14 Sveriges Riksbank. Banknote and coin changeover in Sweden —
Summary and evaluation. Report. Stockholm: Sveriges Riksbank;
2018 March. URL: https://www.riksbank.se/globalassets/media/
sedlar — mynt/sedel — och-myntutbytet-2015-2017/engelska/
evaluation-banknote-and-coin-changeover-in-sweden.pdf
(accessed on 05.02.2022).

1> Bangko Sentral NG Pilipinas. Coins and Notes — New
Generation Currency Banknotes: New Generation Currency
Series (2010-present). Bangko Sentral NG Pilipinas; 2020.
URL: https://www.bsp.gov.ph/SitePages/CoinsAndNotes/
NewGenerationCurrencyBanknotes.aspx (accessed on
19.12.2022).

16 Bangko Sentral ng Pilipinas. Demonetization Schedule
Important Deadlines. Embasssy of Philippines; 2016. URL:
https://www.isdpe.com.pk/pdf%20forms/DEMONETIZATION-
English.pdf (accessed on 19.12.2022).

17 Bangko Sentral NG Pilipinas. Supra Note 14.
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Zimbabwe

On 12 June 2015, the Reserve Bank of Zimbabwe (RBZ),
the Zimbabwean central bank, demonetised its official
currency, the Zimbabwean dollar (ZWD) in order to
switch to US$ and multiple currencies. It offered
an exchange window between 15 September to 30
September 2015.'8 This painful decision is set against
the backdrop of catastrophic economic turbulence.

With the official recognition of Zimbabwe as
an independent nation on 18 April 1980, ZWD was
introduced in the same year, directly replacing the
Rhodesian dollar at par, and it was valued higher than
the US dollar that is 1 ZWD = 1.47 US$ [16].

Zimbabwe is one of the country’s worst hit by
hyperinflation, which recorded as high as 231 000000%
in 2008 [17] and eroded the value of ZWD to one of
the lowest valued currencies in the world. ZWD was
redenominated three times, firstly in August 2006,
then in 2008 and lastly in July 2009 in order to
reinstate its losing value, but all in vain. Worthless
Zimbabwean currency had denominations up to
a ZWD 100 trillion banknote. Repetitive printing
of currency to meet government expenditures and
international obligations continued devaluating ZWD.
Finally, to avoid frequent currency shortages due to the
hyperinflation vicious cycle, Zimbabwe was forced to
adopt the multiple currency system on 13 September
2008, foreign currencies were officially legalised as de
facto currencies.

Belarus

Belarus emerged as an independent country with the
Belarusian Ruble as its currency during the period
of the dissolution of the USSR. The President of
Belarus has declared to redenominate the Belarusian
Ruble, vide No. 450 dated 4 November 2015. The
2000 series banknotes were replaced with the 2009
series currency in the ratio of 1:10000, increasing
the worth of the new currency by 10000 times.!” Both
series (2000 and 2009) of Belarusian Ruble were legal
tender from 1 July 2016 to 31 December 2016. During
the next five years, from 1 January 2017, all the 2000
denominations were exchanged against the 2009
series currency.

8 Reserve Bank of Zimbabwe. Press Statement —
Demonetisation of Zimbambwe Dollar. Reserve Bank of
Zimbabwe; June 11, 2015. URL: https://www.rbz.co.zw/
documents/publications/press/demonetisation-press-
statement-9-june-2015.pdf (accessed on 20.12.2022).

1Y The National Bank of the Republic of Belarus. Press Release:
On redenomination of the Belarusian ruble since July 1, 2016.
The National Bank of the Republic of Belarus: Nov 5, 2015.
URL: https://www.nbrb.by/engl/news/4565 (accessed on
20.12.2022).
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Libya

Muammar Gaddafi, the dictator for over 4 decades,
was captured and killed on 20 October 2011. After
Gaddafi’s death, Central Bank of Libya (CBL)
Governor, Gasem Azzoz replaced the notes, having
ousted strongman’s face with newly redesigned
banknotes. 50-dinar notes with Gaddafi’s image
were discontinued in March 2012 and other
denomination notes were phased out afterwards
[18]. In 22 October 2012, CBL vide Decree 37/2012
announced the withdrawal of the fourth and fifth
series of the five- and ten-dinar notes, setting the
deadline for depositing into banks as 31 December
2012.%

After the outbreak of the civil war in 2014, CBL split
into two branches that had issued their own currency
notes individually. These CBL branches have initiated
unification in 2020-2022.%

Adoption
of Euro in Eurozone 2002
The European Union (EU) was formed as a political
and economic union, currently consisting of 27
member countries after Britain’s exit. And, Eurozone
is a union of 20 member states of the EU that accept
the euro (€) as their official currency.

On 1 January 1999, during the establishment of the
Eurozone, the euro was introduced as a legal tender
and exclusive currency in the member countries
at an exchange rate of 1.1743 US$ [19], although,
physical Euro currencies, notes and coins entered into
circulation on 1 January 2002, replacing the currencies
of member countries.

Iraq
After the Iran-Iraq War of 1980, Iraq invaded and
annexed Kuwait in August 1990. The United Nations
(UN) and the USA have intervened in the war; Iraq’s
armed forces were devastated by the USA led military
forces, resulting in the end of the First Gulf War in
1991. Even after that, there were several uprisings
against Saddam Hussein’s regime, mostly by Shia and
Kurdish Iraqis [20]. Further, in 1992, Iraq was divided
into two parts, North and South Iraq, the latter under
control of Saddam Hussein.

20 Temehu. Libyan Money Notes & Coins. 2012. URL: https://
www.temehu.com/money-notes-and-coins.htm (accessed on
20.12.2022).

2 United Nations Support Mission in Libya. The Two Branches Of
The Central Bank Of Libya Meet To Further Unification Efforts.
United Nations Support Mission in Libya (UNSML). Sep 9, 2021.
URL: https://unsmil.unmissions.org/two-branches-central-bank-
libya-meet-further-unification-efforts (accessed on 20.12.2022).
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Under restrictions from the West, Saddam was forced
to finance deficits by printing currency on inferior local
paper with his image, as Iraq was restricted by the UN
from importing currency notes made elsewhere.?? He
even demonetised the highest denomination note of
25 Dinars and asked it to be exchanged with Saddam
Dinars. Eventually, the Saddam regime printed excess
dinars leading to high inflation, whereas the currency
in North Iraq, the Swiss Dinar, was stable. And above
that, the Saddam Dinar could be easily counterfeited
as it was made with inferior technology on poor quality
paper [21].

After the deposition of Saddam Hussain in the
Second Gulf War of 2003, the Coalition Provisional
Authority issued new currency, replacing the earlier
Saddam dinar currency at par, whereas one Swiss dinar
was exchanged for 150 new dinars.?

INDIAN DEMONETISATIONS OF 1946,
1978 AND 2016
India has witnessed three “Non-Preannounced”
demonetisations, the first in 1946, then in 1978, and
recently in 2016.

On 11 January 1946, the British India government
announced demonetisation of Rs.500, Rs.1 000 and
Rs.10000 currency notes from the next day that is 12
January 1946.2* The Indian Express of 12 January 1946
stated that the demonetisation was an exercise with
the objective of curbing black marketing.? The people
were stunned by the announcement; exceptionally long
queues were seen at banks for exchanging currencies.

On 16 January 1978, all India radio broadcast the
ordinance declaring demonetisation. Through radio,
all banks and government treasuries announced to
be closed on the immediate next day, 17 January
1978 for transaction of all business activities except

22 Government of India. Economic Survey 2016-17. New
Delhi: Ministry of Finance, Department of Economic Affairs.
January 2017:79. URL: https://www.indiabudget.gov.in/
budget2017-2018/es2016—17/echapter.pdf (accessed on
24.12.2022).

% Al Jazeera News. Saddam dinar fades away. Al Jazeera: Jan 15,
2004. https://www.aljazeera.com/news/2004/1/15/saddam-
dinar-fades-away (accessed on 04.02.2023).

2 Government of India (British India). Ordinance No. III
of 1946. The Gazette of India (Extraordinary). Jan12, 1946;
9-12 https://lIddashboard.legislative.gov.in/sites/default/
files/legislative_references/ORDINANCE%20-%201946.pdf
(accessed on 10.12.2022).

25 Indian Express. Govt. Strike at ‘Black’ Capitalist: Notes of Rs
500, 1,000 and 10,000 cease to be legal tender. Indian Express.
Jan 12, 1946. URL: https://indianexpress.com/article/india/
india-news-india/demonetisation-narendra-modi-currency-
ban-rs-500-rs-1000-1946-1978-4381683/ (accessed on
11.12.2022).
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the preparation and presentation or the receipt of
returns that are required vis-a-vis the announced
demonetisation. The public was given a period of 3
days (7 days with satisfactory reason) for exchanging
Rs.1000, Rs.5000 and Rs.10000 notes.?

Demonetisation of 2016

On 8 November 2016, Prime Minister Mr. Narendra
Modi announced that the 500 rupee and 1000 rupee
currency notes would no longer be legal tender from
midnight (12 a.m.) of 9 November 2016. In the same
television appearance, Mr. Modi claimed that the
government was fully prepared for the action; and
the situation would be sorted out within a few days.?’
The higher denomination notes of Rs.500 and Rs.1000
which constituted 86.9% [22] of the total CIC by value,
have ceased to be legal tender. People at large have
appreciated and welcomed this move throughout the
country in the first few days; a few weeks later, mixed
responses were observed.

PM Modi and Governor of the Reserve Bank of India
(RBI), Dr. Urjit Patel, both have mentioned several
objectives in their respective appearances made after
the demonetisation announcement. These objectives
were stated as:

1. Removing Black Money from the Economy

2. Restricting Corruption

3. Removal of Counterfeit Notes

4. Restricting Terrorism by hitting its funding
sources

After a couple of weeks, the government also
asserted a few more objectives, like promoting a
cashless economy and creating a transparent business
environment. It was also aimed at increasing tax
revenues and deposits in the banking system.

DISCUSSION & ANALYSIS
After studying numerous demonetisations,
“Preannounced” or “Pre-declared” demonetisations
have generally bore fruit, like in Australia, Sweden,
Canada, and even Pakistan. Indeed, there are
exceptions, but those are coupled with externalities.
“Non-Preannounced” or “Non Pre-declared”
demonetisations are usually exercised to control

% Government of India. The High Denomination Bank Notes
(Demonetisation) Act, 1978. Act No. 11 of 1978. https://www.
indiacode.nic.in/bitstream/123456789/1380/1/A1978-11.pdf
(accessed on 12.12.2022).

27 TANS. Government was fully prepared for demonetisation:
Jaitley. Business Standard. Nov 15, 2016. URL: https://www.
business-standard.com/article/news-ians/government-was-
fully-prepared-for-demonetisation-jaitley-116111501738 1.
html (accessed on 20.12.2022).
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the black market or parallel economy; mostly, these
have failed; a few of the worst examples are Myanmar,
Nigeria, North Korea, etc.

The objectives of many global demonetisations are
summed up underneath:

1. To change Legal Tender completely: In 1873,
the USA ceased using silver coins as a legal tender
and shifted its economy to the monometallic
currency of gold coins as an exclusive legal tender.
During the formation of the Eurozone, all member
countries have demonetised their respective national
currencies and adopted the euro as their official
currency.

2. To Change the Currency: Zimbabwe demonetised
its currency, Zimbabwean Dollar in 2015 to switch to
multi-currency economy or US dollar currency. Brazil
replaced its currency “Cruzado novo” with ‘Cruzeiro’ in
1990.

3. To redenominate or re-value the currency:
In 2009, North Korea invalidated its old currency
and replaced it with a new currency at 100:1 ratio;
Zimbabwe redenominated ZWD three times. In 1971,
the United Kingdom adopted decimal currency.

4. To remove excess liquidity: Ghana, in 1978 and
North Korea in 2009 demonetised their currencies to
mop up excess liquidity in the countries.

5. To combat inflation: Myanmar in 1987 and
Zaire in 1979 retired their currencies to combat
inflation.

6. To tackle tax evasion: In 1982, Ghana
demonetised 50 cedi to reduce inflation and tackle
tax evasion.

7. To combat corruption: In 1984, Nigeria ditched
its currency, Naira with the aim of eradicating
corruption.

8. To restrict black market activities: in 1991, the
Soviet Union demonetised its currency, 50 and 100
ruble to take over black market activities. In 2009,
North Korea replaced its old currency with a new
currency in order to control black market activities
and reinstate state control over market operations.
India did the same in 1946.

9. To combat counterfeit currency: India, in 2016,
demonetised Rs.500 and Rs.1000 to attack counterfeit
or fake currency.

10. To discourage a cash system: India, in 2016,
culled Rs.500 and Rs.1000 to discourage a cash
system and promote a cashless or low cash economy.

11. To add security features to currency notes:
Pakistan exterminated its currency in 2011 and
2015 to have a new design currency with advanced
security features. Similarly, the Philippines also
demonetised its currency in 2014 to have a new
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Table 1

Counterfeit / FICN Notes of Indian Currency in 2022 and 2023

Rs.500 4,55,468

5,16,338

79,669 91,110 1.75 1.76

Rs.2000 21,420 18,111

13,604 9,806 6.35 5.41

Source: Compiled by the Author from RBI Annual Reports of 2022 and 23.

design currency. Singapore, Sweden, Denmark etc.
have also introduced new security features in their
currencies.

12. Introduction of new designs: Belarus
launched a new design currency in 2016. Libya
redesigned its banknotes to replace the Gaddafi-
emblazoned bills in 2011. Germany also introduced
new design notes in 1990-1994 and England in
1994-1996.

13. To increase durability of currency notes:
Australia, Canada or New Zealand introduced plastic
currency for durability and counterfeit protection.

14. To structure the money in circulation: the
USA discontinued denominations of $ 500, $ 1000,
$ 5000, and $ 10000 as these high denominations
were not required and needed in the economy. India
also removed Rs.10000 notes in 1946 and Rs.5000 in
1978. Norway removed 10000 krona bills.

15. Convenience to elderly or impaired citizens:
Philippines introduced notes with features benefiting
the elderly or impaired public, making it easy to
handle currencies.

Objectives of the 2016 Demonetisation:

Black Money, Counterfeit Currency,

Terrorism and Cashless Economy
The World Bank estimated the size of the black
economy in India was 23.3% and 21.4% of GDP in
1999 and 2006, respectively; the average ratio of
shadow economy to GDP was computed to be 22.4%
for a period of 8 years from 1999 to 2006 [23]. Further
in 2013, McKinsey & Company estimated the Indian
shadow economy at 26% of GDP [24] for the year 2011.
The IMF estimated the Indian shadow economy at
17.89% in 2015 [25]. According to income tax probes
in 2015-2016, black money holders keep only 6% [26,
27] or less of their ill-gotten wealth as cash, hence,
targeting this cash may not be a successful strategy.
It simply means demonetisation would distress only
6% of the black money, which is particularly kept in
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cash, the rest of the black money would be unaffected
by demonetisation.

In India, as mentioned in the Annual report of RBI for
FY 2015-2016, 7.01 pieces of counterfeit notes per million
of Notes in circulation (NIC) were floating, on average.
Counterfeiting in lower denomination notes (of less than
100 rupee) has been negligible, were of Rs.0.32 million
in total value; whereas the highest Fake Indian Currency
Notes (FICN) notes were in Rs.500 currency, followed by
Rs.100 and Rs.1000 (in number of pieces). FICN currency,
in terms of value, Rs.500 and Rs.1000 notes contributed
t0 92.42% of total FICN whereas Rs.100 shares 7.47% of
FICN currency. The value of these fake notes in 2015-
2016 was Rs.29.64 crore,?® which was 0.0018% of the
Rs.16.41 lakh crore of currencies in circulation.?

India had reasonably low counterfeit currency as
compared to the USA, the UK and Europe, which is
7 FICN notes per million. After the demonetisation,
FICN detection was inconsistent. The RBI 2017-2018
Annual report states that there were 5.1 pieces per
million (PPM) of CIC.* The FICN notes in PPM terms
have been reduced up to 2021, but in 2021-2022, the
trend was reversed, posting total FICN notes (of all
currencies) of 230,971 as compared to 208,625 notes
in 2020-2021. Further total FICN notes were reduced
to 225,769 in FY 2022-2023 that post-demonetisation,
FICN notes were reduced to 1.66 PPM of CIC. Table 1
illustrates that FICN of new Rs.500 and Rs.2000 notes
were detected at 1.76 PPM and 5.41 PPV, respectively,
in 2022-2023. In terms of numbers, FICN notes of Rs.

2 Lakh (or Lac) and Crore are units in the Indian numbering
system. 1 lakh = 100,000; 1 million (mn) = 10 lakh; 1 Crore
(Cr.) = 10 million; and 1 lakh Crore = 1 trillion.

2 Reserve Bank of India. Reserve Bank of India Annual Report
2015-2016. Mumbai; 2016:91-92. URL: https://rbidocs.rbi.
org.in/rdocs/AnnualReport/PDFs/ORBIAR 2016CD 93589EC 2
C 4467793892C 79FD 05555D.PDF (accessed on 15.12.2022).

30 Reserve Bank of India. Reserve Bank of India Annual Report
2017-2018. Mumbai; 2018:219. URL: https://rbidocs.rbi.org.
in/rdocs/AnnualReport/PDFs/OANREPORT201718077745EC 9
A874DB 38C 991F580ED 14242.PDF (accessed on 15.12.2022).
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Table 2

Annual Terrorism Deaths in India (2013 to 2023)

442 523 437 492 443

Deaths

478 332 299 314 281 281

Source: South Asia Terrorism Portal. URL: https://www.satp.org/datasheet-terrorist-attack/fatalities/india (accessed on 05.02.2024).

Terrorism Deaths in India (2000 to 2023)
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Fig. Terrorism Deaths in India from 2000 to 2023

Source: Created by the authors using data of South Asia Terrorism Portal. URL: https://www.satp.org/datasheet-terrorist-attack/

fatalities/india (accessed on 05.02.2024).

500 were increased by 14.4% and Rs.2000 FICN notes
were reduced by 27.9%.3"32

Indeed, FICNs were reduced, but the existence of
FICN implies that it may increase with the addition
of counterfeit notes. As there was no addition
of extra security features to notes injected after
demonetisation, this may lead to a slow surge in FICN
over the years (in the absence of any relevant measures),
and counterfeit currency is likely to be unaffected
considerably by the demonetisation.

From the data tabulated below (in Table 2) on deaths
in India caused by terrorism, it seems that terrorism
was unaffected by the demonetisation.

The Table 2 reflects that deaths due to terrorism were
reduced slightly in 2017 and 2018 as compared to 2015
and 2016. This fatalities reduction of 10% in 2017 and 3%

31 Reserve Bank of India. Reserve Bank of India Annual Report
2021-2022. Mumbai;2022:167-171. URL: https://rbidocs.rbi.
org.in/rdocs/AnnualReport/PDFs/ORBIAR 2021226AD 1119FF
6674A13865C 988DF70B 4E 1A.PDF (accessed on 15.12.2022).
52 Reserve Bank of India (RBI). Reserve Bank of India Annual
Report 2022-23. Annual Report. Mumbai; 2023:181-184. URL:
https://rbidocs.rbi.org.in/rdocs/AnnualReport/PDFs/0ANNUA
LREPORT20222322A548270D 6140D 998AA20E 8207075E 4.
PDF (accessed on 21.10.2023).
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in 2018 does not signify the impact of demonetisation.
Fatalities are reduced during the 2019-2022 period
(may be due to Covid lockdown). This reduction is again
unlikely to be an output of demonetisation as CIC was
increased (see Table 3) during this period, which should
reflect increased terrorism activities.

The above Fig. fails to justify the relationship
of demonetisation and terrorism deaths. Hence,
correlation between terrorism and demonetisation
neither is established nor terrorism be proved to be
affected by the demonetisation.

Undeniably, digital transactions in India have grown
exponentially since the demonetisation [28]. In 2014-
2015, the value of digital payments to GDP was 660%,
and it increased to 862% in 2018-2019; this indicates
that demonetisation has shifted transactions towards
digital payments.3* A study conducted by Mohanty
and Mariappan found that the public switched to
alternative payment channels during the period of
demonetisation and later moved back to the cash-based

% Reserve Bank of India. Publication: Assessment of the
progress of digitisation from cash to electronic. Reserve Bank
of India. Feb 24, 2020. URL: https://www.rbi.org.in/Scripts/
PublicationsView.aspx?id=19417 (accessed on 19.01.2023).
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Table 3
Cash in Circulation (CIC in Rs. Trillion) in India
Year 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
CiC 11.80 13.00 14.48 16.63 13.35 18.29 21.37 24.47 28.54 31.34 33.48

Source: Reserve Bank of India Annual Reports (2014 to 2022).

mode [29]. Table 3 of the CIC implies that the CIC also
increased in the country, which means the country
neither became a cashless economy nor a less cash
economy, but without doubt, Indian digital payment
transactions have increased significantly.

By exercising the 2016 Indian demonetisation, the
government expected that the black money in the market
will not be exchanged with the new currency. In 1946
demonetisation, 6.3% of high value currency notes were
not exchanged [30] and, in 1978 demonetisation, 11.02%
of demonetised currency was not exchanged [31]. But this
was not true for the 2016 demonetisation, only 0.7% of
demonetised currency was exchanged.* The attack on
the black money was not reflected by the demonetisation.

CONCLUSION

Demonetisation is a regular activity wherein a
smooth flow of money is maintained in the economy.
Many countries used demonetisation as a tool to
change the currency or curb counterfeit currencies.
“Non Preannounced” or “Non Pre-declared”
demonetisations have been generally executed to
attack on black money market, limit the money flow,
or control inflation. “Preannounced” or “Pre-Declared”
demonetisations were aimed at introducing new
currency, new security features in currency, new series
of currency, increasing the durability of notes, etc.

In most of the Non-Predeclared demonetisations,
the countries could not execute the demonetisation

3¢ Reserve Bank of India. Reserve Bank of India Annual Report
2017-2018. Supra Note 29.

events well, resulting in turmoil. It led to inflation in
several events, the public lost hope in the currency
and banking system; started storing wealth in other
options or assets. This was observed in Ghana, Nigeria,
Myanmar, North Korea, and many other countries.
Public unrest was also observed in countries like
Nigeria, Ghana, Myanmar, Libya, etc. and even the
government was ousted in Myanmar.

Pre-Declared demonetisations have been normally
successful, as the public gets notice in advance and
ample time is available for currency exchange. The
government uses this time to prepare itself for
demonetization and print new currency to replenish
demonetized bills. The public also slowly started
getting rid of the demonetised notes.

Referring to the Indian demonetisation of 2016,
which was claimed to be exercised to restrict black
money, counterfeit currency, terrorism, and a less
cash-based economy, Over the last five years, it
has been observed that black money, counterfeit
currency, and terrorism were a little affected by the
demonetization. Certainly, India’s digital transactions
have grown abundantly since demonetisation. But
there are still questions: was demonetisation necessary
for augmenting digital transactions? Can it be done
by promoting digital banking or building essential
infrastructure?

Summing up, demonetisation can be good or bad
and mostly depends upon the intent of the government
for exercising a mammoth event of a demonetisation
and its success depends upon the preparedness and
execution of the demonetisation.
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ABSTRACT

The significance of foreign direct investment (FDI) for the expansion and advancement of emerging economies has
long been recognized. Yet, research on the factors that influence FDI inflows is still developing. This study focuses on
examining the long- and short-term association between FDI inflows and its determinants, employing ARDL bounds
testing approach and Error Correction Model to understand the relationship between the variables under study. The
findings evidence the existence long- and short-term association between FDI and domestic investment, inflation,
infrastructure, and trade openness. However, market size is observed to be insignificant in influencing FDI inflows. The
coefficients of domestic investment, infrastructure and Trade Openness are observed to be significantly positive. The
influence of inflation is found to be negative. The study suggests that the Indian economy should accelerate the process
of integration with the world economy along with the enhancement of domestic investment and infrastructure facilities
to attain higher FDI.
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OPUTMHANBHAS CTATbS

AHanus petepmuHanT MU ¢ nomowbio Moaenu
aBTOpEerpeccuu ¢ pacnpepneneHHbiM 1aroMm:
AaHHble no UHaum

R. MNatenv?, A.P. Moxanatpa®, C.K. pae*
abKonnemk KoMmepumm 1 puHaHcoB Amity, YHuBepcuteT Amity, Holiaa, Yttap-TMpagew, NHaus;
¢VIHCTUTYT TEXHONOMMU U HayKK, [a3nabag, Yrtap-Mpagew, NHams

AHHOTAUMA

3HauveHue NpSMbIX MHOCTPaHHbIX nHBecTULMin (MAN) ons pacwmMperuns u pa3BUTUS PasBUBAKOLLMXCS SKOHOMMK MPU3HAHO
0aBHO. TeM He MeHee uccnefoBaHMsa GAKTOPOB, BAMALWMX Ha NpuTok NN, BCe elwe HaXoaaTca B CTaamm passuTtus. [laH-
HOe UccneoBaHMe NOCBSLLEHO U3YYEHMIO ONTOCPOYHOM M KpaTKOCPOYHOM CBSA3M Mexay nputokom MNUN u ero netepmu-
HaHTaMM C UCNONb30BaHMEM MeTofa TecTMpoBaHus rpaHmy, ARDL n Mogenu koppekuum owmnboK Ans NOHUMAaHUS B3aMMo-
CBSI3U MeXAy UccnenyeMbiMu nepeMeHHbIMU. [TonyyeHHble pe3ynbTaTbl CBUMAETENbCTBYHOT O CYLLECTBOBAHMM AONTOCPOYHON
M KpaTKOCpo4HOoM cBa3u mexay MU 1 BHYyTpeHHUMU MHBECTULMAMU, MHONSLMEN, MHDPACTPYKTYPOM M OTKPLITOCTbIO TOP-
roenun. Bmecte ¢ TeM pasMep pblHKA OKa3blBaeT HE3HauMTENbHOE BAMsHWe Ha nputok MUN. KoadduumeHTbl BHyTPEHHMX
MHBECTULMI, MHDPACTPYKTYPbl M OTKPLITOCTM TOPrOB/AM OKa3annCb NONOXUTENbHbIMU. BAnsHMe MHOnauum okasanoch oT-
puuaTenbHbIM. MiccnenoBaHne NoKasblBaET, YTO MHAMIMCKAS IKOHOMMKA LOMKHA YCKOPUTL MPOLLeCcC MHTerpaLmmn ¢ MMpoBOWA
3KOHOMWMKOM Hapsdy C YBeNMYEHWMEM BHYTPEHHWUX MHBECTULMI U Pa3BUTMEM MHPPACTPYKTYpbl ANg OOCTUXeHus Bonee
BbICOKOro ypoBHs MNN.

Kntoyessie cnosa: npsimble MHOCTPAHHbIE MHBECTULMMK; AeTepMuHaHTbl; ARDL; Mogenb koppekumu owmnbok
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INTRODUCTION
Over the period of time, the amount of literature on
FDI has developed to provide coherent justifications
for the intentions behind pursuing foreign direct
investment, as it tends to be the most expensive route
than licensing and exports for a corporation to gain
access to international markets. The factor endowment
theory and the theory of comparative advantage
offered plausible justifications for world trade,
however, they failed to account for cross-national
investment flows in production [1, 2]. R.E. Caves
considerably enhanced the literature by explaining
the host economy’s industry structure in influencing
direct investments [3]. The key characteristics that
drew FDI inflows were having access to knowledge
or technology that was superior to that of a direct
investor, integrating vertically to reduce uncertainty in
the market with limited suppliers, and raising barriers
of entry. J.H. Dunning proposed the OLI framework,
by combining the “Ownership”, “Localisation” and
“Internalisation” theories [4]. This framework is
extensively employed to comprehend the phenomena
of FDI. The OLI framework asserts that before making
a direct investment ownership, localization and
internalisation are the three required but insufficient
preconditions that need to be met simultaneously.
Research on foreign direct investment has drawn the
attention of academicians since Dunning’s pioneering
work and that of several other researchers in
succeeding years [5, 6]. FDI has emerged as the driving
force behind globalisation. It is widely acknowledged
that this kind of investment has a positive impact on
the host nation in terms of development, economic
expansion, job creation, the transfer of managerial
know-how, and technical advancement. The
advantages of these investment inflows have driven
national and provincial governments to develop
benevolent policies to entice FDI to their territories.
Due to their technical and financial exploitation,
developing nations have started to recognize FDI as an
extra source of funding for their economic initiatives
(UNCTAD, 2013). As a result, several nations have
structured their economic strategies to encourage
inflows of FDI [7]. For instance, in China, foreign-
owned firms were not authorized to operate unless
they adopted advanced technology and equipment
or exported majority of their products. However, in
2001, after being inducted as a member of the WTO,
China withdrew these restrictions. Similarly, in India,
the liberalization of FDI began with the introduction
of the 1980 and 1982 Industrial Policy Statements,
followed by the Technological Policy Statement of
1983. This period marked a reduction in tariffs and the
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shifting of several import items from the shackles of
the licensing system to an open general license. The
foreign investment policy was heavily affected by the
1995 Uruguay Agreement, which prohibited foreign
enterprises from being treated unfairly [8]. According
to the World Investment Report 2020 by UNCTAD,
India stood among the top ten FDI recipients in 2019.
FDI inflows have seen a tremendous improvement
from 103 679.78 million rupees in 2000-2001 to
4371880 million rupees in 2021-2022. The fiscal
year 2020 marks the highest ever FDI received by
India, which is 25.18% more than what was received
in the year before. The surge in FDI inflow recorded
in the fiscal year 2021 against the backdrop of several
policy changes made to facilitate ease of doing
business, encourage investments into domestic
manufacturing capacity, and support an ambitious
pipeline of infrastructure projects. Despite rising FDI
inflows to emerging nations, the greatest recipients
of foreign capital in recent years, according to data on
global FDI flows, have continued to be industrialised
economies, namely the US, Hungary, Germany,
Hong Kong etc. The factors influencing the flow of
foreign investment have been the subject of several
researchers, but the elements that draw FDI and,
therefore, the best promotional strategies have not
been agreed upon. A number of variables, including
market size, trade openness, human capital, etc., have
an impact on the quantity of FDI that enters a country
[9]. However, the connections vary depending on the
level of development from one country to another.
The study examines the factors influencing direct
investment inflows into India using the ARDL model
with variables integrated at I(0) and I(1) from 2000 to
2021. The research holds significant importance owing
to the noticeable growth in the flow of foreign capital
in the world economy over the past twenty-two years.
Moreover, this study analyses the determinants of FDI
flows to India from the fiscal year 2000, which not only
includes the global recession period (2008-2009) but
also incorporates the years impacted by COVID-19
pandemic, making the results of the study more robust.

FDI in India
Foreign investment in India is governed by the FDI
policy announced by the Government of India (GOI)
& the provisions of Foreign Exchange Management
Act, 1999. A substantial rise in FDI inflows to India
from 2000 to 2021 prompted several ambitious policy
initiatives taken by the government to improve
economic competitiveness and ease of doing business.
The liberalisation of the FDI policy pertaining to vital
sectors has contributed to improving the nation’s
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Table 1
FDI Policy of India (2012-2020)
Sector FDI Policy 2012 FDI Policy 2013 FDI Policy 2013 FDI Policy 2016 FDI Policy 2017 FDI Policy 2020

Entry Investment | Entry Investment | Entry Investment | Entry Investment | Entry Investment | Entry Investment

Route Cap Route Cap Route Cap Route Cap Route Cap Route Cap
Defence Government | 26% Government | 26% Government | 49% Avtomatic | 49% Automatic | 100% Automatic | 100%

up to 49% up to 74%
Telecom Automatic | 74% Automatic | 74% Automatic | 100% Automatic | 100% Avtomatic | 100% Automatic | 100%
services up to 49% up to 49% up to 49% up to 49% up to 49% up to 49%
Single Brand Government | 100% Government | 100% Automatic | 100% Automatic | 100% Automatic | 100% Automatic | 100%
product retail up to 49% up to 49% up to 49%
trading
Multi- Brand - Government | 51% Government | 51% Government | 51% Government | 51% Government | 51%
product retail
trading
Asset Government | 49% of Government | 74% of Automatic | 100% of Automatic | 100% Automatic | 100% Automatic | 100%
Reconstruction paid-up paid-up uptod9% | paid-up
Companies capital of capital of capital of
(ARC) ARC ARC ARC
Infrastructure | Government | 26% ofthe | Government | 26% ofthe | Automatic | 26% ofthe | Automatic | 49% Automatic | 49% Automatic | 49%
Company paid-up paid-up paid-up
capital capital capital
Insurance Avtomatic | 26% Automatic | 26% Automatic | 49% Avtomatic | 49% Automatic | 49% Automatic | 49%
Company upto 26% | (FDI+FPD)
Insurance Automatic | 26% Automatic | 26% Automatic | 49% Automatic | 49% Automatic | 49% Avtomatic | 100%
Intermediaries (FDI+FPI)
NBFC Automatic | 100% Automatic | 100% Automatic | 100% Automatic | 100% Automatic | 100% Automatic | 100%
Pharmaceutical | Government | 100% Government | 100% Government | 100% Government | 100% Avtomatic | 100% Automatic | 100%
(Existing up to 74% upto 74%
Oil & Natural | Automatic | 100% Automatic | 100% Automatic | 100% Automatic | 100% Avtomatic | 100% Automatic | 100%
Gas Exploration
Broadcasting Government | 49% (FDI | Automatic | 49% Automatic | 74 Automatic | 100% Avtomatic | 100% Automatic | 100%
Services & FII) up to 49% up to 49%
Carriage)

Source: Department for Promotion of Industry and Internal Trade, India.

overall investment climate. Table 1 highlights the
changes in FDI policy adopted by GOI in view of
liberalising various sectors.

The remainder of the study is structured. Section 2
provides a brief discussion of the empirical review of
literature on FDI. Section 3 mentions the objective of
the study undertaken. Section 4 presents the research
methodology, the variables undertaken for the study and
the data sources. The presentation and interpretation of
the empirical results are carried out in Section 5. Section
6 provides conclusion to the results of the study. Section
7 details the implications and recommendations based
on empirical results. The limitations and future scope
of the study are provided in Section 8.

REVIEW OF LITERATURE
Market Size
The two major factors that encourage FDI are the size
of the host economy and the anticipated demands
that result from the projected growth rate of the
host market. The gross domestic product (GDP) is
the total market value of all finished products and
services produced in a country over a certain time
period. Market size, proxied by GDP, has been widely
used as a significant determinant of FDI. In a study
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by R. Sharma, short-term upside movements in GDP
were found to be insignificant in influencing the flow
of FDI [10]. However, it was noticed that downfall
in GDP led to a decline in FDI inflows in India. In a
panel study based on FDI inflows in SAARC countries
(Bangladesh, Bhutan, India, Nepal, Pakistan and Sri
Lanka), it was observed that there existed a long-
term association between market size & FDI [11].
Market size was the primary factor influencing FDI
inflows into emerging nations [12, 13].

Trade Openness
A liberalised trade policy can either stimulate or limit
investment. More trade restrictions mean higher
transaction costs when FDI is export-oriented, while
MNCs may adopt imported intermediate inputs if
FDI is vertical in character. In both circumstances,
trade openness significantly influences FDI activities.
Some of the WTO principles forming the core of the
multilateral trading system promoting trade openness
are elimination of most favoured nation treatment,
equitable treatment of imported and domestically
produced goods/services, and the reduction of trade
barriers. India’s WTO membership has significantly
increased its trading partners, which has further
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Description of Variables

Table 2

Name of Variable

Definition

Source of data

FDI Inflows (FDI)

FDI refers to the net inflows of investment as the sum
of equity capital and investment of earnings

DPIIT

Market Size (MS)

Market size, measured by GDP directly influences the
return on investment. It the market value of all final
goods and services produced within a country in a given
period of time

RBI

Inflation Rate (IR)

Inflation, as proxied by the consumer price index, is the
annual percentage change in the consumer’s cost of
purchasing a basket of goods and services (CPI)

World Bank

Trade Openness (OPEN)

Trade openness refers to the ratio of total of Exports &
Imports as a percentage of country’s GDP annually

World Bank

Infrastructure (INF)

Being the cheapest source of transportation,
infrastructure has been proxied by freight carried by
railways in million-ton km annually. Along with the
transport infrastructure, tele- density has also been
undertaken as a proxy to infrastructure

World Bank

Domestic Investment

(INV)

Investment, proxied by gross fixed capital formation is
the aggregate of gross additions to fixed assets (that
is fixed capital formation) plus change in stocks during

RBI

the financial year

Source: Author’s compilation.

resulted in boosting output, employment, living
standards and the opportunity to use world resources.
Trade openness is observed to have a considerable
positive influence on FDI inflows [14-17].

Domestic Investment

There have been many studies in the literature on
how FDI influences growth and investment in the
host nation, but relatively little is known about
how domestic investment affects FDI inflows. In an
empirical study on the determinants of FDI in Nigeria
by [18], it was observed that Gross Fixed Capital
Formation (GFCF) of Nigeria had an inverse effect on
FDI inflows. Also, on the basis of correlation matrix,
GFCF had a weak relationship with FDI.

Infrastructure
The broad category of infrastructure includes
everything needed for business, including
power and energy, road and rail infrastructure,
telecommunications infrastructure, and institutional
growth. Infrastructure facilities have a beneficial
effect on FDI inflows [19]. Poor infrastructure can
be viewed as a barrier, and in that case, there is a
negative impact, but it can also be viewed as an
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opportunity, according to.! By offering incentives
for infrastructure-related projects, nations with
inadequate infrastructure strive to draw more
and more FDI into the construction industry. In
that situation, FDI and infrastructure may not be
positively correlated.

Inflation Rate

Increased inflation may lower a foreign investor’s net
worth of investment. Inflation in the host nation has
a detrimental effect on FDI inflows in the Pacific area
and East Asia, according to research by [20]. Similarly,
in a study by [19], it was observed that there existed an
inverse association between inflation and FDI inflows.
Lower levels of inflation were among the primary
drivers of attracting FDI inflows, according to research
[21] focused on the factors important for drawing FDI
to Africa.

There is no reliable collection of explanatory
variables that can be regarded as the core or “genuine”

! Foreign direct investment flows to low-income countries:
A review of the evidence. ODI Briefing Paper. 1997;(3). URL:
https://odi.cdn.ngo/media/documents/2626.pdf (accessed on
12.01.2023).
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FDI determinants, despite the fact that several studies
have been undertaken to determine the factors that
influence FDI attractiveness. The literature’s results
lack robustness since they are very susceptible to
sample size and technique [22].

OBJECTIVE
The primary objectives of this research are:
« To study the existing literature and identify the
significant factors influencing the flow of FDI.
« To examine the influence of the variables on the
foreign direct investment inflows to India.

RESEARCH
METHODOLOGY
Description of Variables

Key determinants, namely market size, infrastructure,
inflation rate, trade openness, and domestic
investment, have been identified as significant
drivers of foreign direct investment inflows based on
a study of the literature. Table 2 provides a detailed
explanation of the factors undertaken in the study,
their definition, and the sources from which data has
been obtained.

Data Source and Data Period
The yearly statistics of the variables have been
obtained from the Department for Promotion of
Industry & International Trade (DPIIT), World
Development, the Reserve Bank of India (RBI) and
the World Bank. The study is based on data obtained
for the financial years 2000-2021.

Empirical Model

Based on the existing literature, the potential
determinants of FDI are examined in a linear framework
[23, 24]. Preliminary results at a 95% confidence
level indicate that FDI in India is determined by the
level of investment in the country; however, at a
90% confidence level, Trade Openness & domestic
investment hold significance. The linear regression
model of factors determining direct investment from
abroad in India is constructed as follows:

InFDI = a,+ B,InMS,+ B,InIR,+ B.InOPEN, +
+ B,InINF,+ BInINV, + 1,

where, In stands for logarithm natural.
InFDI — Log of total inward FDI in period of t.
InMS — Log of Market Size proxied by GDP.
IR — Log of Inflation Rate.
InOPEN — Log of Trade Openness (Trade openness
index = (Exports + Imports)/GDP *100).
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InINF — Log of Infrastructure proxied by railway
routes and tele-density.

InINV — Log of Investments.

p, — Error term of the equation.

Estimating Methodology

Fig. 1 entails the econometric methodology
adopted for the analysis of time-series data. The
time series analysis begins with the testing of
presence of a unit root in each of the variables.
The unit root determines the stationarity of the
series and its order of integration. Further, the
cointegration test is conducted to inspect the long-
term relationship between the variables and identify
the econometric model to be employed. Based on
the prevailing literature, there are different co-
integration tests followed by unit root tests. However,
the applicability of a certain approach depends on
the test equation at the core of the problem and the
series’ order of integration.

Cointegration Test

Since the time series variables are stationary at
the order of integration I(0) and I(1), the ARDL
model of cointegration is employed in this study
(Table 2 and 3). The ARDL model is based on
ordinary least squares regression. The ARDL model
gained popularity with the work of [9] and [25]
as a methodology to examine the cointegration
association between variables in time series analysis.
This model includes an adequate number of lags
to accurately portray the data generation process,
which minimizes the problems of endogenity and
autocorrelation. The model examines the association
between variables in long-term. The F-tests are used
for analysing the level of cointegration. The following
equation represents the ARDL framework used in this
study:

AInFDI, =0, +0pp, InFDI,_ + 0y INMS, | +0, IR +
+ Opppy INOPEN, |+ oy ININF,_ +0.,y, InINV,  +

b q y
+> oA DI, + Y o ,AIn MS, +Y o AR, +
j=0 x=0

i=1

m d v
+Y 0, AINOPEN, , + Y o, AInINF,_,+» o, AInINV,_, +g,,.

1=0 c=0 u=0

The o, constant is a drift element and €, depicts

error term, which is considered to be white noise.
Residual errors being white noise indicates that there
is no autocorrelation, residuals are not heterosce-
dastic, and the residual has a mean of zero. A lag
length of 1 has been undertaken for the variables
under study.
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Testfor Unit Root
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All variables
stationary at
level I(0)
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l

Variables are
stationary at I{0),
I(1) or I(0) and
I(

Simple
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stationary at
First difference

I

Variables
stationary at
Furst difference
I(1) and Second
difference I(2)

}

'

Variables
stationary at level,
first and second
difference I(0),
I(1) and I(2)

ARDL

Engle- Granger

Cointegration

Autoregressive
MModel

Toda &
Yamamoto Test

!

If no cointegration
exists apply VAR

I
.

If cointegration
exists apply ECM
Model

MModel

One endogenous
variable- ECM

More than one

endogenous vanable-
VECM

Fig. 1. Econometric Methodology for Analysis of Time-Series

Source: Author’s compilation.

Stability Estimates

CUSUM and CUSUMSQ tests have been applied to
assess the model’s stability. CUSUM tests are often
used in econometrics and statistics to determine if a
regression equation of interest has structural changes
(or structural breaks). Structural changes are major
shifts in the regression model’s parameter values
that might make the model unreliable and skew
forecasts and estimations. The power of the CUSUM
test is higher if the break occurs in the intercept of the
regression model. The CUSUMSOQ test, however, has
greater power if the structural break involves a slope
coefficient or the variance of the error term.

Error Correction Model

An error correction model is a form of time series
model with multiple variables that is extensively
applied to data where the underlying variables
exhibit cointegration, a long-term common
stochastic tendency. The model has been employed
to understand the factors influencing FDI inflows
in short-term. The error correction model is a
theoretically based method for assessing the
influence of one time series on another over a
short period of time. Error-correction is a concept
that describes how a change from a long-term
equilibrium influences the system’s short-term
behaviour. Therefore, error correction models
accurately predict how quickly a dependent variable
would reach equilibrium following a change in other
factors.
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EMPIRICAL FINDINGS
Time-Series Unit Root Tests
Unit root tests have been employed to ascertain
the stationarity of various factors under study and
determine their order of integration. Unit root
testing is applied to decide if data with trends needs
to be differenced at the first order of integration
or projected on stochastic effects of time to make
data stationary since non-stationary data might
produce false findings. It has been observed in the
empirical works that the Phillip-Perron (PP) test
and Augmented Dickey Fuller (ADF) test have been
extensively applied to check stationarity. This study
employs the ADF test supplemented with the Ng-
Perron test, which is an advanced version of the
Dickey-Fuller Generalized Least Squares (DF-GLS)
test and PP test. The null hypothesis for MZa and
MZt of Ng- Perron test is the presence of a unit root
whereas for MSB and MPT, the null hypothesis is the
absence of a unit root. The findings of unit root tests
have been presented in Table 3 and 4. The stationarity
of the variables has been examined at constant as
well as constant with a trend. It is observed that most
of the variables become stationary at the first order of
integration, i.e., I(1) with a few variables stationary at
level, i.e., I(0).

ARDL ESTIMATION
Autoregressive Distributive Lag Bound Test Analysis
Table 5 demonstrates that the model passed all
requirements for the best fit. For the purpose of
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Augmented-Dickey Fuller Test Results

Table 3

FDI 2.8987"* 0.8351 ~1.6906 -2.5579 Stationary at 1(0)
Market Size -0.3505 -2.9837 -4.8884" -4.7807" Stationary at (1)
Inflation -3.6962" ~1.3694 -3.8991" -3.6584™ Stationary at 1(0) & I(1)
Infrastructure -2.6887" ~0.2853 ~2.9362" -4,0573" Stationary at 1(0) & I(1)
(railways)

Infrastructure (tele- | _y 3,77 ~2.0129 ~2.0377 ~2.7362

density)

Investment -0.7050 -3.7591* -2.9607** -2.4200 Stationary at 1(0) & I(1)
Openness -1.8195 -1.1124 -3.7527* -4.6611" Stationary at I(1)

Source: Author’s calculation.
Note: *,** and *** denote acceptance of the alternate hypothesis for absence of unit root at 1, 5,and 10%, level respectively.

Ng- Perron Test Results

Table 4

FDI -2.2527 0.5442 0.2415* 77846 Statlﬁg?ry at
Market Size 0.3631 0.2240 0.6168 271757 =
Inflation -3.2894 -1.2794 0.3889 7.4445 -
Level 1(0) Infrastructure ~0.9613 ~0.5435 0.5654 18.239 -
(railways)
Infrastructure e B o n » Stationary at
(tele-density) 74042 1.9525 0.2750 4.3287 0)
Investment -6.5842* -1.6687"* 0.2534** 41772 Statli)(r(;?ry )
Openness -1.8123 -2.5800 0.1740 1.7800 -
FDI -7.6300"* -1.3830 0.1812** 4.9339 Statl?(ri?ry at
i *x *x " . Stationary at
Market Size -9.5413 2.1125 0.2214 2.8321 e
Inflation -9.9390* -2.1891* 0.2202** 2.6147* Statlf(q?ry .
Level I(1) Infrastructure ~8.8267" 20719 0.2347" 28819~ | ~ttionaryat
(railways) I(1)
Infrastructure o _ " " o Stationary at
(tele-density) 88330 2.1755 0.2209 2.5841 )
Investment -8.0344" -1.4257 0.1774* 4.8361 Stat'?(fi;"y )
Openness -9.7922* -2.2127* 0.2259* 2.5020* Stat':’(’l‘;‘ry )

Source: Author’s calculation.
Note: *,**, and *** denote acceptance of the alternate hypothesis for absence of unit root at 1, 5, and 10%, level respectively.
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Table 5
Cointegration Test Results
10% 2.08 3
5% 2.39 3.38
3.5270
2.5% 2.7 373
1% 3.06 4.15
Source: Author’s calculation.
Table 6

Findings of Normalized Long-Term Coefficients

In Market Size -1.0709 -0.7390 0.4787 Not Significant

[n Investment 4.9364 3.0744 0.0133* Significant & Positive
Inflation Rate -0.5991 -1.6119 0.1014** Significant & Negative
In Infrastructure 6.0166 0.6510 0.5615 Not Significant
(railways)

In Infrastructure (tele- 1.2663 3.0730 0.0069* Significant & Positive
density)

Ln Trade Openness 2.9462 3.0286 0.0096" Significant & Positive

Source: Author’s calculation.

Note: *,**, and *** denotes that variables are statistically significant at 1,5 and 10%.

assessing if there are long-term linkages between
the variables, the ARDL bound testing method [25]
has been used. The test findings reveal that the
computed F-statistic is 3.5270, which is significant
and greater than the upper limit value for the
10%, 5% statistical significance and lies between
the lower limit and upper limit values at 2.5%
and 1%, as specified by [25]. The F-test statistic’s
being greater than the test’s upper bound values
indicates that the various factors under study
are linked over the long-term. The lag of the
estimated model is one (1). The study contends
that the variables have a long-term cointegration
relationship.

ARDL MODEL LONG-TERM ESTIMATES
Table 6 presents the long-term coefficients of the
ARDL cointegration model. Market size is observed

to not be statistically significant in influencing the
flow of foreign investment in long-term. Over time,
domestic investment, as measured by gross fixed
capital formation, has been observed to significantly
favour FDI. The p-value and the coefficient value
indicate that a 5% increase in domestic investment
would lead to a 4.93% increase in FDI inflows. The
level of inflation is observed to have a significant
adverse effect on direct investment inflows. A 10%
increase in the inflation rate would lead to a decline
in foreign investment inflows by 0.59%. Trade
openness has a significant positive influence on FDI
inflows. Trade openness is found to be significant at
one percent. It is observed that a percent increase
in trade openness would lead to 2.94% increase in
FDI to India. Infrastructure proxied by railways is
observed to be insignificant in influencing direct
investment inflows, however, tele-density is observed
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Fig. 2. Stability Test (CUSUM)

Source: Author’s calculations.
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Fig. 3. Stability Test (CUSUMQ)

Source: Author’s calculations.

to significantly influence direct investment inflows to
India in the long-term.

Fig. 2 and 3 depict the results of the CUSUM and
CUSUMO tests advanced by [26] to assess whether
the regression model is stable or not. The ARDL
methodology structured on ECM validates that the
regression model is free from structural changes. The
plots of CUSUM and CUSUMQ lines did not surpass
the dotted line denoting 5% significance, which is the
significant value line and determines the stability of
the estimated methodology. The model emphasizes
that it produces robust results.

Error Correction Model (ECM)
The ECM helps understand the short-term
interactions. It also analyses whether the model is
capable of adjusting to long-term equilibrium after
facing some shock. Table 7 depicts the reported
results for the ECM model. Here, the CointEq denotes
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error correction term in the regression equation.
The coefficient of error correction term is highly
significant and negative, which indicates that there
is a long-term causal association among the factors
undertaken in this study.

Findings presented in Table 7 exhibit that size
of the market is indeterministic in influencing the
flow of foreign direct investment in India. Inflation
is observed to have a significant adverse effect on the
flow of FDI in India. It is observed that an increase in
10% inflation would lead to a decline in investment
inflows by 0.57%. Domestic investment is observed
to be significant and positive, which indicates that
a percent rise in domestic investment would lead to
2.60% increase in FDI. Trade Openness is also observed
to be significantly associated with FDI inflows. A 5%
boost in trade openness is supposed to enhance FDI
inflows by 1.45%. Infrastructure proxied by freight
carried by railways and tele-density is noted to have
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Table 7
Results of Error Correction Model
Variables Coefficient t-Statistic Probability Significance
(p-values)
D(Market size) -0.6298 -1.6283 0.1379 Not Significant
D(Inflation) -0.5771 -3.0026 0.0149* Significant & Negative
D(Infrastructure railways) 3.1458 2.9742 0.0589** Significant & Positive
DInfrastructure tele- 0.8974 0.2838 0.0057* Significant & Positive
density)
D(Investment) 2.6043 6.1705 0.0002* Significant & Positive
D(Trade Openness) 1.4535 2.7690 0.0218* Significant & Positive
CointEq(-1) -1.1611 -6.4147 0.0001*
Diagnostic Tests t-Statistic Probability Range Outcome
(p-values)
R-squared 0.7679 Oto1l High correlation
Adjusted R-squared 0.6905 Otol High correlation
Durbin Watson stat 1.9691 Oto4 No first order autocorrelation
Heteroscedasticity Test Regression model is free from
(ARCH) el e/ heteroscedasticity
Ramsey RESET Test 14776 0.1778 Regression model is correctly
specified
Normality Test 0.9164 0.6324 Data is normally distributed

Source: Author’s calculations.

Note: *, ™, and *** denotes that variables are statistically significant at 1, 5,and 10%.

a considerable positive effect on direct investment
inflows. The estimated model’s normal distribution,
serial correlation, heteroscedasticity, specification
form, and other factors are also tested in the
study. The findings demonstrate that the model is
accurately defined, normally distributed, and free of
autocorrelation and heteroscedasticity.

CONCLUSION
This study examines the long- and short-term causal
linkages between FDI and its key determinants
in India for a period of twenty-two years. Direct
investment from abroad has been contemplated as
the crux of economic growth; therefore, a study on
the factors driving foreign inflows would offer some
insight into how to attract an influx of FDI. Based
on findings, four key factors have been identified
that significantly impact the flow of FDI in long-
term i.e., domestic investment, level of inflation,
infrastructure development, and trade openness.
The results show that market size, as measured
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by GDP, does not appear to be significant driver
of FDI inflows, as the coefficient for this variable
is observed to be insignificant in long-term. This
implies that FDI inflows to India are vertical in
nature, i.e., the foreign inflows are not domestic
market seeking and therefore not driven by the size
of host nation. The possible reason for insignificant
relation between market size and FDI could also be
the lacklustre performance of other indices, such as
economic policies, the socio-political environment,
and labour and capital markets, which accounts
for the positive fluctuations in GDP [27]. While
exploring the influence of domestic investment on
direct investment, it was observed that domestic
investment has a significant positive influence
on attracting FDI in the long-term. Similar
outcomes have been reported by [28, 29], where
the authors observed that domestic investment
served as a catalyst for enticing FDI inflows to
developing economies. The results indicate that
the Indian economy will benefit from initiatives
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designed to encourage domestic investment and
that the viability of domestic investment will
effectively drive FDI inflows. Further, the findings
suggest that the rate of inflation, which depicts
macroeconomic stability, has an adverse impact on
the inflow of foreign investment. Due to its impact
on the real effective exchange rate, inflation can
be perceived to be a deterrent to international
investment. Therefore, to create an investor-friendly
environment, the government needs to keep a check
on the level of inflation in the economy. These
findings are in line with the prevailing research [14,
20, 21]. The coefficient of infrastructure proxied by
railways and tele-density is observed to be positive
and significantly correlated with FDI in the short-
term. However, infrastructure proxied by railways
tends to become insignificant in attracting FDI in
India in long-term. Complementing with the existing
literature, trade openness is observed to have a
substantial positive influence on FDI inflows in India.
Similar findings have been reported by [15, 16, 30].
The Error Correction Model is used in the
research to further investigate the statistical
interaction between FDI & its important short-term
drivers. Market size is found to be insignificant in
influencing foreign investment in short-term as well.
The level of inflation and infrastructure is observed
to be significant at 5% having an inverse relationship
with flow of foreign direct investment in short-
term. Trade Openness and domestic investment are
observed to be statistically significant at 5% and 1%
in short-term as well. The empirical findings of this
study advocate that market size is an insignificant
factor in influencing FDI, whereas inflation, Trade
Openness, infrastructure and domestic investment
are significant in determining the flow of FDI in
long- and short-term. Theoretically, increased
trade liberalisation has a significant impact on
FDI inflows. The empirical analysis is in line with
existing literature suggesting that increased trade
sector liberalisation may encourage FDI into India.
The infrastructure variable though observed to be
positively associated with FDI inflows in short-term
only, is highly sensitive to the proxy being adopted.
The tenacity of direct investment inflows to India

during the Global Recession of 2008-2009 and the
pandemic period (COVID-19) has strengthened
the confidence and poise of global investors in the
Indian economy.

IMPLICATIONS

In terms of academic contribution, the study suggests
that there is a significant long-term association
between FDI and domestic investment, inflation, level
of infrastructure development and Trade Openness. For
policymakers, the study recommends that although
market size as measured by gross domestic product is
found to be insignificant in the long-term, there needs
to be improvement in various economic performance
indexes and the socio- political environment, which
can lead to enhanced GDP and positive influence on
FDI. Furthermore, the study recommends that domestic
investments should be enhanced to make the economy
an attractive FDI destination. Also, the level of inflation
needs to be kept in check, as it deters the inflow of
foreign investment. Trade openness is observed to
have a significant role in attracting FDI. In addition
to economic cooperation, long-term strengthening
of socio-political ties with other nations is necessary
in order to increase the country’s competitiveness
in the global market. A healthy economic climate
and enhanced worldwide standing may naturally
draw foreign investment, which is ideal for a growing
economy like India.

LIMITATIONS AND RECOMMENDATION

FOR FUTURE RESEARCH
The limitation of this research is that the focus of the
study has been confined to the location dimension
of FDI. This is because the primary goal of this
research was to advance a perspective on the factors
influencing FDI inflows to India. The study also
limits with the choice of infrastructure variables
selected. Future research might concentrate on cross-
sectional analyses of factors affecting the flow of FDI
in developing nations. To comprehend how regional
institutional and economic variations might conflict
with and counterbalance the national economic and
institutional drivers, the regional approach to FDI
can be investigated.
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UHBecTUMLMM B OCHOBHOM Kanutan HedpTerasoBoro
perMoHa Kak MUHAUKATOpP ero rorToBHOCTU K GUHAHCOBOMY
amMbapro u TpaHcdhopmMaumnm rnobanbHoro
3HepreTnyeckoro 6anaHca .

KaszaHckuii dmunman Poccminckoro rocyfapCcTBEHHOMO yHMBEpCUTeTa npasocyams, KasaHb, Poccus

AHHOTAUMA

MurHaHcoBoe 3MbBapro umeet ocoboe BAUSAHME HA IKOHOMMUYECKYH CUCTEMY HedTerasoBblX PErMOHOB. ITO 06bACHSETCS
MOBbILUEHHbIM BHELIHETOPrOBbIM TOBAPOOHOPOTOM HedTerasoBblX PErMOHOB, @ TaKXKe OOMbLION KanWTanoeMKOCTbio He-
¢$TEra’oBoi O0Tpacau C ANUTENbHBIM CPOKOM BO3BpAaTa GPUHAHCOBbIX BNOXEHWIA U BbICOKOW PEHTAabENbHOCTbI0 MHHOBALM-
OHHbIX MHBECTULMI. Llenb uccnenoBaHus — BbiSIBEHUE Pa3fIMYHbIX ACNEeKTOB NpobieMaTuKn MHBECTUPOBAHMS B OCHOBHOM
KanuTan HedTerasoBblX PpErMOHOB AJS MOMCKa NyTei, POPM U METOLOB MHBECTULMOHHOTO CTUMY/IMPOBAHMUS UX MHHOBALLU-
OHHOrO MPOW3BOACTBEHHOMO PA3BUTUS U OLLEHKM BO3MOXHOCTEM nepexoia K HOBbIM TEXHOMOMMYECKUM YKNaAaM B YCI0-
BMAX PMHaHCOBOro ambapro u TpaHcdopMaLmm rmobanbHOro aHepreTnyeckoro 6anaHca. Micnonb3oBaHbl MeToAbl perpec-
CMOHHOTO aHanm3a CTPYKTypbl M AMHAMWUKU MHBECTUPOBAHMS B OCHOBHOM KanuTan opraHu3aumii HedTerasoBbix perMoHoB
MpuBomKCcKOro GenepanbHOro OKpyra M NOCTPOEHbI NOMHOMMANbHbIE TMHUKM TpeHaa Ao 2030 r. CaenaH 3KOHOMUYECKUi
aHanu3 CTPYKTypbl MHBECTULIMIA B OCHOBHOM KanuTan HedTerasoBbiX PErMOHOB MO UCTOYHMKAM (DUHAHCUMPOBAHUS, BUAAM
OCHOBHbIX HOHA0B, GOpMaM CO6CTBEHHOCTH, BUAAM SKOHOMUYECKOM AEATENbHOCTYH, @ TAKKE PErpecCMOHHbBIN aHanu3 au-
HaMMWKKU U MPOrHO3 CanbAo (MOCTYMAEHUE MUHYC U3bSTUE) NPSAMbIX MHOCTPAHHbBIX MHBECTULMI B HedTerasoBble perMoHsbl
no LaHHbIM nnaTexxHoro 6anaHca Poccuiickon Mepepauunn. PesynbraTom MccnenoBaHMs ctana pa3pabotka u 06ocHOBaHME
CUCTEMBI NPUOPUTETHBIX HAKTOPOB AN CO34aHUS BNAronNpUSTHOTO MHBECTULMOHHOTO KNIMMAaTa B HedTerasosblX permoHax
[ONS NOBbILWEHUS UX YCTOWYMBOCTM K YCIOBMAM (PMHAHCOBOrO 3MBapro u 3KOHOMMYeCKoM TpaHchopMaummu rnobanbHOro
3HepreTMyeckoro H6anaHca.

Knoyessle cnosa: hGuHaHCOBOE 3MBapro; MHBECTULMM B OCHOBHOW KanuTan; UCTOYHUKMU GUHAHCUPOBAHUS; UHBECTULMOH-
HbI/ KIMMAT; pernoHanbHble GUHAHCHI; HedTerasoBblii KOMMIEKC; IKOHOMMUKA NPOMBILLIEHHOCTH; HedTera3oBblii pernoH

Ana yumuposanus: beunun U.J1. UHBECTULMM B OCHOBHOI Kanutan HedpTerasoBoro permoHa Kak MHAUKaTop ero rotoBHo-
€1 K hMHaHcoBOMY 3Mbapro M TpaHchopmaumm mobanbHOro sHepreTuyeckoro 6ananca. @uHaHcel: meopus u NpaKmuka.
2024;28(3):157-173.D0I: 10.26794/2587-5671-2024-28-3-157-173

ORIGINAL PAPER

Investments in Fixed Capital of the Oil and Gas Region
as an Indicator of Its Readiness for the Financial
Embargo and Transformation of the Global Energy
Balance

I.L. Beilin
Kazan branch of the Russian State University of Justice, Kazan, Russia

ABSTRACT
The financial embargo has a special impact on the economic systems of oil and gas regions. This is explained by the
increased foreign trade turnover of oil and gas regions, as well as the high capital intensity of the oil and gas industry,
a long period of return on financial investments, and the high profitability of innovative investments. The purpose of
the study is to identify various aspects of the problem of investing in fixed assets in oil and gas regions, find ways,
forms and methods of investment stimulation of their innovative production development and assess the possibilities
of transitioning to new technological structures in the conditions of a financial embargo and the transformation of
the global energy balance. Methods of regression analysis of the structure and dynamics of investment in fixed capital
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of organizations in the oil and gas regions of the Volga Federal District were used and polynomial trend lines were
constructed until 2030. An economic analysis of the structure of investment in fixed capital of oil and gas regions
was made by sources of financing, types of fixed assets, forms of ownership, types of economic activity, as well as a
regression analysis of the dynamics and forecast of the balance (receipt minus withdrawal) of foreign direct investment
in oil and gas regions according to the balance of payments of the Russian Federation. The result of the study was the
development and justification of a system of priority factors for creating a favorable investment climate in oil and gas
regions to increase their resistance to the conditions of the financial embargo and the economic transformation of the
global energy balance.

Keywords: financial embargo; investments in fixed assets; sources of financing; investment climate; regional finance; oil
and gas complex; industrial economics; oil and gas region

For citation: Beilin I.L. Investments in fixed capital of the oil and gas region as an indicator of its readiness for the financial
embargo and transformation of the global energy balance. Finance: Theory and Practice. 2024;28(3):157-173. (In Russ.).
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BBEOEHMUE

VIHBeCTUIIVIY B OCHOBHOJI KaITUTasI perMoHa SIBJISTIOTCS
KJIIOYEBBIM MHAVKATOPOM 3(PPEKTUBHOCTM IKOHOMM-
YeCcKOTro pasBUTHSI €T0 ITPOMBIIIIEHHOCTH, CeTbCKOTO
XO03SIICTBA, CTPOUTENIBCTBA U IPYTUX OCHOBHBIX BUIOB
MPOM3BOACTBEHHO AESITeIbHOCTU U BCEIl perMoHab-
HO 5KOHOMMYECKOV CUCTEMBI, TOCKOIbKY BOCIIPOM3-
BOJICTBO M IIPUPOCT OCHOBHBIX (POHIOB 06ecIieurBaeT
KaK 9KCTEHCUBHBIN, TaK ¥ MHTEHCUBHBII TUIT 9KOHO-
MUYECKOTI'0 POCTA, YUMTHIBASI COBEPIIEHCTBOBAHME
MHHOBAIMOHHO MHMPACTPYKTYPHI U TTOIUTUKY BbI-
COKOTEXHOJIOTMYHOTO MMIIOPTO3aMelneHus. AHaINU3
PErMOHAIBLHONM CTPYKTYPbl MHBECTUPOBAHMS B OCHOB-
HOJi KamuTaJj 1o BUIaM OCHOBHBIX (DOHIOB, hopMam
COOGCTBEHHOCTH, MCTOUHMKAM (GMHAHCUMPOBAHMS U BU-
IlaM S3KOHOMMUYECKO AesITeJIbHOCTH, a TaKKe JuHa-
MMKM MHAEKCa ero Gu3nyeckoro oo6bemMa 1mo3BossieT
obecrieunTh GOPMIUPOBAHNE PEIEBAHTHBIX MHCTUTY-
IIMOHAJIbHBIX MEXaHM3MOB YIIPaBIeHMs ITPOMU3BOACT-
BEHHbBIM Pa3BUTMEM PErvOHA Ha OCHOBE CEeJIEKTUBHBIX
IIPOTrpaMM JIbTOTHOTO HAJIOTO00I0KEHUS U CyOCUI-
poBaHust Ha emepasbHOM M PETMOHATBHOM YPOB-
HsX. Hedrerasosble pervMoHsl OTIMYAIOTCS BHICOKOIA
KOHIIeHTpalyel Mpou3BOACTBEHHBIX OpraHu3auii
o fo6bIue U mepepaboTke Hed T, KOHIEeHcaTa, IIP-
POMHOTO ¥ TIOMYTHOTO ra3a ¥ MPOMBbIIIIEHHBIX ITPe/I-
TIPUSITUIA, SIBJISTIOIIMXCST KaK COCTABHBIMM 3JIeMeHTaMu
BCIIOMOTaTe/IbHO HedTerazoBoit MHGOPACTPYKTYPHI,
TaK ¥ OCHOBHBIMU TTOTPEOUTEISIMM TTPOLYKIIUN PETH-
OHAJILHOTO He(dTera3oxXMMmIeckoro KOMIUIEKCa. DTO
9 GeKTUBHBIN 9KOHOMUYECKNT HAKTOP IJISI KOHKY-
PEHTHOTO Pa3BUTHSI MAJIOTO U CpeIHero 6u3Heca.

B reosornueckux, IpomM3BOICTBEHHBIX Y ITPOCTPAH-
CTBEHHBIX YCIOBUSIX Bosiro-Ypasbckoit HedTerasoHo-
CHOJi TPOBMHIIUY SKOHOMMUECKME CUCTEMbI HedTe-
ra30BbIX PETMOHOB SIBJISIIOTCSI HE TOJIBKO TOHOPaMM
PErMoHaIbHOTO GI0KETAa 33 CUET BhICOKOPEHTAGETbHBIX
ITIOXOIOB He)Tera3oBbIX KOMIIAHMIT HA MX TEPPUTOPUH,
HO U TPeOYIOT 3HAUUTETbHbIX MHBECTUIIMIT B OCHOBHOI

158

KaITUTAaJT B CBSI3M C BBICOKMM COZIEPsKaHMEM TSKEJION BbI-
COKOCEPHUCTO TPyIHOWU3BIEKAaeMOi1 HeTV B CTPYKTYpe
n06brun. CJIOSKHOCTY [TyGOKO XMMMUUECKOi1 repepaboT-
KM TaKVX ChIPbEBBIX PECYPCOB, BBICOKME MEKIYHAPOT -
HbIe CTaHZAPThI KAYeCTBA, JOCTYOKEHE KOTOPbIX Ipei-
YCMaTpUBAETCS TOCYAAPCTBEHHBIMY KOHIIETIIVISIMU M-
MTOPTO3aMeNIeHNS Y TEXHOIIOTMYECKOTO CYyBEPEHNTETA,
paloHaIbHOE MCII0Ib30BaHMe MOMYyTHOTO He(TSIHOTO
rasa ¥ KOMITEHCAIIVST SKOJIOTMYECKUX PUCKOB, KOTOPbIE
XapaKTePHbI [IJIT TEPPUTOPUIL CTAPOIi OOBIUM, TAKKE
00YC/IaBIMBAIOT BBICOKOE 3HaUEHMe BOCITPOM3BOACTBA
OCHOBHbIX (DOHI0B HeTerasoBbIX pernoHoB. COOTBeT-
CTBEHHO, B TOCYITapCTBEHHOV S5KOHOMMUYECKOI IMOTUTUKE
T10 pa3paboTKe CUCTEMbI IPOTPAMMHOIO MHAMKATUB-
HOTO yIIpaBjIeHUs IPOU3BOICTBEHHBIM Pa3BUTHEM
He(dTerazoBoro pernoHa BakHeliiiee 3HaUeHNe IMeeT
pa3paboTka 3¢ HEeKTUBHBIX MEXaHU3MOB MHCTUTYIIVO-
HaJIbHOM TTOIEPSKKM IHBECTVPOBAHMS B €eT0 Hambosee
KaIlMTaI0eMKYe OCHOBHBIE (DOH/IBI, YUMUTHIBAIOIIVIE
0Cc06eHHOCTH GI0IKETHO-HAJIOTOBBIX OTHOIIEHMI TP
(bemepaTBHOM THUIIE TOCYTAPCTBEHHOTO YCTPOIICTBA.
PasrpaHuyeHHbIe ITOJITHOMOYMS U IIPeIMeThbI BeIeHMsI
B CMCTEMeE B3aMMOJIEeCTBUS (heiepaibHO M PErVIOHAb-
HBIX BJIACTEM, a TAKKe CYLIeCTBYIOIIAs CTPYKTypa chep
X KOMIIETEHIVH (hOPMUPYIOT BO3MOSKHbIE MEXaHM3MbI
(benepanbHOI MTHBECTUIIMOHHO TIOMUTUKY B OCHOBHOM
KamuTaa HeTera3oBoro peruoHa Ha OCHOBE ITOCTYTI-
JIEHMI1 OT HaJIoTa Ha JOObIUY ITOJIE3HBIX MCKOIIA€MbIX,
9KCTIOPTHO¥ MOIUIVHBI U pacTIpenese s IUBUIEHI0B
rOCyIapCTBEHHBIX AKI[MOHEPOB BEPTUKATLHO MHTETPH-
POBaHHBIX HeTEra30BbIX KOPITOPALINIA.

Co CTOPOHBI pETMOHAIBbHO BJIACT OCHOBHBIMU
MCTOYHMKaMM (GbMHAHCOBOJ MTOAIEPSKKM Y MHBECTULIN-
OHHOTO CTUMY/IMPOBAHMS MHK/IIO3VBHOTO MHHOBALIN-
OHHOTO TTPOU3BOACTBEHHOTO PAa3BUTHSI OPTaHM3aII
HedTerasoBoOro permoHa MOTYT SIBJISIThCS TIOCTYTIIEHVST
PerMoHaIbHOrO OI0[IKeTa OT HajIoTa Ha IPUObLIb, HajIora
Ha 10X0bI (GU3UUECKMX JIUIL Y HAJIOTA Ha MMYIIIECTBO
61omkeTO06Opasyoleii HeTera3oXuMmMUecKkoi oTpacin
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Y B3aIMO3aBMCUMBbIX C Heil oTpacieli SkoHoMuKu. Ha
Topore 106aIbHBIX 9KOHOMUYECKVX BBI30BOB pellleHle
POCCUIICKUX TPOGIeM OAUBEPCUPUKALIUMA UHBECTH -
LIMIi B OCHOBHO KanuTaja HeTerasoBoro permoHa
npuobpeTaeT HauboIee OCTPhIi XapaKTep, TOCKOIbKY
CYIIEeCTBEHHBIM 06pa3oM TpaHCHOPMUPYETCS HE TOTb-
KO CTPYKTypa M AIVMHAMMKA [OCTYIIEHUSI MHOCTPAH-
HBIX (GDMHAHCOBBIX ITOTOKOB, HO M BCSI 9KOHOMMYECKast
KOHBIOHKTYpA CIIPOca U MPeayIoKeHMs] HA MUPOBBIX
TOBAPHO-ChIPbEBBIX PhIHKAX. AKTYa/IbHbIE TEHAEHINN
TeXHOJIOTMYECKOTO 9M6aPro CYIeCTBEHHO YCIOKHSIOT
MIPOIIEeCChI BOCIIPOM3BOACTBA OCHOBHBIX (DOHAOB, HO
TIpY 9TOM OHM MOTYT PacCMaTPUBATHCS KaK ITPOTEK-
LIMOHMCTCKIME Gapbepsl, CO3Aa0IIe HeOOXOAMbIe,
XOTSI ¥ IOCTATOYHO JKeCTKMeE, YCIOBYS AJISI Pa3BUTHS
COOCTBEHHOVI COBPEMEHHOI HAyYHO-TEXHUYECKOi 6a3bl
Y UTHHOBAIIMOHHOM MHMPACTPYKTYPHI, IJIs1 KOTOPHIX
Tpe6YIOTCSI, COOTBETCTBEHHO, HOBbIE SKOHOMMUUECKN
000CHOBaHHbIE ITOAXOABI K MHBECTUPOBAHMIO B OCHOB-
HOI KanuTal.

PaccmartpyBaemblii B MCC/ielOBaHMM IIIeCTHAAIIATH -
netHuit mepuon ¢ 2005 mmo 2021 r. oTiMyaeTcs 3HAUK-
TeJIbHBIM POCTOM ¥ BOJIATUIBHOCTHIO He(pTerazoBbIxX
KOTMPOBOK, BKJIIOUAET B ce6sT SIKOHOMUUECKIME KPU3U-
cbl 2009 1 2014 rr., 8 1€T CAHKUMOHHOTO JaBJeHM s Ha
POCCUICKYIO 9KOHOMMKY, HAaIlIPaBJIeHHOTO Ha TO, YTOOBI
«pa3opBarth ee B Ki1oubs» (B. O6ama). CpOKM U YCIIOBUS
3aBepIleHs], KaK ¥ 9KOHOMIUYECKIE Pe3y/IbTaThl CIIeL-
anbHOI BoeHHOI1 oniepatuu (CBO), B HacTosiIiee BpeMst
MOTYT ITPOTHO3MPOBATHCS C MUHMMAJIBHO JOCTOBEP-
HOCTBIO. [laHHbIe 3a 2022 I. HETIO/IHbI U MPOTUBOPEUYMBBI,
HO COBEPIIIEHHO OUYeBYIHA HEOOXOIMMOCTb BOCCTAHOB-
JIEHVST SKOHOMUKM TTOC/Ie 3aBepIIeHNST KOHQIMKTA. DTO
MIpeaCTaB/IsIeT TEOPETUYUECKYIO 3HAUMMOCTh JAHHOTO
MCCIeTOBaHMSI, pETMOHATbHBIN aCIIEKT KOTOPOT'O TaKKe
00YyC/IOBJIEH aAMUHUCTPATUBHO-TEPPUTOPMATbHBIM
IIPUPOCTOM HOBBIMM CyObeKTaMu (emepanyn. [Tpa-
KTMYeCcKast 3HAaUMMOCTb MCCIeAOBAHMS 3aKTIOUaeTCsI
B pa3paboTKe 6JI0K-CXeMbI IIPUOPUTETHBIX (aKTOPOB
MO IeP3KKY GJIarONPUSTHOTO MHBECTUIIMOHHOTO KIT-
MaTa B IPOM3BOACTBEHHOM Pa3BUTUM HePTErasoBoro
permoHa Ha OCHOBE aHaJIM3a CTPYKTYPbI ¥ TMHAMMUKA
VHBECTULIVI B OCHOBHOV KalUTaJj C YY€TOM KPU3UCHBIX
SIBJIeHU HaOTI0IaeMOro Ieproza 1, COOTBETCTBEHHO,
MOJKET ObITh BOCTpeOOoBaHa [Jist ITPeO0IeHIsT HeraTHB-
HBIX 9KOHOMMYecKux nociaenctsuit CBO.

HayuyHast HOBM3HA MCCIe0BaHMS 3aK/II0YaeTCs
B pa3paboTKe HOBOT'O METO/I0JIOIMUYECKOT0 ITOIX0/1a
K OILIeHKe TOTOBHOCTY MPOU3BOACTBEHHBIX ITPOIIeC-
coB HedhTera3oBoro permoHa K puHaHCOBOMY 3MOapro
¥ TpaHchOopMaLyM I106aJIbHOI0 SHEePreTUIeckoro oa-
JIaHCa, OCHOBAHHOTO Ha aHA/IM3€e CTPYKTYPbI, IMHAMUKA
Y IPUOPUTETHBIX (PaKTOPOB MHBECTMPOBAHMS B OC-
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HOBHOJ KaImiTal. TO Heo0xoayMo A1t 3 PeKTUBHOI
(brHAHCOBOI TOIUTUKMA TIO0 IO IEePSKKE ONMTUMATbHbIX
HarIpaBJIeHui pa3BUTHs BIaronpUsSITHOIO MHBECTULIN-
OHHOTO K/TMMaTa PerMOHOB C OI0IKeTO0OPA3YIOIINM
HedTerasoBbIM KOMIIEKCOM B YCJIOBUSIX BO3HUKHO-
BEHMS ITYOOKMX KPU3VICHBIX SIBJIEHWI IO BAUSHIEM
CaHKLMOHHOIO [IaBjeHNs Ha HAl[MOHAIbHYIO 9KOHO-
MMYECKYIO CHCTEMY.

CTENEHb U3YYEHHOCTU
U NPOPABOTAHHOCTU NMPOBJIEMbDI

Pa3BuTie HOBBIX (PMHAHCOBBIX TEXHOJOIUIA, B YaCT-
HOCTMU, 6JI0KUEiiHA, HEOOAHKMHTA, KPUITTOBATIOTHBIX
omnepauuii, KubepHeTMIeCcKoi 6€301acHOCTH, «MCIaM-
CKMX QUHAHCOB» Y APYTUX, CTIOCOOHO B OTpeIeIeHHOM
CTereHy CHU3UTDb 3PPEeKTUBHOCTb CAHKIIMOHHOTO JIaB-
JIeHUS Ha Pe3y/IbTaThl IeSITeTbHOCTY POCCUIICKIX, OCO-
0eHHO 3HAYMMbIX B YCJIOBMSIX BBICOKOJ IO HedTe-
ra30BbIX JOXOMIOB OIOKeTa, He(hTerasoBbIX KOMITAaHMIA
¥ TIOAAepsKaTh PEryaMpPOBaHMe CTPYKTYPhI U TMHAMMA-
KU TPAHCTPAHUYHOTO OBMKeHMs Kanutana [1-3]. Ilog,
BJIMSIHMEM MHCTUTYIIMOHATbHBIX OTPpaHNYeHUIT Qu-
HAHCOBOIf CYICTEMbI CTPaHBI ee GI0IKeTHO-HAIOroBast
U IeHEeXKHO-KpeAUTHAs ITOJIUTHUKA TPeOyeT CYIlleCTBeH-
HBIX CTPATerMYeCcKuX ¥ TAKTUUECKMX TpaHchopMarmii
C MCITO/Tb30BaHMEM SMIIMPUYUECKMX HAYIHBIX UCCIENO-
BaHMI1 ¥ BEPOSITHOCTHOTO TTOIX0a Ha OCHOBE OIIEHKI,
MOJIEIMPOBAHMSI U IPOTHO3MPOBAHNS BOMATUIBHOCTI
aKkuuit poccuiickoro GoHAOBOTO PhIHKA U (DUHAHCO-
BO-3KOHOMMUYECKUX PUCKOB GOPMUPOBAHUS JOXOI-
HOJi 4aCT¥ roCygapCTBEHHOTO 610mkeTa. Penenne
po6sieM 3G PEKTUBHOCTY POCCUIICKUX (DMHAHCOBBIX
PBIHKOB ¥ TUITOTE3bI O GPAKTATBHOCTY KOTMPOBOK aK-
TUBOB B BBICOKOJI CTETIEH! 3aBMCUMBI OT TPAEKTOPUU
TPEHI0B MEXIYHAPOIHBIX (OHIOBBIX PHIHKOB U Hed-
TSIHBIX IIIOKOB B TOBAPHO-ChIPHEBOM CEKTOPE MIUPOBOIt
TOPTOBJIM, & MO/, BINUSIHMEM (DMHAHCOBOIO 5MbOapro
U TpaHchOopMalyy IJ106aIbHOTO SHEPreTUUeCcKoro 6a-
JlaHca Hauboiee 1e/1Ieco00pa3sHbIMU ITPEACTaBISIOTCS
BapMaHTbI KPATKOCPOYHOI TOPTOBIIM aKIUIMU HedTe-
ra30BbIX KOMITaHMit. ITO 06YCIIOBIEHO HOJIBIION JOTeli
rOCYyZapCTBEHHOIO YUACTHSI PAKTUYECKI BO BCEX POC-
CUICKUX BEPTUKATBHO MHTETPUPOBAHHBIX HedTeraso-
BBIX KOMITAHUSIX U TPeOyeT BHECEHMS ITPEBEHTUBHBIX
M3MEHEHMI1 B X AUBUIEHAHYIO CTPATETMIO HA OCHOBE
HAyYHBIX MCCIIENOBAHNI 9KOHOMUYECKIX [T€PCIIEKTUB
HaHaIMOHAIbHOI CUCTEMBI peryamMpoBaHus GuHaH-
COBOTO CeKTOpa, pMHAHCOBBIX MHHOBALIMIT B cyOde-
JIepaTbHBIX IMyOJMUYHBIX AKI[MOHEPHBIX 0OIEeCTBAX,
JIeHESKHO-KPEAUTHBIX MHCTPYMEHTOB TOIIEPSKKY Ha-
LIMOHA/IbHBIX TTPOEKTOB [4, 5].

B pesyrnbTarte yccieqoBaHmii B3aMHOV 3aBUCUMOCTH
o6beMa MHBECTUPOBaHMS B OCHOBHOJ KaluTajl perMoHa
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C ero COIMaIbHO-9KOHOMMUUECKUM OJIaronorydmem
¥ (MHAHCOBBIM ITOTEHIMAI0M ObLIM PACCMOTPEHBI
pasIMYHbIE CTOPOHBI MHCTPYMEHTAPMSI Y MEXaHM3MOB
CITIaKMBAHYS HAIVMOHAIbHOI IPOCTPaHCTBEHHOI OIS~
pU3aLMU Ha OCHOBE GIOIKE THO-HAIOTOBBIX OTHOIIEHWIA,
(benepanbHbIX TpaHchepTOB, POHAOB PETMOHATBHO
MOAIEPSKKM Y MUHBECTUIIMOHHBIX (DOH/IOB PA3IMIHOTO
ypoBHS [6—8]. MogenupoBaHye, ONTYUMM3aLVS U T1/1a-
HMPOBaHMe 3aTPaT Ha TEXHOJIOTMYECKIEe UCCIIeIOBAHMS
¥ ’HHOBAIIVIOHHbIE Pa3paboTKM per1oHa, OT/iJaole-
rOCSI BBICOKO¥ CTETMEHBIO MHIYCTPUATU3AINY, & TAKXKE
CpaBHUTEIbHbIN aHAINU3 POCCUNCKUX PETrMOHATbHBIX
(bMHAHCOBBIX CUCTEM ¥ PETMOHATbHOTO SKOHOMMIECKOTO
pasBUTHS MTOKa3aay 3PEGeKTUBHOCTD MCITOIb30BaAHMS
TTOJTFOCOB ¥ IIEHTPOB SKOHOMMYECKOTO POCTA U CyIIle-
CTBEHHOE BJIMSHIE VHBECTUIIVIOHHBIX TEPPUTOPUATIL-
HBIX JVICIIPOIIOPIIMIA Ha pallMOHaIbHOE MHKTIO3MBHOE
MCII0/Ib30BaHMe TIPUPOHO-PECYPCHOTO MOTeHIMaa
[9-12]. B oTnenbHbIX HAYYHBIX UCCIEA0BAHUSIX MHBE -
CTULIMM B BOCIIPOU3BOJCTBO OCHOBHBIX IIPOU3BOACTBEH-
HbIX (DOH/IOB ITPe/ICTaBIeHbI OCHOBHBIM (DaKTOPOM KaK
PErMoHaTbHOTO 9KOHOMUYECKOTO Pa3sBUTHS B LIEJIOM,
TaK ¥ TOPU30HTAIbHOM MTPOMBIIIIEHHO TTOTUTUKNA
TUIIOBOTO POCCUIICKOTO AETIPECCUBHOTO PETMOHA. DTOT
(akTOp MOKET OKa3bIBaTh JOMUHUPYIOIEE BIAUSIHIE
Ha pa3paboTKy OpraHN3aLMOHHBIX U YIIPAaBIeHIECKIX
CXeM ¥ MeXaHU3MOB (DMHAHCOBOI cucTeMbI [13-16].
ITpo6eMbl PerMOHaTLHOTO SKOHOMMYECKOTO pas-
BUTHS TIPMOGPETAIOT TaKle IIPOCTPAHCTBEHHbIE MOV~
(uKaIyMM, KOTOpbie OTPAKAIOTCS HA MHBECTUIIMOHHOIA
MIPYUBJIEKATEIILHOCTY U (PMHAHCOBO YCTONYMBOCTHU
permoHa, 4To B yCIOBUSIX qucHbaiaHca MHBECTULIIA
B OCHOBHO1 KaIliTaJj 10 BUAAM OCHOBHBIX (DOHAOB
¥ SKOHOMMYECKOJ IesITeIbHOCTY TpeOyeT CoBepIIeH-
CTBOBaHMSI METOMIOJIOTYY aHAIM3a Y MOV POBAHNUS
TOBAPHOI CTPYKTYPbI UMIIOPTO3aBUCUMOCTH ¥ TIPO-
IPAaMMHOTO MHAMKATUBHOTO YIIPaB/IeHNs MeXaH3MaMu
umnopro3samettenus [17-20]. CpaBHeHMe Pe3yabTaTOB
(haKTOPHOTO aHa/IM3a MHBECTUIIVIOHHBIX ITPOIIECCOB Ha
HaIYOHAJTbHOM Y PETMOHATIbEHOM YPOBHSIX B YCTIOBMSIX
OTpaHMUYEHHOCTH IIPUTOKA BHEIIIHEro KaIuTaja moka-
3aJ10 TIOTeHLIMaTbHbIe TIepCIIeKTUBbI HepTerazoBoro
peruoHa K repexoay Ha 5KOHOMMKY 3aMKHYTOTO 11V -
KJIa TPV OPTaHM3aLMOHHBIX I MHCTUTYIMOHATbHBIX
peobpa30BaHNUSIX MHHOBALIMOHHO MHGPACTPYKTYPBI,
HaIpaBJIeHHbIX Ha pellleHue Mpo6aeM 3G heKTUBHOTO
JICIIOTb30BaHMsI PETMOHATbHBIX PECYPCHBIX U ITPOU3-
BOJCTBEHHBIX aKTUBOB [21-24]. Masblit U cpegHNii
HedTerasoBblil OM3HEC SIB/ISIETCST Haubosee BbICOKO-
TEXHOJIOTMYHBIM, UTO OIIPEAEISIET ero CIIOCOOHOCTh
K HauboJjee parMoHaIbHOMY MCITOIb30BaHUIO TIPU-
POIHBIX PECYPCOB ¥ MHTEHCUBHOI 9KCIUTyaTaIi OC-
HOBHBIX TIPOM3BOCTBEHHBIX (DOHIOB /IS AOCTVKEHMSI
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MaKCUMaJIbHOM MPOOYKTMBHOCTY TPOMU3BOACTBEHHON
yHKIMM, KOTOpAs SABISIETCS BKHBIM MHAMKATOPOM
aKTUMBHOCTU MHBECTUILIMOHHBIX PETMOHATbHBIX MIPO-
11€CCOB ¥, COOTBETCTBEHHO, HEOOXOIMMBIM YCJIOBMEM
uHaHCcOBOIT MoAmepsKKM O610KETOOOPA3YIoIIei He-
(rerazosoit oTpaciu peruona [25, 26].

B yutoBusix coBpeMeHHOJ TpaHchopMaIy Mupo-
BBIX SHEPTeTUYECKMX IIVKIOB 0COOYIO aKTyaIbHOCTb
MIpMO6PETAIOT MHBECTUIIVIY B OCHOBHOJ KaIIMTaJT PET-
OHaJIbHBIX CUCTEM HedTe-, Ta30- U MPOIYKTOIIPOBOIOB
Ha Tepputopuu Bonaro-Ypanbckoit HedTera3oHOCHOI!
MIPOBUHIIMM B BOCTOYHOM U I0TO-BOCTOUHOM Harpas-
JieHuu, Tae HedTerasoxuMmuueckast IpoOMbIIIIEHHOCTh
MpuobpeTaeT MPU3HAKM OCHOBHOTO JIpaliBepa KO-
HOMMYECKOTO POCTa, 06eCIIeurBaoIIero rnepexos or
KOHTMHEHTAaIbHO-ChIPhEBOI 3aBUCMMOCTU K MHKITIO-
3MBHOI MHCTUTYLIMOHAIbHOI IPOU3BOLCTBEHHO Cpefie
[27-30]. B coOTBeTCTBUM C ITUM HEOGXOAMMO OTMe-
TUTH ¥ TpaHChOPMAaLVIO (MHAHCOBBIX IIOTOKOB B POC-
cuiicKoii HedTerasoBoii OTPaciv, HEOOXOAVMYIO IJIsT
yCTpaHeHMs] BO3HUKAIOMIVX AUCITPOIIOPIINIA B yIIpaB-
JIEHUY TIPUPOTHBIMU U MaTepUaTbHO-TEXHNYECKUMU
pecypcamMy, a Takoke MPOU3BOACTBEHHBIM U COLMAIbHO-
9KOHOMMYECKUM pa3BUTHEM He(Tera3oBoro permoHa
Ha OCHOBe (POpMMUPOBAHMS HOBBIX BOCTPEOOBAHHBIX
SKOHOMMYECKMX 30H U/ UHBIX TEPPUTOPUATIBHBIX «TOUEK»
MIPOMBIIIJIEHHOTO ¥ MHHOBAIIMOHHOTO pocTa [31-33].
IlonrocpovyHoe yCToiunBOe SKOHOMMUYECKOe Pa3Bi-
THe poccuiickux HeTera3oBbIix peTMOHOB B KPU3U-
CHBIX YCIOBUSIX, OOYC/IOBIEHHBIX TTAHIEMUYECKUMU
MIpUYMHAMM CHVDKEHMSI CIIPOCca Ha ChIpbeBble PeCypChI
WJIM CAHKIMOHHBIM BO37€eliCTBMEM, BO3MOXKHO TIpU
JIOTIOTHUTETbHOM TTPeBEeHTUBHOM MHBECTUPOBAHUN
B OCHOBHOJ1 KanmyTaj TPyOOIIPOBOSHOTO TPAHCIIOPTa
1 He(pTexpaHWINIL, KOTOPBIX B HACTOsIIIee BpeMs He-
JIOCTaTOYHO [IJISI TOTO, UYTOObI HE OCTaHABIMBATD [10-
6bIUY, C YIETOM ITPOCTPAHCTBEHHO-TEPPUTOPUATHHOTO
axTopa [34-36]. B ycioBusIX M3MeHeHMSI TPUHIIATIOB
1IeHO06Pa30BaHMST HA MUPOBBIX IHEPTETUUECKIUX PhIH-
Kax 1 JeMIipepHbIX MeXaHU3MOB PeryanMpoBaHust Gpu-
HaHCOBOJ! cUCcTeMbl He(pTera3oBoii OTpaciyu BO3HUKAIOT
Mpo6/IeMHbIE BOITPOCHI CTOUHMKOB MHBECTUPOBAHUST
B OCHOBHOI1 KaruTasa HedTe- 1 MTPOLYKTOITPOBOLHOTO
TPaHCIIOPTa Ha TEPPUTOPUSIX, YIaIeHHbIX OT BbIXOJA
K MODIO, a pETyIMpOBaHe X Tapu@oB KaK eCTeCTBEH-
HBIX MOHOIIOJTNIA ITPeBPAIaeTcsl B OMMH U3 BasKHENIIINX
MPUHLIUIIOB GOPMMUPOBAHNS U IBOMIOLINY (PUHAHCOBBIX
MHCTUTYTOB [37, 38].

METOAO0JIOTUA UCCNIEOOBAHUA
[MpuBOIKCKMIL hemeparbHbIi OKPYT 3aHMMAET 2-e Me-
CTO B CTpaHe 10 o6beMaM Jo6brum HeTH, KOHIeH caTa,
MIPUPOTHOTO U TOITyTHOTO HETSHOTO ra3a U yIaepKiu-
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mAH py6. / Dynamics and Forecast of Investments in Fixed Capital in the Oil and Gas Regions of the Volga

Federal District, Million Rubles

McmoyHuk / Source: COCTaBNEHO aBTOPOM No AaHHbIM PocctaTa / Compiled by the author according to Rosstat.

BaeT IMAVPYIOIYE MMO3UIMI TI0 00beMaM ITepBUYHOM

” TTy6OKOJ XMMUUYECKOI IepepaboTKe YIJIeBOAOPOI-
HBIX ChIPbEBBIX PECYPCOB, a TAKKE KOJMIMUECTBY CyOheK-
TOB (enepainu ¢ 610mKeTo06pasyoIM HedTeraso-
XMMMWYECKMM KOMIUIeKCcOM. ATo Pecrybimka Bamikop-
tocraH (PB), Pecrrybimka Tatapcras (PT), YoMmypTckast

Pecniyonuka (YP), ITepmckuit kpait (ITK), OpeH6ypr-
ckas obmacts (O0) u Camapckast o6mactb (CO): «BTo-
PBIM TI0 3HAYMMOCTY PEroHoM HedTemoobun Poccyn

sasiercs [TpuBomkekuit @0, obecrieunsiimii B 2021 1.
22,8% HaIMOHAIBHOJ TOOBIUK; U3 HUX B Pecrybinke

TarapcraH nonydyeHo 7,1%, B OpeHOYprckoit o6mactit —
4,4%, B Camapckoit obiactu u [TepMcKoM Kpae — 0

3,2%, B Peciry6nke BamkopTtoctad — 2,5%, B VaMypT-
cKoii Pecrrybnike — 2%»1.

Ha ocHOBe aHan3a AMHAMMKY MHBECTUIIVI B OCHOB-
HOJ1 KaImTaa MEeTOA0M MapHOI perpeccum 3a mecTHa -
LATUIETHUI TIePYOZ, IIOKa3aHOo 3aMe[JIeHye UX POCTa
KaK B CpeTHEM I10 He(Tera3oBbIM permoHam IIpyBomK-
CKOTO (hefiepayIbHOTO OKPYTa, TaK ¥ IT0 BCEM PerMoHam
paccMaTpuBaeMoit TeppuTopui. Bbibop HabImomaeMoro
repuoaa o6yC/IOB/IEH 3HAYUTEIbHBIM POCTOM U BbI-
COKOJt BOJIATMTbHOCTBI0 He(DTSIHBIX U 3aBUCSIINX OT
HMX KOTMPOBOK IIPUPOITHOTO ra3a Ha MEKAYHAPOIHbIX
TOBapPHO-ChIPbEBBIX PhIHKAX. TakKe 3TO mepuop, chop-
MMPOBAaBIIENCS CTPYKTYPbI POCCUIACKOI HedTerazoBoii
OTpac/Iy 10 UCTOYHMKAM (prHaHCHpoBaHMS 1 popMam
CO6CTBEHHOCTY. BHIOOD IMOMMHOMMAIBHOTO TUITA IMHIT

! TocymapcTBeHHbI Joknag «O COCTOSIHUM Y MCTIONb30BAHUN
MIHepaabHO-ChIpbeBbIX pecypcoB Poccuiickoit denmepannm
B 2021 rogy». MUHUCTEPCTBO MPUPOIHBIX PECYPCOB U IKOJIO-
run Poccuiickoit ®epgepaunu. M.; 2022. 626 c.
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TpeHIa 0ObICHSIETCS HaMOOIbIIIel BeJIMUMHOI JOCTO-
BEPHOCTM aNMPOKCUMAIIMY [TPY 3aJaHHOI TPAeKTOPUM
VMHBECTUIIVI B OCHOBHOJ1 KaIlMTaJl, KOTOpast B CpeIHeM
110 HeTerazoBbIM pernoHam cocraswia 0,98, a B cpep-
HeM 1o BceM pernoHam okpyra 0,99 (puc. I).

AHanmm3 [yHaMMKY MHBECTUIIMI B OCHOBHOJ KamuTal
Ha AyIIy HaceJIeHusI B 11eJIOM TT0Ka3aJl COOTBETCTBYE
06Hapy>KeHHO1 BbIIle 3aKOHOMEPHOCTY 3aMeJIeH ST
MX poCTa B aGCOMIOTHOM BbIpakeHUM, HO B MeHbIIIeli
CTeIeHu, 0 UeM CBUIETEIbCTBYIOT MEHBbIIINEe TI0 MOZYJIIO
oTpULIATeNIbHbIE KO3(POUIIMEHTHI ITPU X2 B ypaBHEHMSIX
perpeccyn. CrieyeT OTMETUTH BHICOKYIO TTIOBTOPSIEMOCTb
TPaeKTOPWIL IMHUIA TPeHIa MeKIy co607 B 000MX pac-
CMOTPEHHBIX CJTyYasiX, HO BbI3bIBAET OTIPeIe/IeHHbIN
HAyYHbII MHTEpeC TO, YTO 00beM MHBECTUIINIT B OCHOB-
HOJ KaItiTasI Ha AyIIry HaceJeHMs TI0 Hab/Iio1aeMoMy
(bemepanbHOMY OKPYTY OKa3aJICs BbIIlIe JAHHOTO 3HaYe-
HMSI B CpeHEM I10 He)TerasoBbIM peruoHam. J1jiss 06b-
SICHEHMSI TAKOTO Pe3y/IbTaTa He06X0aMMO MUCC/IeA0BaTh
CTPYKTYPY MHBECTUIIMIT B OCHOBHOJ KaITUTaJ 110 BUAAM
OCHOBHBIX (POH/IOB, MCTOUHMKAM (MHAHCUPOBAHMS,
dopmam cOOCTBEHHOCTH U BUAAM SKOHOMMIYECKOI
IesITeJIbHOCTH, UTO OyAeT MpeCcTaBIeHo B pa3gene
«Pe3ysbTaThl 1 UX 00CYKIEHVEx.

Hawnbosee BbICOKMIT YPOBEHDb MHBECTUILINII B OC-
HOBHOJT KamuTasl, Kak B 11eJIOM, TaK U Ha IyIIy Ha-
cenmeHus, HaGmogaeTcs B Peciy6iuke TaTapcTaH,
KOTOpas 3aHMMAaeT JUIUPYIoI/e MO3UIUU B TaH-
HOM (demepasbHOM OKpPYyre 110 06beMaM BaJIOBOTO
PEerMoHaJbHOTO MPOIYKTA, 10ObIUe HeQTU M MHOTUM
IPYTUM 9KOHOMMWYECKMM MoKasaTtensiMm. Hambonee
HMU3KMM YPOBHEM MHBECTUIIMIT B OCHOBHOJ KamuTa
oTnnyaeTcst YoMypTckas Peciy6imka, yTo TpebyeT
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McmoyHuk / Source: COCTaBNEHO aBTOPOM No AaHHbIM PocctaTa / Compiled by the author according to Rosstat.

IIOTIOJIHUTEIbHBIX MCC/IeJOBaHMIT XapaKTepPUCTUK ee
MHBECTULMOHHOIO KAumara (puc. 2).

[TporHo3Hble 3HAUEHMS [UHAMUKM MHOeKca PU3u-
YecKoro 06beMa MHBECTUIIMIT B OCHOBHO KaIlUTal, Kak
B CpeJHeM 110 HedhTera3oBbIM permoHaM, TakK ¥ 10 BCcemM
cyobertaM [TpMBOKCKOTO (hefepasbHOrO OKpyra, OKasa-
JIUCh C HE3HAUMTEIbHBIM YCKOPEHMEM POCTa, UTO MOKET
0OBSICHSATHCS MX 3aMETHBIM CITaJIOM B «ITaHAEMUITHOM»
2020 r. ¥ moc/efy0UIIM YBepEHHBIM BOCCTaHOBJIEHVEM
B 2021 1. DTO Xe SABJISIE€TCS, OUEBULHO, IPUUYNHON OT-
HOCUTETbHO HU3KMX JJOCTOBEPHOCTE alllpOKCMMaLm
006eyx JIMHNI TPeHIa, COCTaBUBIINX 0Kosio 0,7 6e3pas-
MepHBIX BelnuuH. [IpeBblllieHNe JMHAMWKY MHIeKca
(busnueckoro o6bemMa MHBECTUIINIT B OCHOBHOJ KaIli-
TaJl B CpeHeM I10 OKPYTY IO CPaBHEHMUIO C ITUM 3Ke
roKasaTesieM B CpefHeM 10 He(pTera3oBbIM permoHam
3TOTO OKPYyTa MOXKET OOBSICHATHCS T€M, UTO «TTaHIeMMi-
HbIe» OTpaHMYEHMS Hauboiee HEraTMBHO CKa3aJINCh
Ha HedTerazoBoit oTpaciayu. IMeHHO SKOHOMIYeCKue
cucTeMbl HedTerasoBbIiX KOMITaHMI, SIBJIIONIMECS KaK
BaKHEMIIMMY GI0IKETOOOPA3YIOIIMMIU OPraHK3 a1y -
SIMM PETMOHA, TaK U KPYITHBIMM MHBECTOPAMU B Peru-
OHAJIbHBIV OCHOBHO KarmTaa B Hanbosee BbICOKOM
CTeIeHy, 3aBYCUMBI OT JOJATOCPOYHBIX 00SI3aTEHCTB
Ha PbIHKAX IMPOV3BOIHBIX GMHAHCOBBIX MHCTPYMEH-
TOB — He(TSIHBIX PbIOUEpPCOB, GOPBAPIOB, OILIVIOHOB
U OPYTUX, @ HeTSHbIe KOTUPOBKM OITyCKAINUCh TaKe
B OTPUIIATENbHYIO 00/1aCTh. OTMEUEHHOE MepeceyeHne
Y HayaJio BOCCTAaHOBJIEHMSI POCTA ONMCAHHBIX TMHU
TpeHa mpon3oiuio uMmeHHO B 2020 1. (puc. 3).

C MeTOmOMOTUYECKOV TOUKU 3PEeHUS ClaelyeT
y4eCTb, YTO MHBECTUIIMM B OCHOBHOJ KaIrluTasa peru-
OHa YUMTHIBAIOT MOCTYNUBIIME CPEJCTBA Ha yBeIuue-
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HJe IIePBOHAYAIbHOI CTOMMOCTY OCHOBHBIX (DOH/IOB,
YTO BKJIIOUAET B cebsI CTPOUTETLCTBO, MOLEPHM3ALINIO
¥ PeKOHCTPYKIIMIO 3TaHMI 11 COOPYsKeHMiA, IpuobpeTe-
HJe MallH, 000PyI0BaHMSI M IPOYMX BHEOOOPOTHBIX
aKTUBOB. Kpome 3TOro, K MHBECTULMSIM B OCHOBHOM
KaITMTaJI OTHOCSITCS IIPUBJIEUEHHbIE CpeacTBa husm-
YeCKUX U I0PUINIECKIX JIVIL B CTPOUTEIBCTBO SKIJIONM
HeJBVKMMOCTY Ha YCIOBUSIX OJIEBOTO CTPOUTETBCTBA.
K mHBeCcTULISIM B OCHOBHOJ KaIlMTaa He OTHOCSITCS
BJIOKEHMST B 00BEKThI He3aBEPIIIEHHOI'O CTPOMUTETLCTBA
¥ BTOPUYHbIN phIHOK. CortacHO MeToayke PoccraTa, Bce
JaHHbIE 10 MHBECTUIMSIM YUMUTHIBAINCh 6€3 Hajiora Ha
I06aBIEHHYIO CTOMMOCTD.

PE3YJIbTATbl U UX OBCYXXAEHUE
CornacHO aHaaM3y CTPYKTYPbI MHBECTUIMIT B OCHOB-
HOJi KanmuTaj Mo BUAaM OCHOBHBIX (DOHIOB MOKHO
TIPEIOIOKUTD, UTO B ITPOMBIIIITIEHHOV IeITeTbHOCTYU
HedTerasoBbIX PerMoHoB IIpUBOIKCKOTO dhemepab-
HOTO OKpYyTa, KOTOpast B KOHTEKCTe JaHHOTO MCCIem0-
BaHMSI MOXKET XapaKTepPyU30BaThCs HESKMIIBIMM 3TaHM -
SIMM ¥ COOPY>KEHMSIMU, MallltHaMM, 060pyI0BaHMEM
Y TIPOYYMMM TTPOU3BOACTBEHHBIMIM OCHOBHBIMY (HOH-
JaMM, DUCIIPOIOPLMIA He 00HAPYKEHO. ITO MOKET
CBUIETEIbCTBOBATh 00 9P(HeKTUBHOCTM MPOCTPAHCT-
BEHHOT'O pacIipefeseHns] SKOHOMUUECKUX PeCcypcoB
¥ TePPUTOPUATBHOI OpraHu3aly HalMOHATbHOIA
9KoHOMMKH. [Ipy 9TOM CitegyeT 06paTUTh BHUMaHMeE
Ha 3aMeTHOe OTCTaBaHMe MO0 MHBECTUIMSIM B OCHOB-
Hble (GOHIBI XKUJBbIX 30aHNUil U moMenieHnit Camap-
cKoit, OpeH6Yprckoit obmacteit v ITepmckoro Kpasi. ITo
CBUIETENbCTBYET O AucHamaHcax psaga HedTerasoBbix
PErMoHOB B TAKOM 3HAUMMOM BHU€ SKOHOMMYECKOIA
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Puc. 3 / Fig. 3. IMHamMuKa u nporHo3 MHAEKca pu3n4eckoro 06bemMa MHBECTULIMI B OCHOBHOM KanuTtan
B HedTerasoBbix pernoHax MNP0, % k npepwecrsyowemy rogy / Dynamics and Forecast of the Index
of the Physical Volume of Investments in Fixed Assets in the Oil and Gas Regions of the Volga Federal

District, % to the Previous Year

McmoyHuk / Source: cocTaBneHo aBTopoM no aaHHeiM Pocctata / Compiled by the author according to Rosstat.

IesITeIbHOCTY B BaJIOBOM PerMoHaJIbHOM IPOAYKTe,
KaK CTPOUTETLCTBO, HO MOYKET OOBSICHITBCSI HE TOTBKO
9KOHOMMYECKMMMU, HO U COLIUAIbHO-IEMOTpahUIeCcKi-
vy dakTopamu. [Ipy 9TOM 3HaUMTENIbHOE OTCTaBaHNE
06beMa MHBECTUPOBAHMS B CTPOUTENBCTBO JKUJITBIX
30,aHUI U COOPYKEHMI IO CPABHEHMIO C MHBECTUPOBA-
HMEM B ITPOM3BOJCTBEHHbIE OCHOBHbBIE (DOHTbI HAOJTIO-
JIaeTcs i B CpeiHeM I10 BceM perMoHam AaHHoro dene-
paJIbHOTO OKpyTa. Ha OCHOBe 3TOTO C/iefyeT 06paTuTh
BHMMaHJM€e Ha TO, UYTO, BEPOSITHO, BLICOKOPeHTabeTbHasI
HedTerasopast perMoHabHas IesITeJIbHOCTb CIIOCOOHA
KOCBEHHO CTUMYJ/IMPOBATh JOTIOTHUTEIbHBIN MPUPOCT
SKMJTOT HeBVDKMMOCTH, KaK 3TO BUIHO Ha IMpuMepax
Pecniy6nuku Bamkoprocran, Pecrrybimvku TaTapctaH

1 YIMypTCcKo¥i Pecrry6mKm. OTO MOXKET 0OBSICHSIThCS

KaK BBICOKMMM TeMIIaM¥ OOIIero 5KOHOMMUYECKOTO

pa3BuUTHS He(pTera3oBbIX PETYMOHOB 1, COOTBETCTBEH-
HO, IIPUBJIEKATEIBHOCTHIO UX C JeMoTrpabuiecKkoin

CTOPOHBI, TaK U AOJTOCPOUHBIMM BJIOKEHUSIMU COOCT-
BEHHOTO KanuTaia npearnpuHUMaTeTbCKUMU CTPYKTY-
paM¥u, He VCTIBIThIBAIOIIMMM (DMHAHCOBOTO AeUIINTA.
OTHOCUTENIbHO HEBBICOKME 00beMbI MHBECTUPOBAHMS

B JKIJIbIE 3IaHMs U rioMelneHnst B CaMapcKoit 061acTu,
OpeH6yprckoii o6macTyt 1 ITlepMCKOM Kpae, O4eBUIHO,
OOBSICHSIIOTCST OTAEMTbHBIMY IMIPUUMHAMM T10 KKIOMY

13 3TUX HedTerazoBbix pernoHoB. Hampumep, B Ca-
MapCKOil 06JIaCT STUMM IPUIMHAMU MOXET OBITh

BBICOKAS JI0JISI a9POKOCMMUECKOI OTpacyiv U rocymap-
CTBEHHOTO CEeKTOPa B 9KOHOMMUECKOJ CUCTEME TaH-
HOTO permoHa, OpeHOyprckast 06J1acTb OTJIMYAETCS

ChIPBHEBOIA CIielManu3alueil U OTHOCUTENbHO c1abo

pas3BuUTOIT 06pabaThIBaIOIEli MTPOMBIIIIEHHOCTDIO,
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a B [lepMcKOM Kpae MOXKHO 0OpaTUThb BHUMaHMe Ha
He caMoe BBbITOJIHOe Teorpaduueckoe pacmososkkeHue
permoHa, ornpejessliee HeOCTATOYHO YIOBIEeTBO-
PUTETHHYIO PIHOUHYIO MHGPACTPyKTypy. OnmcaHHbIe
0COO0eHHOCTY HedTera3oBbIX PETMOHOB He BIMSIOT Ha
TIPOLIEHTHYIO N OO MHBECTULINIA B TTIPOU3BOJCTBEHHbIN
OCHOBHOII KaluTal, KOTOpasi B HUX HaXOOUTCS B TIpe-
Jleriax MpaKTU4eCcKy ONMHAKOBBIX 3HaUeHuii (puc. 4).
BbICcOKMIT ypOBEHb TOTOBHOCTM POCCUIICKOTO He-
(rerasoBoro perrnoHa K rmepexofay K TEXHOIOTMYECKO
CYBEpEeHM3alMM U YIOBIETBOPEHNIO TIOTPEOHOCTY SKO-
HOMMKM rOCYAapCTBa B UMIIOPTO3aMeIlleHUU MOXKET
MOTBEPXKAATHCS U OTCYTCTBUEM CYIIeCTBEHHbIX AV-
CIPOTIIOPLIMIA MHBECTULIMIT B OCHOBHOM KaluTal 1o
MCTOUHMKAM dMHaHCUpoBaHMS. [Ipy 3TOM BasKHBIM
HabIoIeHeM JAHHOTO MCCIeIOBaHMS CIelyeT OTMe-
TUTb HEOOXOAMMOCTb CTUMYIMPOBAHMSI 6aHKOBCKOTO
CeKTopa B MHBECTUPOBAaHME B OCHOBHO KallUTal, f,0-
CTAaTOYHOCTb KOTOPOTO SIB/ISIeTCsT QyHAaMeHTaTbHbIM
YCIIOBMEM JOCTVKEeHMS YCTOMUMBOTO SKOHOMMYECKOTO
PasBUTHS B YCIOBUSIX BHEIIHUX BbI30BOB U (hMHAH-
COBOT0, HE(ITSIHOTO U TEXHOJIOTMYECKOTO 9MbOapro.
Hamnb6osnbine 06beMbl IPUBI€YEHHBIX MHBECTULIIA
B OCHOBHOV KaNuTas, K KOTOPbIM OTHOCSITCSI, B TOM
yucsie, 610KeTHbIE CPeicTBA ¥ 6AHKOBCKME KPEeIUTHI,
crenyet oTMeTuTh B Pecrrybiuke Tatapcrad, Pecrry-
6nuke bBamkoprocran u B CamapcKoii 06/1acTu, 4To
COOTBETCTBYET CpeHeMY IT0Ka3aTelo 110 BCeM CyOb-
ekTaM ITpuBoKCKOro dhemepaabHOro okpyra. Huskoe
KOJIMYECTBO MPUBJIEUEHHBIX CpeAcTB B OpeHOYPrcKoii
obnactu, IlepMckoM Kpae v YIMypPTCKOii Pecrry6inm-
Ke HaxOOUTCS PaKTUUeCKy B MPSIMOI 3aBUCUMOCTHU
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Puc. 4 / Fig. 4. CrpyKTypa UHBECTMLMI B OCHOBHOM KanuTtan Hedrerasosbix pernoHos [P0 no supam
0CHOBHbIX oHA0B no utoram 2021 r., % ot Bcero / The Structure of Investments in Fixed Assets
of the Oil and Gas Regions of the Volga Federal District by Types of Fixed Assets at the End of 2021, %

of the Total

McmoyHuk / Source: coCTaBneHo aBTopoM no aaHHbiM Pocctata / Compiled by the author according to Rosstat.

OT HM3KOT'O YPOBHS OI0KETHBIX MHBECTULINI (puc. 5),
00bsICHEHME Uero TpeOyeT MCCIen0BaHmMI COOTHOIIEHNUST
GIOMKETHBIX MHBECTULINIT (pelepasbHOTO Y PErVIOHAb-
HOTO TIPOMCXOKIEHNS, a TAKKe pa3MepoB 6aHKOBCKIX
KpeOUTOB B TaHHOM COOTHOIIEHUM (PUc. 6).

B Open6yprckoit obmactu 1 [lepMcKoM Kpae ciie-
IyeT OTMEeTUTb HMU3KMIT yPOBEHb MHBECTUPOBAHMUS
B OCHOBHOJ1 KanmuTas Kak 13 denepansbHOro, Tak 1 13
Per1oHaIbHOro GIOfKeTa, YTO OOBSICHSIET OOIINMIT He3Ha-
YUTETbHBIV 00beM ITPUBIIEUEHHBIX MHBECTULINIA B ITUX
pernoHax. B Yamyprckoii Pecity6ike — HaITpoOTHUB,
HU3KMIT 06beM TIPUBJIEUEHHBIX MIHBECTUIIVIT 00YC/IOBIEH
IPYTYMY IPUUIMHAMMY, TaK KaK CpefcTBa dhenepaabHoro,
PErMOHaTBHOTO GI0IKETOB M KPeIUThl 6AHKOB COCTAB-
JISTIOT MTPAKTUUYECKHM TAKYIO JKe MPOIEHTHYIO OJII0, KaK
B Apyrux HeprerasoBwIx pernoHax. B Pecry6nuke Ta-
tapcrad, OpeHOYprckoit obiact M YaMypTcKoii Pecry-
6/IVKe HaOTI0IAIOTCS PAKTUUYECKY PaBHbIE TPOIIOPLINA
MHBECTULIMI B OCHOBHOI KanuTan u3 dhenepanabHOTo,
PermoHaJIbHOTO OIOIKETOB M KPeIUTOB 6AHKOB, UTO,
BEpOSITHO, CITOCOOHO OKa3bIBATh ITOJIOKUTEIbHOE BIIM-
sTHME Ha TIOBBILIEHMEe YCTONYMBOCTY SKOHOMMUYECKUX
CUCTEM JAHHBIX PETMOHOB K (PMHAHCOBOMY 3M0Oapro.

Cy1iecTBeHHOe ITpeobiiajaHyie MHOCTPAHHOI (OpMBI
COOCTBEHHOCTY B MIHBECTULIMSIX B OCHOBHOJ KaIluTasI OT-
HOCUTEJIbHO JIPYTUX PErVIOHOB OKa3anioch B CaMapcKoit
1 OpeHOYPrcKoit 06/1aCTSX, YTO MOKET CBUIETEIbCTBO-
BaTh O MOBBINIEHHO} UyBCTBUTEIbHOCTM ITPOV3BOACT-
BEHHOTO Pa3BUTHMSI JAHHBIX PETMOHOB CAHKI[MOHHOMY
BO3[€eJiCTBUIO.

CornacHoO aHaIU3y CTPYKTYPbI MHBECTUIINIA B OCHOB-
HOJi KanuTaja HedTerasoBbIX PErMOHOB IIPMBOIKCKO-
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ro demepaabHOro OKpyTa o ¢hopmMaM CO6CTBEHHOCTU
cyleyeT OTMETUTD CYIIeCTBEHHOEe JOMUHMPOBaHMe
POCCHUITCKOI TOCYIapCTBEHHO (hOpMbI COBCTBEHHOCTH
B CamapCKoii 06/1aCTH, UTO MOKET OOBSICHITBCS COCPEIO-
TOUYEHVEM B 3TOM CYObEKTEe aKTMBOB a9POKOCMIUYECKON
oTpacin, a Takke akTuBoB [TAO «PocHedTb», OCHOBHbIM
aKI[MOHEePOM KOTOPOJi SIBJISIETCS TOCYIapCTBO (puc. 7).

O6Hapy>keHHbIe BbllIe 3P PeKThl MOTYT TaKKe 00bsI-
CHSITBCSI CTPYKTYPOI MHBECTHUIINIA B OCHOBHOI KaIuTasl
HedTerasoBbIX PerMOHOB HAOMI0IAEMOTrO0 (hefnepabHOTO
OKpyTa 10 X Hanboiee 3HAYMMbIM BMUAAM SKOHOMYe-
CKOJi TeATeTbHOCT, BKITIOUAIOIIVIM AOOBIUY TTOTe3HbIX
MICKOTIaeMbIX 1 00pabaThIBaloIIyie MTPOU3BOACTBA. TaK,
B OpeHO6YpPrcKoii 06;1acTy MHBECTUIIMIM B OCHOBHOI Ka-
MTATA B IPOMU3BOACTBEHHOI IeSTeTbHOCTH I10 T0ObIue
TI0JIe3HBIX MCKOTIAeMbIX, B CTPYKType KOTOPOii JoObhIya
HedTM ¥ IPUPOIHOrO ra3a MMeeT OIpeeIsIolee 3Ha-
YyeHe, 3SHAUUTETbHO ITPeo6/IaialoT HaJl MHBECTUIIMSIMMA
B OCHOBHOIJI KarmuTaa 06pabaThIBAIOIIMX ITPOU3BOICTB
¥ COCTaBJISIET OKOJIO 45%, MOCTUTasT YPOBHS BCEX OCTANTb-
HBIX BUIOB 9KOHOMMIYECKOI IesITeIbHOCTM 3TOTO pe-
rmoHa. B Pecniy6iinke Bamkoprocras 1 YAMypTCKOiA
Pecrry6iiike 06beMbl MHBECTULIVI B OCHOBHOJM KaryuTas
JOOBIUM TT0JIe3HBIX MCKOIIAeMbIX ¥ 00pabaThIBAIOIINX
MIPOMU3BOACTB MPAKTUYECKN COMOCTaBUMbI. OHM CO-
CTaBJISIIOT OKOJIO 25% T10 KaskIOMY U3 TaHHbBIX BUIOB
9KOHOMMYECKOI IesITeJIbHOCTY U COOTBETCTBYIOT UX
COOTHOIIIEHUIO B CpeIHEM I10 He(Tera3oBbIM peruo-
HaM OKpyTa.

B Pecrry6rmike TaTapctas u ITepMCKOM Kpae 00beMbI
VMHBECTUIIVI B OCHOBHOJI KamyTaa 06pabaThIBAIOIINX
MIPOM3BOACTB, HAIIPOTUB, CYIIECTBEHHO MPEBBIIIAIOT
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Puc. 5 / Fig. 5. CrpykTypa uHBeCTMLMIA B OCHOBHOM KanuTtan Hedrerasosbix pernoHoB MNP0 no nctouHmkam
¢urHaHcupoBaHua no utoram 2021 r., % ot Bcero / The Structure of Investments in Fixed Assets of the Oil
and Gas Regions of the Volga Federal District by Sources of Financing at the End of 2021, % of the Total

McmoyHuk / Source: COCTaBNEHO aBTOPOM No AaHHbIM PocctaTa / Compiled by the author according to Rosstat.
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Puc. 6 / Fig. 6. CrpyKTypa MHBECTMLMI B OCHOBHOM KanuTtan HedTerasosbix pernoHoB [P0 no nctouHmkam
¢dunHaHcupoBaHusa no utoram 2021 r., % ot Bcero / The Structure of Investments in Fixed Assets of the Oil
and Gas Regions of the Volga Federal District by Sources of Financing at the End of 2021, % of the Total

McmoyHuk / Source: cocTaBneHo aBTopoM no AaHHbiM Pocctata / Compiled by the author according to Rosstat.

dHaJIOTMYHbIE ITOCTYIVICHNS B J€ATE/JIbHOCTD I10 ,HOGI)I‘IQ
T10JIE3HBIX MICKOITIa€MBbIX C IIPMMEPHBIM COOTHOIIIEHMEM

45% K 15%, KOTOpO€e 0Ka3aa0Ch OIM3KUM K COOTHOILIE-
HUIO TaKMX MHBECTULINI B JAHHbIE BUIbI 9KOHOMMU-

YeCKoJ OesiTeIbHOCTU B CpeogHeM I10 BCEM perMoHaM

HabmomaeMoro GenepanabHOTo OKpyra. Takum 06pa3om,

Ha OCHOBE CTPYKTYPbI MHBECTULIMIT B OCHOBHOII KaImATasI
HedTerasoBbIX pernoHoB IIpUBOIKCKOTO hemepasbHOTO
OKpyTa IT0 B/aM SKOHOMMUYECKON AesaTeTbHOCTU (puc. 8)
MO>KHO CIeJIaTh BHIBOJ, O HEOOXOAMMOCTY pa3paboTKu
MOZe/ IV MHBECTULIVIOHHOI'O K/IMMAaTa /11 MHKIII03VIBHOTO

IIPOM3BOACTBEHHOTIO PA3BUTHUS HeCl)TeI‘a3OBOI‘O perm-

OHa C y4eToM cOaIaHCHPOBAHHOTO B3aMMOECTBMSI

UHCTUTYIIMOHAbHBIX, TEXHOJIOTMUECKUX, MHHOBAI-
OHHBIX (PAaKTOPOB pocTa GOHIOOTIAYM PETMOHATBHOTO
OCHOBHOTO KaIluTasna.

[yHaMMKa caabao (TTOCTYIIJIEHVe MUHYC U3BSITHE)
TIPSIMBIX MHOCTPAHHbBIX MHBECTUIINIA B He(pTerazoBbie
PErvoHbI XapaKTepuU3yeTcst aBCOMIOTHOM XaOTUYHOCTBIO.
06 3TOM CBUIETETbCTBYIOT KaK HEITOCPEICTBEHHO UX
TPaeKTOPUM, TaK U SABJISIIONIMECS CJIeLCTBUEM 3TOr0
HM3KME BeJIMYMHBI JOCTOBEPHOCTH aIlllIPOKCUMaLUN
JIMHWI TpeHaa. TeM He MeHee MPOUIEXXMBAETCS Ompe-
JleJIeHHAasT 3aKOHOMEPHOCTb, 3aK/ITI0YAI0IIasiCs B TOM,
YTO U B CpefHeM I0 HedTera3oBbIM permoHam, 1 JIjis
CcpenHero 3HaueHus 1o derepasbHOMY OKPYTY Callb-
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Puc. 7/ Fig. 7. CipyKTypa MHBECTULMIA B OCHOBHOM KanuTan Hedrerasosbix pernoHoB NP0 no popmam
cobctBeHHocTH no utoram 2021 r., % ot Bcero / Structure of Investments in Fixed Capital of the oil
and Gas Regions of the Volga Federal District by Types of Ownership Based on the Results of 2021, %

of the Total
McmoyHuk / Source: coCTaBneHo aBTopoM no aaHHbiM Pocctata / Compiled by the author according to Rosstat.
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Puc. 8 / Fig. 8. CrpyKTypa MHBECTULIMIA B OCHOBHO# KanuTtan Hedrerasosbix pernoHos NP0 no supam
3KOHOMMUECKOM aesTtenbHocTu no utoram 2021 r., % ot Bcero / Structure of Investments in Fixed Capital
of the Oil and Gas Regions of the Volga Federal District by Type of Economic Activity Based on the

Results of 2021, % of the Total

McmoyHuk / Source: cOCTaBneHo aBTopoM no AaHHbIM Pocctata / Compiled by the author according to Rosstat.

10 TIPSIMbIX MHOCTPAHHBIX MHBECTULIVIA IOKa3bIBaeT
yCTOMUMBOe CHIDKeHMe. [Ipy 3ToM, CpaBHMBAs AVHA-
MUK TaKOTO CHMKEeHMSI, PerMOHATbHbBIN TPOU3BO/I-
CTBEHHbIV HedTerazoxuMmuueckmii KOMIIEKC MOXKHO
CUMTATh CYIIeCTBEHHBIM (haKTOPOM 3aJ€P5KKM OTTOKA
MHOCTPAHHBIX (PMHAHCOB, OUEBU/THO B PE3Y/IbTATE TOTO,
4yTO HedTerazoBbie Pecypchl U IMIPOLYKThI UX Iepepa-
OGOTKM SIBJISTIOTCS] CAMBIM TOPTYeMbIM TOBAapOM B MMpE.
Kpome storo, HedTerazoBast OTpac/ib TpaAUIIMOHHO OHA
13 HamboJee KamuTaIOeMKIUX C IJIATETbHBIM CPOKOM
BO3BpaTa MHBECTULIMIA, YTO TAKKe MOKET OTPaHUUMBATh
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BO3MOYKHOCTY MHOCTPAHHBIX MHBECTOPOB U3BSITUS M-
HAHCOBBIX aKTMBOB 13 He(pTerasoBbIX PErMOHOB (puc. 9).

Takum 06pa3om, Ha OCHOBE SKOHOMMYECKOTO aHa-
JI3a MTHBECTULIMIOHHOTO K/IMMAaTa B POCCUICKUX He-
(brerazoBbIX pernoHax MOXKHO CIeJIaTh 3aK/I0UeHne 00
3¢ deKkTMBHOI QemeparbHO MOTUTHUKE PErVIOHATBHOTO
pa3BUTHS, KOTOPASI HA OCHOBE YCTOIUMBOTO H6ayaHca
(benmepasnbHBIX U PETVIOHATBHBIX MCTOUHNKOB (DUHAH-
CUPOBaHMS ¥ TOCYOAPCTBEHHOIA, ¥ YaCTHOI (hOpM CO0-
CTBEHHOCTU (OPMUPYET TEPPUTOPUATIbHBIE «TOUKI»
MIPOMBIIIIEHHOTO ¥ MTHHOBAIIMOHHOTO pasBuTHs. BMecte
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Puc. 9 / Fig. 9. AMHamM1Ka u nporHo3 canbao (NOCTyn1eHUe MUHYC U3bATUE) MPSMbIX MHOCTPAHHbIX
uHBECTMLMI B HedTerasosbie pernoHbl PO no paHHbIM nhatexxHoro 6anaHca P®, max ponn. CLUA /
Dynamics and Forecast of the Balance (Inflow Minus Withdrawal) of Foreign Direct Investment in the
Oil and Gas Regions of the Volga Federal District According to the Balance of Payments of the Russian

Federation, Million US Dollars

McmoyHuk / Source: cocTaBneHo aBTopoM no AaHHbiM Pocctata / Compiled by the author according to Rosstat.

C 9TUM CJIe[lyeT OTMETUTD OTIpe/ieJIeHHbIE TIUCITPOIIOP-
LMY MHBECTUIIMOHHOTO KiuMaTa B Camapckoit o6acTy
KaK I10 BMJaM OCHOBHbBIX (DOHJIOB, TaK ¥ 1O ¢opMaM
COOGCTBEHHOCTY U MCTOYHMKAM (PMHAHCUPOBAHMUS. ITO
MOSKET OOBSICHSITHCST KaK BBICOKOVI JOJIEH TOCyIapCT-
BEHHOJi COOCTBEHHOCTHM B 3TOM PEruoHe, CBSI3aHHO
C a9POKOCMMYECKOI OTPac/ibio, TaK U IMpobieMaMu
peHTabebHOCTY aKTUBOB KPYIHbIX HedTerepepaba-
THIBAIOILMX 3aBOZ,0B, HAXOISIIMXCS HAa €r0 TePPUTOPUH,
00YCJIOBJIEHHBIMM OOJIBIION moeii pu3nuecku u Mo-
pasIbHO yCTapeBIlero 060pyaoBaHys IITy6OKOii Tepe-
pabOoTKM YIIIEBOIOPOIHOTO ChIphsl. PelteHreM mpoo6aem
IIMCTIPOTIOPIIMOHATIbHOCTY MHBECTUPOBAHMSI B OCHOBHOI
KanmuTaa HeTera3o0BOro PervoHa B yCJIOBUSIX (DMHAHCO-
BOTO 5M0OAPro ¥ YKPYITHEHNS SHEPreTUIeCKMUX CAaHKII
MOKET SIBJIITHCST OPMIMPOBaHIE YCTOMUMBOI Peruo-
HaJIbHOJ CUCTEeMbI MHHOBAIIMOHHOM aKTMBHOCTU. [IJIsT
ee 3G GeKTUBHOCTY HeOOXOAVMBI IPOLIeCChl Pa3paboTKM
¥ BHEJIPEHMSI B PETMOHATIbHYI0 9KOHOMUKY MHCTUTYIINO-
HaJIbHBIX MEXaHM3MOB 61arOIpPUSITHOTO MHBECTUIMOH-
HOTO KJIMMaTa, COBepIIeHCTBOBAHMSI pbIHKA MHHOBALIMIA
Y CTpaTeruii KoMMepuuaaM3auu MTHHOBALIMOHHBIX
MIPOIYKTOB, 06ecrieueHnst Heo6Xommumoit MHPpacTpyK-
TYPBI J7Is1 Tiepexofia K HOBOMY TEXHOIOTMYECKOMY YK/a-
Iy, cOaTaHCHPOBAHHOJ MOIUTUKM TOCYIaPCTBEHHOI
MOIEPSKKM MHHOBALIMOHHO-MHBECTUIIMOHHBIX IIKIIOB
¥ BeHUypHOro ¢mHaHcupoBanus (puc. 10).
[IpuopuTeTHBIE HAIpaBJIeHUS MHBECTUILIUIA B OC-
HOBHOJ1 KanuTaa He(TerasoBoro permoHa B YCIOBUSIX
(bMHAHCOBOTO 3M6aPro M SKOHOMMUYECKO TpaHcdopma-
LMY I06IBHOTO SHEPreTUYecKoro 6asaHca TpedyioT

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

MIPEBEHTUBHOTO aHA/I3a, TIOCKOIbKY JIJIS TOJAePoKaHMs
BBICOKOJ1 peHTa0eIbHOCTY JOObIUM U TTepepaboTKY yIyie-
BOZ,OPOIHOTO ChIPbSI U, COOTBETCTBEHHO, HATIOJIHEH S
OI0[IKETOB PETMOHAIBHOIO U (heiepaaIbHOI0 YPOBHEN
HeOOXOIMMBbI BHICOKME KaITUTATbHbIE BIIOSKEHNST B Pa3-
PaboTKy HOBBIX ITPOEKTOB ¥ MOIE€PHMU3ALIMIO CYIEeCTBY-
IOIIUX. DTO MOKET SIBJISITHCS IPaiiBepOM TOCTUKEHUS
HOBBIX TEXHOJIOTMYECKMX YKJIT0B ¥ COBPEMEHHBIX
MMPOBBIX CTAHJAPTOB KauecTBa B HedTerazoBoii OT-
pacin, 06ecIieuMBaroIIX KOHKYPEHTOCIIOCOOHOCTh ee
MTPOIYKIIVI, TOBAPOB, CEPBUCHBIX PAGOT B YCJIOBMSIX TOTO,
YTO CTPYKTYypa U AMHAMMKA KaK IIPSIMOTO MHOCTpPaH-
HOTO (PMHAHCUPOBAHMUS, TAK U IKCITIOPTHBIX TOXOI 0B
ToABepykKeHa CyIeCTBEHHBIM M3MeHEHUSIM IO, BIIMSI-
HMeM BHELTHESKOHOMUYECKUX 1 BHEITHETIOMUTUYECKUX
YIIPABJISIEMBIX U HEYITPABJISIEMBIX (DAKTOPOB.
CTpyKTypa, IMHaMMKa ¥ HallpaBaeHUs] UHBECTUPO-
BaHMSI B OCHOBHO¥ KaruTaa He(Tera3oBbIX PErMOHOB,
SKOHOMMYECKMEe Pe3y/IbTaThl TPOU3BOJCTBEHHO Hesi-
TETbHOCTY KOTOPBIX SIBJISTIOTCS] BaSKHEN MM (PaKTOpOM
YCTOMYMBOCTM HALIMOHAIbHOV SKOHOMUYECKON CUCTEMBI,
MOTYT IPeICTaB/ISITh 3HAUNTEIbHBII HAYYHbIV MHTEpec
KaK MHAVKATOP FOTOBHOCTM CyGHEKTOB TAKOTO THUIIA
K (OMHAHCOBOMY 3M6apro 1 TpaHchopMaIym riaobaib-
HOTO 3HepreTuueckoro 6anaHca. Hedrerasosas orpacib
OT/INYAEeTCS BbICOKOV KalUMTaI0eMKOCThIO U AJIUTENb-
HBIM CPOKOM BO3BpaTa MHBECTULINIA, & TAKKE ITPOYHON
MHTerpalyeii B KOHbIOHKTYPY MeXKIyHAPOIHBIX (DOH-
IIOBBIX PHIHKOB M PBIHKOB I€pUBATUBOB, UTO MeeT
TIpSIMOEe OTHOIIIeHMe K MpobieMaM (pMHAHCOBOTO M-
6apro, a TpaHcdopMalys r106aTbHOTO SHEPTeTUUECKOTO
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Puc. 10 / Fig. 10. bnok-cxeMa NpUOpUTETHbIX PaKTOPOB NOAAEPKKU 6NaronpUsTHOro MHBECTULMOHHOTO
KnuMarta B NpOM3BOACTBEHHOM Pa3BUTUM HeTerasoBoro permoHa B yC10BusX pMHaHCOBOro 3mM6apro /
Block Diagram of Priority Factors for Supporting a Favorable Investment Climate in the Production
Development of the Oil and Gas Region in the Context of the Financial Embargo

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

GajlaHca OKa3bIBAET HAMOOJIbIIee BAVISIHIE Ha JIOTUCTUKY
U peHTabebHOCTh He()Tera3oBoii MPOMyKIINA.

BblBO4bl
VHBeCTULIMIOHHDIN KIMMAT MPOM3BOICTBEHHOTO pa3-
BUTHSI He(pTEra30BOro Per1MoHa Ha OCHOBE ero MHKITIO-
3MBHOJ MHCTUTYIMOHAIBHOM Cpebl ONpenesieTcs,
C OIIHOJT CTOPOHBI, OIITUMAaJIbHBIM 6aJIaHCOM MHBECTH-
LIMOHHO " MHHOBALIMOHHOM IMKJINYHOCTU, KOTOpast
SIBJISIETCSI HeOOXOAMMbIM YCJIOBYEM MHHOBAI[MOHHOTO
MPOCTOTO U PaCIIMPEHHOTO BOCIIPOM3BOACTBA OCHOB-
HbIX (POHIOB ¥ (GOPMUPOBAHMST PETMOHATIBHBIX U MEK-
peruoHaabHbIX PHIHKOB MHHOBAIMI1. ITO 06ecreum-
BaeT c6aIaHCMPOBAHHOCTD TEXHOIOTUYECKUX U BOC-
MMPOM3BO/ICTBEHHBIX MHHOBAILIMOHHBIX MUHBECTULIU
IJIst pocta GOHIOO0TAAYM PETMOHATBHOTO OCHOBHOTO
KaInmuTasa, 4YTo Jajee Takke yepes GyHKIUU permo-
HaJIbHBIX ¥ MEXPEerMOHaTbHbIX PHIHKOB MHHOBAIUI
U BAVSIHME CTPYKTYPbl MHHOBAIIMOHHOTO KanuTaaa Ha
PEervMoHaIbHbIN UMYIIEeCTBEHHBI/ KOMILIEKC CII0CO6-
HO MOBBICUTD 3(PHEKTUBHOCTh KOMMepIMaIN3aUN
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BY30BCKMX MHHOBAIMIT Ha 6a3e MaJIbIX MHHOBAI[MOH-
HbIX TipeanpusTuii. C Apyroi CTOpOHbI, pa3BUTHE pe-
T'MOHAJbHOTO MHBECTUIIMOHHOIO KJIMaTa Ha OCHOBE
MIPUHITATIOB MHK/TIO3MBHOM MHCTUTYIIMIOHAIBHOM Cpe-
IIbI peTMOHA CITOCOOHO CTUMYAMPOBATH COBEPIIEHCT-
BOBaHMe CTpaTernii KoMmmepuaansauum MHHOBAL A
B HAIpaBJIEeHNM HOBBIX TEXHOJTOTUYECKUX YKIAIOB,
YTO, B CBOIO OUepelb, 06eCIIeUNT JOTIOTHUTEIbHbIE
CTUMYJIbl BEHUYPHOTO MHBECTMPOBAHMSI HAYUHO-TeX-
HUYECKUX ¥ OPraHU3alMOHHBIX HOBIIECTB U SIBJISIET-
CSI BTOPBIM BasKHEM UM yCa0BYEM 3(DGEKTUBHOCTU
PermoHaIbHbBIX Y MEXPErMOHATbHBIX PhIHKOB MHHO-
BalMit. JIOMOHUTENIbHBIM 3(P(heKTOM Takoi B3auMO-
CBSI3Y MOXET SIBJIAThCS IMbepann3anyst MHCTUTYTOB
YaCTHBIX, MHOCTPAHHBIX M CMEIIaHHbIX MHBECTUIINIA
B TEXHOJIOTMYECKME MHHOBAIMM PETMOHA C YUETOM
MCTOYHMKOB ITPOUCXOXKIEHNS CPEACTB M Ha3HAUEHMSI
MIPOAYKIIMY B LIEJISIX PENIeHNs 3a8a4 ITOIUTUKN UM-
IopTo3aMelieHus 1 mpobiem GpMUHAHCOBOTO SM6apro.

Pe3yibTaThl MPOBEIEHHOTO MCCAeL0BAHNUSI MOTYT
OBITH BOCTPEOOBAHBI B IeSITeIbHOCTY MUHUCTEPCTB

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



n.J1. beunuH

(bmHaHCOB HedTerasoBbIX PETMOHOB MPU IIPOBeIe-
HUM eIVHOJ (MHAaHCOBO, 6I0IKeTHOJi, HAJIOTOBOIA,
a TAK)Ke BaJIOTHOI TOMUTUKIA ¥ KOOPAMHALIUN IPYTUX
OpPraHOB MCIOJHUTEIbHO BJACTU PETMOHATbHOTO
u demepanbHOTO YPOBHeI B GuHaHCOBOI cdepe.
VccnemoBaHne mpo6yieM MHBECTVMPOBAHMSI B OCHOB-
HO# KanuTaa HedTerasoBOro perumoHa Kak MHAM-
KaTopa ero roTOBHOCTY K (MHAHCOBOMY 3MbOapro
u TpaHchopManuy J106aJIbHOTO SHEPreTUUeCcKoro
GayaHca, yYUThIBasI BHICOKOpPeHTabelbHbIe HedTe-
ra3oBble TOXOMbI TPOM3BOICTBEHHBIX OpraHM3aI it
" GI0fKeTa, MOXKET 0Ka3aThCs TOJIE3HBIM B afiMU-
HUCTPATUBHBIX CTPYKTYPaxX U PeayibHOM CEKTODE
9KOHOMUKMU B cpepax:

e PDa3sBUTHMS PErMOHAIbHBIX (DMHAHCOBBIX PHIHKOB
Y KOHLIEHTPAIMY PEerMOHalIbHbIX (PMHAHCOBBIX pe-
CYpPCOB Ha MPUOPUTETHBIX HATPABIEHNSIX COLIUATBHO-
SKOHOMMUYECKOTO Pa3BUTHS;

e PaspabOTKM MPOrpaMM rocygapCTBEHHOIO 3a-
MMCTBOBAHMS ¥ UX pean3alyy, peciybamMKaHCKUX
LIeJIEBBIX IIPOrPaMM U UX (MHAHCUPOBAHMUS 3a CUET
CPeICTB Per1OHaIbHOIO BI0IKeTa;

e COBEpIIEHCTBOBAHMSI PETVOHATIbHOI GIOIKET-
HOJ CUCTeMbI ¥ MEKOIOIKETHBIX OTHOIIEHNIA, 8 TAKKE
JIOJITOCPOYHOT0, CPeIHECPOUHOTO U KPaTKOCPOUHOTO
ITPOTHO3MPOBAHMSI PETMOHAIbHOTr'O COIIMAbHO-2K0-
HOMMYECKOTO Pa3BUTHS;

e (GUHAHCOBOTO 03I0POBJEHUSI U CTPYKTYPHOIA
TepecTporiky 3KOHOMUKU, IOIEePXKKU U 3a1IUThI UH-
TepecoB POCCUIICKOTO IMPOMU3BOACTBEHHOI'O CEKTOpa
TOBapOB, pabOT U YCIYT;

o pa3paboTKM MPUOPUTETHBIX HAIIPABIEHIA pern-
OHAJIbHO NeHEeKHO-KPeIUTHON MOJIUTUKU, YIydllle-
HMIO COCTOSIHMSI pacueTOB M ILJIaTeXel B SKOHOMMKeE,
(brHaHCHMpPOBAHMUM PETMOHATBHBIX MHBECTUIIMOHHBIX
MporpaMm.
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ABSTRACT
This research examines the use of artificial intelligence (Al) as a financial risk management tool. The concept is
motivated by the revolutionary effects that financial technology has on business operations. Traditional methods of
financial risk management are no longer effective and require revision. The purpose of the study is to assess the role
of artificial intelligence in the management of financial risks and offer recommendations for its further use in the
financial sector of the economy. Methodological analysis of relevant scientific literature showed that Al, in particular
machine learning, can help in managing financial risks. It has been concluded that Al improves the management of
market and credit risks in model verification, risk modelling, stress testing and data preparation. Al helps to monitor the
quality of information received, detect fraud and search for the right information on the Internet. In the future, financial
technology will continue to influence the financial sector as operating companies modify their operations. Thus, financial
risk management tools will include Al. The study examines the possibilities of Al use in financial (market and credit),
risk management and operational sectors (business continuity and emergency recovery). The paper presents the most
promising Al technologies and techniques such as RPA, Data Management, Blockchain, MRL, MRC, CRU, Deep Learning,
OML, Modelling and Stress Testing, Machine Learning and Algorithms, Neural Networks, Decision Trees, CPM, CRA, Black
Box, etc. to improve “Financial Risk Management (FRM)”.
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AHHOTAUMA
[laHHOe nccnenoBaHue paccMaTpmUBaET UCMONb30BaHME MCKYCCTBEHHOTO nHTennekTa (M) B KauecTBe MHCTpyMeEHTa ynpas-
neHns GuUHaHCoBbIMM puckamu. CTUMYNIOM 3TOr0 HOBOBBELEHMUS CTaNo PEBOMIOLMOHHOE BIMSIHWME, KOTOPOE OKa3blBaOT
(bu1HaHCOBbIE TEXHONOMMM Ha BKU3Hec-onepaumnn. TpaaAMUMOHHbIE METOAbI YNPaBNeHNUS GUHAHCOBBIMM PUCKaMM BonbLLe He
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MPUHOCST XXenaeMblX pe3ynsTaToB v TpebytoT nepecmotpa. Llenb nccnenoBaHms — oLeHUTb Posib UCKYCCTBEHHOTO MHTEN-
NeKTa B yrnpasneHun GUHAHCOBbIMM PUCKAMU U NPEAIOKNUTb PEKOMEHAALMM MO ero fanbHeMLWeMy UCNOoNb30BaHMI0 B Ou-
HaHCOBOM CEKTOpEe 3KOHOMMUKM. METOAMYHbIN aHann3 COOTBETCTBYHOLLEN HAYYHOM NMTepaTypbl nokasan, yto MW, B yacr-
HOCTV MaluMHHOEe oBy4yeHue, MOXET NOMOYb B ynpaBneHUn GUHAHCOBbIMU puckamu. CaenaH BbiBoA, YTo MW ynydwaet
ynpaBneHne pbIHOYHbIMU U KPEAWUTHBIMU PUCKAMMU NPU NPOBEPKE MOAENEN, MOAENMPOBAHUM PUCKOB, CTPECC-TECTUPOBA-
HWM U NOATrOTOBKE AaHHbIX. MM noMoraeT KOHTPOAMPOBATb KA4YeCTBO MONyYEHHbIX CBEAEHWN, BbISIBNITb MOLIEHHUYECTBO
M OCYLLEeCTBNSATb NMOUCK HYXXHOW MHbOPMaumMmu B UHTepHeTe. B 6yayliem GrHaHCOBbIe TeXHONOrMKM ByayT NpoAoMKaTh OKa-
3bIBaTb BIMSIHME HA HDUHAHCOBbLIM CEKTOP MO Mepe TOro, Kak AeMCTBYOLWME KOMNAaHUKM MOAMDULMPYIOT CBOIO LeaTeNbHOCTb.
Takum 06pa3oM, MHCTPYMEeHTbI ynpaBieHns GUHAHCOBbIMM puckamu ByayT BkatouaTh B cebs MN. B nccneposaHmmn pac-
CMaTpUBAKOTCS BO3MOXHOCTU MCNonb30BaHua VN B GMHAHCOBOM (PbIHOYHOM U KPeLUTHOM), pUCK-MEHEeIKMEHTE U onepa-
LMOHHOM cekTopax (HenpepbIBHOCTb BM3Heca M aBapuiHoe BoccTaHoBNeHue). [IpeactaBneHbl Havbonee nepcnekTUBHbIE
TexHonorum n metonbl MU, Takne kak RPA, ynpasnenune naHHbiMu, 6nokyeriH, MRL, MRC, CRU, rny6okoe obyyeHne, OML,
MOAENMPOBaHNE U CTpecc-TeCTMPOBaHWe, MalIMHHOE 0ByYeHne 1 anropuTMbl, HEMPOHHbIE CETH, AepeBbs peleHnin, CPM,
CRA, Black Box u T.4. ong ynyyleHus ynpaeneHms GuHaHCcoBbIMK puckamm (FRM).

Kntoyeswie cnosa: vckycctBeHHbIn HTennekT (Al); kpeamTHbi puck (CR); onepaumoHHbin puck (OR); peiHOYHBIA puck (MR);
MallnHHoe 0byuyeHune (ML)

Ans yumupoeanus: Kumar Abhijeet, Kumar Avinash, Kumari Swati, Kumari Sneha, Kumari Neha, Behura A.K. Artificial
intelligence: the strategy of financial risk management. @uHarcei: meopus u npakmuka. 2024;28(3):174-182. DOI:

10.26794/2587-5671-2024-28-3-174-182

INTRODUCTION

Managing financial risks requires employing solutions
based on artificial intelligence (AI). There are many
different explanations for this. However, one of the
most crucial is that standard approaches, methods, and
strategies for financial risk management have grown to
be expensive, time-consuming, and insufficient. That
is one of the reasons why. Specifically, the framework
for actual enterprise applications should consist of an
effective combination of traditional (FRM) financial
risk management and (AI) artificial intelligence
methodologies. The current tumultuous business
environment will boost the participants’ individual
productivity, sense of self-assurance, and possibility for
advancement in any sector.

The following is a list of the problems that have
cropped up throughout the past ten years and have not
yet been resolved: validation of market risk management
models [1]; market risk modelling [2]; reduction of costs
by determining which assets it would be advantageous
to take a position in; assessment referred to as “market
impact” (i.e., the firm’s trading impact on market pricing);
market impact modelling [3, 4].

In the past five years, developments in financial
technology (Fintech) have permitted the rapid expansion
of artificial intelligence (AI) techniques, revolutionizing
the financial services sector. This growth has been
made possible by advances in blockchain technology.
Innovative technologies in the financial industry, such as
blockchain, artificial intelligence, and big data analytics,
have revolutionized the industry and made it possible for
more individuals to obtain access to financial services (FS)
rapidly and efficiently. Despite this, Fintech has given
rise to several risks that could jeopardize the safety of
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those involved (e.g., market risk in compliance, credit-
rating underestimation). That produced an uproar in the

financial industry, which necessitated the development

of new and improved strategies for managing financial

risks. Technology on the cutting edge will be essential

to financial risk management to boost productivity
and ensure more accurate decision-making. Because of
this, using Al in commercial enterprises and financial

institutions is no longer a choice but a must.

Here is how the rest of the paper is sequenced:

o The second portion discusses using artificial
intelligence to manage credit risks, often known as
CRM.

o The third section covers the role of Al in
regulating Market Risk Management (MRM).

e In the fourth segment, we will discuss how
artificial intelligence might assist with operational risk
management (ORM).

e In the fifth session, we look at artificial
intelligence’s challenge for financial risk management
(FRM).

« In this sixth and final instalment, we will cover
how Al may assist with managing financial risks (FRM).

In the seventh and final section, we will present
some concluding remarks and discuss possible research
directions for the future.

ARTIFICIAL INTELLIGENCE TO MANAGE
CREDIT RISKS ANALYSIS/ MANAGEMENT
(CRM)

The origin of credit risk is when a counterparty cannot
meet the commitments outlined in a contract they
are “subject to”. Credit risk refers to the possibility
of suffering a monetary loss due to a credit default
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or a decrease in creditworthiness [5]. The process of
identifying and analysing risk variables, measuring
risk levels, and selecting appropriate credit activity
management strategies is what credit risk analysis
and management (CRM) is all about. The end goal
is to decrease or eliminate credit risks. For decades,
many statistical approaches have been utilized
to control credit risk. These approaches to credit
risk management became obsolete due to the rise
of fintech (CRM). Artificial intelligence was first
introduced in the financial industry once it became
clear that traditional approaches to modelling credit
risk were inadequate.

Al algorithms perform better than traditional
statistical techniques when it comes to modelling
credit risk. However, only combining the two can
increase accuracy [6]. The most challenging aspect of
artificial intelligence credit risk assessment is machine
learning (ML). The events associated with credit risk
can be determined using Al, and defaulting costs can
be estimated [7].

Through machine learning technology, consumers
and small and medium-sized businesses benefit from
improved financing decisions. Support vector machines
and decision trees can potentially reduce costs while
improving credit risk modelling [8, 9]. Using machine
learning algorithms to identify outliers enables small and
medium-sized firms to more accurately estimate the credit
risk they face [10]. In addition, the deep reinforcement
learning method, a novel approach to selecting features,
can be utilized to facilitate improvements in credit risk
management and analysis [11].

Additionally, machine learning (ML) methods
increased credit scoring and created credit rating profiles,
both of which contributed to the expansion of fundraising
activities based on lending. That made it easier for
borrowers to secure loans (especially for start-ups and
small enterprises) and made it easier for lenders to believe
the information and be prepared to make loans [12, 13].

In forecasting credit risk and default risk, deep learning
has demonstrated its superiority over more traditional
methods, which is not the least of its accomplishments. In
addition, this is the case regardless of whether one talks
about traditional lending through banks or alternative
financing through online marketplace lenders [12, 14, 15].

Al IN REGULATING MARKET

RISK MANAGEMENT (MRM)
This market risk term is used to describe shifts in the
value of financial instruments or contracts brought on
by unexpected changes in the prices of assets. These
unexpected changes can include changes in the prices
of commodities, interest rates, rates of exchange for
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foreign currencies, and other market indexes. Market
risk is the potential for a portfolio’s value to change
due to shifts in the price level or fluctuations in the
market price. This possibility is known as market
risk [5]. That suggests that every financial market
participant is directly or indirectly exposed to market
risk. Participants are responsible for mitigating this risk
based on the strength of their financial circumstances
and the extent of their exposure. Financial institutions
actively manage this risk by selecting, according to
their preferences, the type of market risk they wish to
be exposed to and gaining awareness of the volatility of
market prices. That allows the institutions to manage
this hazard actively.

On the other hand, non-financial organizations aim
to minimize or, if possible, eliminate this risk category
in addition to the many other risk categories they face
(to reduce or eliminate market risk and other types of
trouble). The application of Al-based techniques to the
management of market risk has the potential to result
in considerable performance enhancements. Machine
learning, the fundamental Al method, offers tremendous
untapped potential to advance market risk research and
management (MRM) significantly.

According to the findings presented in (Financial
Stability Board, 2017), the application of artificial
intelligence has proven beneficial to market risk
management throughout the process, from data
preparation and model validation to modeling and
stress testing. Machine learning algorithms have
significantly contributed to the data preparation
process by demonstrating their ability to deal with raw
data originating from financial institutions, markets, or
enterprises.

Research that was published by [16—-20] and others
found that although machine learning (ML) methods
(such as neural networks, decision trees, and deep
learning) help clean data, there are still issues that need
to be addressed [21].

The categorization process also makes use of a variety
of machine learning approaches, which enable the use
of more accurate data as model inputs. Utilizing this
model may result in the use of a model that is either
inadequate, incomplete, wrong, or, in some instances,
no longer viable. In this sense, artificial intelligence
approaches can be used to gain access to market model
stress testing to determine inadvertent risk (for example,
various machine learning techniques). Testing models
under stress can also impede the identification of risks
that affect trading behaviour and serve as a benchmark
or feedback mechanism for decisions to reduce market
risk. That can be a problem because these risks can guide
decisions to reduce the market.
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Since the global financial crisis of 2009, many financial
institutions have attempted to implement machine
learning for their trading books, which has become a
significant source of risk in the industry and estimating
Value-at-Risk and expected shortfall [22]. Such as the
number of defaults that are expected to occur in the
future (PNP Paribas). The possible applications of artificial
intelligence vary widely depending on the model risk, the
risk source, and the risk measurement [23].

An outline of how to analyse market risk designs and
how machine learning strategies should be utilized was
offered by Abramov (2017) to assist market risk managers
in determining what levels of market risk are acceptable
and, more effectively, mitigating market risk [24].

Applications of artificial intelligence are unavoidable
because they have the potential to reduce operational
expenses and provide more accurate information to
support strategic risk management decisions. That will
allow financial companies and institutions to continue
to exist, compete, and grow.

ARTIFICIAL INTELLIGENCE ASSIST
WITH OPERATIONAL RISK MANAGEMENT
(ORM)

The possibility of incurring losses due to physical
deterioration, technological failure, or human error
during an organization’s or institution’s business
operations is known as operational risk. Examples of
operational risk include fraud, ineffective management,
and operation mistakes [5]. The meaning of this type
of risk is different for each enterprise or institution
because of the unique characteristics (such as
risk preferences, business portfolio structure, Etc.)
that influence operational risk exposures. These
characteristics include risk preferences, business
portfolio structure, and so on. Artificial intelligence has
the potential to aid companies and businesses at every
stage of the operational risk management (ORM) plan

[25].

The ORX Association conducted a study on this topic,
which is the most significant in the financial sector and is
related to operational risk; funding in Al implementations
has the potential to make operating corporations more
competitive, efficient, affordable, predictive, and low-
risk [26].

Can artificial intelligence assist in formulating an
appropriate operational risk mitigation strategy and
identifying the most effective means by which to transfer
or exchange this risk? When using Al for operational risk
management, the first step must be the production of data,
followed by the analysis and classification of enormous
amounts of data, as well as the performance to prevent
failures from occurring on the outside.
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The use of Al, and more specifically, machine learning,
can be beneficial to operational risk management,
according to Carrivick and Westphal (2019).

o The reduction or elimination of labour-intensive
processes and activities, as well as those that are
repetitive (for example, some financial companies were
able to reduce the number of processes that required
review).

« A more precise way of making decisions based
on the availability of both more extensive and succinct
information.

« The creation of skilled workers and leaders who
can interact with customers and regulators quickly
and accurately across the organization [26]. Machine
learning can help with operational risk management
(ORM) in three primary ways: improving data quality,
using text mining to enhance data, and detecting
fraudulent activity.

Machine learning can assist in gathering high-quality
data since it can detect duplicated data entries and
extreme data values with more accuracy (e.g., identifying
risks in an unstructured or unlikely manner). Machine
learning entails the maintenance and storage of data
and the analysis of the enormous quantities of data
required for risk management. That includes information
on internal and external losses, measurements of risk,
and macroeconomic patterns, among other things. That
enables a variety of machine learning approaches, which
may then be used to categorize individual entries and
improve the data. The finished product is an application
that uses machine learning to detect fraudulent activity
and money laundering. Because fraud is notoriously
difficult to recognize, one common strategy for uncovering
instances of it is to divide money dealings into two
categories: suspicious and safe. Machine learning can
assist by correctly classifying these transactions and
reducing the number of false alerts generated when
fraudulent trades are not recognized. Implementing
essential machine learning helps prevent the fraudulent
use of credit cards and uncovers fraudulent activity in the
securities market (foreign exchange fraud, commodity
pool fraud, stock fraud, etc.).

ARTIFICIAL INTELLIGENCE’S CHALLENGE
FOR FINANCIAL RISK MANAGEMENT (FRM)
Artificial intelligence’s evolution in financial risk
management (also known as FRM) is complex and
subject to a wide range of factors (specific business
lines, nature of business, organizational structure,

regulations, geography;, etc.).

According to Chartis Research (2019), the key businesses
that artificial intelligence approaches take into consideration
are commercial banking, retail banking, and financial risk
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management in the capital market. The retail banking
industry has utilized classification strategies and various
forms of supervised machine learning to enhance existing
models and carry out stress testing. Examples of these
models include support vector machines and decision
trees. Scenario generation in asset pricing and portfolio
optimization will come before improvements in AI’s
application in these areas. That will be accomplished by
the integration of behavioural and segmentation data as
well as behavioural models. Commercial banks present a
substantial obstacle to the development of Al applications
due to their extensive and complicated documentation,
inadequate data management, and the absence of well-
structured benchmark and credit curve data. In order to
ensure a profitable operation, certain operations, such
as passive strategy implementation, need to be largely
automated. There is also the potential for Al to be applied
in areas such as formulating and evaluating strategies, credit
portfolio management (CPM), and credit risk analytics (CRA).

Examples of uses of artificial intelligence include:

« Developing databases;

« Identifying anomalies in the yield curve and the
volatility surface;

o Building investment portfolios (i.e., various
machine learning techniques).

Applications of artificial intelligence that are more
sophisticated and powerful can anticipate scenario design,
portfolio optimization, model validation, and equity and
credit risk modelling.

THE APPLICATION OF ARTIFICIAL
INTELLIGENCE (Al) IN THE MANAGEMENT
OF FINANCIAL RISK CAN BE BENEFICIAL
(FRM)

The transformation that Fintech has brought about in
the financial industry has significantly impacted how
financial risk is managed. Financial risk management
aims to maximize the return on investment obtained
from financial risks by financial institutions or
enterprises. How financial risk is “taken care of” has
been fundamentally altered by the application of
artificial intelligence (AI), which is a subset of financial
technology (Fintech). In addition, artificial intelligence
has helped improve decision-making, which in turn has

improved financial risk management.

As was previously noted, artificial intelligence (AI)
refers to a vast discipline that focuses on applying various
methodologies based on human-like intelligence. This
field is known as “deep learning.” These strategies
use prior information intelligently and efficiently
(by utilizing numerous data sets, for example) (mimic
human behaviour). Because it facilitates data collection,
cleansing, and prediction, machine learning is the most
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effective form of artificial intelligence to consider when
making decisions concerning the potential consequences
of taking financial risks.

Machine learning may be broken down into two
basic categories: supervised learning and unsupervised
learning. In supervised learning, predictions are made
based on previously collected data using techniques such
as artificial neural networks, decision trees, deep learning,
principal component analysis, partial least squares,
selection operators, most minor absolute shrinkage, ridges,
least angle regression, and support vector machines [27].

Any of the approaches mentioned earlier can be
utilized by us when managing financial risks. Because
of this, specific strategies are utilized significantly more
frequently in credit risk management. Typical applications
of principal component analysis (PCA) include calculating
credit payback risk, evaluating credit, serving as an input for
artificial neural networks used to predict asset prices and
stock indexes [28], and equity portfolio management [29].

In addition, support vector machine learning can
forecast the probability of a loan going unpaid [30]. Some
examples of vocabulary connected to credit include credit
default prediction [31], credit scoring [32], evaluation of
value-at-risk [33], credit risk assessment [34], and other
phrases. It was shown that when Support Vector Machines
(SVMs) were combined with other machine learning
approaches, such as neural networks, they performed
significantly better than conventional methods.

Unsupervised procedures are essential when
combining the data into clusters and doing classification.
These methods have the advantage that users are not
required to have any a priori assumptions about the data
structures they are working with; a clustering technique
requires no resources for initialization.

Finally, deep learning and neural networks should
be regarded as supervised and unsupervised machine
learning components, respectively. That is because they
can utilize them to learn from data and provide more
precise indicators for controlling financial risk. They
apply to production prediction (such as the market level
or credit risk). The appraisal of credit risk, the forecasting
of asset prices, and the prediction of credit risk are all
typical applications for artificial neural networks [35].

Deep learning is the process of integrating neural
networks with other types of learning methods that
enable the automatic discovery of representative data
for variation detection and classification. The topology of
deep understanding is similar to that of artificial neural
networks and hierarchy to assist nonlinear data processing.
This cutting-edge technology enhances the input data by
adding what is known as masked layers (variables), enabling
the modelling of the relationships between the variables. In
this way, deep learning contributes to resolving the “black
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box” problem. The so-called “black box” is essential to
making decisions on financial risk, which is of the utmost
significance for financial risk management. Combining
several deep learning strategies allows for estimating
asset pricing models for specific stock returns [36]. Deep
learning has applications in a variety of other domains
as well, including market risk management (MRM), bank
trading books (trade risk prediction), risk management,
and so on [37].

CONCLUSION
The continuous growth of fintech is expected to
impact financial risk management substantially.
Because of the influence of this factor, additional
transformation and changes in financial risk
management will be required. Within this context,
financial institutions and other market participants
may choose to include Al in their framework for
managing financial risk. That suggests that Al
would make it possible to automate and simplify
data administration, improve scenario generation
and stress testing, and develop new strategies for
addressing complicated, non-linear optimization

and multivariable problems.* Additionally, a broader
application of lending-based and equity-based
crowdfunding may be anticipated, with the potential
to facilitate and expedite the process of raising capital
through the issuance of equity or the approval of
loans to prospective borrowers. That is accomplished
by anticipating a broader application of lending-based
and equity-based crowdfunding. In addition, Al may
assist in creating credit ratings for potential borrowers
and improving their credit scores, both of which are
required for venues to operate as an intermediary in
the crowdfunding process.

The use of Al strategies to control financial risk is
not impeded in any way by the facts presented. These
technologies will provide information in real-time on the
various kinds of financial risk to which organizations and
corporations are exposed and require sophisticated risk
management strategies. In other words, adequate and
improved financial risk management will incorporate
traditional statistical and AI methods such as cutting-
edge classification techniques, artificial neural networks,
and deep learning. These are examples of strategies that
fall under the umbrella of artificial intelligence.

* The state of Al in risk management: Developing an Al road map for risk and compliance in the finance industry. Mumbai: Digital
Services Limited & Tata Consultancy Services; 2019. 56 p. URL: https://www.tcs.com/content/dam/global-tcs/en/pdfs/insights/

whitepapers/State-of-Al-in-Risk-Management.pdf
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dPuHaHcoBoe 3dpaxeHue pOCCMﬁCKOﬁ 3KOHOMMUKMU:
MEeXOTpacneBoMr acnekKT
A.O. OBuaposg?, A.M. Tepexos®

2 HMKeropoACKMi rocynapcTBeHHbIn yHuBepcuteT uM. H.W. JTobauesckoro, HuxHui Hosropog, Poccus;
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AHHOTAUMA

AxTyanbHoCTb UccnenoBaHus 0bycnoBneHa He0bX0AMMOCTbIO BbISIBNEHUS MACLUTabOB M KaHAN0OB pacnpoCTpaHeHNUs Kpu-
3MCOB B 3KOHOMMKE Ha OCHOBE MCMO/b30BaHUSA METOL0N0MMM DUHAHCOBOTO 3apaxeHus. NoHMMaHne MexaHu3Ma pacnpo-
CTPaHeHMs 3apaXxeHns OT OAHOM OTPAC/M K APYroi MOXeT MOMOYb pa3paboTaTb aHTUKPU3UCHbIE Mepbl 1 0becneynTb cTa-
6unbHble 3KOHOMMYeckme nokasartenu. Llenb nccnenoBaHns COCTOMT B OLEHKE MEXOTPacneBoro GUHAHCOBOMO 3apaXkeHus
B POCCUMCKOWM SKOHOMMKE B MEPUOL, PacnpoCTpaHeHNs KOPOHAKPU3MCA, @ TAK)KE COOTHECEHWME MOyYEHHbIX OLEHOK C pe-
anbHou 3apaxaemoctbio COVID-19 B P®. HoBu3Ha nccnenoBaHMs 3ak/4aeTcs B pa3BUTUKM METOA0N0MMU (UHAHCOBOTO
3apaXkeHUs U ee UCNO/Mb30BaHUMKU NPUMEHUTENbHO K CEKTOPAM POCCUICKOM 3KOHOMMKM KakK BO3MOXHbIM nepefaTynkam
W/Mnn NpMeMHMKaM 3apaxeHus. Micnonb3oBaHa METOA0NOrMA NPOABMHYTOrO KOPPENSLUMOHHOIO aHannsa — peannsoBaH
ckonb3awmi Tect ®opbc-PrroboHa, N03BONUBLUMIA OLEHWUTb MAcLITabbl U MHTEHCUBHOCTb GDUMHAHCOBOTO 3apaXeHMs B POC-
CUIMCKOM 3KOHOMMKeE. MCnoMb30BannCh BbICOKOYACTOTHbIE AaHHbIE MO 8 oTpacieBbiM MHAekcam MMBB v no 3abonesaemo-
ctn COVID-19 B nepuog 2020-2021 rr. Pe3ynbTaToM CTanu KOMYECTBEHHbIE OLEHKM (MHAHCOBOMO 3apakeHUs), KOTopble
noKasanu, 4To CaMyH BbICOKYH) BOCMPUMMUYMBOCTb K 3aPAXKEHWNIO UMENU TakMe OTPaC/u, Kak MeTannyprus, Hebrerasosbii
CeKTop, MOTPEBUTENbCKUIA CEKTOP, INEKTPOIHEPreTUKA. PE3UNIMEHTHOCTL K NAaHAEMUYECKOMY LIOKY MPOAEMOHCTPUMPOBANM
TeNeKoOMMYHMKaLMKU, GUHAHCOBBINA CEKTOP, XMMUS U HedTexumums, TpaHcnopT. CaMbiMKU MOLLHBIMU NepefaTynukaMm 3apa-
XEeHMS OKa3anucb 3N1eKTpo3HepreTnka, MeTannyprus, TpaHcnopTt, GMHAHCOBbLIN cekTop. B uenom ¢uHaHcoBoe 3apaxeHue
B 2020-2021 rr. Mexxay OTpacasiMM POCCUMIMCKOM 3KOHOMMKM PacnpoCTPaHSNOCh HEPAaBHOMEPHO, B OTAE/bHbIX Cayyasnx
W B OnpeaeneHHble Nepuoabl BCMIeCKMU U cnagbl GUHAHCOBOM 3apaxaeMoCTH WK NapannenbHo C BCNieckaMu 1 cnagamu
peanbHoi 3abonesaemoctn COVID-19. OCHOBHbIM BbIBOAOM CTaso TO, YTO B Nepuoa naHaeMun GUHAHCOBOE 3apaxeHue
pacnpoCcTpaHANoCh C pa3HOW MHTEHCMBHOCTbIO, M OTAENbHble OTPacAu NposBasnn cebs nnMbo kak nMpUeMHUK, nMbo Kak
nepenatynk 3apaxeHus. [Mpu 3ToM KpynHOMacLWTabHOro GMHAHCOBOMO 3apaXeHUsl CEKTOPOB POCCUIACKOM SKOHOMUKMU He
npou3oLLno.

Knioyeswle cnosa: duHaHCoBOe 3apaxeHue; Kpusunc; Tect Mopbc-PuroboHa; cektopa skoHoMuku; COVID-19; poccuiickas
3KOHOMMUKA; KOppenaums

Ans yumuposarus: OBuapos A.O., Tepexos A.M. duHaHCcOBOE 3apaXkeHMe POCCMIICKOI IKOHOMUKMU: MEXKOTPAC/IEBOI aCNEKT.
@uHaHcwl: meopus u npakmuka. 2024;28(3):183-193.DO0I: 10.26794/2587-5671-2024-28-3-183-193

ORIGINAL PAPER

Financial Contagion of the Russian Economy:
Intersectoral Aspect

A.O. Ovcharov?, A.M. Terekhov®
2Lobachevsky State University of Nizhni Novgorod, Nizhny Novgorod, Russia;
®Volga Branch of the Russian State University of Justice, Nizhny Novgorod, Russia

ABSTRACT
The study’s relevance is due to the need to identify the scale and channels of the spread of crises in the economy based
on the use of the financial contagion methodology. Understanding the mechanism of spreading financial contagion from
one industry to another can help develop anti-crisis measures and ensure stable economic indicators. The purpose of the
study is to assess the intersectoral financial contagion in the Russian economy during the spread of the coronacrisis, as
well as to correlate the estimates obtained with the actual incidence of COVID-19 in the Russian Federation. The novelty
of the research lies in the development of the methodology of financial contagion and its use in relation to sectors of
the Russian economy, where they are considered transmitters and/or receivers of financial contagion. The methodology
of advanced correlation analysis was used — the Forbes-Rigobon sliding test was implemented, which made it possible
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to assess the scale and intensity of financial contagion in the Russian economy. We used high-frequency data on 8 MICEX
industry indices and on the incidence of COVID-19 in the period 2020-2021. The result was quantitative assessments of
financial contagion, which showed that such industries as metallurgy, oil and gas sector, consumer sector, electric power
industry had the highest susceptibility to financial contagion. Telecommunications, the financial sector, chemicals and
petrochemicals, and transport have demonstrated resistance to the pandemic shock. The most powerful transmitters
of financial contagion were the electric power industry, metallurgy, transport, and the financial sector. In general, the
financial contagion in 2020-2021 between the sectors of the Russian economy spread unevenly, in some cases and in
certain periods, the ups and downs of financial infectivity went in parallel with the ups and downs of the real incidence
of COVID-19. The main conclusion was that during the pandemic, financial contagion spread with varying intensity, and
individual industries manifested themselves either as receivers or transmitters of financial contagion. At the same time,

there was no large-scale financial infection of the sectors of the Russian economy.
Keywords: financial contagion; crisis; Forbes-Rigobon test; sector; COVID-19; Russian economy; correlation

For citation: Ovcharov A.O., Terekhov A.M. Financial contagion of the Russian Economy: intersectoral aspect. Finance:
Theory and Practice. 2024;28(3):183-193. (In Russ.). DOI: 10.26794/2587-5671-2024-28-3-183-193

BBEOAEHWUE

ITpob6aeMaTrKa GUHAHCOBOTO 3apaXXeHUSI B MOCIIE -
HIe TOofbl CTajia UYpe3BbIualiHO MOMYJISIPHON cpeau
Y4YeHbIX-3KOHOMMCTOB. JTO CBSI3aHO C TEM, YTO UC-
MM0JIb30BaHMe MeTOMONIOrUM (PMHAHCOBOTO 3apa-
>KeHMS TaeT KAHY K MTOHMMaHMI0 XxapakTepa pac-
MIPOCTPaHEeHMs KPU3UCOB. [IeiiCTBUTENbHO, JII060i1
(brHaHCOBBI KPU3UC — I3TO HE OMHOMOMEHTHOE
coObITHE, @ PACTSIHYTHIN BO BpeMeHM mpoiiecc. Co-
riaacHo [1] cymecTByeT 061mast cxeMa BO3HUKHOBe-
HMS M pa3sBUTHUS KPU3MCa, BKIOYAKOIIas coyeTaHue
5 3eMeHTOB (aBTOP HA3Bajl UX «CTPOUTETbHBIMU
KUpIMYaMM» Kpu3uca): 06beKTUBHbBIE MTPeaIIOChII-
KU, BHEIIHYE UM BHYTPEeHHME IIOKMU, 0CO6eHHOCTH
roCyapCTBEHHON MOJIUTUKU, AEeMCTBUSI SKOHOMNUYe-
CKMX areHTOB U MeXaHM3MbI yCcuaeHus Kpusuca. Ha
Halll B3IVISIZ, KAK MUHMMYM JIBO€ U3 3TUX «KUPIUUeii»
(LIOKM ¥ MeXaHM3Mbl YCUJIEHMST) HATIPSIMYIO CBSI3aHbI
¢ (HAHCOBBIM 3apakeHMeM. Bo-TiepBbIX, «3apaske-
HMe» — 3TO BCErJa peakiys Ha I06aIbHbIiA MIOK, T.€.
IIOK 3aITyCKaeT IPOoLiecchl «3apaxkeHus». Tak, B [2]
6BLJIO ITOKA3aHO, UYTO B MTePUOA MUPOBOTO KpuU3uca
2008-20009 rr. aBa THUIIA MIOKOB (C’KaTUe JMKBUOHO-
Ty ¥ 6ercTBO MHBECTOPOB B 6e30T1acHble aKTUBbI
13-3a MepeoleHKN PUCKOB) ChITPAIN BaKHYIO POJb
B INI0GAJIbHOM TpaHCMMUCCUM (PMHAHCOBOTO 3apaske-
HMs1. Bo-BTOPBIX, pazpacTaHiue Kpusuca NpomucXoauT
pa3IMUYHBIMU NYTSIMU, KOTOPbIE YaCTO Ha3bIBAIOT
«KaHaJIbl 3apaskeHnsi». OCHOBHBIM KaHAJIOM CUUTAET-
cs1 GMHAHCOBBIN KaHA (XOTS He CTOUT HeJOOIeHN-
BaTh U POJIb IPYTMX KaHAJIOB, HAIPMUMeP, TOPTOBOTO
KaHasa), «3apaskeHue» Mo KOTOpOMYy MOKeT rnepea-
BAThCS IVIaBHBIM 00pa3oM uepe3 yCuaeHye Heorpe-
IeJIEHHOCTY U BOMATUIBHOCTY Ha MUPOBBIX (DUHAH-
COBBIX PBIHKAX C MOCAEOYIOIMM COKpalieHneM 00b-
€MOB TPaHCTPAaHMYHOTO OAHKOBCKOTO KPEIMTOBAHMS.

Kak mipaBuio, ucciemoBanust GpMHAHCOBOTO 3apa-
skeHMsT POKYCHPYIOTCSI Ha €r0 CTPaHOBOM acIIeKTe, T.€.
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OIIeHMBAIOTCS HAJIMUMeE ¥ MacCIITabbl «3apaskeHusT» OT
CTPaHbI-UCTOYHUKA K CTPaHe-PelUINEeHTY B IePUOIbI
r7106a/IbHBIX OTpsiceHuit. OgHAKO MHTepec Ipes -
CTaBJISIeT M3yUeHMe TaKKe BHYTPUOTPAC/IEBBIX U Me-
SKOTpacieBbIX 9PdEKTOB 3apaskeHMsI, SMITUPUIECKIUX
JCCaen0BaHMii KOTOPBIX He TaK M MHOTO. B maHHO
CTaThe MbI CTABUM 3a/Ia4y IPUMEHUTEIbHO K POCCUIA-
CKOI1 9KOHOMUKeE TIOTYYUTD OLIeHKU MeXOTPacieBOro
(mHaHCOBOrO 3apaskeHNsI, pacIpPOCTPAHUBIIETOCS
B IIepuoJ, Kpu3ica, BbI3BaHHOTo naHgemueit COVID-19.
IJist 3TOro MBI ceaeM 0630P UCCIeT0BaHMIA, TTOCBSI-
IIeHHBIX (MHAHCOBOMY 3apaskeHUIO B IEJIOM U €TO
TIPWIOXKEeHMSIM K MexkoTpaciaeBbiM adderram. 3aTem
Ha OCHOBE OOIIMPHOI SMITMPUYECKOT 6a3bI IO POCCUIA-
CKVM OTpacyieBbIM (DOHIOBBIM MHIEKCaM C TIOMOIIIbI0
CMenuaJbHOr0o 3KOHOMETPUUYECKOIo TeCTa OLleHUM
MacIITabbl ¥ MHTEHCYBHOCTh (DMHAHCOBOT'O 3apaskeHMsI
B pocCCHiicKo skoHOMMKe B iepuop, COVID-19, a Takke
COOTHeCeM TOTyYeHHbIe OI[eHKU C 3apPeTUCTPUPOBaH-
HBIMMU CJTydasiMu 3a6oseBaeMocTyt B PO (MHaue roBops,
TIPOBEPUM, eCTh Ji CBsI3b (GDMHAHCOBOTO U PeaIbHOTO
3apakeHusl).

MEXOTPACJIEBOM ACNEKT
O®NHAHCOBOTIO 3APAXEHUA
B coBpeMeHHOIT IUTepAType OTCYTCTBYET OOIIEnpu-
HSTOe ompeeneHne GMHAHCOBOTO 3apaxkeHus. Yaiie
BCEr0 OHO TPaKTyeTCs Kak lepenadya KpU3UCHBIX
IIPOLIECCOB M3 ONHOJM CTPaHbI B APYIYIO WIN U3 OLHO-
T'0 CEeKTOpa SKOHOMMKM B APYTOi cekTop. O6s3aTesb-
HBIMU aTpUOYTaMU TAKO Iepesaun sIBISIeTCS UCXOZ -
HBIIi IIOK, MUCTOYHMK ¥ PELIUIIMEHT 3TOr0 UI0Ka, OAVH
MJIM HECKOJIBKO TPAHCMMCCUOHHBIX KaHaJIOB, HAJIU -
yye LelHOM peaKuuu, KOTha B IIpoLecc 3apakeHus
BOBJIEKAIOTCSI BCE€ HOBbIE PBIHKYM M YUYACTHUKMU. «3a-
pakeHMe» OOKHO COMMPOBOXAATHCS 3HAUUTETbHBIM
yCUeHMEeM MeXPbIHOYHBIX CBSI3€i B KPU3UCHBI
MepUOJ, 110 CPABHEHMIO C JOKPU3UCHBIM MTEPUOLOM.

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



A.O. Osuapos, A.M. Tepexos

DTO, B YaCTHOCTU, OTMeUYeHO BceMUpPHbIM 6aHKOM —
COIJIACHO ero MO3UINN, «3apaskeHye» OIpeaesisieTcst
pPOCTOM YpOBHEN KOPpesuii, BBIXOASIINX 33 PaAM-
KU TeX, KOTOpbIe MOTYT ObITb 0OBbSICHEHBI (YHIaMeH-
TaJIbHBIMU SKOHOMUYECKUMU pakTopamu [3]. OTMe-
TUM TaK>Ke MOAX0, B KOTOPOM (heHOMEH 3apaskeHusI
CBSI3BIBAETCS CO CTPYKTYPHBIMU pa3pbiBaMu, IIPUBO-
OSIIVMM K MTHTeHCUUKAIIMY 9KOHOMUYECKUX OTHO-
LIeHUI B TIepUOA, MOTPsICEHU [4].

B 6onbIMHCTBE PaboT 1Mo GMHAHCOBOMY 3apaske-
HUIO UCCIIeNYeTCS TONBKO €ro CTPaHOBO aCIeKT, XOTS
BO3MOXKHBI U IpyTVie BapMUaHThI Ilepefjault 3apakeHus:

a) BHYTpU OTpacan (CeKTopa);

6) MeXKIy OTpacIIMU (CEKTOpaMM) OFHOJ CTPaHBbI;

B) MeXIy pa3HbIMU CTpaHaMU U OTPaACIIMU (CeK-
TOpaMMu).

[TepBbIit BapMaHT MO3BOJISIET OL€HUTD, pasjinya-
I0TCSI /I HAJIMUMe, CPOKYM M MacCIITabbl «3apaskeHUsT»
B 3aBUCUMMOCTHU OT Chepbl SKOHOMUKIU. DTOT ITOAXO]
MpeJIonaraer, YTO MCTOYHUKOM U PeLIMIIMEHTOM 3apa-
SKeHMS BBICTYTIAET OAVH U TOT ke 6M3HeC-CeKTop. AHa-
JIX3 Pe3yNbTaTOB, IOTYYEHHBIX OTAEIbHO 10 PA3HBIM
OTpacisaM, IO3BOMSIET PAHXXUPOBATD UX IO CTeNIeHU
YCTOMUMBOCTU (Pe3UTUEHTHOCTH) K (GDMHAHCOBOMY
3apaxkeH110. Bo BTOpOM CiTyyae pacCMaTpUBAIOTCS 0CO-
GEHHOCTY TPAHCMUCCUY «3aPAKEHNUST» T10 PA3JINIHBIM
CeKTOpaM BHYTPMU CTPaHbI. [IpyrMMu ClI0BaMU, OLI€HKU
110 MeKOTPACIeBOMY 3apaskeHUI0 MOKA3bIBAIOT CXOZCT-
Ba ¥ pas3/inMuys B yCTOMUMBOCTY KaXKIOTO CEKTOPA B TOM
MU MHOV cTpaHe. TpeTuit BapuaHT — 3TO Haubonee
OO TTOAXO/, K BBISIBIEHUIO «3apaskeHMs», KOTO-
PBIii MCCIeMyeT ero MacIITabbl, KOraa rmepegaTynkoM
¥ TIOJTyYaTesIeM MOTYT ObITh Pa3Hble CTPAHbI 1 CEKTOPA
9KOHOMUKM. Takoii TOAXO[, 6BLT MCIIONB30BaH, HATIPK-
Mep, B paboTe [5] — aBTOPbI paCCMOTPEU XapaKTep
(mHaHCOBOrO 3apaskeHNsI, paCIIPOCTPAHUBIIETOCS
B PA3JIMUHBIX CEKTOPAX IKOHOMMKM 15 cTpaH EBporibr
B ITepUOMbI ABYX KPU3MCOB: MUPOBOTO (GDMHAHCOBOTO
Y CyBEPEHHOTO ,0/Ta. AHAIN3 MPOBOAMIICS 10 TaHHBIM
oTpacieBbiX HOHIOBBIX MHIEKCOB M HA OCHOBE MHO-
romepHbix ADCC-GJR-GARCH-mopeneti. PesynbTaTsl
oKa3ajm, 9To B 06a Kpu3uca BCe eBpoIieiicKue CTpaHbl
MCTIBITANM (PUHAHCOBOE 3apaskeHNe, HO CTeTeHb IPo-
HMKHOBEHMSI «3apakeHMsI» B 9KOHOMUKM Pa3HBIX CTpaH
6bl1a pasmuuHoii. CaMbIMM ITOCTpaJaBIIMMU chepaMu
BCEX CTpaH cTau GMHAHCOBBIN U TeJIeKOMMYHMKAI-
OHHbII cekTopa. CaMoii HeBOCIIPUMMUMBOI K pUHAH-
COBOMY 3apakeHUIO OTPaCibIO B [Iepuoz MUPOBOIo
Kpu3uca 0Ka3ajgachb IPOMBIIIEHHOCTD, a B IepPUO],
Kpu31ca CyBePeHHOTO J0JIra — CEeKTOP IMOTPeOUTeNb-
CKMX TOBapOB.

B psime pabort uccinemyiorcst 3pdeKTsl MesKOTpa-
C/1eBOT0 3apa>keHMs B MapHbIX CBSI3KaxX BUAA «OT-
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paciib 1 = oTpacib 2». [IpyMepoM MOXKET MOCTY>KUTh
CBSI3Ka SHEPreTUKU U CEJIbCKOTO XO3SMCTBA. ITU CEKTO-
pa BHOCSIT 6OJIBIION BKJIA[ B IJI0OAIbHbIN SKOHOMMUYE-
CKUI POCT ¥ 06eCITeurBaloT MUPOBYIO SHEPreTUUYECKYI0
¥ IPOJIOBOJILCTBEHHYIO 6€301MacHOCTb. OUeBMIHO, UTO
PBIHKM SHEPTeTUKU U CeJIbCKOTO XO3S/iCTBA CUIBHO
CBSI3aHbI IPYT C IPYTOM CO CTOPOHBI IIPeAJI0KeHMS,
TOCKOJIbKY Ha ITPUPOHbIN ra3 U Au3eabHOe TOTINBO
MIPUXOIUTCSI OCHOBHAS YaCTh 3aTPaT B CEIbCKOXO03Si-
CTBEHHOM ITpOM3BOACTBe. MHOTME aBTOPhI OTMEYAIOT,
YTO JTI00bIE TIOTPSICEHUST B MAaKPOIKOHOMMKE, BIIMSIO-
1Me Ha 1e/I0BO LIMKII, OTPaKaIOTCSl Ha JOXOAHOCTU
CeTbCKOXO03S/ICTBEHHBIX TOBAPOB Uepe3 1IeHOBbIE ILIOK!
Ha PbIHKAaX ChIPOii HeTH ¥ IIPUPOSHOTO rasa (CM., Ha-
npuMep, [6]). Kpome Toro, 3BOMIOLNS G1109HEPTETUKA
U Ipoilecchl pMHAHCHUATU3AIUYN ChIPbEBBIX PIHKOB
JIeJIaloT CBSI3U MEeXIY SHEPreTUKOM U CeJIbCKUM X031 -
CTBOM elile 6oJiee TeCHbIMMI. [I03TOMY He yIUBUTEIeH
MHTepec uccienoBaTesneit K 3TMM BOIIpocaM C O3ULIUN
TEeOPUHU ¥ METOAOIOTHY (DMHAHCOBOTO 3apakeHus. Tak,
6BLIO 06GHAPYKEHO, UTO B KPMU3UCHBIE TIEPUOABI OHO
aKTUBHO PaCIpPOCTPAHSIETCS B CEIbCKOXO03SIICTBEHHBIX
(bproyepcHBIX ppIHKAX OT PEIHKOB HeTH ¥ Tasa, pu-
YyeM 3aBUCUMOCTHU STUX PIHKOB 00Jiee MHTEHCUBHbI
M YCTONYMBBI, KOTHA OHU SIBJISIIOTCS «MeBEKbUMM»,
a He «6brybMMM» [7]. B mpyrom mcciemoBanumu 6su1a
o6Hapy>keHa IBYHAIPaBIeHHOCTDb U aCUMMETPUYHOCTb
rnepefauy «3apaskeHusi» MeXIy 3TUMU OTpacIsiMU
B IepMOIbl MUPOBOTO (DMHAHCOBOTO U TIaHIEMUUECKOTO
Kpu3ucoB [8]. B yacTHOCTY, Hanbosee BbIpaskeHHbI
Y M3MEHYMBBII XapakTep MMeroT 3(DheKThI 3apaske-
HMS B CEJIbCKOM XO3SI1ICTBE OT 3TaHOJIa, a He OT ChIPOit
HedTH WM TpupogHoro rasa. Kpome toro, coriacHo
BBIBOJIAM aBTOPOB, Pa3BUTHE OMOIHEPTETUKY CITOCOO-
CTBYET BOSHMKHOBEHUIO MeKCeKTOPA/IbHbBIX CUCTEMHbIX
PUCKOB, YTO TIpeioTpeiesisieT MOBbIllIeHHOe BHUMaHMe
PETyIMPYIOIINX OPTaHOB K 3TUM IPob6IeMam.
[IpencTaBasitoT MHTEPEC UCCIeI0BaHMsI, B KOTOPbIX
B KauecTBe 3JIeMeHTOB MTapHbIX CBSI30K BBICTYIIAIOT
(brHaHCOBBIN U peanbHbI CEKTOpPAa SKOHOMMKH. B Ta-
KIX UCCIIeJOBAHUSIX OUeHb YaCTO MOATBEePsKIaeTCs
BBICOKASI CTEIEHb B3aMMOCBSI3aHHOCTY (DMHAHCOBOA
" peanbHOI cep, YTO MOBBIIIAET BEPOSITHOCTD UX
B3aMMHOTO 3apaxkeHus [9]. Harmpumep, aTo 65110 clie-
JaHo B pabote [10] — aBTOPBI 3@ MPOIOJIKUTETHHBIN
niepyog, 2008—2019 rr. uzyunmiay 3¢ deKThbl 3apaskeHust
MeXay GMHAHCOBBIM U TOPHOIOOBIBAIOIINM CEKTO-
pamu B 8 ctpaHax. OCHOBHOJ BBIBOJ, 3aKJIIOYAJICS
B TOM, UTO GDMHAHCOBbBIE KPMU3UCHI BCEI|a OKA3bIBAIN
CUJIbHOE BJIMSIHME Ha TOPHOI0OBIBAIOIIYIO OTPACb.
BaHKOBCKMIT CEKTOP BBICTYIa/I OCHOBHBIM MCTOUHM-
KOM 3apakeHus Aj1s1 Hee. OOHAKO B psifie SKOHOMUK
(B vactHocTH, ABCcTpaniun, Uuguun, Poccun u np.), roe
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ChIpbEeBast TPOMBIIIJIEHHOCTb UTPAET CTPATETNUECKYIO
POJIb U SIBJISIETCS BXKHBIM (DAKTOPOM, OTIPeAeISTIOIIM
SKOHOMMUYECKUIT POCT, 6bI7I0 0OHAPYKEHO U 0OpaTHOE
«3apaxkeHye». ABTOPbI OOBSICHSIIOT 3TO TEM, YTO BO
BCeX CTpaHaX, e TOPHOMO6bIBAIOIIME TTPeATIPUSITHAS
«3apasuin» 6aHKM, TOOBIBAIOTCS, TOTPEOIISTIOTCS U 9K-
CTIOPTUPYIOTCST HE TOJIBKO SKUIKOE U TBEPIOe TOILIUBO,
HO U, 10 KpaiiHel Mmepe, HEeKOTOPbIe IIeHHbIE MEeTaJLJTbI,
MICIIO/Ib3yeMbI€ B IIPOMBIIIIJIEHHOCTY 10 BCEMY MUDY.
DTU IPeATIPUATHS TaKKe SIBJISTIOTCST KITIOUe€BbIMU KITH -
€HTaMM HallYIOHaJIbHOTO 6AHKOBCKOTO CEKTOPA, M OHU
MOTYT OKa3bIBaTh 60JIee CUIbHOE BIMSIHME Ha €ro Co-
cTostHME U QYHKIMOHMPOBAHME.

CnenyeTr OTMETUTD, UTO OAHKOBCKMI CEKTOP OUYEeHb
YacToO paccMaTpUBAETCS KaK MepegaTunK MM Kak
MIpUEeMHUK 3apaxkeHus. Harpumep, 6b110 MOKasaHo,
YTO KpeIUTHBIE IIIOKU CUIbHO U HETaTUBHO BIIUSIOT
Ha J00aB/IeHHYIO CTOMMOCTD, 3aHSITOCTb U 3aKYIIKA
MIPOM3BOACTBEHHBIX PECYPCOB B He(DMHAHCOBBIX KOMITA-
HMSIX. «3apaskeHe» B TAKMX KOMITAHMSIX PacIIpoCcTpa-
HSIETCST TT0 X TOPTOBBIM KPeIUTHBIM ITerroukam [11].
OmHaKo BO3MOKHO U 06paTHOE BAUSIHUE, T.€. IMOKU
MOTYT BO3HMKHYTh B peaJibHOM CEKTOpPe U paciipo-
CTPAHUTHCSI HAa 6GAHKOBCKYIO cdepy, KOTOpasi, B CBOIO
ouepeib, MOKET UX YCUIIUTD, TEM CaMbIM ellle 60IbIe
yxymiasi uHAHCOBbIE YCIOBUS B peaIbHOM CEKTOpE.
Taxue B3aMMOIeICTBMSI TTIOKa3aHbl, B YACTHOCTY, HA
rpuMepe 6pasmIbCKOl SKOHOMUKM [12]. ABTOPBI 06-
HapY>KUJIN, UTO, XOTsI He()TerasoBblif CEKTOP MOIyJaeT
caMble BBICOKME CYMMbI KPeIUTOB OT 6AHKOB, KOM-
MaHMM 3TOTO CEKTOPA He SIBJISIOTCS IMepesaTInKaMm
«3apaskeHusI» B CTOPOHY OaHKOB. HammpoTus, ceKTop
IOObIUM U TepepabOTKY METa/IOB, TPETUUHBII CeKTOP
Y CEKTOP MPOMYKTOB IMUTAHMS Y HAIIUTKOB JIUAVIPYIOT
KakK Haubosiee pUCKOBaHHbBIE [IJiT 6AHKOB CErMeHThI
9KOHOMVKI, XOTsI GaHKY B MEHbIIIeH CTerieHy B3auMO-
OEeCTBYIOT C KOMITAHUSIMU U3 3TUX CEKTOPOB. ABTO-
PBI OOBSICHSIIOT 3TO «CeTEBBIM 3(D(HEKTOM» (CIIOKHBIM
coueTaHueM MeKOaHKOBCKMX CBSI3€i, 6aHKOBCKOI'O
KpeauTOBaHMS KOMITaHM 1 06PaTHOI CBSI3U MEX-
Iy KOMITaHUSIMM ¥ GaHKaMM), KOTOPbIi i MOKET 160
0C/IabIIATh, 160 YCUITUBATD IOKM CO CTOPOHBI Peasib-
HOTO CeKTOpPA ¥, TAKUM 00pa30oM, UTPAeT BaXKHYIO POJIb
B IIpolLleccax «3apakeHus». B pabore Takke caeaaH
BBIBOJI, UTO TOCY/IapPCTBEHHbIE OAHKY SIBJISIIOTCS] HAM-
6oJiee BOCIIPUMMYMBBIMMY K IIIOKAM CO CTOPOHBI hypM
JI100071 OTpaciy S9KOHOMMKNA.

Takum 06pa3oM, MOCJie TOro, KaK OAUH CEKTOP
CTAJKMBAETCS C TeM VIJIM MHBIM IIIOKOM, IPyTHe CeK-
TOPBI TTOABEPTAIOTCS BO3EICTBUIO M3-3a CUITbHBIX
9KOHOMMWYECKUX CBSI3e¥, paccenBalomuX 1 yCUIUBa-
IONMX HEraTUBHbBIE TTOC/IECTBIS ePBOHAYATbHBIX
CeKTOpaJIbHBIX IIOKOB. [TeperieTasich ¢ peaJbHbIMU
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MOTOKaMM, CONTYTCTBYIOLIME MeXKOoTpacieBble hMHaH-
COBBIe ITOTOKY BHOCST OCHOBHO BKJIaJ, B MEXaHV3M
nepenaun «3apaxkeHusi» [13]. baaromaps c105KHbIM
B3aMMOCBSI35IM OTpacjeBble ITOTPSICEHNST MOTYT pac-
IIPOCTPAHATLCS 110 BCeli SKOHOMUKe, IIPUBOLS axke
K MeXOTpacjieBbIM CUCTeMHBIM pyickaM [14]. [Tostomy
MIOHMMaHMe TOT0, KaK BbI3BaHHOE KaKMM-JIMO0 IIOKOM
(bmHaHCOBOe 3apaskeHye PacIpoCTPaHSIeTCs OT OFHOM
OTpaC/u K IPYToil, MOXKeT IIOMOYb pPa3paboTaTh aHTHU-
KPU3VCHBIE MEXaHM3MBbI ¥ 00eCTIeUnTh CTAOVIIbHbBIE
SKOHOMMYECKMe TT0Ka3aTesn.

MATEPUAJIbl U METObl

[Tpu npoBegeHUN UcCCIeS0BaHUS MEXOTPACIeBOTO
(mHaHCOBOrO 3apaskeHUsI B POCCUIICKOI S9KOHOMM -
Ke TIpeJiIoJiarajioCh, YTO OCHOBHBIM KaHAJIOM TaKOTO
«3apaskeHys» BbICTyIaeT GOHI0BbIN PhIHOK. [I03TO-
My B KauecTBe SMIMPUUECKO 6a3bl BHICTYIIAIM TaH-
HbIE 10 OTpacjieBbIM (POHIOBBIM MHAeKcaM MMBB,
a UMEHHO:

o HedTb 1 ras (0G);

e METAJTyprusi U ropHOHo6brya (MM);

o TpaHcmoprt (TN);

o dunancsl (FN);

o ToTpebuTenbckuii cekTop (CN);

o xumusi v Heprexumust (CH);

o TenekoMMmyHukauuu (TL);

o anexkTposHepretuka (EU).

Ty maHHbIe 6BUIM B3ATHI C pecypca Investing.com!.
Kpome Toro, 1151 BbISIBJIEHMS HATMUMS CBSI3U MEXAY
(buHAHCOBBIM 1 pea/IbHBIM 3apaskeHNeM JUCII0Ib30Ba-
JIVCh JaHHbIE 0 AMHaMuMKe 3apaskaemocty COVID-192.
17151 mosTydeHns1 JOCTOBEPHBIX OLIEHOK pacCMaTpuBa-
JIVIChb KPU3UCHBIN (COTIPSDKEHHBIN ¢ paclpoCTpaHe-
Huem COVID-19 na tepputopun P®) 1 CIOKOIHBIN
(mOKPU3UCHDIN) TTepuobl. Bcero ncronb3oBaHo 4728
Haomomennii (591 garta) 3a mepuop ¢ 01.09.2019 o
30.12.2021 1.

CremyeT OTMETUTD, UTO OTpacaeBbie GOHIOBBIE
MHIEKChI He OTPaskaloT BCEr0 MHOT006pasus B3auMo-
CBsI3€it B 9KOHOMMKE, ITOCKOJIbKY OHM (DUKCUPYIOT JIUIITh
YpOBeHb KanuTaIu3aluu Hanbosee KPymHbIX KOMIIa-
HMI TOTO WIN MHOTO CeKTOpa. B oLleHKax «3apaskeHus»
MO>XKHO MCIIONIb30BAaTh U APYrue MHANKATOPHI, XapaK-
TepU3YIolIe C Pa3HbIX CTOPOH Pa3BUTHE KOHKPETHOM
oTpacin. TeopeTnuecky BO3MOKHO KOHCTPYMpPOBaHME
COOGCTBEHHOTO MHTErPAJIbHOTO OTPACIEBOTO IMOKa3a-
TeJisl MyTeM arperMpoBaHMsl YaCTHBIX MHAMKATOPOB.

! Investing.com: Poccust — upekcsl. URL: https://ru.investing.
com/indices/russia-indices (mara o6pamenusi: 20.02.2023).

2 Coronavirus (COVID-19): CraTucTuKa 3apakeHusi KOpo-
HaBupycoM B Poccum mo mHsim. URL: https://coronavirus-
monitorus.ru/#stat (qata o6pamenusi: 20.02.2023).
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A.O. Osuapos, A.M. Tepexos

OnHaKo MbI OTKa3aJICh OT TAKOTO MOAX0ZA B MOIb3Y
(hOHIOBBIX MHAEKCOB I10 CAeAYIOIIMM IpuanHaM. Bo-
TIepBbIX, HAIl aHATM3 MTyOIMKALNI 10 IPpobIeMaTuKe
(buHaHCOBOTO 3apaskeHNsI TO3BOJISIET CAeIaTh BHIBO/I,
YTO Yalie BCero UCCaefoBaTey IPY €ro BhISIBIeHUN
B CTPAHOBOM WJIM CEKTOPAJbHOM acleKTaX MUCI0/Ib3Y-
10T UMEHHO (DOHIOBbIE MHIEKCHI. [JpyruMu CJIOBaMu,
MMPaBOMEPHOCTD UCIHOAb30BAHMS TAKOM SMITMPUUYECKOI
6a3bl MOATBEPIKIEHA PeaTbHBIMIU MCCIeTOBAHUSIMN.
Bo-BTOpBIX, MeTOA0IOTHST (PMHAHCOBOTO 3apaskeHNsI
JLJIS TIOITYYeHMS JOCTOBEPHBIX OLI€HOK IIpeAIioiaraeT
UCIOTb30BaHMe BbICOKOUACTOTHBIX JAHHBIX — UMEHHO
TaKOBBIMU SIBJISTIOTCS] AAHHbIE TT0 POHAOBBIM MHIEKCAM
(B CBOMX pacyeTax Mbl UCIIOb30BaJIN €XeJHEBHYIO
CTaTUCTUKY 110 HUM), YTO HeNlb3s CKa3aThb PO MHOTMeE
Ipyrue nokasareay. BBICOKOYaCTOTHOCTD MO3BOJSIET
chopMUpOBaTh GOMBIITYIO BLIOOPKY U MOIYYAThb 10-
CTOBEpHbBIE OI[eHKU «3apaxkeHus ». B-TpeTbux, BbIGOD
anbTepHATMBHBIX [T0Ka3aTesieil mpearoiaraeT MOUCK
COOTBETCTBYIOLIEH SMITMPUUECKOIi 6a3bl U 06ecrieyeHye
OTpacyeBoii COMOCTaBMMOCTH AAHHbIX, UTO HA TIPAKTHKe
TPYIHO OCyIeCcTBUTb. HakoHell, pOHIOBbIe MHEKChI —
9TO MHAMKATOPBI, KOTOPbIe HanbojIee YyBCTBUTETbHbI
K BHEITHMM IIIOKaM, 3aITyCKaIOIIMM ITpOoLiecchl hu-
HaHCOBOTrO 3apaxeHus1. [loBbillIeHHAsI BOIATWIbHOCTD
3TUX MHJEKCOB SIBJISIETCS MPeiBECTHUKOM BO3MOXKHOTO
«3apaskeHMsI», T.€. Ha OCHOBE AMHAMMKY (DOHIOBBIX
MHAEKCOB MOKHO 3aII0/I03PUTh €Tro Hajanuue.

PasneneHne Ha CIIOKOHBIN M KPU3VUCHDIV ITepUOIbI
OCYIIIECTBJISVIOCH Ha OCHOBE aHaIM3a KojeGaHuii J0X0/ -
HocTelt uHaekcoB MMBB. Toukoii oTcyeTa Kpu3MCHOTO
repuojia CTalo Hauaao pocTa BOIaTUIbHOCTHU, KOTOpPOe
otueTMBO hukcupyetcs B pepane 2020 r. OT™me-
TUM, UTO KoHell 2021 I. He IBJISIeTCs JaTO OKOHUYAHUS
naHaemMuu. Hamm olieHKM He pacTipoCTpaHUINUCh Ha
2022 r. BBUAY pa3BUTHUS APYroro Kpusuca (CBs3aH-
HOI'0 C HAYaJIOM CITeLa/IbHOM BOEHHOI onepaumnmn
Ha YKpauHe), ocIeICTBUSI KOTOPOT'O MOTJIU CIUThCSI
C OCTeACTBUSIMU TTaHAeMUYeCKOro II0Ka.

'urnoTes3sl uccaeOBaHMS:

1. B nepuop nangemunu COVID-19 punaHcoBoe
3apa)keHye paclnpoCTPaHsIOCh MEXAY OTPaC/IsIMU
POCCUIICKOI SKOHOMUKHM, IIPUYEM OHO OBLIO ABYHA-
MpaBJIeHHbBIM, T.€. KOHKpeTHas OTpacib MOIJIa BbICTY-
aTh ¥ IPMEMHUKOM, U TlepelaTuYMKOM.

2. Cy1iecTByeT CBsI3b MeXy hMHaHCOBBIM 3apa-
SKEHMEM U 3apeTUCTPUPOBAHHBIMYU CIyYassMU 3a00-
nesaemoctyt COVID-19 B PO.

[IpoBepKa JaHHBIX TUIIOTE3 OCYILECTBIISIIACh Me-
TOAAMM KOPPEISIIMOHHOTO aHanu3a. [1jis momyyeHust
OIIEHOK MEXOTPacIeBoro (G1HaHCOBOTO 3apaskeHMsT
MCITONIb30BAJICS CIelaNbHbIi TecT Popbe-PuroboHa,
BIIEPBbIE TIPE/ICTABIEHHbII B pabore [15] 1 ucrosnb-
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3YIOMIUICS BO MHOTUX MCC/IEOBAHMSIX 110 M3YUeHUIO
CTpaHOBBIX 3 (EKTOB 3apaskeHyst. MbI ke IPUMEeHU/IN
9TOT MOAXO[ K MeXOTpacaeBbIM 3hdheKTaM 1 yco-
BepIIEeHCTBOBAJIM €0 B TOM IUIaHe, UTO MTOTyYaIn He
«TOUEYHbIE», & AMHAMIUECKYE OLIEHKN 3aPaskaeMOCTM.
[es1o B TOM, UTO TPaJMIIMOHHOE VCIIO/Ib30BaHME JTFOObIX
TECTOB Ha «3apaskeHye» MpearoaraeT OHOMOMEH -
THOCTH €70 BO3HUKHOBEHMS U CaMy UIeHTUDUKAIAIO
IO MTPUMHIMITY «€CTb 3apa’keHMe» UJIN «HEeT 3apa’KeHNsI».
B peanbHOCTM ke GMHAHCOBOE 3apaskeHue, Tak ke, KaKk
" 6UOJIOTUYECKOE, TPECTaBIIsIeT COO0I PaCTIHYThIN
BO BpPEMEHM IPOIIECC, KOTOPBI MOXKET YCUIMBATHCS
" o1abeBaTh, IPeKPaIIaTbCs ¥ BO3HUKATh 3aHOBO.
V4ecTb 3TO 06CTOSITENbCTBO TIO3BOIMII METOZ, «CKOJTb-
>KeHMSI» — MbI ITPOBE/IY MHOTOKPATHBI/ pacyeT TeCcTo-
BOJi CTATUCTUKM CO CABUTOM BBIOOPKM HA OIHY JaTy
¥ C HeM3MEHHBIM «OKHOM», BeJIMUMHA KOTOPOro Oblia
paBHa TepKroAy OCTPOIi has3bl KpUsuca.

dopMaibHO CKOJTB3SIIMIA TecT ®opbe-PuroboHa
(FR,) Ha mepenauy «3apaskeHusI» OT OTPACIN i K OT-
pacIn j MOKHO TIPEACTABUTD CIEAYIOMM 06pa3oM:

an
1+Vy/x

—In
~n
I—Vy/x

rme ;)x — OIIeHKM CTaHIapTHOro KosdduimeHra
KOPPEJSIUN TOXOTHOCTY ABYX POCCUIICKUX OTpaciie-
BbIX (DOH/IOBBIX MH/IEKCOB [1JIs JOKPU3MCHOTO MepPHo-
Jla X; Vy/x — OLleHKU CKOPPEKTMPOBAHHOIO Ha reTe-
POCKeZaCTUUYHOCTh KO3 DUIIMeHTa KOpPeasiiumn
B KpusucHsiii nepuop y; T, u T — KOIMIECTBO Ha-
OIIOIeHN B MOKPU3MCHOM ¥ KPU3MCHOM Mepuoaax,
cooTBeTCTBeHHO; n =1, 2 ... N, N — KOIM4YeCTBO Olie-
HOK «3apaskeHUsI».

B pacueTax dakTnueckye 3HaU€HMSI TECTOBOI CTa-
TUCTUKU CPaBHUBAINCH C KDUTUUECKUM 3HAUEHMEM
(FR, ), koTopoe ans1 ypoBHs 3HaunMocTH a = 0,05
cocrasisier 1,645. B rex cinyuasix, korna FR, > FR
T.e. Korma GUKCUPOBAJIOCh «3apaskeHne», pasHUIAa
MeXIy GakTMIeCKUM ¥ KPUTUIECKUM 3HAUeHUSIMU
paccMaTpuBasiach Kak MHTEHCUMBHOCTD pacipocTpa-
HEHMUSI «3apaskeHMsI» OT i K j B IIepHOI, ITaHIeMUIeCKO-
ro Kpusuca.

Kpome Toro, 6b1/111 MOTy4eHbl CpeiHNe OLeHKM
«3apaxkeHus» B Kaxaoii csiske ( FR;-, ;) 3a BeCb pac-
CMOTPEHHBII IepUOJ, U CpeLHeoTpac/ieBble OLeHKU
(mHAHCOBOrO 3apaykeHus (FchegH)~ 7151 BBISIBJIEHUST
B3aMMOCBsI3€ii MOTy4eHHbIX OLleHOK FR, ¢ BomHO-
06pasHbIM TeueHneM 3aboneBaeMoctyt COVID-19 B PO
OBbUIM PacCUMTAHbBI TaKKe KO3(DGUIIMEHTHI TapHOii
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Puc.1/Fig. 1. TpaHCNOPTHDBIN CEKTOP KaK peLMnmeHT PUHAHCOBOrO 3apaXeHna 1 3a601eBaeMoCTb
KopoHasupycom B P® / The Transport Sector as a Recipient of Financial Contagion and the Incidence

of Coronavirus in the Russian Federation

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

Kkoppensunu [upcona. UHTepripeTauus TeCHOTBI CTa-
TUCTUYECKUX CBsI3€ MPOM3BOAMUIACh B COOTBETCTBUM
co mKajoi Yenmoka.

PE3YJIbTATbl U UX OBCYXAEHUE

MpbI IpoBeM pacyeTsl IO BCeM CBSI3KaM OTOOpaH-
HBIX CEKTOPOB Kak B IIPSIMOM, TaK 4 B 0OpaTHOM Ha-
MpaBJieHU!, OAHAKO MJUTIOCTPUPYEM HalllX pacueThbl
Ha TMpyuMepe TOJbKO OAHOM OTpacin — TpaHCIopTa.
Ha puc. 1 n3ob6paskeHbl pe3yabTaTbl IMHAMUYECKUX
TeCTOB, XapaKTepuU3ylux nepenavy GUHAHCOBO-
ro 3apakeHUs OT IPYTUX CEKTOPOB K TPAHCIOPTY,
T.e. TPAHCIIOPT B JaHHOM Cyyae pacCMaTpuBaeTcs
KaK peLuIIMeHT «3apaxxeHusi». [loka3aHbl ABa pas-
HBIX BO3JeiCTBUSI — caMoe CUIbHOe (CO CTOPOHBI
9JIEKTPOIHEPTETUKM) U caMoe cj1aboe (CO CTOPOHBI
(b1HAHCOBOTO CeKTOPA), a TaKKe CPeIHMIT YPOBEHD
TeCTOBOV CTATUCTUKMU (€T0 MOKHO MHTEepPIpeTUpo-
BaTh KaK OOIIYI0 BOCIIPUMMUMBOCTb CEKTOPA K «3apa-
>KeHMI0» CO CTOPOHBI BCEX APYTUX CEKTOPOB) U caMa
3ab0yieBaeMOCTbh KOpOHaBUpycom. Ha puc. 2 anasno-
TMYHBIM 00pa30M ITOKa3aHbl Pe3yabTAThl OI[€HOK, HO
TOJIBKO B T€X CJIy4asix, KOrja TPaHCIOPT pacCMaTpu-
BaJICS KaK MepefaTunKk GMHAHCOBOTO 3apaskeHMsI.

AHanu3 pe3ynbTaTOB B OTHOLIEHMY TPAHCIIOPTHO
OTPAac/y MO3BOJSIET CAENATh BHIBOJ, O €e BOCIIPUMMUMA-
BOCTU K «3apa’keHMI0» CO CTOPOHBI OCTA/IbHBIX OTpa-
cieit (3a uckiIoueHneM (GUHAHCOBOTO CEKTOPA), TIpU
9TOM MHTEHCUBHOCTD «3apakeHUsI» SIBJISIETCS Pa3iny-
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HOI1 ¥ TIPOSIB/ISIETCS] B pa3Hble BpeMeHHbIE MHTEPBAJIbI.
Hampumep, 3a mepumop ¢ mionst 2020 o gekabpp 2021 T.
MIPOC/IEKUBAETCS HanbosIee BhIPAKEHHOE «3apaskeHue»
TPaHCIIOPTHOT'O CEKTOPa CO CTOPOHBI 3JIeKTPOIHEpre-
TUKU. OCTasbHbIE CEKTOPA HA TPAHCIIOPT OKa3bIBaIU
CUJTbHOE BJIMSIHME, IPUBOJISIIEe K «3apaskeHUI0», TOJNb-
KO B OTHOCUTEIbHO KOPOTKME BpeMEeHHbIEe ITPOMEXYTKIU.
[Tpy 5TOM NMUKOBBIE 3HAUEHUS TECTOBOW CTATUCTUKN
HaGJIIOAAJINCh CO CTOPOHBI He)TerasoBoro CeKTopa
B KoHiIe 2020 I., CO CTOPOHBI ITOTPEOUTETHCKOTO CEK-
Topa — B Havase 2021 r. Kak MCTOUHMK «3apaskeHusI»
TPAHCIIOPTHAsS OTPaC/Ib IIPOSIBIIIA Cebs CUIbHEe, UeM
Kak perurmmeHT. [Tpy 3Tom Haubosee SIBHO «3apaskeHue»
(puKcHpoBaIOCh MO OTHOIIEHMIO K He)Tera3oBoMy
cekTopy (B mpomMeskyToK ¢ 28.10.2020 mo 11.06.2021 r.
u ¢ 30.01.2021 r. o KOHIIA aHATU3UPYEMOTO MIEePUOAA).
[TnkoBOe 3HaUeHMe IPUXOAUTCSI HAa HAUaJI0 MapTa
2021 r. MeHee BbIpaXX€HHBIM ObUIO «3apasKEHNUE» OT
TPAHCIOPTHOT'O CEKTOPA K MeTa/UTyPIUu U 3JIEKTPO-
JHepreTuKe, XOTSI OHO PaCIPOCTPAHSIOCh C Pa3pbiBaMU
B TeueHMe JJINTeIbHOTO Tlepuoia BpeMeHu. [lepegaua
«3apakeHMsT» K OCTAJIbHBIM CeKTOpaM Oblia He3HAUM-
TeIbHOI U HUKCHPOBaIach B OTHOCUTENBHO KOPOTKIE
BpeMeHHble MHTEePBaJIbl U B OTAEebHbIE TaThl.
KonuuecTBeHHbIE OLIEHKY HAJIMYMUS Y MUHTEHCUB-
HOCTY «3apaskaeMOCTM» ObUIN IMOTYUYeHbI 110 KasKA 0
orpacin. He BoaBasich B leTaanM3MpoBaHHOE OMMCcaHe
pe3yabTaToB, OTMETUM, YTO MaKCUMMaJibHbIe TIMKU Te-
CTOBOI CTaTUCTUKM (CamMasl BbICOKAs MUHTEHCUBHOCTh

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU
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Puc. 2 / Fig. 2. TpaHCNOPTHbIN CEKTOP KaK nepesaTumk pUHAHCOBOrO 3apaXkeHus u 3aboneBaeMoCTb
KopoHasupycom B P® / The Transport Sector as a Transmitter of Financial Contagion and the Incidence

of Coronavirus in the Russian Federation

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

3apakeHNs1) HAOMIOAAMNCH Y TaKUX OTpaciieii-penn-
MMMEeHTOB, KaK MeTauTyprus, He)TerazoBblit CEKTOD,
MOTPEOUTENbCKII CEKTOD, JMEeKTPOIHepreTHKa. Crabyro
BOCIIPUMMUYMBOCTD K «3apakeHII0» ITPOLEeMOHCTPUPO-
BaJIM TeJIeKOMMYHMKaIMM, GMHAHCOBBIN CEKTOD, XU-
MU ¥ HeTeXUMMsl, TPAaHCIIOPT, YTO CBUETETbCTBYET
0 Pe3WIMEeHTHOCTH 3TUX OTpaciIeil K [IaHAEeMMUIeCKOMY
moKy. CaMbIMM MOIIHBIMM ITepefaTuyKaMy «3apayke-
HMSI» OKa3a/Ch 9JIeKTPOSHEepreTyKa, MeTallTyprus,
TPaHCIOPT, PUHAHCOBBIV CEKTOP, TPUUEM UX BAUSHME
Ha [pyrue 0Tpaciy posIBUIOCH B pa3Hble BpeMeHHbIe
VIHTePBaJIbl JeJiCTBYUS KOPOHAaKpM3uca.

Taxne oTpaciy, KaK MeTa/lITyprusi U 31eKTPOoIHep-
TeTUKA, SBJISIOTCS OLHOBPEMEHHO KaK MICTOUHVKAMM
«3apakeHusI» OJjs OPYTUX OTpaciei, Tak U IpueM-
HMKaMM OT HEKOTOPBIX UX HuX. [Ipu aTOM nepepava
«3apa’keHMs» CO CTOPOHBI 3TUX OTpaciell CBsi3aHa C TeM,
4YTO MX NMPOAYKLMS UCIIONb3YeTCs B IPOU3BOACTBEH-
HBIX ITpoIieccax O0IbIIMHCTBA HpeanpusTuii. [Togsep-
’KeHHOCTh (DMHAHCOBOMY 3apasKeHMUIO ITUX U IPYTUX
oTpacieii 6p171a 06yC/IOB/IEHA MTaJIeHMeM CITPOca Ha UX
npopykumio (ycayru). Tak, Hanpumep, craz, Ipou3BoL-
CTBAa B [TaHIeMIIO BO MHOTOM OB BbI3BaH MaJieH/eM
MOTPEeOUTENbCKOTO CIIPOCa, CIIpoca Ha MPOAYKIINIO
MeTaJlJTyPIuM, 3JIEKTPOSHEPIUIO ¥ SHEePTropecypChl.
B yacTHOCTH, TTafleHNe TTOTPeOUTenbCKOTO CIIpoca
0OBSICHSIIIOCH CHYKEHMEM TOKYIIaTeIbCKOI CI1oco6-
HOCTM HacCeJeHUs, a TAK)Ke CO0SIMU B JIOTUCTUYECKUX

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

1IeITOYKaX, YTO MPUBEJIO K COKPAIeHNUIO TOTpebIeHNsI,
B IIePBYIO 0Yepeib MMIIOPTHOM ITPOIYKIINM, KOTOPYIO
OBLJIO HEBO3MOYKHO 3aMeCTUTh BHYTPEHHUM ITPOM3-
BOJICTBOM.

B He(TexuMmueckoMm ceKTOpe B IIepBOIi MOI0-
BuHe 2020 r. HabGII0IaI0Ch COKpAIleHM e CITpoca Ha
MIPOIYKIIMIO AJISI aBTOMOOWMIIECTPOEHMS U aBUACTpOe-
HUSI, CTPOUTEIbHOI OTPAC/IN, KOTOPBIi 6bIT UaCTUUHO
KOMITEHCPOBAH yBeauueHeM CIIpoca Ha YIIaKOBKY,
CpefCTB MHAVBUIYAJIbHO 3al[UThI, CAHUTAPHBIE U Me-
IVLIVHCKME u3nenus. B cBsI3u ¢ 3TUM NOC/IeACTBUS
nangemuy COVID-19 3aTpoHynyu HeTeXMMIUUIECKYIO
OTpacyib B MeHbIIIel cTerieHn. Hatm oeHKu GpuHaH-
COBOTO 3apaskeHusT 3TO MoATBepAMIn. CTabUIbHOCTD
Ke B I[eJIOM B XMMUYECKOM ITPOM3BOJCTBE MOSKET ObITh
06yC/IOB/IEHA YBEPEHHBIM POCTOM CIIPOCa Ha MUHE-
pasibHbIe YOOOpeHMs B IIepuo, Kpu3sica. [J1aBHbI
IOTPeOUTEh MUHEPAJIBHBIX YI0OPEHMIT — CeJIbCKOe
X038/1CTBO, KOTOpOE B TTaHAeMUI0 IeMOHCTPUPOBATIO
YCTOVUMBBIN pocT [16]. BBy TOTO, YTO MPOMU3BOACTBO
MMHepPaTbHbIX YI06PEeHMIT MaIO 3aBUICUT OT APYTUX
oTpacieit, a B pOCCUIICKUX YCIOBUIX NeUIUAT ChIPbsT
IIJISI XMMMY€eCKOM MPOMBIIIIEHHOCTU ITPaKTUYeCKI
HEBO3MOXEH, OHa MaJIO MOJBEP>KeHA BIMSHUIO BHEIII-
HUX LIOKOB. B HallleM cilydae «3apakeHue» oTpacin
B Iepu1o/I, KOpOHaBUpPyca GUKCUPYETCS JIUIIDb OT pu-
HaHCOB ¥ B HeGOJIbININe BpeMeHHbIe OTPe3KM OT 3J1eK-
TPOIHEPTEeTUKMN.
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Tabnuua 1 / Table 1

CpeaHue OLLEHKM MEXOTPacNeBoro (MHAHCOBOTO 3apaxeHus ( FR; ;) /
Average Estimates of Intersectoral Financial Contagion ( FR;-;)

0G 1,326 - 1,446 1,227 1,068 0,714

1,105 MM 0,915 0,926 1,556 0,760 1,408

- 1,018 TN 0,381 0,845 0,733 0,959
0,919 0,795 0,870 FN 1,147 1,380 0,902 0,835
0,924 0,885 CN 0,896 1,143 1,006
0,854 0,924 0,611 0,651 CH 0,870 0,658
0,472 0,587 0,808 1,098 0,965 0,793 TL 1,563

0,596 0,570 1,169 1,338 0,898 0,736 1,596 EU

McmoyHuk / Source: paccumtaHo astopamu / Calculated by the authors.

Biusine KopoHaBMpyca Ha UTOTU AesITeTbHOCTU
TeIeKOMMYHMKAIMOHHOTO pbiHKa B 2020 r. IpuBeso
K HEe3HAUMUTEeTbHOMY ero cray. CHIKeHMe B OCHOBHOM
ITPOU30IIIO 3a CYeT TMaeHNs TOX0A0B OT POyMUHTA
(u3-3a cokpalieHuss abOHeHTaMM OTIepaToOpPOB MO-
OMJIbHOJ CBSI3U UMCJIa TIOE30K) U MageHUs TPOHaskK
Mozeseii cMapT(GOHOB IPeMUYM-CEerMeHTa (13-3a Or-
paHudeHus ummnopta)®. IIpou3BegeHHbIe HAMY PACUEThI
MoKa3aju, YTO OTPaC/ib OTUETIMBO BbIAEISeTCs 1 KaK
MCTOUHMK (DMHAHCOBOTO 3apakeHNsl, ¥ KaK MPUEeMHUK
BO B3aMMOZECTBUSIX C 9JIEKTPOIHEPTreTUKO. ITO
00YyCI0BJIEHO, C OIHOI cTopoHbl, 100%-H0it 3aBMCHK-
MOCTbIO0 QYHKUMOHMPOBAHUS OTPACIN OT UCTOYHNKOB
IEKTPOIHEPTUH, C IPYTOIl — POCTOM ITOTPEOIeHNS
9JIEKTPOIHEPTUY B CBSI3U C POCTOM UMC/Ia AaDOHEHTOB
NpennpuaTuit fauHoi chepsl [17].

HToroBbie OlleHKM MOXXHO TIPEeICTaBUTh B BUIE
MeKOTpacjieBbIX OIleHOK MHTEHCUMBHOCTHU «3apaka-
e€MOCTU», TIOJTyYeHHbIX B CpeHEM I10 BCEMY 00beMy
BBIOOPKM JIJIST KasKI0¥i CBSI3KM «OTpacib 1 — oTpacib 2»
Kak B IIPSIMOM, TaK ¥ B 06paTHOM HaIpaBIeHUN. DTU
cpenHMe OIleHKY MpUBeOeHbl B mabsn. 1. 3HaueHust
CTATUCTUK, QUKCUPYIOIINUX HAJTMUME UJIU OTCYTCTBIE
«3apaskeHusT» B IIPSIMOM HAIPaBIEHUM, OTOOPasKEHbI
B SUeiiKax, PacIiOjIOKeHHBIX B JIEBOM HMKHEN 4acTu
TabIMIbl, B OOPATHOM HalpaBjIeHUM — B IIPaBOii Bep-
xHel yactu. Hanpumep, sHaueHue 2,086 o3HauaeT
BBICOKYIO CpPeTHIOI0 MHTEHCUBHOCTD «3aPaskeHUsI»,
pacpoCcTpaHMBIIETOCs B Iepuoy, MaHAeMUu OT Me-
T/UTyPIUU K TIOTPEOUTETHCKOMY ceKTOpPYy. O6paTHO-

5 TeleKOMMYHMKALIMOHHBI PHIHOK Poccuu: BIusiHME maHpe-
Muy ¥ TiepcrnekTyBbl passuTyst. URL: https://delprof.ru/press-
center/open-analytics/telekommunikatsionnyy-rynok-rossii-
vliyanie-pandemii-i-perspektivy-razvitiya/ (mata o6pamieHmns:
20.02.2023).
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o e «3apakeHUs» (OT IOTPEOUTENBCKOTO CEKTOpa
K MEeTaJLTypTuM) B CpefHeM HaMM 3aUKCUPOBAHO
He O6bLIO, TOCKOIbKY TecToBas craTucTuka (1,556)
MeHbIIIe KPUTUUECKOTO 3HaueHust 1,645. Vi3 maon. 1
BUJITHO, YTO MACIITAGHOTO (DMHAHCOBOTO 3apakeHUsI
CEKTOPOB POCCUICKOV SKOHOMUKU B ITePUOL, [TaHIEeMUN
He MTPOM301IIO (CpeAHECTATUCTUUECKOE «3apakeHue»
MPOEMOHCTPUPOBAJIN TONBKO 7 CBSI30K — BbIZleIeHbI
KpPacHBIM LIBETOM). [IpyueM JBYHAIIPaBI€HHOCTH ObLTa
HaMM OOHapykeHa B IMHCTBEHHOM C/Tyyae — B CBSI3KE
«HedTb 1 Ta3 — TPAHCIIOPT».

Hair ananns pe3ynpTaToB, OTyYeHHBIX [10 UTOTAM
IIPOBeIeHNS IMHAMMUYECKUX TecToB ®opbe-Puro-
60Ha, MO3BOJIMJI CAEIaTh BBIBO, YTO B OTHETbHbBIX
CJTy4asix U B oripefie/ieHHbIe Iepuofbl BCIJIECKH U CIia-
bl GMHAHCOBO 3apakaeMOCTH I TapaiyieJibHO
C BCIUIECKAaMM ¥ CTIa/IaMy peasibHO 3a60/1eBaeMOCTHU
COVID-19. 910 axke MOKHO OOHAPYKUTb BU3YaJIbHO —
Ha puc. 1, HaripuMep, BUAHO, YTO BOITHA 3apa>keHus
B cBsiske EU - TN u B cBsiske FR_ . — TN ¢ ceHTS6pst
2020 o mapt 2021 T. COOTBETCTBYET BOJIHOOGPA3HOMY
xapakrtepy Teuenust COVID-19 B P®. ITomo6HbIe 0CO-
OGEeHHOCTM XapaKTepHbI U [IJIs IPYTUX CBSI30K, B 4aCT-
Hoctu, gy EU - CH, MM — CH u np.

C 1e/1bI0 MPOBEPKYM TUITOTE3BI O HAJIMYUM CBSI3U
MeXIy hMHAHCOBBIM M peabHbIM 3apaskeHMeM HaMu
TIOJTyYeHbI OIIeHKM TeCHOTBI KOPPEJISIIMOHHO CBS3U
MEX[y pacCUMTAaHHBIMMU paHee TeCTOBbIMU CTaTUCTH-
kamy FR, v Konu4ecTBOM 3a6071€BIIMX KOPOHABUPY-
com B P® (maba. 2).

W3 maba. 2 BUAHO, UTO U3 56 CBSI30K TOIAbKO 20
e MOHCTPUPYIOT OLLYTUMYIO CBSI3b C peayibHOJ 3a-
607eBaeMOCTbi0. OTMETHM, UTO Yallle BCETO B ITUX
CBSI3KaX MPUCYTCTBYET MOTPEOUTENTbCKII CEKTOP, UTO
BITOJTHE CTECTBEHHO. 3260/1eBa€EMOCTb KOPOHABUPYCOM

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU
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Tabnuua 2 / Table 2

3HaueHue Ko3¢pPHULMEHTOB NapHOIt Koppenauuu (r) Mexay umciaom sapaxenuit COVID-2019
M 3HaYEHUSAMMU TeCTOBOM CTAaTUCTUKM B cBAA3Kax FR; — FRJ. / The Value of the Coefficients of Paired
Correlation (r) between the Number of COVID-2019 Contagion and the Values of Test Statistics
in the Bundles FR; — FR,

FR, - FR, FR, - FR,
TN-CN 0,71 CN-TL 0,05 TL-0G 0,03
TN-CH -0,05 TL->TN 0,22
TN-TL 0,08 TL—CN 0,20
0G-CH 0,26 TN-EU 0,22 CN-MM 0,56 TL—CH 0,13
0G-TL -0,14 TN-0G 0,25 CN->TN 0,65 TL-MM -0,09
_ TN-MM -0,02 CN—FN 0,09 TL— EU 0,09
MM-TN 0,11 FN—-CN -0,09 CH-MM 0,07 EU-FN 0,13
MM—-FN 0,07 FN—-CH 0,28 CH-0G -0,06 EU-TN 0,24
MM—-CN 0,55 FN—-TL -0,60 CH-TL -0,26 EU-0G 0,61
MM—-CH 0,74 FN—EU -0,08 CH-EU 0,14 EU-CN 0,55
MM-TL -0,21 FN-0G 0,16 CH-TN -0,18 EU-MM 0,55
MM—EU 0,72 FN—TN 0,26 CH-FN 0,00 EU-CH 0,81
MM-0G -0,04 FN-MM -0,03 CH-CN -0,02 EU-TL -0,03

McmoyHuk / Source: paccumTaHo aTopamu / Calculated by the authors.
lMpumeyarue / Note: 3eNeHbIM LBETOM BblAENEHbI CBA3KM C BbICOKUMMU 3HAUEHUAMU CTAaTUCTUUECKON CBS3M, CUHUM — C 3aMeTHbIMU, Kpa-
CHbIM — C YyMepeHHbIMU, P030BbIM — €0 cnabbiMu / green highlighted links with high statistical connectivity, blue with noticeable, red

with moderate, pink with weak.

U TIPUHSITYE KAPAHTUHHBIX Mep IIPUBEJIO K CHYDKEHUIO
MIOTPeOUTENECKOM aKTUBHOCTHM, YTO MOIJIO CKa3aThCSI
Ha YCTOMYMBOCTM CaMOro cektopa. OH OKa3aJcs ysI3BU-
MbIM K MMaHAeMUYeCKOMY IIOKY U IMOC/IeIOBABIIMM 3a
HUM «3apaskeHNeM». B 11e10M 5ke GOJTBIIMHCTBO CBSI30K
B OT/IMUME OT peasibHOM MHMeKIMK He JeMOHCTPUPO-
BaJIO B SBHOM Bl/Ie BOJIHOOGPA3HOIo 3apaskeHus, o-
3TOMY MOYKHO CKa3aTh, UTO Yallle BCero MesxoTpacjieBoe
(uHancoBoe 3apakeHue B PO He 6b1710 00YCIOBIEHO
criajmamu 1 mogbeMamm 3abonesaemoctt COVID-19.

BbIBO bl
B cTraThe paccMOTpeHa akTyaabHas Mpo6ieMaThKa
(GMHAHCOBOTO 3apaskeHus B IPUIOKEHUN K MeX-
orpacieBbIM 3 dekram. Ty 3PdeKThI MpeaCTaBIIs-
10T C000# TPAHCMMCCHIO IIOKOB OT OJJHOT'O CEKTOpa
9KOHOMMKM K IPYromMy, 6j1aromapsi KOTOPOii Hapyiia-
IOTCSI YCTOMUMBBIE CBSI3Y B X03SI/ICTBEHHO CcucTeMe.
PacmpocTpaHeHle «3apakeHUsI» B OTHOIIEHUY POC-
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CUICKOV 9KOHOMMKMU UCCIIEA0BAHO B IIePUO, aHe-
MMYECKOro Kpusuca — Obljia IT0CTaB/IeHa 3ajaya olle-
HUTb MACIITA0bI ¥ MHTEHCUBHOCTb MEKOTPACIIEBOTO
¢muancoBoro 3apaxkenns B 2020-2021 rr., a TakKe
COOTHECTU TIoJTyUeHHbIe OIIeHKM C peajabHOIi 3apaxa-
emMocTbio COVID-19 B P®. [I7151 9TOro MCIOJIb30BaINCh
BBICOKOYACTOTHBIE JaHHbIE 0 8 OTpacaeBbIM UH/IEK-
cam MMBB u crielia/ibHbIlM OYHAMMUYeCKUI TeCT Ha
(uHaHCcoBOe 3apaskeHMeE.

PesynbraTamu ucciaegoBaHMsI CTAIM KOJIMYECTBEH-
HbIe OLIeHKM (PMHAHCOBOTO 3apaskeHMsI, TIOTyYeHHbIe
B Ka&XK[I0J1 ITapHOI1 CBSI3Ke BUa «0Tpaciab 1 — oTpacib
2», IpUYeM Kak B IIPSIMOM, TaK ¥ 06paTHOM HaIpaB-
snieHu. OCHOBHBIM BbIBOAOM CTaJIO TO, UTO B MEPUO],
naHgeMuy (MHAHCOBOE 3apaskeHye PacipoCTPaHSIIOCh
C pa3sHO} MHTEHCUMBHOCTbIO U OT/e/bHbIe OTPaC/IN
MIPOSIBJISUIM Ce6s1 IMOO0 KaK ero NpueMHUK, 1160 Kak
nepegatumuk. CaMbIMM aKTMBHBIMM ITepegaTumKa-
MM BBICTYIMJIU 3JIEKTPOIHEpPreTuKa, MeTalTyprusi,
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TPaHCIOPT, GMHAHCOBBINM ceKTOp. IIepBbIe IBe OTpacin
OKa3alyCh ¥ OCHOBHBIMM IIPUEMHMUKAMMU «3aPAKEHMUSI»,
B TO BpeMsI KakK MocjefqHue Be OTpacin, a TaKKe Te-
JIEKOMMYHMKAIIMOHHAs ¥ HedTeXumMuueckast OTpacin
MTPOIEMOHCTPUPOBaJIK C1a6yI0 BOCIPUMMUYUBOCTD
K «3apa>kKeHUIO», YTO CBULETEIbCTBYET O Pe3UIMEH-
THOCTY 3TUX YeThIpeX CEKTOPOB K MaHIeMUYECKOMY
1IoKy. [Ipy 9TOM C/1eIyeT yIYUThIBATD, UTO (DMHAHCOBOE
3apaxkenue B 2020-2021 rr. Mmexxay oTpacjisiMmu pac-
MPOCTPaAHSIOCh HEPABHOMEPHO, B pa3Hble OTPe3KU
BpeMeHM OHO BO3HMKAJIO U 3aTyxano. CpeHMe OLleHK!
TeCTOBOJ CTaTUCTUKY MOKa3a/in, UYTO B 11€JI0M KPYII-

HOMAaCIHITaOHOTo (PMHAHCOBOTO 3aPasKEHMSI CEKTOPOB
POCCUIACKOI 3KOHOMMKM He ITPOM30IIIO.

Eme omHMM pe3y/bTaTOM CTaIM OLIEHKY HATUUS
CBSI3U MeKIY (GDMHAHCOBBIM Y PeaIbHbIM 3apaskeHUEeM.
PacueTsI 1Tokasanan, 4To 3abonesaemoctb COVID-19
yalle BCero sHauYUTeIbHO KOppeaupoBaa ¢ puHaH-
COBBIM 3apa’keHMeM, KOT/Ia ero KaHAJIOM BbICTYTIAJ
MOTPEOUTETBCKIIT CEKTOP. B GONBLIMHCTBE Ke CTyJaeB
CBSI3YM OKa3aJIMCh CJIAOBIMM, UTO TTO3BOJIMIIO CIIEIATh
BBIBOM, 06 OTCYTCTBUM OOYCIIOBJIEHHOCTM MEKOTpa-
C/1eBOT0 (GMHAHCOBOTIO 3apaskeHns B PO konebaHmsIMU
3a60/1eBaeMOCTM KOPOHABUPYCOM.

BJIATOOAPHOCTHU
VccnemoBaHye BBITIONHEHO 3a cueT rpaHTa Poccuiickoro HayuHoro doHma N2 24-28-00124, https://rscf.ru/
project/24-28-00124/. Huskeropomckuii rocyaapCcTBeHHbI yHUBepcuTeT uM. H.U. Jlo6aueBckoro, HuskHMit

Hosropon, Poccus.

ACKNOWLEDGEMENTS

The reported study was funded by the Russian Science Foundation, project No. 24-28-00124, https://rscf.ru/en/
project/24-28-00124/. Lobachevsky State University of Nizhni Novgorod, Nizhny Novgorod, Russia

CMUCOK TUTEPATYPbl / REFERENCES

1. PycramoB 3. ®MHAHCOBbIe KPMU3UCHI: UCTOUYHVKY, TIPOSIBJIEHUSI, TIOCTeNCTBUSI. Bonpocsl 3KOHOMUKU.
2012;(4):46—-66. DOI: 10.32609/0042-8736-2012-4-46—-66
Rustamov E. Financial crises: Sources, manifestations, consequences. Voprosy ekonomiki. 2012;(4):46-66.
(In Russ.). DOI: 10.32609/0042-8736-2012-4-46—-66

2. Chudik A., Fratzscher M. Identifying the global transmission of the 2007-2009 financial crisis in a GVAR
model. European Economic Review. 2011;55(3):325-339. DOI: 10.1016/j.euroecorev.2010.12.003

3. Morales L., Andreosso-O’Callaghan B. The global financial crisis: World market or regional contagion effects?
International Review of Economics & Finance. 2014;29:108-131. DOI: 10.1016/j.iref.2013.05.010

4. Jokipii T., Lucey B. Contagion and interdependence: Measuring CEE banking sector co-movements. Economic
Systems. 2007;31(1):71-96. DOI: 10.1016/j.ecosys.2006.05.001

5. Alexakis C., Pappas V. Sectoral dynamics of financial contagion in Europe — the cases of the recent crises
episodes. Economic Modelling. 2018;73:222-239. DOI: 10.1016/j.econmod.2018.03.018

6. Pal D., Mitra S.K. Correlation dynamics of crude oil with agricultural commodities: A comparison between
energy and food crops. Economic Modelling. 2019;82:453-466. DOI: 10.1016/j.econmod.2019.05.017

7. Ji Q., Bouri E., Roubaud D., Shahzad S.]J.H. Risk spillover between energy and agricultural markets:
A dependence-switching CoVaR-copula model. Energy Economics. 2018;75:14-27. DOI: 10.1016/j.

eneco.2018.08.015

8. Zhu B., Lin R., Deng Y., Chen P., Chevallier J. Intersectoral systemic risk spillovers between energy and
agriculture under the financial and COVID-19 crises. Economic Modelling. 2021;105:105651. DOI: 10.1016/j.

econmod.2021.105651

9. Anufriev M., Panchenko V. Connecting the dots: Econometric methods for uncovering networks with an
application to the Australian financial institutions. Journal of Banking & Finance. 2015;61(S 2): S 241-S 255.

DOI: 10.1016/j.jbankfin.2015.08.034

10. Fijorek K., Jurkowska A., Jonek-Kowalska I. Financial contagion between the financial and the mining
industries — empirical evidence based on the symmetric and asymmetric CoVaR approach. Resources Policy.
2021;70:101965. DOI: 10.1016/j.resourpol.2020.101965

11. Cingano F., Manaresi F., Sette E. Does credit crunch investment down? New evidence on the real effects of
the bank-lending channel. The Review of Financial Studies. 2016;29(10):2737-2773. DOI: 10.1093/rfs/hhw040

12. Silva T.C., da Silva Alexandre M., Tabak B.M. Bank lending and systemic risk: A financial-real sector network
approach with feedback. Journal of Financial Stability. 2018;38:98-118. DOI: 10.1016/j.jfs.2017.08.006

192

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



A.O. Osuapos, A.M. Tepexos

13.

14.

15.

16.

17.

Nguyen L.X.D., Mateut S., Chevapatrakul T. Business-linkage volatility spillovers between US industries.
Journal of Banking & Finance. 2020;111:105699. DOI: 10.1016/j.jbankfin.2019.105699

Zhang W., Zhuang X., Wang J., Lu Y. Connectedness and systemic risk spillovers analysis of Chinese sectors

based on tail risk network. The North American Journal of Economics and Finance. 2020;54:101248. DOI:

10.1016/j.najef.2020.101248

Forbes K.]J., Rigobon R. No contagion, only interdependence: Measuring stock market comovements. The

Journal of Finance. 2002;57(5):2223-2261. DOI: 10.1111/0022-1082.00494

Curnuesnu [I.A. Hedrerasoxummyeckast OTpaciib B yutoBusax nangemnuy COVID-19. HHHosayuu u uHgecmu-
yuu. 2020;(7):234-238.

Siginevich D.A. Petrochemical industry in the context of the COVID-19 pandemic. Innovatsii i investitsii =
Innovation & Investment. 2020;(7):234-238. (In Russ.).

Ipoo6simiesckas JI. H., Uyp6anosa A.C. BiusHue nangemMmun Ha pyHAHCOBbIE PE3Y/IbTAThI JEATEbHOCTHU Te-
JIEKOMMYHMKAIIMOHHBIX KOMITaHWIA. DKOHOMUKA U OusHec: meopusi u hpakmuka. 2020;(10-1):104-108. DOI:

10.24411/2411-0450-2020-10776

Drobyshevskaya L.N., Churbanova A.S. Impact of the pandemic on the telecommunications companies’
financial results. Ekonomika i biznes: teoriya i praktika = Economy and Business: Theory and Practice. 2020;(10-
1):104-108. (In Russ.). DOI: 10.24411/2411-0450-2020-10776

MHOOPMALIUA Ob ABTOPAX /ABOUT THE AUTHORS

Anmou Onezoeuu O8uapos — NOKTOP SKOHOMMYECKUX HAYK, Mpodeccop Kadeapsr Gyxra-
TepCcKOTo yueTa, Huskeropomckuii rocyrapcTBeHHbIN yHUuBepcuTeT uM. H.U. Jlo6aueBCKOTO,
Hwxkuniit Hosropon, Poccust

Anton O. Ovcharov — Dr. Sci. (Econ.), Prof., Department of Accounting, Lobachevsky State
University of Nizhni Novgorod, Nizhny Novgorod, Russia
https://orcid.org/0000-0003-4921-7780

Aemop ons koppecnondenyuu / Corresponding author:

anton19742006 @yandex.ru

Anopeii Muxaiinoeuu Tepexoé — KaHIUAAT SKOHOMMUUYECKUX HAYK, AOLEeHT Kadeqpbl TyMaH-
TapHBIX M COLMAIbHO-9KOHOMMUYECKNUX AVCIUILINH, IIpuBOIKCKMit hunnan Poccuiickoro ro-
CyIapCTBEHHOIO YHMBepcuTeTa npasocynns, Huskauit Hosropon, Poccust

Andrey M. Terekhov — Cand. Sci. (Econ.), Assoc. Prof., Department of Humanities and
Socio-Economic Disciplines, Volga Branch of the Russian State University of Justice, Nizhny
Novgorod, Russia

https://orcid.org/0000-0002-2356-4533

terehoff.t@yandex.ru

KoHnpnuxm unmepecos: agmopul 3as61510m 06 0mcymcmeuu KOHGAuKma uHmepecos.
Conflicts of Interest Statement: The authors have no conflicts of interest to declare.

Cmameps nocmynuna 6 pedakuuio 05.02.2024; nocne peyensuposarus 07.05.2024; npunama K nyéaukayuu
15.05.2024.

Asmopbl hpouumaiu u 0000pUIU OKOHUAMENbHBIL 8APUAHM PYKONUCU.

The article was submitted on 05.02.2024; revised on 07.05.2024 and accepted for publication on 15.05.2024. The
authors read and approved the final version of the manuscript.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @ 193




O®UHAHCOBbBIE KPU3UCDI / FINANCIAL CRISES

OPUTMHAJIbHAS CTATbS (@) svs0 |

DOI:10.26794/2587-5671-2024-28-3-194-205
YK 336.76(045)
JEL GO1, 011, C46

3apaXxeH1e Ha pbIHKaX CbipbeBbIX TOBAPOB
B nepuoa, GMHAHCOBOro cTpecca
M.10. MankuHa

Hwxeropoackuit rocynapctBeHHbli yHuBepcuteT uM. H.W. Jlobauesckoro, HuxHuit Hoeropoga, Poccus

AHHOTAUMA

AKTyanbHOCTb McCnenoBaHus 0bycnoBieHa TeM, YTO B yCI0BMAX HUHAHCMANM3ALMM IKOHOMUKM LLIOKKU, BO3HUKAOLLME
Ha OAHOM pbIHKE, MOTYT AOCTaTOYHO ObICTPO M MHTEHCMBHO PACNpOCTPAHATLCA Ha ApYrue pbiHKM, nopoxaas 3ddekTsl
(MHAHCOBOro 3apaxeHus. OTO B NMOAHOM Mepe OTHOCUTCS K PbIHKaM Cblpbs, 3aHMMAOWMM Bonbluyto [0 6UpXeBon
Toprosnu. BosHukatowme npu 3ToM M306bITOYHbIE PUCKM BONATUALHOCTM HEOOXOAMMO YUMTbIBATb Kak MrpokaM GuHaH-
COBOrO pblHKa Npu pa3paboTke ONTMMaNbHbIX NOPTHENbHbIX CTpaTerMi, Tak U rocyaapcTBy Npu KOPPEKTUPOBKE aHTK-
KpU3ncHom nonntuku. Llenb nccnepoBanns — naeHtuomkaums GUHAHCOBOrO 3apaXeHus Ha pbIHKAaX CbIpbeBbiX TOBAPOB
B nepuon GUHAHCOBOrO CTPECCa, BbI3BAaHHOMO MaHAEMMEN U CaHKUMSMU, ONpeaeNeHne HanpaBieHHOCTM U MaclwTabos
MEeXPbIHOYHOTO 3apaxkeHus. HoBM3Ha MccnenoBaHMs 3akn04aeTcs B KOHCTPYMPOBAHMM MHAEKCOB CTpecca Ans Bblae-
NEeHUs NepuoL0B NOBbIWEHHOM BONATUABHOCTU CbIPbEBbLIX PbIHKOB, B MPUMEHEHWUM CTAaTUCTUHECKMUX TECTOB HA MOMEHTbI
COBMECTHOrO pacnpefeneHns LOXOAHOCTU ANS MHAEeHTMdUKaALMK nepeaayn GUHAHCOBOMO 3apaXeHUS MeXAy PbIHKaMK
3Heprumn (HedTU 1 rasa), 6naropoaHbIX U LIBETHbIX METANIOB B MEPUOL NAaHAEMUM U CaHKLMIA. PesynbTaTom 1ccnenoBaHms
ABNAETCA AEHTUDMKALMS HA OCHOBE NepenoMHbIX MOMEHTOB B MHAEKCE CTPeCca, Nepuoaa NOBbIWEHHOM BONATUAbHOCTH
TOBApHbIX PbIHKOB M pa3rpaHUyeHne ero Ha ABa NoAnepuoaa, yCTaHOBEHWE HanpaBleHHOCTM M MacwTaboB GuHaHCo-
BOrO 3apaXKeHus MeXAy pblHKaMK CbipbeBblX TOBApPOB B 3T nepuofbl. CaenaH BbIBOA, YTO CTPECC HA PbIHKAX CbiPbeBbIX
TOBapOB CONPOBOXAAETCH MHTEHCMBHBIM GUHAHCOBBIM 3apaxkeHneM. [puyeM 3apaxeHne BoNaTUAbHOCTbIO OKa3blBAeTCs
BbllLe, YEeM 3apaXeHMe JOXOAHOCTbIO, M AAXKe Bbille, YHEM 3apaXKeHue No NMHMM aHOMaNUI pacnpeneneHns 4OXOAHOCTY.
OCHOBHbBIMM MCTOYHMKAMM U NOAYYATENAMM 3aPAXKEHUS B pa3Hble Nepuoabl 0Ka3blBAOTCS PbIHKM BNAropoaHbIX U HEKO-
TOpbIX LBETHbIX MeTannos, a B nepunog, ¢ despana 2018 no pekabpb 2020 r. Takke pbiHOK HedTH. B To e Bpems pbIHOK
rasa npoAeMOHCTPMPOBAa OTHOCUTENbHYK HE33aBUCUMMOCTb OT OCTaNIbHbIX TOBAPHbIX PbIHKOB, YTO MO3BONASET PEKOMEHAO-
BaTb QblOYEPChI HA ra3 B KaYecTBe MHCTPYMEHTA Xe4)XMPOBAHUS MHBECTULMOHHbIX NopTdenei B Nep1os NoBbILEHHOMO
¢dbrHaHCcoBOro cTpecca.

Knroueebie cnosa: pbiHKM CbipbeBbLIX TOBAPOB; MHAEKC CTpPecca; PUHAHCOBOE 3apaXKeHue; TeCTbl; KOppensuus; Koacumme-
TPUS; KOKYPTO3UC; KOBONATUNbHOCTb

Ana yumupoearnus: MankuHa M. 0. 3apaxeHne Ha pbIHKaX CbipbeBbIX TOBapOB B Nepuoa, MHaHCOBOro cTpecca. DuHaHcel:
meopus u npakmuka. 2023;28(3):194-205.DOI: 10.26794/2587-5671-2023-28-3-194-205

Contagion in Commodity Markets under Financial Stress

M. Yu. Malkina
Lobachevsky State University of Nizhni Novgorod, Nizhny Novgorod, Russia

ABSTRACT
The relevance of the study is due to the fact that in the conditions of the financialization of the economy, shocks
arising in one market can spread rapidly and intensively to other markets, generating the effects of financial
contagion. This fully applies to the commodity markets, which occupy a large share of exchange trading. The
resulting excess volatility risks should be taken into account both by financial market players when developing
optimal portfolio strategies, and by the state when adjusting anti-crisis policy. The purpose of the study is to
identify financial contagion in commodity markets during periods of financial stress caused by the pandemic and
sanctions, to determine the direction and extent of intermarket contagion. The novelty of the study lies in the
construction of stress indices to separate periods of increased volatility in commodity markets, in the application
of statistical tests for the co-moments of the return distribution to identify the financial contagion between the
markets of energy (oil and gas), precious and non-ferrous metals during the pandemic and sanctions. The result
of the study is the identification of a period of increased volatility in commodity markets and its division into
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two sub-periods based on turning points in the stress index, establishing the direction and extent of financial
contagion between commodity markets during these periods. It is concluded that stress in commodity markets
is accompanied by intense financial contagion. Moreover, volatility contagion turns out to be higher than return
contagion and even higher than contagion caused by anomalies in the return distribution. The main sources and
receivers of contagion in different periods are the markets of precious and some non-ferrous metals, and in the
period from February 2018 to December 2020, also the oil market. At the same time, the gas market before SMO
has demonstrated relative independence from other commodity markets, which made it possible to recommend
gas futures as a tool for hedging investment portfolios during a period of increased financial stress.

Keywords: commodity markets; stress index; financial contagion; tests; correlation; coskewness; cokurtosis; covolatility

For citation: Malkina M. Yu. Contagion in commodity markets under financial stress. Finance: Theory and Practice.
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BBEOEHUE

CpIpbeBble TOBAphI MPSIMO UM KOCBEHHO Y4YacCTBY-
10T B IPOM3BOJICTBE GONBIIMHCTBA IPYTUX TOBAPOB
u yciryT. OmHaKo UX 1eHbl GOPMUPYIOTCST He TOJIHKO
o[, BAMUSIHMEM CIpoca U MpeIJIoKeHNsI CO CTOPO-
HbI peajbHOTO CeKTOPa 3KOHOMMKM, HO U SIBJISIIOT-
Cs1 pe3y/lbTaTOM MOBeeHMSI UTPOKOB Ha OUPsKeBOM
pbiHKe. @blouepchl Ha ChIpbeBbie TOBAPbl aKTUBHO
YYaCTBYIOT B GOPMMUPOBAHUY MHBECTUIMOHHBIX
nmoptdeneit, a UX TOXOILHOCTY 3aBUCIT OT OKUA-
HUIT, HACTPOEHMT U PBIHOYHBIX CTPATETuil 6upKe-
BBIX UT'PDOKOB.

OduHaHcoBas ryobanusaumsa U MHTerpanus pu-
HAHCOBBIX PBIHKOB CONIPOBOXAAeTCS DMHAHCK-
anusaimein 60abIIMHCTBA OUMPXKEBBIX TOBAPHBIX
PBIHKOB. B TakMX yCI0BUSIX ChIpbeBbIe TOBAPhI BCE
GoJIbliIe IPMOOPETAIOT CBOJCTBA (DMHAHCOBBIX aKTHU-
BOB, UTO COMIPOBOX/IAETCS POCTOM BOJIATUIBHOCTU
UX eH U JoX0OHOCTH [1, 2]. YcuieHno B3auMO-
IeiiCTBUS ¥ B3aMMMO3aBUCUMOCTM Pa3HbIX CETMEH-
TOB ()MHAHCOBOTO ¥ TOBAPHOI'O PHIHKOB C Hayvasa
1980-x rr. crmoco6¢cTBOBAMM Takue GaKTOPbI, Kak
(rHaHCcOBOE IeperyaupoBaHye, pa3BUTHE HOBBIX
MHOOPMAaMOHHBIX TEXHOJOTUI M GUMHAHCOBBIX
MHHOBaL NI [3].

B HacTos1ee BpeMsI Ha ChIpbe MIPUXOIUTCS 6O0JTb-
Iast 4acTh TOProB 6GMpPsKeBbIMYM TOBapaMu. B ToBap-
HoM uHIeKce Bloomberg 2023 r. 1iesieBast 10JIs1 3HEP-
reTM4eckux pecypcoB (HedTH, raza U MPOAYKTOB UX
nepepabotku) cocrasiseT 29,95% (mpu MakCUMMamb-
HOM 3HaUEeHMM HATypaJbHOTO ra3a — 7,94%), 3epHo-
BBIX — 22,64%, MPOMBIIIIEHHBIX METa/UIOB — 15,94%,
IparoieHHbIX MeTa/ioB — 19,44%, «MSITKMX TOBapOB»
(Tuma kode, caxap, XJa0M0K) — 6,97%, MPOAYKIUU
SKMBOTHOBOACTBA — 5,06%!. CorymacHO JaHHBIM baH-
Ka Poccun, B 2022 1. B Poccun Ha HeTeNPOLYKThI

! Bloomberg Commodity Index 2023 Target Weights
Announced. Bloomberg, October 27, 2022. URL: https://www.
bloomberg.com/company/press/bloomberg-commodity-
index-2023-target-weights-announced/ (mata o6parlieHus:
09.06.2023).
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npuxoauyioch 92% Bcex OpraHM30BaHHBIX TOPTOB,
Ha JOJII0 CeTbX03MPOAYKIMy — 5%32.

LleHbI ChIPbEBBIX TOBAPOB MPOSIBJSIOT CYIIECT-
BEHHYIO UYYBCTBUTEIbHOCTh K Pa3HOI'0 poOjia IIOKaM,
CTPECCOBBIM CUTyalUsIM B 9KOHOMMKeE. DTU TOBaphl
Y CaM¥ HepeZKO BbICTYNAIOT MCTOUHUKOM MOTPSICEHUI
B Pa3HbIX CEKTOpPaxX 9KOHOMMKM. B 4acTHOCTH, OHU
MOTYT BbI3BaTbh POCT U3epskKeK B CBSI3aHHBIX OTpa-
CJISIX, U3MEHEeHMe CIIpoca Ha TIPOIYKIIMIO U anbTep-
HaTMBHbIE MCTOUHMKIU SHEPTUM U PECYpPCOB, a TAKKe
M3MEeHeHNsI B 9KOHOMMYECKOJ OIUTUKE rocynap-
CTBa (Halpumep, NOBbILIEHME NTPOLEHTHBIX CTABOK
B YCJIOBUSIX POCTa MHQISIIIMOHHBIX OKUAAHUIA), UTO
TaKkke UTPAeT PoJib IOKa B 9KOHOMMKeE [4, 5]. Tak,
CYIIeCTBYIOT SMIIMPUUYECcKIe TTOATBePKIeHMSs, YTO
BOJIATUJIBHOCTD IIeH Ha HedTh CITOCOGCTBYET Ha-
pactaHuio pMHAHCOBOIO CTpecca B 9KOHOMUKe [6].
CospaBasi 001ILyI0 HeOTpeLeleHHOCTh, OHa BJAMSEeT
Ha MPUHSITHE SKOHOMMUUYECKUX pelleHUli U cTpaTe-
ruyeckue uHBecTUINM bupm [7, 8].

B yc1oBuUsAX B3aMMOCBSI3aHHOCTY (PMHAHCOBBIX
PBIHKOB (110 TOPTOBBIM, MHBECTUIIMOHHBIM, MHGOP-
MalMOHHBIM, MAaKPOIKOHOMMYECKUM, IONUTUIECKUM
¥ IPOYMM KaHajaaM) MOTPSICeHMS OLHUX PBIHKOB
MOTYT ITOPOXAATh BTOpUUHBIE 3¢ deKkThI (spill-over
effects) Ha mPyrux pbIHKaX, BbI3bIBAsl Ype3MEPHYIO
PeaKIINIo ¥ MOBBIIIAS OBIIYI0 XPYIIKOCTh (DMHAHCOBOIA
cucteMbl. DMHaHCOBOE 3apa’keHue xapaKTepu-
3yeTcsl KaK 3HaUUTe/IbHOe yCUJIEHMEe COBMECTHOTO
JIBVKEHMS JOXOLHOCTY OTHe/NbHBIX DHIHKOB [9], B OT-
Jn4Ke OT OOBIUHO B3aMMOCBSI3aHHOCTY PHIHKOB
B CIIOKOJiHbI€ BpeMeHa. MI3MeHeHe B3auMOCBsI3en
PBIHKOB U yCUJIeHME UX B3aMMO03aBUCUMOCTH B YCJIO-
BUSAX (MHAHCOBOTO 3apaskeHus TpebyeT rmepecMoTpa
MOAXON 0B K AuBepcudUKaAUUY MHBECTUILMOHHBIX
noprdeieii [10, 11], a Tak)ke 35KOHOMMUYECKO1 O-

2 0630p 6UPKEBOTO U BHEOGUPKEBOTO TOBAPHOTO PbIHKA. H-
dbopmanoHHO-aHaMMTUYECKMIA Marepuana. baHk Poccun.
2023. 26 c. C. 8. URL: https://www.tadviser.ru/images/2/21/
Reveiw _br 26052023.pdf (mata o6pamenusi: 09.06.2023).
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JIUTUKY B 4aCTY yIIPaBJIeHUs] pUCKaMy, B TOM 4uciie
UOYIIVIMY OT T7106a/IbHBIX PBIHKOB [12-14].

B HacTosi1ee BpeMs HANlMCaHO HEMaJIO HAYYHbIX
TPYIOB, IOCBSIILIEHHBIX (MHAHCOBOMY 3apaskeHUI0
Ha pPbIHKAX ChIPbeBbIX TOBAPOB. B HUX McCC/IemyeTCs
B3aMMOCBSI3b PBIHKOB 9HEPIruM, MeTajI0B, CeIbCKO-
XO3SI/ICTBEHHOTO ChIPbSI KaK B IJI0OAJIbHOM Maciitabe
[2, 5, 15, 16], Tak 1 Mexkay cTpaHamu [17] u B pam-
Kax OTHenbHOV cTpaHsl [18]. Hemaino uccienosa-
HMIT TOCBSIIEHO TaKKe B3aUMOCBSI3M PbIHKA HeDTU
¢ doHpoBbIMM pbiHKaMu [19, 20]. lopa3go MeHbIe
MccieqOBaHUM, pacKpbiBawOIMX GMHAHCOBOE 3a-
pakeHue B repuop nangeMmmuu [21, 22] u caHKU U
[11]. TIpu 3TOM B 6OIBIIMHCTBE MCC/IeIOBAHMIT pac-
CMaTPUBAIOTCSI KPATKOCPOUHBIE TI€PUOIbI TOBBIIIEH-
HO¥1 BOJIATUJIBHOCTY PBIHKOB, KOTJ]a, COOCTBEHHO,
U JUArHOCTUPYeTCs 3apakeHue. XOTs eCTb U TaKue
MCcc/ief0BaHMs, B KOTOPBIX JefaeTcs BbIBOA, O pac-
MIPOCTpaHeHUM 3apakeHs Ha Gosiee OTaleHHBIN
Ilepuof, BpeMeHM, B YaCTHOCTH, ITOC/IEe IIPOXOKA,eHMS
ocTpoii pasbl mangeMuu [23]. BaskHo po6ieMoit
BCEX ITUX MUCCIe0BAHNIA SIBJISIETCS YeTKOE Bble/ieHue
rnepmuosa 3apakeHusl.

Hacrosiuas ctaTes NOCBsILeHa UCCIeL0BaHUIO
B3aMMOCBSI3M ChIPpbeBBIX PBIHKOB (HedTH U rasa,
6/71aTOPOJIHBIX U LIBETHBIX METAJIJIOB) B IIepUOT,
BO3JeViCTBUSI CAHKIIMOHHBIX U NMaHJeMUYeCKUX
moKoB 2014-2022 rr. (mo o6bsiBIeHUsT Poccueit
CIlellajbHOJ BOEHHOJ Oollepaliuy Ha YKpauHe).
[Ipu 3TOM MBI BIIepBble pacCMaTpUBAEM 3apaxke-
HJe B JOCTATOYHO NMPOJO/DKUTETbHOM BpEMEeHHOM
MHTepBaje, BbIesss er0 Ha OCHOBE ITOCTPOEHMS
MHAEKCa CTpecca CbIPbeBOTO0 PbIHKA. Llenbio cTaThu
SIBJISIeTCS [MarHOCTMKA PMHAHCOBOTO 3apakeHus Ha
ChIPbEBBIX PhIHKAX B Iepuof, GMHAHCOBOTO CTpecca,
BBISIBJIEHVE HATIPABJIEHHOCTU U MHTEHCUBHOCTU
3apaskeHus, BbIpaboTKa peKoMeHAal i OTHOCH-
TeJIbHO YIIPpaBJIeHNsI PUCKAMU B YCJIOBUSIX GUMHAH-
COBOTO 3apaskeHusi. [I7s1 3TOTO NpUMeHSIeTCs Psi,
CTaTUCTUUYECKUX TeCTOB HA MOMEHTbI COBMECTHOTO
pacmpeneneHust LOXOOHOCTU (PboUuepcoB Uccieny-
€MBbIX ChIPbeBbIX TOBAPOB.

OAHHbIE UCCNTIEAOBAHUA
U BbIOENEHUE
NMEPNOOOB CTPECCA
B Hamem aHasM3e UCIONb3YIOTCSI THEBHbIE AaH-
Hbie 3a 04.01.2010-23.02.2022 o meHax GpbrYepCcoB
11 6upsKeBBIX TOBAPOB, TOPTYIOIMIMXCS HA MEXAYHA-
POOHBIX OUpKax>:

SHUcrounnk wuHbopmamyu: Investing.com. URL: https://
ru.investing.com/?text= (mara o6parenus: 09.06.2023).
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1. Hedtp mapku BRENT (mosi. 3a 6appeinb,
Intercontinental Exchange = ICE4) — OIL".

2. IIpupopgusiii ras (gos. 3a miaH BTE, NYMEX") —
GAS.

3. 3osoTO (moJut. 3a Tpolickyw yHuuio, ICE) —
GOLD.

4. Cepebpo (mos. 3a Tpolickyw yHIui, ICE) —
SILV.

5. TInatuHa (mosut. 3a yuuuio, NYMEX) — PLT.

6. [Mannagnii (mosnn. 3a yHiuio, NYMEX) — PAL.

7. Mens (nonn. 3a pyut, COMEX®) — COP.

8. LuHk (most. 3a ToHHY, LME®) — ZINC.

9. Huxkens (mosui. 3a ToHHYy, LME) — NICK.

10. Onoso (monn. 3a TouHy, LME) — TIN.

11. CBuHer (mosn. 3a ToHHY, LME) — LEAD.

IJjist oTHeneHMs] KPU3UCHBIX TePUOIOB (IO-
BBIIIEHHO} BOMATMIIBHOCTU PbIHKA) OT IIepPUOL0B
OTHOCUTEJbHO CIIOKOJHOTrO PbIHKA MbI MCIIOJIb-
30BaJiM NIOCTPOEHME UHAEKCOB CTpecca Mo MeTo-
JVKe, paHee NPeIJIOKeHHO! U alrpoOMpoBaHHOM
B paborax [24, 25].

CBefeHle BCceX KOTMPOBOK GMPIKEBBIX TOBAPOB
B eIMHBI MHIEKC, TP UcKIoueHuu 3pdexra mac-
mTaba M MyJTIbTUKOJTMHEAPHOCTH, OCYIIECTBIISIOCH
C MOMOIIbI0O METOMA IMTaBHbIX KOMIIOHEHT. B aTOM
MeTojie IepBas IiaBHas KomrnoHenra (PC ) npen-
CTaBJIsIeT cOO0¥ B3BENIEHHYIO CYMMY HOPMMPOBAH-
HBIX TI0 METOMY Z-CY4eTa KOTMPOBOK YaCTHBIX TIOKa-
3areneii ppiHKa ( P, , i =1,n — HOMep yacTHOro Mo-
kasarens, f =1,7 — momeHT BpemeHM):

PCl,zzlllai'(Et_ui)/Gi' M

roe U, — MexXxBpeMeHHOe cpelHee 3HaUeHMe 1eHbl
[-TO aKTKUBA; O, — MeXBpPeMeHHOe CTaHJapTHOe
OTKJIOHEHME LIeHbI (-0 aKTUBA; @; — BeC i-T0 aKTu-
Ba WJIM HArpyska, ornpejessieMast SMIUPUUYECKUM
IMyTEM Ha OCHOBE MaKCUMM3alUM OUCePCUM TIep-
BOI1 I7TaBHOM KOMIIOHEHTHI.

Hndexc cmpecca (SI,) pacCUnTHIBANCS B JUHAMMUKE
KakK pa3HuIla MeXAy CKOJb3SINUM CTaHAaPTHBIM

4 Intercontinental Exchange (ICE) — ceTb GUPK U KIMPUHTO-
BBIX IaJIaT JI7Is1 phIHKOB (brouepcoB CIIIA, Kanaast u EBporibl.
5 3mech U Jajyiee Mbl MCITOJb3yeM COOCTBEHHbIE 6ojiee TOHSIT-
Hble 0603HAUYEHISI TOBAPOB.

¢ BTE (BTU — British thermal unit) — 6puTaHcKas TeruioBas
eOVHUIIA, VICIIONb3yeMasl AJIS M3MepeHUsT JHepTUy B aHITIO-
SI3BIYHBIX CTPaHaX.

"NYMEX (New York Mercantile Exchange) — Holo-Hopxckas
ToBapHas (pbrouepcHast) Gupska.

8 COMEX (Commodity Excange) — otnenerne Hpio-Fopkckoii
ToBapHoit 6upxku NYMEX.

° LME (London Metal Exchange) — JIoHZOHCKasl Gupska Me-
TaJJIOB.
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Tabnuua 1 / Table 1

MomeHTbI COBMECTHOro pacnpeaeneHus AOXoAHOCTH ABYyX akTuBOB / Comoments of the Return
Distribution of Two Assets

Koppensuus (CR)

CBs13b MEXAY LOXOAHOCTAMM ABYX
aKTMBOB

[26]

Koacummerpus (CS,,, CS,))
aKkTMBa

CBA3b MeXy AOXOAHOCTbI0 OAHOMO
aKT1Ba M KBa4paTOM JOXOAHOCTM APYroro

[27]

Kokyptosuc (CK,,, CK,)

13
dKTUBA

CBsA3b MeX Ay AOXOLHOCTbIO OAHOTO
aKTKBa M Ky6oM AOXOAHOCTH APYroro

[28]

KosonatunbHoctb (CV)

ABYX aKTUBOB

CBA3b Mexay KBafpaTaMu [LOXO4HOCTH

(23]

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

OTKJIOHEHMEM IepPBOJi IJIaBHO KOMIOHEHTHI U ee
CKOb3SI1Iel cCpeHen:

S1,=0pc, —Hpc, - 2)

Ins1 pacueTa CKOJIb3S1Iero cCpelHero 3HaYeHMsI

(n PC, ) U CKOJIb3AIIEero CTaHAAPTHOTO OTKJIIOHEeHU S

(O p¢, ) UCTIONb30BANINCD IAHHbIE 32 10 cMeXXHBIX f1aT

TOProB CO CABMUTOM Ha OLHY Aary. [lomyyeHHble 3Ha-

YeHMS MPUHUMAJINCh Ha CepelyHy PacuyeTHOTO MH-
TepBasa.

TECTbl HA MEXXPbIHOYHOE 3APAXEHUE
B nmepBy1o ouepennb onpenensiinch JHeBHbIe () JIO-
rapupmMuueckye JOXOOHOCTU KaskaoTo akTusa (i):

r.=In(P,)-1n(P,,).

I

3)

Ha nx ocHOBe pacCuMThIBaAMUCh COBMECTHBIE MO-
MEHTBI paclipeeneHus ABYX aKTUBOB: i (TeCTUPY-
eMblii epefaTuMK 3apakeHus) U j (TeCcTUupyeMblit
IIpUEeMHMK 3apa’keHus) B JOKPU3VICHOM X VI KpU-
3JCHOM Y niepuogax. IIockonbKy BO BpeMs Kpusuca
Hab/M0aeTcs yBeJMueHne qUCrepCcun akTuBa — 1ne-
penmaTumKa 3apaskeHust, KoaOPUIMEeHT KOPPesiun
B 9TOM IlepMOfe KOPPEKTUPYETCS C y4eTOM reTepo-
ckepacTuyHocTu [9]:

Py
y/x— B
o’
k1 (1=02
1) (1-p)

X,i

1+

, @
)
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rae P, — ko3dbuiyent koppensauuu [upcona ans
aKTUBOB [ ¥ j B KDU3UCHBIN IIepUOL, y; ch,i u Gi,i -
Bapuanus (Aucrepcusi) JOXOOHOCTU akKTUBa i B [,0-
KPU3UCHBIN NepUOJ, X M KPU3UCHBIN MepUof, y COOT-
BeTCTBEHHO. POCT yCII0BHOV KOppensiunuu AByX aK-
TUBOB B KPU3MCHBIN Mepuoj Mo CpaBHEHUIO
C OKPU3WUCHBIM (Vv >p, ) TO3BOJISIET CYAUTD O BO3-
MOYXHOM 3apa’keHUM aKTUBA j aKTUBOM I.

BoJiee mMoTHOILIEHHYIO KAPTUHY O 3apa>keHUn
JlaeT MCIIO/Ib30BaHMe MeTOHa COBMECTHBIX MOMEH-
TOB pacnpenenenus (mabz. 1). OH BKJIIOYAEeT IIeCcTb
TeCTOB: OMH TeCT Ha KOppessIuio, TIo IBa TecTa
Ha KOACMMMEeTPUIO U KOKYPTO3UC U OAUH TEeCT Ha
KOBOJIATUJILHOCTB. BO BCeX CTyuasix pacCUMThIBAIACh
TecToBasl cTaTUcTUKa. Eciu oHa okasbiBanzach Bbllle
KPUTUUECKOTO 3HAUEHMS TP BIOPAHHOM YPOBHE
3Haumumoctu (a = 0,05), meascst BBIBOI O BO3MOKHOM
3apakeHUn.

PE3YJIbTATbl U UX OBCYXOEHUE
Pucynok 1 neMOHCTPUPYET AMHAMMUKY CKOJIb3SILETO
KosddunmenTa Bapuauum [oxogHoctu 11 uccnemy-
€MbIX OMPsKeBbIX TOBApOB. Ha HeM BUIHBI BCIIECKU
BOJIATUMJIBHOCTY JOXOOHOCTYU GUPKEBBIX TOBAPOB
B pasHble [epuoibl BpeMeH), Hanbosee 3aMeTHbIe
BO BpeMs nangemuu 2020 r. Mexxiy TeM Ha OCHOBe
JLaHHOTO IOJIX0/a YeTKO BbIEJUTh 1epUOIbl IIOBbI-
IIeHHO} BOJIATUJIbHOCTU PbIHKA MpeNCTaBIsIeTCS
3aTPYAHUTEbHbBIM.

Iy pemeHust 3Tov MPo6IeMbl Mbl MCIIOIb30BaIN
MeTOZ, [NIaBHbIX KOMIIOHEeHT. OInpeseneHHbIe C 110-
MoIIbio akeTa Gretl mapameTpsl ITepBO¥ INTABHOI
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Puc. 1 /Fig. 1. Ckonb3siwme Ko3pduumeHTbl Bapuaummn aoxogHoctn 11 nccnepyemoix Tosapos /
Moving Coefficients of Variation of Returns of 11 Studied Commodities
McmoyHuk / Source: noctpoeHo aBTopom / Completed by the author.

Tabnuya 2 / Table 2
Mapametpbl nepBo¥ mMaBHoM KomnoHeHTbl (PC 1) aAna KOTMPOBOK GUPXKEBbIX TOBApOB /
Parameters of the First Principal Component (PC 1) of Commodity Quotes

OIL 0,339 76,37 25,76 0,337
GAS 0,283 3,26 0,89 0,272
GOLD 0,214 1433,64 238,51 0,166
SILV 0,353 21,48 6,65 0,310
PLT 0,322 1206,10 318,95 0,264
PAL 0,027 1073,76 628,57 0,585
cop 0,409 3,18 0,63 0,197
ZINC 0,091 2349,28 464,95 0,198
NICK 0,380 15564,57 4469,68 0,287
TIN 0,344 2128798 5284,70 0,248
LEAD 0,302 2098,47 248,41 0,118
CobcTBeHHDbIM BEKTOP A5 ManMLI:bI Koppgnﬂuwﬁ / Eigenvalue for the 53024
correlation matrix ’
[lons obbsicHeHHOW Bapuaumm / Percentage of Variation Explained 0,4820

McmoyHuk / Source: paccuutaHo astopoM / Calculated by the author.
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—=(CpenHuil cTpecc

Puc. 2 / Fig. 2. Unpekc cTpecca TOBapHbIX PbIHKOB HA OCHOBE NepBOi IMaBHOW KOMMNOHEHTbI /
Commodity Market Stress Index on the First Principal Component
McmouHuk / Source: pa3pabotaHo aBTopoM / Designed by the author.

KOMITOHEHTBI JIJIT KOTMPOBOK 11 6MpsKeBBIX TOBAPOB
3a nepuop ¢ Havana 2010 mo 23.02.2022 r. ipencras-
JIeHbI B maobi. 2.

Ha ux ocHOBe ¢ ucmonb3oBanmeM Gopmysbr (1)
paccuMTaHbl 3HaYEeHMSI BpeMEeHHOTO psifia mepBoil
IJIaBHOY KOMITOHEHTHI. [lanee mo popmyiie (2) ompe-
IlejieH MHIeKC CTpecca phIHKa GMPKeBbIX TOBAPOB, OH
OTPaXkeH B AMHaMMKe Ha puc. 2. Ero conocTaBiieHue
€O CpeIHUM YPOBHEM CTpecca B pacCMaTPUBae€MOM
VHTEepBaJje MO3BOJSIET BbIAEJUTD ABA NTepUOoaa UC-
CcrneloBaHUS:

1. ITepmon, OTHOCUTEIBHO CIIOKOMHOTO PbIHKA
(ipepkpu3nCcHBI ntepuon): 26.07.2010-09.10.2014
(Ha puc. 2 npencTaBaeHO 3€eJIeHO JIMHNe).

2. [lepuop MOBBINIEHHOM BOMATUABHOCTH (KpU-
3ucHbIi tepuon): 10.10.2014-01.12.2020 (Ha puc. 2
MpeACTaBJIeHO KPaCHO MMHMeN). 3aMeTuM, 4TO 3TOT
nmepuop, 0XBaTbIBaeT KaK HECKOAbKO BOJIH BBeIeHUS
CaHKI[MI TIPOTUB POCCUICKOI SKOHOMUKM, TaK U Te-
puoJ mepBOii M BTOpO¥ BOMHBI maHgemun 2020 r.

[ToCcKOMBbKY B CTPECCOBOM ITEPUOJE MbI BUIUM 1B
BOJIHBI POCTA U CHVDKEHUS CTPecca, BbIAe/INM B HEM
IBa KPU3UCHBIX NTOANIepUOa:

1) 10.10.2014-30.01.2018;

2) 31.01.2018-01.12.2020.

Tabnuua 3 conepskKUT JaHHbIE O CPeIHeN J0X0I-
HOCTU U ee CTaHAapPTHOM OTKJIOHEHUU B YeThIpex
paccMaTpMBaeMbIX lepuogax. B ctpeccoBom nepuope
CcpenHeIHeBHAs TEKyIlasi JOXOJHOCTbh TOBAPOB HE3Ha-
YUTENbHO MoBbicuIach (+0,001%), 4TO MOXKeT GBITH

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

CBSI3aHO C BIMSIHMEM MHQISIIMOHHO COCTABISIONIEN,
OJHAKO CTaHAAaPTHOE OTKJIOHEeHME AOXOOHOCTU BbI-
pociio B ropasmo 6onbiieii crermenu (+0,071%). Ilpu
3TOM B IIePBOM CTPECCOBOM MO IEePUO/e U TOXO] -
HOCTb, I ee pa3bpoc B cpeTHeM 3aMETHO CHUSWIINCH
10 CpaBHEHMUIO C JocTpeccoBbIM nepuonom (—0,001
1 —0,025% cooTBETCTBEHHO). A BO BTOPOM CTpec-
COBOM MOATIEPUOIE AOXOAHOCTb U ee CTaHLapTHOe
OTKJIOHEeHNe, HarpoTuB, Beipowin (+0,004 1 +0,160%
COOTBETCTBEHHO).

Pe3ynbTaTsl mabs. 3 MOATBEPKOAIOT, UTO KPU-
3MCHBbIE TIEPUOJbI B OCHOBHOM COIIPOBOXXIAIOTCS
najeHueM 1eH Ha HeTh ¥ pOCTOM BOJATUIBHOCTU
TeKyIei JoXogHOoCTY HedTsIHOTO (dblovepca. s
IPYTUX OMPSKEBBIX TOBAPOB CHUKEHMS AOXOTHOCTH
He HabII0IaeTCs, OTHAKO YBEeJIMUMBAETCST BOIATUIb-
HOCTb JOXOTHOCTU (PbI0UEPCOB TaKUX GUPIKEBHIX
TOBApOB, KaK MPUPOAHBIIL Ta3, IJIaTUHA, MaJIauiA,
HUKeb.

B mab6n. 4 mpepcTaBieHa KOppesiiiOHHAs] MaTpU-
11a TOXOTHOCTE 6MPsKeBbIX TOBAPOB B IOCTPECCOBOM
M CTPeccoBOM Iepuojax. BausiHue olieHUBaeTCs 1o
nuvHUY i—j. Koppensiiiuy B JOCTPeCCOBOM Iepuojie x
NpeACcTaBAeHbl B BepXHEM JIEBOM YTy KaXKI 011 siueli-
KU, @ CKOpPPEKTMPOBaHHbIE KOPPEJSILIN B CTPECCO-
BOM Ilepuoje y — B H/OKHEM IIPaBOM YTy STYEIiKN.
CepbIM 1LIBETOM IOKpAIIEHBI STUYEKN, OIS KOTOPBIX
YCJIOBHbBIE KOpPESIUY B KPU3VCHOM Tlepuoje BhIllle,
yeM B JJOKPU3UCHOM TIepUOfie, U eCThb MoJJ03peHe Ha
3apakeHue I10 JIUHUMU ().
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Tabnuya 3/ Table 3
OnucaTtenbHble CTaTUCTUKMU TEKYLLLE JOXOAHOCTM GMpXKEeBbIX TOBAapOB B AOCTPECCOBOM U CTPECCOBOM
nepuogpax / Descriptive Statistics of Commodity Returns in the Pre-Stress and Stress Periods

OIL 0,02 1,40 -0,04 2,72 -0,03 2,38 -0,05 3,07
GAS -0,02 2,62 -0,02 3,07 -0,02 2,84 -0,02 3,31
GOLD 0,01 1,36 0,02 1,05 0,00 1,11 0,04 0,97
SILV 0,00 2,18 0,02 1,73 0,00 1,54 0,04 1,93
PLT -0,02 1,14 -0,02 1,52 -0,03 1,17 0,00 1,84
PAL 0,05 1,71 0,07 2,01 0,03 1,69 0,11 2,32
cop 0,00 1,41 0,01 1,22 0,01 1,22 0,01 1,22
ZINC 0,02 1,55 0,01 1,47 0,05 1,52 -0,03 1,40
NICK -0,02 1,70 0,00 1,77 -0,02 1,91 0,03 1,60
TIN 0,01 1,58 -0,01 1,18 0,01 1,24 -0,02 1,12
LEAD 0,01 1,71 0,00 1,40 0,03 1,45 -0,03 1,34

McmoyHuk / Source: paccumTaHo aBTopoM / Calculated by the author.

Ananus maHHbIX Mabj. 4 IO3BOJISET COeNaTh P,
BBIBOMIOB. Bo-TepBbIX, B 000MX MMepuoaax HabIio-
IaIOTCS 3HAUMUTEIbHbIE KOPPEISIUM JOXOAHOCTe
IparoleHHbIX METAJIJIOB (30/10Ta, cepebpa, MIaTUHbI
¥ majiagus). B 1ocTpeccoBOM IepMoe X TOXOIHO-
CTM TaKKe 3aMeTHO KOPPEeIUPYIOT C JOXOAHOCThIO
Meny. Bo-BTOpBIX, OTMeUYaeTCs CUJIIbHOE B3aMMO-
IeicTBUe OPYT C IPYTOM JOXOIHOCTE IIBETHBIX
MeTa/lJIoB (Meau, IMHKa, HUKeJIS, 0JI0Ba ¥ CBMHIIA).
B-TpeTbux, JOXOAHOCTb HEDTU B JOCTPECCOBOM IT€-
puome c1abo KOppenupyeT ¢ JOXOAHOCThIO cepebpa,
[JIaTMHBI, TAJTaVsI, M, 0JI0Ba U CBUHIIA. HakoHelr,
MPaKTUYECKM OTCYTCTBYIOT KOPPEISIINA TOXOTHOCTI
PBhIHKA IPYPOTHOTO ra3a ¢ ppIHKaMU IPYTUX OV psKe-
BBIX TOBApOB.

CpaBHeHMe KOPPeJIsIIii B JOCTPECCOBOM IIEPUO/IEe
CO CKOPPEKTMPOBAHHBIMM KOPPEJISIIUSIMU B CTPECCO-
BOM I1€pPHMO/Ie CBUIETEIbCTBYET O TOM, UTO BO BpeMs
cTpecca pbIHOK MIPUPOIHOTO ra3a, BO3MOKHO, Ha-
YMHaeT nepemaBaTh ¥ MPUHMMATh 3apaskeHue OT
PBIHKOB IPYIMX OMPKEBBIX TOBAPOB. MCcKiIIoOUeHMe
COCTABJISIIOT PHIHKY TUIATVHBI U MA/IaA1sT, KOTOPbIe
MPaKTUUYECKN He B3aMMO/ECTBYIOT C PhIHKOM Ta3a.
OmHaKo KOPPEJISILi ChIPheBbIX PIHKOB C PHIHKOM
rasa caMu 1o ce6e oueHb cjaabble, U UX 3HAUUMOCTh
OymeT BhISICHEHa Ipu MpoBeaeHuu Tecta Popoc-Pu-
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ro6oHa Ha 3apakeHle Mo JMHUY ITePBOr0 MOMEHTA
pacmpenenenusi. Takke ciegyeT OTMETUTH BO3MOX-
HYIO lepefayvy 3apakeHUsI MeXIy pbIHKaMU 30J10-
Ta ¥ cepebpa ¥ UX COBMECTHOE BIMSHME Ha PIHOK
iaTuHbl. Ha ypoBHe pacueTta Koppensuuii Ipyrue
3 dexThI 3apaxkeHNs He IMATHOCTUPYIOTCS.

[anee mpeAcTaBUM pe3yJbTaThl TECTOB Ha 3a-
paskeHue AJS pa3HbIX MOMEHTOB pacrpeeneHns
JIOXOIHOCTH, BbITTOJIHEHHbIE HA OCHOBE MCTOYHMKOB,
YKa3aHHBIX B mabs. 1. OHU CBUIETETbCTBYIOT O TOM,
YTO C MMOBbIIIIEHVEM MOMEHTa pacnpeeneHns KOnu-
YeCTBO MOATBEPXKAEHHbIX 3apakeHU yBelnunuBaeT-
cs. Tak, [j1s1 BCero CTPeccoBOro nmepuojia Ha YpoBHe
I1epBOro0 MOMEHTA pacrpeneneHus (Koppeasunm)
3apaskeHue Habomaetcs B 4,1% uccienyeMsbIx map,
Ha YpOBHe KoacummeTpum — 55,8% map, KOKypTo-
3uca — 71,9% map, koBonaTuabHOCTU — 72,7% map.

B mab6n. 5 cBemeHbI pe3ynbTaThl TECTOB Ha 3apa-
’KeHMe KakK B 60JIbIIIOM CTPECCOBOM Mepuoje, TaKk
U B IBYX ero nojrepuonax. B imeiom oHu csupe-
TeJbCTBYIOT O TOM, UYTO 3apaskeHye MOATBepsKIaeT-
cs ot 57,3% TecToB. B mepBoM moariepuojie TakKux
MMOATBePXKAeHii 6obiie (61,0%), yeM BO BTOPOM
nopnepuope (55,9%). B HaubobIleii cTerneHu moJ-
Bep)KeHHBIMM 3apaskeHMI0 OKa3aauCh PhIHKY cepebpa
(66,2%), 30n0Tta (63,1%), nannagus (63,1%), cBuHIIA
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Tabnuua 4 / Table 4

YcnoBHble KOppensaumMm AOXOAHOCTEN GMPKEBbIX TOBAPOB B A0CTPECCOBOM (Px )
u ctpeccosom (V, . ) nepuopax / Conditional Correlations of Commodities Returns
in the Pre-Stress (P, ) and Stress (v, ) Periods

0071 [0203 |0359 |0363 |0391 |0425 [0274 [0295 |0335 |0339
o 0058 | 0026 | 009 | 0112| 0122| 0142| 0107| 0114| 0082 0054
0,071 -0001 | 0046 |0052 [0069 |0031 |0002 |0024 |0030 |0,022
o 0014 | 0038 | 0039 | 0038 | 0047| 0056| 0070 | 0065 0059
0,203 | -0,001 0672 [0572 |0405 |0357 |0264 0224 [0223 | 0,260
ooss | oo22| O | o7s7| os76| o3ss| o108 oo94| otos| 0083 | o003
0359 | 0046 | 0,672 0,653 | 0550 |0528 |0387 |0349 |0340 | 0,392
0217 oose| ozas| 0710 | 0502 | 0342 0261| 0283| 0253| 0,192
0363 |0052 |0572 | 0653 0717 | 0511 |0398 |0357 0379 |0377
0163 | ooss| oxs| oswe| 0409 | 0208 | 0178 | 0209 | 0131| 0117
0391 | 0069 | 0405 |0550 | 0717 0562 | 0418 | 0390 |0398 | 0431
0200| o0os| o242| o3es| oass| 0247 | 0225| 0223| 0199| 0175
0423 | 0031 |0357 [0528 |0511 |56 cop | 0668|057 | 0583 | 0672
0,305 | 0063 | 009 | 0315| 0309 | 0325 0601 | 0565| 0371| 0513
0274 [0002 [0264 |0387 |0398 |0418 | 0,668 0,585 | 0549 | 0788
0216 | 0069 | 0076 0220| o0245| o0274| ose6| 0,508 | 0,308 | 0,620
0295 [0024 [0224 |0349 |0357 039 |0597 | 0,585 0,556 | 0,571
0210 | 0079| 0080| 0219| o0263| o0249| o0as6| oara| 0323 | 0376
0335 [0030 [0223 |0340 |0379 |0398 |0585 [0549 |0556 0,573
0207| otor| o0ss| o266| 0227| o0302| oats| o3s0| oazs| 0,344
0339 [0022 |[0260 [0392 |0377 |0431 |0672 |0788 |0571 |0573
0127 | 0084 | 0041 | 018 | 018 | 0246 0535 | 0676 0458 | 0319 HEAD

McmoyHuk / Source: paccumTaHo aBTopoM / Calculated by the author.

(62,6%) u onosa (60,6%). OTu ke PbIHKM OKa3aJMUCh
OCHOBHBIMU IlepefaTuMKaMy 3apa>keHus (B 4acT-
HOCTH, JIJ1s1 pbIHKA CBUHIIA ITOJTy4eHo 77,6% TOa0XKM-
TeJIbHBIX TECTOB, cepebpa — 77,0%, 3o;mota — 75,2%,
naaaus — 73,9%, onosa — 73,9%). ABTOHOMHBIM
¥ MaJIOCBSI3aHHBIM C STUMM PhIHKAMM 0Ka3aJiCsl Pbi-
HOK ra3sa. [IJist Hero Kak MCTOYHMKA IMOTeHIIMATbHOTO
3apakeHUsI MOATBePKAeHbI Tulllb 34,8% TeCTOB, a Kak
NpueMHMKa 3apakeHnst — 44,2% tecToB. Takke MeHee
CBSI3aHHBIMM C OCTa/JIbHBIMM PBIHKAMM OKa3aJiMCh
DPBIHKM MeI) U IMHKA. BKIIOUeHHOCTh PhIHKA HeDTH
B IIPOILIeCChl MEXPBIHOYHOTO 3apakeHusl OKa3aaach
cpenHeii (58,1% MONOKUTENbHBIX TECTOB Ha Ilepefavy
3apa’keHMsI U CTOJIbKO J)Ke — Ha ero Ipuem).

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.3°2024 ¢ FINANCETP.FA.RU @

Uro KacaeTcs mepegadyy 3apaskeHnsT MeKy KOH-
KPeTHBIMM OMP3KeBBIMM PbIHKAMM, MaKCUMabHOE
YICITO TTOJIOKUTEIbHBIX TecTOB (95,8%) HabmogaeTcs
BO B3aMMOJIEVCTBUM PHIHKOB cepebpa 1 3010Ta. Ha
BTOPOM MeCTe M0 YPOBHIO MeXPbIHOYHOTO 3apaske-
HMSI OKa3aJIMCh PIHKY 30J10Ta, TUIATUHBI U TTa/Iagus
(85,4% MONOXKUTENbHBIX TECTOB). Takke BbICOKYIO
CTelleHb B3a/MOCBS3Y J€MOHCTPUPYIOT PBIHKM HUKe-
st v cBUHIA (83,3%). [Ij1s1 HedTH U TUIaTUHBI, HehTH
U aJuiaaus Takke oTMevaeTrcs 1o 83,3% moaTBep-
SKIEHHBIX 3apakeHUIA.

[Ipu 3TOM HeBeJMKO paclpocTpaHeHye 3apaxkeHusI
MeXIy PbIHKOM rasa, ¢ OJTHO¥ CTOPOHbBI, U HePTH,
cepebpa ¥ TUIATUHBI, C PYTOi CTOPOHBI, (TOIHKO
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Tabnuya 5 / Table 5
KonunuectBo noaTBEepKAEHHbIX 3apaXKeHui B 06L1eM CTpeccoBOM nepuoae 1 ABYX ero noagnepuogax /
Number of Confirmed Contagions in the Overall Stress Period and Its Two Sub-Periods

i-j Mpuem 3apaxenus / Contagion reception N
3 1 3 5 5 3 3 3 5 3 34
2 3 5 5 5 4 3 5 5 4 41
oIL 2 4 4 5 5 5 4 4 3 5 41
3 2 1 3 2 2 2 1 1 3 20
2 2 2 1 4 3 5 3 2 3 27
2| Gas 4 2 3 2 2 2 2 2 2 23
1 2 5 5 5 4 4 4 5 5 40
3 2 5 5 5 5 4 3 5 4 41
4 4| GoLD 6 6 5 4 3 4 4 4 44
3 1 5 5 4 5 5 5 4 5 42
5 2 6 6 5 5 5 4 5 5 48
c 4 2 6| siv 4 3 4 4 5 3 5 40
2[5 3 4 4 5 1 2 2 4 4 34
E 5 1 5 5 5 4 3 3 5 5 41
i 5 3 5 4] pLT 5 2 2 4 5 3 38
§, 5 2 5 4 5 3 3 4 5 5 41
£ 5 4 5 5 5 4 4 3 5 5 45
g 5 2 5 3 5] PAL 4 3 4 4 4 39
§ 3 2 4 5 2 3 3 3 4 5 34
] 4 3 5 5 4 4 3 3 4 5 40
" 5 2 4 4 2 4| cop 3 4 3 3 34
A 3 4 5 2 3 3 4 4 5 36
é‘ 3 5 4 5 3 4 3 3 4 4 38
4 2 3 4 2 3 3| zINC 4 3 3 31
3 1 4 5 2 4 3 4 5 5 36
5 3 3 4 3 3 2 3 5 5 36
4 2 4 5 4 4 4 4| NIcK 5 5 41
4 4 5 5 2 4 4 5 3 5 41
4 2 5 5 3 4 4 5 4 5 41
5 3 4 4 3 3 6 3 3| TIN 4 38
5 2 5 4 4 5 4 4 5 4 42
5 2 5 5 5 5 4 4 5 5 45
3 3 4 3 5 4 3 3 5 4| LEAD 37
35 23 39 41 35 40 32 35 34 41 45 400
N 41 26 43 46 40 44 38 39 36 45 45 443
41 25 43 39 39 38 37 31 39 36 38| 406

McmoyHuk / Source: paccumTaHo aBTopoM / Calculated by the author.
lMpumeyarue / Note: nepBblii psf OaHHbIX AN KAXKA0T0 akTUBA OTHOCKTCS K 06LLEMY CTPECCOBOMY MEPUOAY, BTOPOM psad — K NepBoMy
noanepuoay, TPeTUin psg — ko BTopoMy noanepuony / The first row of data for each asset refers to the joint stress period, the second
row — to the 1st sub-period, the third row — to the 2nd sub-period.
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TPeThb MOJOXKUTENbHBIX TecTOB). C/1abo BhIpakeHa
rnepenayva 3apakeHUs MeXAy PbIHKaMM rasa u 0j0Ba
(37,5% TIO0KUTENIbHBIX TECTOB).

Takke MHTEpPEeCHO CPaBHUTDH MeXIy cob60ii nBa
MasbIx nepuoga 3apaxenus 10.10.2014-30.01.2018
1 31.01.2018-01.12.2020. B nepBoM nepmojie OCHOB-
HBIMM HOCUTEJISIMU U PELIUTIMEeHTaMM 3apaskeHNsI OKa-
3aJTMCh PBIHKY cepebpa, mayutaays, 0JioBa U CBMHIIA. Bo
BTOPOM TepuoJie aKTUBHBIMM YUaCTHUKAMU 3apayKeHNsT
OKasaJIMCh PHIHKY 30JI0Ta, HepTH, HUKeJIs U cepebpa.

BbIBOAbl
B yatoBusix ¢hbmMHaAHCOBOJ I106aau3aluy M MHTET-
paiuu cbipbeBble TOBAphI BCe OoJIble IIpuobpera-
10T CBOJICTBA (PMHAHCOBBIX aKTUBOB. Pe3yabTaTom
SIBJISIETCST POCT UX TOXOIHOCTY U BOJIATUIbHOCTH,
a Takxe 6OJIbIIAst YyBCTBUTEIBHOCTD K TTOTPSICEHN -
SIM B 9KOHOMMKE ¥ COMPOBOXKIAIOIIEMY MX HOBOCT-
HOMY (oHY. DblOUEpChl Ha CbIPhEBBIE TOBAPHI CTAIN
AKTUBHBIM MHCTPYMEHTOM OMPKeBBIX ITOpTdesnei,
a CIeJKM C HUMM BOBJIEUEHBI B peann3aiuio 6up-
SKEBBIX CTpATeruii. B yCIOBUSIX B3aMMOCBSI3aHHOCTY
(bUHaHCOBBIX U GMPKEBBIX PHIHKOB ChIPheBbIE TOBA-
PBI CTAHOBSITCSI KAK MCTOUHVKOM, TaK U MepefaTum-
KOM (DMHAHCOBOTO 3apaskeHus.

B HacTosIIeM 1CCaeIOBaHUM aHAIM3UPOBAIACH
repemaya 3apaskeHUsI MeXAY TAKMMMU ChIPbeBbIMU
TOBapaMm, Kak He(Tb 1 ra3, 6;1arTOpPOIHbIE U IIBETHBIE
MeTasbl. C MOMOIIbI0 aBTOPCKOTO MHAEKCA CTpecca
ObUT BBISIBJIEH [TEPMOJ], TTOBBILIEHHO BOJIATUIBHOCTU
CbIPbEBOTO PBIHKA, BbIAENeHbI B BOJHBI CTpecca
(10.10.2014-30.01.2018 1 31.01.2018-01.12.2020).

TecTupoBaHMe 3apaskeHMs IPOBOAUIIOCH HA OCHOBE
YyeTbIpexX MOMEHTOB COBMECTHOTO pacrpeaeneHus
IIOXOAHOCTU: KOppesiiiuu (C KoppeKiiuei Ha reTe-
POCKeIacCTUUYHOCTD), KoOaCMMMETPUM, KOKYpTO31ca
¥ KOBOJATUAbHOCTHU. [I0 Mepe MOBBIIIIeHUS] MOMEH-
TOB pacrnpejejieHNs] KOJIMYeCTBO MOATBEPXKIEHHBIX
cJTydaeB 3apaskeHus pocio. BeisiBieHa HaMbobIIast
B3aMMOCBSI3b B I1ape «30JI0TO-cepebpo». [lepemava
3apaskeHus MeXIy BCeMM 6;1aropoJHbIMY MeTaslaa-
MM OKa3aylach OOHOJ 13 Haubosiee MHTEHCUBHBIX, HO
TaK)Xe OTMe4daeTCsl BBICOKOe 3apaXkeHue B OTLesb-
HBIX TTapax [IBeTHbIX MeTa/UIOB (HUKeJIb U CBUHEIT)
¥ B3aMMOCBSI3b PbIHKA HEe(TY C PhIHKAMM TIIATUHBI
¥ ayutaayisi. PBIHOK He( Ty MpomeMOHCTPUPOBaI
6OJIBIITYIO BKJIIOUEHHOCTH B IIPOIECCHI 3apaskeHUs
BO BTOPOM Ilepio/jie, OXBaTbIBAIOIEM MMaHAeMMUIO.

PpIHOK rasa B uccjienyeMoM Ilepuoe 0kasasucs
HayMeHee oA BepsKeHHbIM 3apakeHII0 U He CKJIOH-
HBIM K ero nepenave. Koppensunumu ero 50XogHOCTU
C IOXOIHOCTSIMM IPYTUX TOBApOB OKa3aaucCh He3Ha-
YUTETbHBIMMU KakK B CIOKOHOM, TakK U B CTPECCOBOM
nepuoje. DTo 03Havaert, 4To a0 dhespanst 2022 r. dpio-
yepcChl HA Ta3 MOIJIU CJTY>KUTD HaJIeXKHbIM MHCTPYMEH-
TOM XeIKMPOBAHMS MHBECTUIIMOHHBIX TTOpTdesieit.
OpgHaKO MMEHHO B MEPUO, CIelMaJIbHO BOEHHOM
omnepauyy (CBO) pbIHOK rasa nogBeprcsi Hambob-
1eMy HeraTMBHOMY BO3/eMCTBUIO 1 BIIOJIHE MOT
CTaTh MUCTOYHUKOM MEXPBIHOYHOTO 3apakeHusI Tociie
24 despansg 2022 r. AHanu3 U3MeHeHU B GUHAH-
COBOM 3apa’keHUM Ha PbIHKAX ChIPbEBBIX PECYPCOB
B niepuona CBO MOXeT CcTaTh IIpeaMeTOM OymyImmx
Muccaen0BaHMiA.
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MpuMeHeHHe XXM3HEHHOro uMKIa MOAENU ANA OLLEeHKU
WHBECTULUMA B UCKYCCTBEHHbIN UHTEJNIEKT HA NpuMepe
60nbLIKX A3bIKOBbIX MOAENen

H.A. Hukutun
@duHaHcoBbIM yHUBEpcUTeT, MockBa, Poccus
AHHOTAUMA
O6beKT UcCcNeaoBaHUS — XKMU3HEHHDbIN LMK MOAENN UCKYCCTBeHHOro uHTennekTta (MW). Llenb nccnenoBaHus COCTOMT B pas-
paboTKe METOA0NOMMMU KM3HEHHOTO LMK MOLENM, ONUCHIBAKOLLEN IKOHOMUYECKOE COAEPXKaHME UHBECTULIMOHHOIO Npo-
Liecca B TEXHOMOMMU MCKYCCTBEHHOTO MHTeNNEKTa. B npoLiecce nccnenoBaHns MCNoNb30BanuCh Kak 0bLeHayYHble MeTOAbI
aHanu3a, CMHTe3a, CpaBHEHMs, abCTPaKUMK, MHAYKLUMM U OefyKLUUK, TaK U NMPOEKTHbIE METOLONOTUM XXM3HEHHOTO LMKAA,
B34Tble B KQYeCTBE OCHOBbI A/1 Pa3paboTKM XXM3HEHHOTO LMK MOAENMN C TOYKM 3pPEHUS CO3AaHUS CTOMMOCTU. AHanwm3
OCHOBbIBA/NICA HA BbISIBIEHWM HEOOXOAMMbIX 3TanoB pa3paboTku mopenu B TepmuHax metogonorum CRISP-DM u onpe-
[leneHnMn 0CoBEHHOCTEN KaXA0ro M3 HUX C TOYKM 3PEeHUS AEHEXHbIX MOTOKOB. TakKe 6blan yuTeHbl MOAMDULMPOBAHHbIE
BEPCMM XKM3HEHHOMO LMKNA MOLENM, COAEPXKALLME OLEHKY PUCKOB, B TOM YMC/Ie MOAENbHOrO pucka. B npouecce uccne-
[OBaHMS NpennoxeHHas 0606WeHHas MeToL0N0rUS XM3HEHHOTO LMKNa Mogenu 6biia yTOYHEHa AN KOHKPETHOW Tex-
Honorun M — 6onblwmx S3bIKOBbIX Monenen. B pesynstate uccnenoBaHus aBTOpOM MpeasiokKeHa Tpex3aTanHas Moaenb:
OMMCaHbl BO3MOXHbIE OMUMOHANBHOCTU MEXAY 3TanaMu 1 XapaKTepucTUKa AeHEXHbIX NOTOKOB. CienaH BbIBOA, O TOM, YTO
MHBECTULMOHHbIN NpoeKT pa3paboTtkun N copepxumT B cebe HEeCKONbKO peanibHblX OMLMOHOB — Ha OTKa3, Ha COKpaLlleHue,
Ha pacwmpeHune, Ha cMeHy. [1ng 6onblunX S3bIKOBbIX MOAENEeN COXPAHSAETCS CTPYKTYPa XM3HEHHOMO LMKNA U BO3MOXHblE
onuMoHanbHOCTU. OCO6EHHOCTb COCTOUT B TOM, YTO B CO343aHMMU CTOMMOCTM YHACTBYHOT AEHEXHbIE MOTOKM OT PasHbIX Ha-
npaBfeHn NpuMeHeHns moaenu B 6usHec-npoueccax. PesynbraTbl MCCIef0BaHMS MMEIOT MPaKTUYECKY 3HAaYMMOCTb A4
CpefHero v KpynHoro 6u3Heca, 3aHMMaloLWerocsi CaMocTosTeNnbHOM paspaboTkoit VI mMopeneit u/unu npuMeHsIoLWMX X
B CBOMX BU3Hec-npoueccax. MNpeanoxeHHas KOHLENUMS XM3HEHHOTO LUMKAA MOLENM TakKe MOXEeT MCMOo/b30BaThCs ANs
pa3BUTMS METOLONOMMU OLLEHKM MHBECTULMIA B MM C ucnonb3oBaHMEM peanbHbiX OMUMOHOB.
Kntoyesble cnoBa: XM3HEHHbIV LMK MOAENW; UHBECTULIMOHHAS OLEHKA; UCKYCCTBEHHBIA UHTENNEKT; AEHEXHbIe MOTOKM;
6onblune A3bIKOBblE MOAENM

Ana yumuposarnusa: Hukntun H.A. NpuMeHeHMe YXM3HEHHOTO LIMK/IA MOAENU AN OLEHKU MHBECTULIUIA B UCKYCCTBEH-
Hblii MHTENNEKT Ha NpuMepe 60/bLIKX A3bIKOBLIX MoAenei. PuHaHcel: meopus u npakmuka. 2023;28(3):206-217. DOI:
10.26794/2587-5671-2023-28-3-206-217

ORIGINAL PAPER

Application of a Model Life Cycle Concept
to Investments in Artificial Intelligence Evaluation
on the Example of Large Language Models

Financial University, Moscow, Russia
ABSTRACT

The life cycle of an artificial intelligence model is the object of research. The purpose of the study is to develop a
model life-cycle methodology that describes the economic content of the investment process in artificial intelligence
technology. During the study, both general scientific methods such as analysis, synthesis, comparison, abstraction,
induction and deduction were used, as well as project methodologies of the life-cycle, employed as the basis for the
value creation life-cycle of the model. The analysis was based on identifying the necessary stages of model development
in terms of the CRISP-DM methodology and determining the features of each of them in terms of cash flows. Modified
versions of the model life-cycle containing risk assessment, including model risk, were also taken into account. In the
process of research, the proposed generalized model life-cycle methodology was specified for a specific Al technology —
large language models. As a result of the study, the author proposed a three-stage model. The possible optionality
between the stages and the characteristics of cash flows are described. It was concluded that an investment project
for the development of Al contains several real options — abandonment, reduction, expansion and replacement. For
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large language models, the life cycle structure and possible optionalities are preserved. The peculiarity is that the value
creation process involves cash flows from different areas of application of the model in business processes. The results
of the study are of practical importance for medium and large businesses engaged in the independent development of
Al models and/or applying them to their business processes. The proposed concept of the model life-cycle can also be
used to develop a methodology for evaluating investments in Al using real options.
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BBEAEHUE

B nepuop, ¢ 2010-X IT. MCKYCCTBEHHBI MHTEJIEeKT (na-
Jiee — VM) nepe>xxuBaeT HOBbII 3Tarl Pa3BUTUSI U TECHOMN
MHTEerpamuu B 061eCTBEHHbIE MTPOLIECChI, B TOM UMCITe
B 9KOHOMMUecKue. Tonbko 3a nepuog ¢ 2013 mo 2021 1.
00beM KOPIIOPAaTUBHBIX MHBECTUIINI B TeXHOIorMy U,
110 aHHbIM CT3H/I(POPICKOTO YHUBEPCUTETA, BHIPOC € 17
1o 276 mupn, nost. CHIA [1]. AHanuTHUecKre areHTCTBa
oueHuBaroT Bkiag M B BBIT MupoBoOii 5KOHOMMKM Ha
ypoBHe 1,5% 1 mIporHo3upyoT, uto MM cTaHeT HOBbIM
IpaiiBepoM 151 5KOHOMUYECKOTO POCTa B CIeAYIoIIe
30 net. Komnanuu, MHBeCTUPYIOIIME B JAHHbIN BU]I
TeXHOJIOTHIA, 3aMfHTePeCcOBaHbl B HaMOoIee ONTYMAalb-
HOM MCII0JIb30BaHUM PECYPCOB, UTO JOCTUTAETCS 3a
cuet opranmsanyy 3¢hdeKTMBHOTO ITpoliecca pa3padboT-
KU U BHeIpeHMsI. DTOT IPOLeCC CO3IaHMsl, BHEAPEHMS
¥ KOMMepIManu3alu MHHOBAIUI MCKYCCTBEHHOTO
MHTEJIJIEKTa Ha3bIBAETCS JKU3HEHHBIM LIMKJIOM MO/
(manee — XXUM). [ToHMMaHMe KIIIOUEBBIX 3TAIIOB SKU3-
HEHHOTO I[MKJIa MOJe/NIN U UX BKJIAJ B CO3/IaHMe 100aB-
JIEHHOJ CTOMMOCTU TIPeATIpUSITUS [I03BOJISIET ITPUHU-
MaTb KOPPEKTHbIE MHBECTULIVIOHHbIE PellleHMsI.

OnHa 13 MHOroo6eIaImx TexHonormii i — 60b-
e s13bIKoBble Mogeny (bSIM) — 3To caMblii cOBpeMeH-
HBbIi MeTO[ pabOoThI C TEKCTAMM U pellieHreM 3aaay 00-
pabOoTKM eCTECTBEHHOTO SI3bIKa. X KITIOUEBOI 0COOEH-
HOCTBIO SIBJISIETCSI MCTIONb30BaHVe OOJBIIIOTO KOMMIeCTBA
rmapaMeTpoB Jj1s1 o6yueHust (Harpumep, ChatGPT-4 uc-
rtob3yeT 6osee 100 TpITH MapaMeTPOB), UTO TIO3BOJISIET
reHepMpoBaTh OCMbBIC/IEHHBI TeKcT. Hanboree n3BecT-
HBIMI SIBJISTIOTCSI MOZIENTH, Pa3paboTaHHbIe aMePUKAHCKY-
MU KOMIIaHMSIMY, Takumu Kak OpenAl (mopenn GPT-2,
GPT-3, GPT-4), Google (momenb BERT-large). Poccuiickue
KOMITaHMM CO3[1aJT CBOU BePCUM SI3bIKOBBIX MOZeNIe:
HarpuMmep, B 2023 1. SIHaeKkc BHeAPWI B CBOU ITPOTpaM-
MHbIe TTpoayKThl YandexGPT, a C6ep6aHK paspaboTast
Turalat. O6beIMHEHHbIE C TeHePATVUBHBIMIU MOIEISIMU'
BSIM pelliaioT 3HaYMUTEIbHO GOJBILINIT KPYT 3a/1a4 110

! TIpum. aBTOpa: TeHepaTuBHbIN VI, COKpaleHHO OT «TeHepa-
TUBHBIN MCKYCCTBEHHbIN MHTEUIEKT»,— 3TO TUII cucTeMbl U,
KOTOpasi MOXKeT TeHepUpPOBaTh YHUKAIbHBIN UJIM OPUTMHAIb-
HbI/l KOHTEHT, TAKOi KaK TeKCT, ay[1o0, BUIE0 UIM U306paske-
HMSI IO 3a11pOCy.
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CpaBHEHMIO C MOAEISIMU MAIIMHHOTO 00yUeHMsI, KOTOpbIe
HaITpaBJIeHbI Ha PelleHe OHOI KOHKPETHOI 3a1auit.

Hecmotpst Ha 6osbliiee puOIsKeHMe K KOHLIEIN
0OIIIET0 MCKYCCTBEHHOTO MHTEJIIEKTA, ITPE/II0Iararoiero
BBITIOJITHEHME MAIIMHOJNM IIIMPOKOTO CIIeKTpa 3a1a4d Ha
YPOBHE UeI0BeUYeCKOT0 MHTEJIEKTa, 3a JAHHBIM BUIOM
TEXHOJIOTVI COXPAHSIETCST PUCK, TIPUCYLINIA TPaIUIIN-
OHHBIM MOJIEJISIM MAIIMHHOTO 00YyUeHMST,— MOJIE/TbHbIN
pyck. CyTb MOI@JIBHOT'O PYCKA COCTOUT B CHVYSKEHIM TIpe-
IVMKaTUBHBIX KAUeCTB MofiesTi. [Toka3aTe/IbHbIM SIBJISIETCST
uccienoBanue pabotel GPT-3.5 u GPT-4, mokasasiiee,
YTO 3a UeThIpe Mecsiia pabotbl GPT-4 mpaBMIbHOCTD?
orpeneneHusI MPOCTbIX Umcesl CHU3WIach ¢ 97,6 no 2,4%,
a JI0/ISI KOPPEKTHBIX IMPOrPaMMHbBIX KOZOB, HAIIMICAHHbBIX
MOJIeJIbIO0, COKpaTuiack ¢ 52 no 10% [2].

MeTomonorust JKM3HEHHOTO IIMK/Ia MOSKeT IIpume-
HSITBCSI TIPY OLIEHKE MHBECTULIVII B COBPEMEHHbIE TEXHO-
siorvm VIV, HO [IjIst 3TOr0 TpebyeTcst MpoaHaIM3MpoBaTh
CYIIIECTBYIOIIVE KOHILIETIMM Y TIPEIJIOKUTD TaKyI0 MO-
[IieJTb, KOTOpast Obl yUUThIBAJIA Y TIPOEKTHbIE 0COGEHHOCTHA
paspab6orky N, 1 X SKOHOMIMYeCKoe comepskaHue. Ere
OJTHOJA U3 3a/1a4 MCC/IeIOBAHMS SIBJISIETCS arpodariyist Mo-
JleJTV >K3HEHHOTO IMKJIa ITOCPeICTBOM IIPYMEHEHMS ee
K CaMbIM COBPEMEHHBIM TeXHOIOIUIM M — GoIbIINM
SI3BIKOBBIM MOJIEJISIM.

HayuHast HOBM3HA MCC/IeIOBaHNS 3aK/TIOUAETCS B pas-
paboTKe KOHIIEITIIMY JKM3HEHHOT'O LIMK/Ia MOJIEIN C TOUYKA
3peHUsT CO3JaHMSI CTOMMOCTY M €€ IIPUMEHEHMS JIJIst
OLIEHKM MHBECTUIINIT B TEXHOIOTUM MCKYCCTBEHHOT'O
MHTeJIeKTa. TeopeTnyeckast 3HAUMMOCTb 00YCIOBIIE-
Ha 00bedyHeHeM ITPOEKTHOTO MOAX0a K JKIM3HEHHO-
MY IMKITy MOIEIV C SKOHOMUYECKUM COJIEpsKaHEM
MHBECTUIIMOHHOTO IIPOoliecca ¥ aHa/In3a BCTPOEHHbIX
OIIMOHABHOCTEN B HEM. BO3MOKHOCTb IIPUMEHEHMS
MIpeII0KEeHHOV KOHIIeIIIMY JKM3HEeHHOTO IIMK/Ia MO-
JleJTv TIPeaIIpUSTUSIMU IIPY OLleHKe MHBecTruuii B I
ompefessieT MTPaKTUUeCKyI0 3HaUMMOCTh MCCIeIOBaHMS.

 [IpuMm. aBTOpA: MPaBWIBHOCTD (acCuracy) IOKa3bIBaeT JOITI0
MPaBUJIbHBIX OTBETOB M3 BCEX BapMAHTOB MCXOMOB. SIBisIeTCs
Hamboee MPUMUTUBHOI MPU pacyeTe, OFHAKO He MTOKAa3bIBa-
€T COOTHOILIEHMEe KPUTUYECKN BAaXKHBIX OIIMGOK I1€PBOTO WU
BTOPOTO POAA IPUMEHUTEIbHO K KOHKDETHOMY TUITY 3a7ad4.
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2BOJIOUMNA KOHUENUUA
XU3HEHHOTO
LUKNAMOLENA

B MHOCTpaHHOV HayYHOI TUTEepaType KOHLIETIMS K3~
HEeHHOTO LIMKJ/Ia Moaeu Bo3HMK/Ia B Hauae 2000-X IT.
B paMKax MPOeKTHOro MOAX0/a, B KOTOPbIX Mpoiiecc
PaboThI C JAHHBIMYM OPraHM30BBIBAJICS KAK CAMOCTOSI-
TeJIbHbIN IMPOEKT. ITOroM TaKOro MpoeKTa SIBJsIach MH-
TeJUIeKTya/IbHas cucTema (MOZeJb) 10 aHaIM3Y JaHHbIX.
Hannast metomosorus B 2000 r. 6p11a chopMympoBaHa
Konmnuom lepepom u nonmyunia HasBaHue MexkoTpa-
C/1eBOVi CTaHAAPTHBIN MPOIeCcC MHTEe/JIEKTYyaJTbHOTO
aHaymm3a gaHHbIX (CRoss-Industry Standard Process for
Data Mining — CRISP-DM) [3]. JaHHas MOJieNb BKJTIO-
yaeT B cebs IeCTh KIIOUEBBIX 3TalOB Pa3spaboTKU MO-
neseli aHaMM3a JaHHbIX:

1. busHec-aHanm3. JlaHHbIN 3TAll IOAPa3yMeBaeT
aHa/INn3 KII0UeBbIX 1Iej1eii 613Heca U CII0COO0B UX 10-
CTV>KEHMSI C [IOMOINIBI0 MOZeTleli JaHHbIX. B pe3ynbraTe
aHa/M3a GM3HeC-11e/IM CBSI3bIBAIOTCSI C KOHKPETHBIMM
po6ieMaMy aHajI3a JaHHbIX.

2. O6paboTKa JaHHbIX. BTopoit sTam nompasymeBa-
eT aHAIUTUYECKYIO0 paboTy ¢ JaHHBIMM, HEOOXOIIMBbI-
MM JJIsI TOCTVKEHMS 1iesieit mpoekTa. Ha maHHOM srarre
TIPOM3BOAMUTCS TIOUCK B3aMMOCBSI3€it, pOBepKa IrUIIo-
Te3, Moa6op HeOOXOAMMBbIX [TAPaMETPOB U TaHHBIX.

3. IMoaroToBKa JaHHBIX. IIpeacTaBisieT U3 ceods
TEeXHUYECKYIO CTOPOHY ITpoliecca paboThl C JTaHHbIMU
¥ BaKHEIIIMM 9TarloM Tepe[ BbI0OPOM MOJEeN, Tak
KaK OT KaueCcTBa JaHHbIX ¥ YPOBHS X 06paboTKM GymeT
3aBMCETh (DMHAIbHBII pe3yJIbTar.

4. MogenupoBaHue. Ha maHHOM 3Tarie MpMUMeHsI-
IOTCS PasMYHbIe TEXHUKY OOYUYEeHMST MO U Mmapa-
MEeTPHI 1 Ha OCHOBAHMM 0ObEKTUBHBIX CTATUCTUUECKIX
TToKasaresieit KaTMopyITCs 10 ONTUMAaIbHbBIX PeLeHMiA.
V pa3paboTumKa ecTb BO3MOKHOCTb OIPENENSTh TEXHU-
Ky 00yUYEeHMS ¥ UCTIOIb3yeMbIe ITapaMeTphl B 3aBUCHMO-
CTM OT TUIIA pelllaeMoyi 3afaun. [IonoTHUTe/IbHbIE Orpa-
HUYEHNST HaK/IaIbIBAIOTCSI KAU€CTBOM M TUIIOM JAaHHbIX.

5. Omenka penienus. ITo pesyabraTam pa3spaboTKu
Heo6X0IMMO IMTPOKOHTPOIMPOBATH IPPEKTUBHOCTD KaKk
CTaTUCTUYECKYIO, TaK U OMepalyoHHY10. Pesynbrat pa-
60THI MOV BCErna JO/KEH IIPUHOCUTD YITydIIeH e
OGM3HeC-IIPOIIeCca, a TaKKe COOTBETCTBOBAThH BCEM KITHO-
YeBbIM TPEOOBAHMSIM U YCIIOBUSIM €TI0 CYIIeCTBOBAHMS.

6. BHenpeHue. ®uHaIbHbIN 3Tal, TOApPa3yMeBalo-
IIMii BBeIEHMe MO B OM3HeC-TIPOLIECC M ero ITOJTHOe
JCIIONb30BaHMe KIMEHTOM. 3[eCh BhIAEISIOTCS TaKkye
9Tarlbl, KaK pa3paboTKa riaHa BHEIPEeHMSI, MOHUTOPYMHT
U nogaepskaHue, GUHAIbHBIN OTUET 110 Pe3yIbTaTaM
npoekTa (puc. 1).

3HauMTeIbHO I033Ke faHHas Metomosnorus CRISP-DM
IopabaTbIBaIach C 1Ie/IbIO YITPOIIEHNST B3aMMOIeiiCT-
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BUMSI YUACTHMKOB ITPOIIecca MeXIy co0oii. B pesynbrare
MOSIBUJTMCH Mopey KomangHoro npoiiecca 06paboTKu
nmaHHbIx (Team Data Science Process — TDSP), koTopble
BBIZIEJISUTV YEThIPe OCHOBHbIE aKTMBHOCTH: OV3HEC-aHA/IN3,
aHa/IM3 TaHHBIX, MOJIEIMPOBaHNE ¥ BHeIpeHMe TaKUM
06pa3om, YTOObI KOMaH bl MOIJIY IIOBTOPSITh VX Ha JII0-
60M sTare MpOU3BOACTBEHHOTO IIMKJIA [4]. AHAIOTMYHBIE
COOCTBEHHbBIE MOJENY GBIV MPEIIOKEHbI KOMITAHUSIMM
Microsoft u IBM.

B 2021 r. ccieqoBaTenr HA OCHOBAHUM OITPOCOB
pykoBoauTeseit GUHTeX-KOMITaHU TTPUXOMISIT K BbI-
BOJIY, YTO B MOJIE/IM KM3HEHHOTI'O LIYK/Ia HeOOXOIMMO
JleTaan3MpoBaTh OLEHKY PUCKOB U IIpaBuia KOHTPOJIS
3a MOCIeCTBUSIMM paboTbl Mopenu [5]. B 2022 r. 6pu1a
npeyioskeHa Kouuernyst JKLIM, yuuTthiBarorasi paboTy
KaK C OTiepalfOHHbIMY PUCKAMM, TAK ¥ C COLIMATbHBIMIA,
3TUYECKMMU NocencTBUsIMU BHenipeHust VI [6]. Konnen-
umst CDAC Al life cycle coxpaHsieT mpOeKTHbI [TOIXO0]I,
pasmerisis ero Ha TPy 9Tara — IIPOeKTYPOBaHNe, pa3paboT-
Ka, BHeAIpEHe, HO TIPY 3TOM OTIpe[iesisieT 00s13aTe/TbHbIe
I1ary B K&KIO0M U3 3TalloB, yUUTHIBAIOIIIME BbIIlIeriepe-
YMCIeHHbIe acreKThl. HampyrimMep, 3Tar mpoeKT1poBaHys
Tpe6yeT He TOIbKO OIpeesieHNst 613HeC-TIpo6IeMbl, HO
U 3TMYECKYe acTeKThl MCIIOMb30BaHMS MOJIe/ N, Ha aTare
Pa3paboTKy aHAMM3UPYETCSI KOPPEKTHOCTh MHTEPIIpeTa-
LMY Pe3y/IbTAaTOB PAOOThI MOJIENN, & BHEIPEeHIe TpebyeT
aHaJIM3 U OIIeHKY PUCKOB.

CTOMMOCTHOU Noaxon
K ONPEOENEHUIO XKU3HEHHOTIO
UMKNA MOLOENU

Poccuiickas nccnenoBaTenbCcKast inTepaTypa He Bblae-
JISIeT >KM3HEeHHbIN LMK MOAEe/ M KaK CaMOCTOSITe/TbHbIN
00BeKT MHHOBALIMOHHO ¥ MHBECTULIMOHHO IesITe/lb-
HocTU nipennpuatus. Kak npasmio, TexHonorun U1
paccMaTpUBaIOTCSI B paMKax >KM3HEHHOTO 1MKJ/Ia UH-
HOBAIINi, KOTOPBI 0600IIEHHO TTepeaeT OCHOBHBIE
STarbl MX CO30AHMS:

1. Tlepuop 3apoXaeHNss MHHOBALMOHHOTO MPO-
IYKTa.

2. Tlepuon co3paHus NPOLYKTaA.

3. Tlepuor BeIBOZA IIPOAYKTA HA PHIHOK.

4. Tlepuog bopMMPOBaHNMS 3PETIOCTHM MTPOAYKTA [7].

NccnenoBanust B o6acty mpuMeHeHus: MU nipe-
JlaraloT HaIlpaBJ/IeHUs €ro IMIPMMeHEHNS B Pa3IUMIHbIX
orpacstx. Hampumep, ¢ momotiipio VIV peraiot npo6aeMbl
noBbIteHNsT 3(PPEKTUBHOCTM B POSHUYHOI TOPTOBJIe, Me-
JIULIYIHe, CTPOUTETLCTBE, TPAHCIIOPTE U APYTUX OTPACTISIX
[8]. ViccnemoBanms, HarpaB/ieHHbIE Ha OIeHKY 3ddek-
TUBHOCTM MHBECTULIMI B caMy TexHonoruu VM, Bce ellie
HE[0CTaTOYHO MPEJICTaBIeHbI B OTEUECTBEHHOI HAyUYHO
surepatype. LIMK co3paHnst MTHHOBALIMOHHOTO MPOAYKTA
MIPUMEHNM K TEXHOIOTUSIM MICKYCCTBEHHOTO MHTEJIIeKTa,
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Puc. 1 /Fig. 1. UnnocTpaumns METOA,010MMM MEXOTPACIEBOrO CTAHAAPTHOIO NPOLLECCA MHTENIEKTYAIbHOTO
aHanusa aanHbix (CRISP-DM) / Cross-Industry Standard Process for Data Mining (CRISP-DM)

Methodology Illustration

McmoyHuk / Source: coctaBneHo Ha ocHoBaHuu [4] / Compiled by the author based on [4].

HO He YUMTHIBAET €T0 KITFOUEBYIO CIIeIMbUKY — HaTuume
MO eIbHOTO pucka. Hampumep, B oTpaciv GmHAHCO-
BbIX TEXHOJIOT A PUCKH, CBSI3aHHbIE C pa3BePThIBAHMEM
¥ CTOMMOCTBIO pa3paboTky MV, a Taxoke pUCKY, CBSI3aH-
HbIe C KaUueCTBOM JaHHBIX, aJITOPUTMOB, Pe3yIbTaTOB
paboThl, CO3MAIOT YTPO3Y KaK KPYITHbIM, TaK ¥ CPEIHMUM
yJacTHMKaM pbiHKa [9]. Kpome Toro, TexHonornu I He
BCer/a BLICTYIIAIOT B KaueCTBe MTPOAYKTA /1Jis1 BHEIIIHETO
K/IVEHTa: 4acTo pa3paboTka Mofesieli OpyeHTPOBaHa Ha
BHYTpEeHHMe ITOTPe6GHOCTY OM3HeCa C IeJTbI0 YITYUIIUTh
OnepaLyoHHbIe MpoLecch! npeanpusTus [10].

B 3apy6ekHOI1 TuTepaType AaHHas MpobieMa cTa-
JIa aKTyaJIbHOJ B CBSI3U € TpaHcdopMalyeit 6usHeca
nop Bo3aericteueM V. Hanpumep, nccnenoBatenyt Op-
cTpeM 1 Peiim paccmMaTpMBalOT pa3Hble MOJEeM Co34a-
HMS CTOMMOCTY TIPEOITPUSTUSIVMIA, pa3pabaThIBAIOLIIVIMU
NW-mopnenu, 1 BbIIENSIOT TP (ha3bl MHHOBALMOHHOM
613HEeC-MOIeNn:

1. OnpeneneHue NpeanoChUIOK AJ1S1 CO3aHMS CTO-
MMOCTH B pe3yJibTaTe UCIOoab30BaHus .

2. OmpepneneHne TeXHOJOTUI, HEOOXOAUMBIX ST
CO3IaHMST CTOMMOCTH.

3. Paspaborka 6u3HeCc-Mofenu MpeJIoKeHNs pe-
3ynbTatoB pabots! MU [11].

[TpenoskeHHbIE STAIThl BKIKOYAIOT B Ce6s Kak OM3HeC-
aHa/M3, aHAIM3 TEXHOJIOTHIA, TIOTPEOHOCTV CEKTOPOB KO-
HOMMKM U TIOTPEOUTENTEN, TaK U OILIEHKY ITOTEeHIMATbHBIX
pyckoB. [Tpy 3TOM paccMaTpUBaeTCs UCKIIOUMUTETbHO
pabora MU B KauecTBe BHEIIIHETro MPOayKTa. JJaHHas
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MO[Ie/Ib MOSKET OIM/ChIBATh IIETIOUKY CO3/IaHNMsI CTOMMOCTI
MpY KOMMepLaau3auyum TexHonoruii U, Ho He Bcerma
TOJIBKO MX KOMMepIMaIM3a1ys IPUHOCUT 3G EKT mpe-
MIPUSITVIO. ABTOPBI 3aMeYaroT, uTo MV MOXKeT BV Th Ha
JIOXOMIbI OT HATIPaBJIeHNI OM3Heca, He CBsI3aHHbIX ¢ VI
HAITPSIMYIO, & TAKSKE ITOBBIIIATH ONEPAIIOHHYIO 3 dek-
TUBHOCTb — CHIVSKATh 3aTPAThI PEIIPUITHSI.

B ucuiegoBany Mopo-BucKOHTH, MOCBSIILIEHHOM
OIIeHKe CTOMMOCTH (DMPM, MHBeCTUPYIONMX B N, oTme-
YaeTCsI, UTO IIPU UX OLIEHKe He06XOIMO MUCIIOIb30BaTh
MeTOAVKY peaJbHbIX OMIIMOHOB, TAK KaK YCIIeIlIHbIe pa3-
paboTKa 1 BHEAPEHVE CITIOCOOHBI 3HAUNTETBHO YITyUIIIUTD
II0Ka3aTe/ Iy JeHeKHOro MoToKa upmbl. [Tpy 5TOM He-
06X0IMMO OTIMYATh (PUPMBI, Y KOTOPBIX pa3padboTka
OCHOBHO1 BUJI, IESITE/TBHOCTH OT Te€X, KOTOPbIE UCTIONb3YIOT
V-TexHOMOrMM /11 YTy dIlieHus CYIeCTBYIOIIMX ITPoIiec-
COB OIepalIOHHOM eI TeIbHOCTU. AHAIN3 TOC/IeTHUX
JIOJKeH TI0/ipa3yMeBaTh Olpe/ie/ieH/ie MHKpeMeHTallb-
HOJ CTOMMOCTY KaK pasHUITY MEKITY CTOMMOCTSIMM «C
npuMeHeHneM VU B miporieccax» 1 «6e3 npuMeHeHMsI
WU B iporieccax» [12]. OnicaHHbIe BbIllIe METOHOIOTUN
SKM3HEHHOTO LIVIKJIA He MO3BOJISIOT OLIeHUTh 3 (eKT om-
LIMOHAIbHOCTH, BHITOAbI KOTOPOJ TPeIpUSITIE MOXKET
OIIeHVBATh ¥ MCIIOIb30BaTh HA BCEX STAITaX pa3pabOTKI.

Ily1st pa3pabOTKY CTOMMOCTHOV MOJIE/N SKU3HEHHOT'O
LIMKJIa B KAUeCTBe KapKaca OyIeT MCIT0/Ib30BaThCsI MO-
Ienb CRISP-DM, Tak KaK OHa OITMChIBAeT HEOOXOAVIMbIE
9TaIlbI IIpoliecca paboThl ¢ JaHHbIMM. OGHAKO BUAMM
HEeob6XOIVIMOCTb COKPAaTUTh MX KOJIMYECTBO [0 TPEX: STara

209



MHBECTULWUU B UHHOBALLIUU / INNOVATION INVESTMENT

—

Mogent paspaboraHa ycnewHo

J——

Jran pa3paboTku |

+ | 27an nposepku runotes

BusHec-aHanus |<->| CBOp W aHaNM3 AaHHbIX

’ OueHka peleHuna

| <

b
> MoaroTosKa AaHHbIX ’ OueHka puckos | MunotuposaHue
MoarotoBka
MopennposaHue AOKYMeHTaUMH

WHBecTUUMOHHaA dasa |

dasa NANOTUPOBAHWMA PELUEHWA

JT1an akcnayaraymm |

MoOHUTOPUHT

[+

BHeapeHue |

Pewenne 06 ocTaHoBKE

W 3ameHe Moaenu

ne BusHec-npouecca

*  M3MeHeHHe IKOHOMUYECKOM
KOHBIOHKTYPbI

*  MogenbHbIi pUCK

MWNOT - yenewen

WU3meHeHHe ycnoBuia
paboTbl MOgenH

* [llopabotka go ueneeoro
peLIeHus;

*  TupamWpOoBaHUe pelueHua
Ha BCIO Uenesyio Basy

JKcnnyaTayuoHHas $asa

Puc. 2 / Fig. 2. YXusHeHHbii umukn moaenu UU ¢ Touku 3peHus cospanus ctoumoctn / The Life Cycle of an

Al Model in Terms of Value Creation

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

pa3paboTKy, IPOBEPKI TUIIOTE3bI M STarla SKCIUTyaTalyn
(puc. 2).

Ortamn pa3paboTKM BKIIOUAET B cebs OM3HeC-aHaIN3,
paboTy ¢ JaHHBIMM ¥ MOZeMpoBaHye. Ha maHHOM sTare
TIPeTPUSITIIE OCYIIECTBIISET CIeNYIOLIVe TeiCTBIS :

1. ®opMupoBaHye NepBOHAYaJIbHOI'0 3aMbICia,
orpefiesieHe 6M3HEC-TTPOOIEMBI U CBSI3U MEXKIY Heil
¥ 3a7a4eii MallMHHOTO 00yJYeHMsI.

2. OreHKa IOTPeGHOCTH B UeJIOBEUECKIX, TEXHOJIO-
IMYEeCKNX, GMHAHCOBBIX pECYpCax.

3. PaspaboTKa TeXHNYeCKOTro Tpe6oBaHMsT K MOIENN
MICKYCCTBEHHOTO MHTEJIIEKTA, B TOM UMCITE K TAHHBIM.

4. PaspaboTKa CYCTeMbI [TOKa3aTesIeil yCIenHOCTH
ITPOEKTA, BRITIOYAOIINX B Ce0sI OLIEHKY CTaTUCTUIECKOI
9(hPeKTUBHOCTY MOJIENN, OlepallMIOHHbIE U (PMHAHCO-
BbIe METPUKMA.

5. HermocpenctBeHHas paboTa ¢ JaHHbIMY, CBSI3aH-
HBIMM C UX TIpHo6peTeHneM, XpaHeHeM, aHaIM30M
1 06pabOTKOIA.

6. O6yueHye MOMIEIM MICKYCCTBEHHOTO MHTEJIJIEKTA,
TIpeIBapUTEIbHAS OlleHKA KauecTBa ee paboThl.

[Tocre pa3paboTKM MOZENV / TPYIITIbI MOJIENIel U TIpeT-
BapUTEIbHOI OLIEHKM MX KaueCTBa BO3HMKAET OIMIIMOH
OTKas3a: B ¢Tyuae, eI MOJIeb He COOTBETCTBYET TEXHU-
YeCKMM TpeOOBaHMSIM ITPOLIECCa, TO Y IIPeNIIPUSITIAS eCTh
BO3MOKHOCTB IIPEKPATUTD ee Pa3paboTKy. B Takom crryuae
KOMIIaHMSI M30EKNUT IOTEHIIMATBbHBIX YOBITKOB, KOTOPbIE
MOIIY 6bI BOSHMKHYTH B CJTydae SKCIUTyaTalyy Mojie-
s Kpome Toro, mpemBapuTeIbHbI KOHTPOJIb KaUeCcTBa
MOIIEJTH TIO3BOJIUT TPEIOTBPATUTD YXYIIIEHMEe KauecTBa
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nporiecca. Tak Kak 9Tarl pa3paboTKy rompa3yMeBaeT 3Ha-
YNTENTbHbIV 00bEM MHBECTULIMIA B JAHHBIE, [IPOrPaMMHOE
¥ anmapaTHoe obecrieyeHye, OIUIaTy TPyAa CIIEIMaCTOB,
TO B (JTyyae IPUHSITHSI pellieHNs O BbIXO/Ie 13 ITPOeKTa
KOMIIaHMSI CMOXKET IIepeopUeHTUPOBATh YacTh pecyp-
COB 160 peann30BaTh Ha PhIHKE (HATIpUMep, IIPoJaKa
armapaTHOro o6ecreueHys 1o OCTATOUHOI CTOMMOCTH).

DTar IpoBepKy IMITOTe3bI CaM I10 cebe SIBISIeTCS OTILI-
OHOM Ha pacipenye. OH BKITIOUaeT B ce0sl CTemyoIie
IeCTBYS:

1. OtieHKa pelieHus ¢ TOYKY 3peHNs] ONTUMAaIbHO-
CTU ¥ MaKCUMM3alLUH 11eJIeBOTO IMoKa3aTess OTHOCU-
TeJIbHO IPYTUX METOA0B MOJIe/TMPOBAHMSI, B TOM UKCIIe
6e3 IpyMeHeHMsI MCKYCCTBEHHOTO MHTEJUIEKTA.

2. O1ueHKa pUCKOB Kak AJIs1 CaMO¥ KOMITaHUM, TaK
M 111 BHEIITHUX YYaCTHUKOB 3KOHOMMWYECKIUX OTHOIIIe-
HUI, BeAyIIUX K BO3MOKHBIM peIyTallMOHHBbIM U (-
HaHCOBBIM U3[IepKKaM.

3. TloaroroBKa JOKYMeHTalLMM O BaJIMAALMMA C Je-
TaJbHBIM OIMMCAHVEM PabOThI MOIENN, TPEOyeMbIMMU
JIAHHBIMM, OLIeHKaMM PUCKOB 1 Ka4eCcTBa MOZEN.

4. 3amycKk MOJieny Ha OTpaHMYeHHOV YaCTy ITPOLiec-
ca (TIMJIOTHAs TPYIINA) C HeIbI0 MTOMTyYeHMsT 0OBEKTMB-
HBIX (PAKTUUECKUX TAHHBIX 06 3 PEKTUBHOCTHU MTPOIIEC-
ca ij1sl TIPUHSITYSI pellieHns] O paclIMpeHUM UCTIONb30Ba-
HMSI MOJIe/IM Ha BeCh MPOLIeCC.

[Tpu npoBeneHny uaoTupoBanus MU pemieHns
(hopMUPYIOT KOHTPOIBHYIO ¥ TECTOBYIO TPYIIIILI: TIEP-
Basl ITOJIpasyMeBaeT MCII0/Ib30BaHue pelennii 6e3 U
U ee pe3yIbTaThl CPaBHMBAIOTCS C paboTOI Impoliecca
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¢ npumeHenueM V. 1151 otieHKM 3(PERTUBHOCTI MC-
MOJIb3YIOT CTATUCTMUYECKIE TECThI /151 IPOBEPKY 3HAUM-
MOCTY IT0OKa3aTeJieii, KOTOpbIe ObLTM BIOPAHbI B KAUECTBE
MHIMKATOPOB ycriexa [13]. He Bcerna nocse ymmyJiieHust
CTaTUCTUYECKOV METPUKY YITYYLIAIOTCS OIlepPal/iOHHbIE
wm hrHAHCOBBIe TIOKasaTenu. Harmpumep, B cTaThbe, OTIN-
chIBaroeil mpuMeHeHne VI B MpakTuKe peHTreHorpa-
(v, memaeTcst BLIBOJ, O TOM, UTO Jaske TOUHbIE MO
TpY IpUMeHEeHMH B peaibHOM ITpoliecce He BCeraa yBe-
JIMUMBAIOT KAUeCTBO IMArHOCTUKY, OCOOEHHO BO B3au-
MOJEVICTBUM C COTPYIHUKOM-Ye/IOBEKOM [14].

JTaHHBII 3TaIl MOKeT OTCYTCTBOBATb, €C/IM KOMITaHWS
He co3Jaj1a YCIOBYS AJ1s1 IPUHSTHS PellieHNii Ha OCHOBe
JIaHHBIX WM OTCYTCTBYET MTPOLIeCC BaauaaLyyu Mojeseit
MaIIMHHOTO 00yUeHus caM 110 cebe. Kpome Toro, mu-
JIOTUPOBaHMe TomMoraeT 3a(UKCHMPoBaTh B3aMOCBSI3b
MOJIebHOTO pycka U GMHAHCOBOTO 3ddeKTa.

C TOUKM 3peHMsI CO3AaHMS CTOMMOCTH 3TOT 3Tall yBe-
JIMYMBAEeT 3HAaUMMOCTb YIIPaB/IeHYECKMX PeLIeHNIA, TaK
KakK BCTPOEHHbI} B HETO OMIIMOH MTO3BOJISIET MaJIbIMU
U3JepsKKaMM HABEJIMPOBATh PUCK HEOITpele/IeHHOCTH
MHKpPEMEeHTA/TbHBIX IeHESKHbBIX ITOTOKOB MHBECTHUIINIA 10-
CJ1e BHEPEHMST MOZIEN! B G13HEC-TIPOIiecc B 11eoM. [pu
oLieHKe poekToB ¢ UM Hanm4me 3tara NpoBepKy TUIIoTe3
OIpeessieT TOYHOCTh SKOHOMMUYECKON OLeHKM. TakuM
06pa3oM, MTHKPeMEHTaJIbHbIN TeHEeKHbII [TOTOK MIIOTa
ot Il B MOMEHT t GyHeT n3MepsITbes 1o hopmyie (1):

CF =CF"™ -CEM, 1)

e CF,H[ — JIeHEeKHBII TTOTOK OT Ipotiecca ¢ U B 11e-
JIEBOJA TPYIIIIE; CEKF — JIeHEsKHBIN ITOTOK OT IIpoliecca
6e3 V1 B KOHTPOJTBHOI IPyTITIE.

Ha ocHOBaHMM MTMIOTHBIX 3HAUEHMIT MOKHO CIIPOTHO-
3MPOBATh IeHEKHbIE TTOTOKM TI0C/Ie BHEAPEHMSI MOIEIN
TTOCPEICTBOM SKCTPATIOJSIINM AEHEKHBIX TTOTOKOB 3a
eIVHUILY IpajiBepa MWIoTa Ha 00'beM JipaiiBepa B reHe-
PaJIbHOI COBOKYITHOCTH. KpuTepuem yCIIenHOCTH M-
JIOTa MOSKET OBITh TIOJIOKMUTETbHAS YMCTasT TPYBEIEHHAST
croumocts (NPV) [15]. B cryyae HeyCIeIHOCTY IWJIOTa
BO3HMKAET JIMOO0 OIMIIMOH Ha CMEHY, B pe3yyibTaTe KOTO-
POTO MIPOEKT BO3BPAIAETCS B MHBECTUIIMOHHYIO (asy,
JIMOO0 OIIIMOH OTKAa3a OT MHBECTULIMIA B JAHHYIO MOJIEITh
Y peanm3anysi pecypcoB 10 OCTaTOYHOM CTOMMOCTL.

OTarm sKCIuTyaTaluy ClaeayeT MoCye TOMOKUTENb-
HOT'O YIIPaBJIEHUECKOTO PellleHNsT O TUPAKVPOBAHUN
MOJesM Ha Bech 6usHec-Tiporiecc. C MOMeHTa BHETPEHUS
MIPOLIeCC MOHMUTOPMHTA MOZEJIeit IBJISIeTCS 06sI3aTe -
HBIM YCIOBYEM KOHTPOJIS 32 OTePaIiIOHHbIMIM PUCKAMM.
B cuty cytiecTBOBaHMS MOJEIbHOTO PUCKA I3MEHEHMSIMU
9KOHOMMUECKOJ Cpeibl MJTM CAMOTO 6M3HeC-TIpoIiecca,
B KOTOPOM paboTaeT MofesTb, Heo6XoayMa pery/sipHast
Baypanys ee 3G GekTMBHOCTH. C TOUKM 3peHMS IETTOUKN
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CO3aHMST CTOMMOCTM AAHHbIN STaIl ITPeNCTaBIISIeT U3 Ce0st
IOXOOHYIO YacTb mpoekTa. OmHMM U3 YCIOBUIA SIBJISIETCSI
HeOoOXOAVMOCTh YIUTHIBATh pUCKU. Hampumep, B kaue-
CTBe pellleHNs] MOXKHO MCIIOIb30BaTh KO3 (PUIVIEHTHI,
CHIDKAIOIIEe 06beM TeHEKHBIX TTIOTOKOB Ha BETMUMHY
BEPOSITHOCTY HACTYIIJIEHUST 3TOTO Bua pucka. B ¢op-
myJie (2) IpeAcTaBieHa KOHLEILMS yueTa JeHEesKHbIX
ITOTOKOB Ha 3Tarie 3KCIUTyaTalluy C MOMeHTa BpeMeH! t
+ 1 v [jisieecs n mepuoaoB:

2CF,

SKCIUTyaTauu

=CF,, *k+ ..+CF,, *k,,, 2

t+n

rne CF,,, — IeHeXHbIi TOTOK TMpaska B Ilepuoy, ocye
OKOHYaHMSI TN/I0Ta B MOMEHT BpeMeHM t; K, — 3TO Kop-
PEKTUPYIONINIT KOIDMUIIMEHT, YIUTHIBAIONINIT MOMIETb-
HBbII1 PUCK.

3HaueHMe KOPPEKTUPYIOIIETro KosdduieHTa mns-
meHsieTcst oT O (MO ebHbINM PUCK HUBEJIMPYeT MHKpe-
MEHTAaJ/IbHbI JI€HEKHbIN ITIOTOK OT BHeApeHus: VI) oo
1 (oTcyTCcTBME MOIENTBHOTO pUCKA). Ero ucmonb3oBaHmne
06yC/IOBIEHO HEOOXOIVMOCTBIO YUeTa HeCOBEPIIIEHCTBA
TexHosoruii IV, KoTopble He Bceraa peaan3yroT (PyHKINIO
COpa3MepHO pe3y/ibTaTaM ueJloBeuecKoli AesiTelIbHOCTU
[16].

Ha puc. 3 mokasaHbl CpaBHUTEJIbHbIE PE3Y/IbTAThI
PasIMUHbBIX MOJIeJeil 0 OTHOIIEHMIO K pe3y/ibTaTaM
YyeJIoBeueCcKoil IesaTelTbHOCTY [IJISl pa3HbIX BIOB 331a4:
pacIto3HaBaHMe TeKCTa, peur ¥ M300paskeHMit, TOHMMa-
HMe S13bIKa U MPOUUTAHHOTO. HecMOTpst Ha TO UTO COBpe-
MeHHbIe Mopenu, Harpumep, SQUAD u Glue, mocTaTouHO
OBICTPO Pa3BMBAJIM CBOKO TOUHOCTD, Pa3pabOTUMKaM I10-
TpeboBaJIOCh He MeHee rofia, YTOObI YIYUIIUTb MOEb.
A Ha mpumepe ImageNet MO>KHO BUIIETb CPDABHUTEIBHOE
YXYIIIeHe pe3yIbTaToOB PaboThl, UTO U SIBJISIETCS IIPY-
MepOM MOZe/IbHOTO PUCKa.

B cooTBeTCTBMM C METOOJIOTElH yueTa MOEeTbHOTO
PUMCKA KaKIbIIi MOMEHT BpeMeHM B epuop, ct+ 1 got+n
MMeeT BCTPOEHHbIN OIMIMOH Ha COKpalleHle paboThl
MOIEJH C 11eJTbI0 TIPOBEPKM TUToTe3bl. Tak Kak He Bceria
co6ITIomaeTcs psiMast B3aMOCBSI3b MEKITY CTaTUCTHUe-
CKOJt METPUKOI1 KauecTBa, KOTOPYIO MOSKHO OObEKTUBHO
MIPOHABITIOATh, M MHKPEMEHTaTbHbIM SKOHOMMUUYECKIM
s dexTom ot BHeapenus N, To Bo3BpallleHye Ha Tarl
TIPOBEPKY TUIOTE3bI SIBJISIETCS] ONTUMaIbHBIM pellieHeM
MeHe/l)KMeHTa.

TakuM 06pa30M MHBECTUIIVIOHHbIN POEKT BHEIPEHMST
NN -pernieHs TIpeiCTaB/ISIETCS CJIOXKHBIM OTILIVIOHOM,
KOTOPBIV COEPKUT B cebe pa3HbIe BMIbI OIMIIMOHA/b-
Hocreli. Ha puc. 4 ripeacTasiieHa YIPOILLIEHHAs CXemMa
B3aMMOCBSI3Y IEHESKHBIX TTIOTOKOB, 3TAIIOB KMU3HEHHOTO
LIMKJIa MOJEN M BCTPOEHHbBIX OMIIMOHAIBHOCTEN. B 0T/n-
Yyie OT ITPOEKTHOTO MO/IX0/1a, MCITOMb3yeMOro paHee Iist
oIpeJiesieHus JKMU3HEHHOro LiMKiia monen VW, moaxon,
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Puc. 3 / Fig. 3. Pa3BuTue pesynbTaTMBHOCTM MOAENEN, PELLAIOLUX Pa3NUYHbIe 334341 MALIMHHOIO
obyueHus / Development of the Effectiveness of Models that Solve Various Machine Learning Problems
Mcmouruk / Source: coctaBneHo Ha ocHoBanuu [17] / Compiled by the author based on [17].

C TOYKM 3peHMST CO3AHMSI CTOMMOCTH ITO3BOJISIET OIpeie-
JINTDb IMCKPETHOCTD IEHEKHBIX ITOTOKOB OT MU 11poekTa,
a TaKKe yueCTb X OMIIMOHAIbHBIN XapaKTep. JeMeHTbI

MpeCTaBJIeHHOI0 HaMM YKM3HEHHOTO LIMKJIa 3aBUCST OT
OpraHM3alOHHOM MPaKTUKIM Pa3padOTKM i BHEIPEHMUS

N -mopeneii: Haripumep, OTCYTCTBME MIPollecca Basm-
Oanyy He MO3BOJIUT HAM YUMThIBATh OMIIMIOH OTKa3a,
TaK Kak MpeaIpusiTiie He CMOXKeT ONpele/InNThb, B KaKOM

MOMEHT 3G (QEeKTMBHOCTb MOZAE/IN CTaJIa OTPULIATEILHOIA,
a OTCYTCTBME IPAKTUKI [IPOBEPKU TUIIOTE3 He TT03BOJISIET
YUUTBIBATh OMIIMOH Ha paciiypeHme.

NMPUMEHEHUE KOHUENMUUU XXU3HEHHOTO
LUKNA AN bOJIbLLUNUX A3bIKOBbIX
MOJLENEN
Oco6eHHOCTM OOJBIINX SI3bIKOBBIX MOJIE/Iei B KOHTEK-
CTe KM3HEeHHOTI'0 LIMKJ/Ia, ONMCAHHOTO BbIIlle, BHOCST
M3MEeHEeHMS B ero 3Tambl. ITO CBSI3aHO C TeM, YTO KJIac-
CUYecKyie MOIeIV MaIlMHHOTO 0GYUeHVST PEeIatoT OIHY
onpeneneHHylo 3amavy. Hanpumep, 3agada perpec-
CUM HampaBjieHa Ha MPOrHO3MPOBaHMe KOHKPETHOTO
3HaueHus rokasaress, Torga kak bSIM moryT pemartb
IMpokuit Habop 3amau. CoBpeMeHHbIE aHIJIOSI3bIUHbIE
cTaThy, ucuremyomye pabory GPT-4, orMeyaroT, 4To
GoJIbILVe SI3BIKOBbIE MO/ SIBJISIIOTCS IIarOM K O0I1e-
MY MICKYCCTBEHHOMY MHTEJIJIEKTY, TaK KaK, TOMMMO BbI-
COKOTO KauecTBa paboThl C TEKCTOM U €r0 COepsKaHM-
€M, CIIOCOOHBI peliaTh CIeAyIOlIye 3a1auy: reHepalms
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1306 paskeHNi, HaMcaHye My3bIKM, PeLIeHe TPOCThIX
MaTeMaTU4YeCcKMX 3a/1a4, HalucaHyue IMporpaMMHOTO
KOJa, IOHMMaHVe KOHTeKCTa MEeIULIVTHCKIX, IIPABOBBIX
U TICUXOJIOTMYeCKMX MpobieM. C 4acThIo 3TUX 3a71au
GPT-4 cripasisieTcs He XyKe, yeM yeyioBek [18].

BSIM nipecTaBsiioT 13 cebst Habop HEMPOHHbBIX CeTelt
JUIST 00YUEeHMS Ha TIOC/IeN0BATETbHbIX JAHHBIX 03 YUMTesIs
Ha HeaHHOTHPOBAHHOM TekcTe. Kpome Toro, 60bIie
SI3BIKOBBIE MOJIE/IV 00/IaJaioT JOJIT0l KPaTKOBPEMEHHOI
MaMsIThIO0, YTO TIO3BOJISIET UM CTPOUTH OTBET Ha 3apocC
Ha OCHOBaHMM paHee MOTyUeHHbIX BBOJHBIX, a TAKKe
MPOrHO3MPOBATh CeAyloliee MpenioxkeHne. EnyuHuiia
TeKCTa, Ha KOTOPOit 06yJaeTcst MOIEeNTb ¥ KOTOPYIO OHA
BbIJIAeT B KaueCTBe pe3y/ibTaTa, Ha3bIBaeTCsI TOKEHOM.
OueBnIHO, uTO 17151 06yueHust BIM TpeGyeTcst 3HaUUTe b~
HbIii 06beM JaHHBIX, a 1T UX 06pabOTKM — arlrapaTHoe
obecrieuenne. Ha puc. 5 npefcraBiieH 06beM YCIOBHbIX
eIVIHULL TaHHbBIX, HEOOXOIMMBIX JIJIs1 00yUeHMsT pas/ind-
HbIX Mopeneit M. YcioBHas1 eqyHMIA JaHHBIX — 3TO
TaKasi eIMHUIIA, KOTOPasi He YUUThIBAeT TUIT TaHHbIX:
HanpumMep, u306paskeHue 1 CJIOBO MOTYT ObITh PaBHbI
OITHOVi eiyiHMIIe YCTOBHBIX TaHHBIX. Ha prcyHKe BUIHO,
YTO 3HAUUTEIbHbII POCT 06GbeMa UCIIOMb3YeMbIX JaHHbIX
npousonien B 1990-e rr. u 1ocTur 3 TpiiH ef,. JaHHbIX
B 2023 1. A7151 sI3bIKOBOI Mopey Palm2. OTo cBsi3aHO
C TpeMsI OCHOBHBIMM (paKTOpaMIA:

1. Haxortenne gaHHbIX B LM poBoi opme.

2. Pa3BuTHe TeXHOMOTUII XpaHEeHUST TaHHbIX.
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co3panusa croumoctu / Scheme of Built-In Options in the Life Cycle of an Al Model from a Value Creation

Perspective
McmoyHuk / Source: coctasneHo astopom / Compiled by the author.

3. Pa3BuTHe TEXHOIOTVI 06paboTKM GOJBIINX Mac-
CMBOB JJAHHBIX.

C TOUKM 3peHus IIpUMeHeHMs B G13HeC-TIpoIieccax
MOXKHO BbIIE/IUTD CIeyIOIINe HallpaBlIeHNsI:

1. AnbTepHaTVBa TPAOULIMOHHOMY ITOMCKY.

Komranmm aktvBHO BHeOpsitOT BSIM B KauecTBe ajib-
TepPHATMBbI IIOMCKOBOMY JBVIKKY, UTO TIO3BOJISIET TTOTH30-
BaTeJTIo ObICTPee HaXOIUTh HeOOXOMMYIO MH(OpMAINIO
WJIY arpermpoBaTh ee 13 HeCKOJIbKMX MCTOYHUKOB, He
obpalnasich HEITOCPEICTBEHHO K caiitaM. KiroueBbIM 13-
MeHeHMEM SIBJISIETCS TIPeoCTaByeHye He Habopa CChUIOK,
a rOTOBBIN OTBET MO/Ib30BaTeNI0. [[pyMepbl ITpUMeHEeHMi:
nouckoBukyu Yandex, Google, Bing.

2. Kormmorsl (Copilots).

sIByisieTCst MHCTPYMEHTOM [1J1S1 YBeJIMYeHUsT [TPOU3-
BOJIMUTEILHOCTM COTPYIHMKOB U TIPEICTABIISIET U3 CeOSI
BSIM, moo6yueHHbIi Ha KOHKPETHOM Habope JaHHbIX,
HeOOXOIVIMBIX CTIELIMATACTY. VI3BECTHBIM ITPUMEPOM SIB-
nsietcst JARVIS, paspaboTaHHbI POCCUIICKOI KOMITaHWel
C6ep Ha 6a3e GPT-3. OHa 1MO3BOJISIET ITPOTPAMMUCTAM
6e3 IOMOTHUTEIbHBIX 3aIIPOCOB B MHTEPHETE IICaTh
MIPOCTEMINNIA KO, i HAXOAUTh OIIVOKM B TEKYIIIEM.

3. YMHBI aCCUCTEHT.

B omnume OT KONMMIOTOB, KOTOPbIEe HATIpaBJIeHbl Ha
YBeJIMU€eHye MPOM3BOIUTETBHOCTY PabOThI COTPYIHUKOB
3a CYeT B3aMMOJIeliCTBUSI C HUM, YMHbBIe aCCUCTEHThI
TIO3BOJISTIOT 3aMEeCTUTD MPSIMOe ObIIeHNe KIMeHTa U CO-
TPYIHMKA. YMHbIE aCCYCTEHTBI MOTYT OBITh BCTPOEHbI
B PEKOMEH/IaTe/TbHbIE CYCTEMBI, TIO3BOJISIONIVE OBICTPO
TTOTyYMTh MHGOPMAIIVIO O TOBAPe WY YCITyTe, a MHOTIA
Y IONYUYUTD 3Ty yenyry. Hanpumep, B Mmegunae bAM
MOTYT UCTIO/Ib30BaThCS [/ IPOBENEeHMS IEPBUYHOTO
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ocMOTpa ¥ cOopa aHaMHe3a y MaryieHTa. MybTMOoIab-
HocTb BSM, T.e. BO3MOKHOCTb paboTaTh KaK C TEKCTOM,
TaK ¥ C M300paskeH1eM, IT03BOJISIET MCIIOIb30BaTh UX
¥ B KaueCTBe KOIWJIOTOB J171s1 Bpaueii [20].

4. T'eHepaTMBHBIV KOHTEHT.

BSIM, 0co6eHHO MYJTbTMOAATbHBIE, TO3BOJISIOT 3a-
MEHUTD PSIT, PYTUHHBIX OTlepariuii Mo CoO34aHNI0 KOH-
TeHTa 110 3arpocy. Harpumep, BAM crioco6GHbI HamuicaThb
CBSI3aHHbIN TEKCT Ha OTMpeJie/IeHHYI0 TeMaTUKY UK Cre-
HepUpoBaTh KAPTMHKY. [JaHHOe HalpaBIeHNe MUPOKO
MIPUMEHSIETCS] B MapKeTHHIe U peKkaMe U MO3BOJIsIeT
YBEMYUTD TPOU3BOAUTENIBHOCTb COTPYOHUKOB IIPU CO-
3IaHNM KOHTeHTa [21].

5. Peanusaliiust pe3yiabTaToOB paboThl MOZEIN 3a
TIOATINCKY.

JTaHHBIN [TOAXO0/, MOKET OBbITh MCIIOIb30BaH KOMIIA-
HUSIMM, KOTOpbIe caMu paspabarteiBaioT BSIM monenn
¥ UMEIOT MTATEeHT Ha JaHHYI0 pa3paboTKy, UTO IT0O3BOJISIET
MPOAAaBaTh MOJIb30BATESIM MTOAMMCKY Ha MCIIOIb30Ba-
HMe mopenn. [laHHOe HampaBjieHNe peaii30BbIBAeTCs,
HarpuMep, OpenAl, KOTOpoe 3a OIpeAeIeHHYIO IUIaTy
MIPeI0CTaB/ISIeT OTPAaHNUEHHbIV i 00beM TOKEHOB IS 3a-
rpocoB ChatGPT.

[TponnmiocTprpyem OLIeHKY JEeHEKHBIX TOTOKOB OT
OIOHOTO 13 HampasjaeHuit BHeapeHus BSAM. [Tpenmno-
Joxkum, uyto U'T-komnanus BHenpsieT BAM B miporiecc
pPaspaboTKM IMPOrpaMMHBIX IIPOAYKTOB B hopmare
konwminoTta. CpegHssi CTOMMOCTb TPyAa OLHOIO pas-
paboTtumka B rof, cocrassiet 1,5 MytH pyo6. B rox. Ha
npeanpusTiu pabotaet 1000 paspaboTunkos. be3 yuera
KOCBEHHBIX 3aTpaT rOA0BOJ IeHEKHbI TOTOK COCTaB-
astet 1500 MutH pyo6. B rofI.

213



MHBECTULWUU B UHHOBALLIUU / INNOVATION INVESTMENT

GPT-3, 2020:
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Puc. 5 /Fig. 5. 06beM ycnoBHbIX eAMHULL AAHHbIX, HEO6XOAUMBIX ANs 06y4eHUs pasHbix moaenein UA /
The Volume of Conventional Data Units Needed to Train Different Al Models

McmoyHuk / Source: coctaBneHo Ha ocHoBanum [19] / Compiled by the author based on [19].

1. JIjis1 TOro UTOOBI OATBEPAUTD TUIIOTE3Y 06 3¢-
(beXTMBHOCTY BHEIPEHMSI MOMIEN U TIOJIOKUTETBHOM
BJIMSTHUM Ha TTPOU3BOAUTEIbHOCTD, TPEATIPUSTIE TTPO-
BOANUT NWJIOT U orpenesisiet 1o 100 cOTpyaHMKOB B 1ie-
JIEBYIO ¥ KOHTPOJIbHYIO TPYTIITbI. B pesynbrare ukcupy-
eTcs 56%-Hoe yBemueHe por3BOIUTETbHOCTY TPYIA,
UTO MO3BOJISIET CHU3UTD U3AEPXKKHU (3a CUeT COKpale-
HMS IITaTa) Ha KPaTHYIO BeinunuHy’. [00BOI TeHexX-
HbIi1 TIOTOK NMJIOTA B KOHTPOJIbHOI TPYIITie COCTaBIsIeT
150 mutH pyb., a B 1eieBovi rpyrire — 84 MitH py6. B atom
CTydae, B COOTBETCTBMM C hopmyrioii (1), KoMITaHusI I1o-
JIyyaeT 3HaueHVe MTHKPEeMEHTAIbHOTO IEHESKHOTO TTOTO-
Ka, paBHOe 66 MJTH pyo0.

2. 17151 OLleHKM JeHeXXHbIX TOTOKOB OT 3KCITyaTa-
LMY KOMIaHUS UCTIONb3YeT MTPeAIIoChIIKY, UTO KauecT-
BO pe3y/IbTaTOB MOJleNn CHIbKaeTcsl BaBoe. KoppekTu-
pyromuit KoahGUIMEHT B IIePBbIi TOO COCTABISET
k, = 0,5, a Bo BTOpOI! o pabors! Mopemu k, =0,25.
[To McTeyeHUM OBYX JIeT IKCIUTyaTaLsI TpeKpaIiaeTcs.
T'ooBOI MTHKpeMEeHTAaJIbHbII IeHEKHbIV ITIOTOK Ha Tare
9KCILTyaTaluu 6e3 yueTa yXy/aileHus KauecTBa MOIen
cocrasysieT 660 MIIH py0., TaK KaK pacIipoOCTPaHSIeTCs Ha
Bcex 1000 coTpyIHMKOB. 3a BECh 3Tall 3KCIUTyaTallu Jie-
HEKHBIN TOTOK COCTaBUT:

2 CF;KCHJ‘IyaTaHMl/I =660M1H Py6 *0,5 +

+ 660 M1H py6.*0,25 =495Mu1H pyo6. ©)

STIpMM. aBTOpa: MCIOJNB3YeTCS peasbHbIi POCT IMPOU3BO-
IOUTETbHOCTU TpPYyAa, 3abUMKCUPOBAaHHBI B MCCIENOBaHUMN,
MOCBSIIIEHHOM OLI€HKE pOCTa INPOMU3BOAMUTENBHOCTM TPyHa
Pa3paboTUMKOB ITPOTPAMMHOTO 00eCIieue s 3a CUeT MCITOJb-
3oBaHus mogenu GitHub Copilot [22].
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TakuM 06pa3oM, TPUHSTYE PeIlleHNsT O BHEIPEHUN
CTPOMUTCSI HA OCHOBAaHUY MHKPEMEHTaTbHbBIX TeHESKHbIX
TOTOKOB OT BCEX MOTEeHIMaJbHO BO3MOKHbIX HAIIpaB-
JIeHUIA peanu3aluy JAHHOTO MHCTpyMeHTa. Ha puc. 6
npeacTaB/ieHa cxema KM3HeHHOro 1yukiaa bSIM g
KOMIIAaHUM, 3aHMMaloIeiicsl ee pa3paboTKOIi U BHe-
IpeHyreM B CO6CTBEHHbIE OMepalfOHHbIE MTPOIIEeCChI,
a Taxske TIpoAaskeil ee B KauecTBe MPOAYKTA.

Jram pa3paboTKM BKIOYAeT B cebsl IBa HamIpasie-
HUST MHBECTULIMIA: pa3paboTKa 001Iei I3bIKOBOI MO-
nemu (Inv, ) v MHBeCTULIMY, CBSI3aHHbIE C 00yUYeHNeM
MOJIe/IM IOl KOHKPETHYIO 3a7auy, Tpebyomrie onpe-
JleJIeHHbIX JaHHbIX, KOTOPbI€ B OTKPBITOM AOCTyTIE
OTCyTCTBYIOT ( [nv;) . OTOT 3Tamn B paspaboTke MU Ha-
3bIBAETCS «TOHKASI HACTPOItKa» (OT aHIvI. fine-tuning)
[23]. Hampumep, kommanus obyuaet BSIM nis Toro,
YTOOBI PabOTATh C BHYTPEHHEN I0PUANIECKON JOKY-
MeHTaluel uam JOKyMeHTauuel kaueHra. [Iponeny-
pa TOHKOJ HaCTPOI KM MTO3BOJISIET TTOBBICUTD 3 dek-
TUBHOCTb MOJIENIN JJISI pelieHus crienudnueckmux
3agay. OGbeM TaKUX MHBECTUIINI OTIpedeseTcs Ha
OCHOBAHMM KaXXA0TO [-T0 HallpaBaeHUs] BHEPEHMSI,
TpebyIoIIero 1000yueHus.

DTar MpPoBepKyU I'UIT0Te3 aHAJIOTUYEeH TIPoIeccy
B MaIlIMHHOM O6Y4YeHMM C TOi 0COGEHHOCTHIO, UTO
MUJIOTMPOBaHMeE TTPOBOAMUTCS IJIs1 KasKIOT0 HampaB-
JIeHUSI M Ha OCHOBaHM Hero MpUHUMAaeTCs pellieHne
0 mopaboTKe WM BBOZE B aKcIuTyaTanuioo. COOTBETCT-
BEHHO MPU OlLleHKe IeHEeXKHBIX TOTOKOB YUMUTHIBAETCS
MHKPEMEHT OT K&KA0r0 HaIlpaBJIeHUs (CFIJ ).

Ha sTane skcrtyaTtaiium yoIoXHSIeTCS Tpolieypa
MOHUTOPVHTA, TaK KaK TpeoyeT OleHKU 3)PeKTUB-
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Puc. 6 / Fig. 6. YXu3HEHHbIA LMKN 60/1bLION S3bIKOBOW MOAENM C TOYKM 3PEHUS CO3AAHUS CTOUMOCTHU /
Life Cycle of Large Language Models in Terms of Value Creation

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

HOCTY BBIIIOJTHEHVSI MOJE/IbI0 3824 KaXkKIOro HaIlpaB-
JleHus1. PaHee Mbl IPUBOIMIIN IIPMMeED UCCIIeJOBAaHNS
GPT, nemoHCTpUpyIOILIMe 3HaUNTEIbHOE MU3MeHeH e
B IIPaBUJILHOCTH BBITIOJIHEHMS pALla 3aad — Harmca-
HMe KoJia, TOHMMaHue n306paxkeHuii. [1J1s mepeoreH-
KV JeHEXXHBIX IIOTOKOB C YUeTOM HacCTyIlJIEHUSI MO-
[IeJIbHOTO PUCKA HEOOXOIMMO MUCIOIb30BaTh CBOI
KOpPeKTUPYIOINit KoabduimeHT ( k,;) B 3aBUCUMO-
CTU OT TOTO, KaKylo 3a/1auy peliaeT MOJesb.

BbIBOAbl

CylecTByIolIMe KOHIEMIMY XM3HEHHOTO IMKJIa
mogenu (CRISP-DM, TDSP u gpyrue) no3BosisiioT
OTIpeNeNnThb CollepykaHue mpolecca pazpaborku 1
TEXHOJIOTUII KaK MpoeKTa, OAHAKO OHM He PaCKpPbI-
BalOT 9KOHOMMYECKOE COLepsKaHMe MHBECTUL U
B UN. TIpenioxkeHHass HAMM METOLOMOTUS KM3HEH-
HOTO IMKJIa MOJIeJI/ He TIPOTUBOPEUUT MTPOEKTHOMY
MOJIXO/IY ¥ TIO3BOJISIET PACKPBITh €T0 SKOHOMUYECKOoe
cofepXaHye C TOUKYM 3peHMUsI CO3LaHus CTOMMOC-
™. OnMcaHHble HAMM 3Tallbl U MMePeXoabl MeXAY
HMMM OTIpeAesIoT CYLleCTBYOIIe ONIMOHATbHO-
CTU — pacliMpeHue, coOKpalleHnue, CMeHy Uy 0TKa3
OT MHBECTUIIMI, UCITOIb30BaHEe KOTOPbIX BAUSET
Ha UTOTOBYIO OLIEHKY MHBECTULIMIA. VIcTionb30BaHMe
IAHHOJ MEeTOJOJOTMM paciiupsieT HOTeHLMal oLe-
HOYHOTO MHCTPYMEHTapusl U JaJbHeNIInX Ucciaeno-
BaHWI: MHBECTULMOHHBIN MIPOEKT B TexHoaoruu N
MO3KET pacCMaTpUBaTbhCS KaK CUCTeMa BCTPOEHHbIX
peaJibHbIX OTIMOHOB.

E1lle omHMM HOBIIECTBOM METOLOIOTUM SIBJISIETCSI
BbIJIeJIeHNe MPOLIeTyPbl IPOBEPKYM TUIIOTE3 B KaUeCTBe
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CaMOCTOSITEJIbHOTO Tara. PaHee oleHKa 9 (eKTMBHOCTHI
MOJIe/T OTPaHUYMBAIACh TPOBEPKOTi CTaTUCTUUECKOTO
KauecTBa paboThbl MO/ : HaMM GblIa IpeIioKkeHa
MPaKTHKa, paclpoCTpaHEeHHAs B OLIEHKE MHHOBALIMIA, —
MpoBeAeHNe MWIOTUPOBaHMs. [IpuMeHeHe TaHHOTO
MOAX0/a K IPOBEPKe TUIIOTe3 ITO3BOJISIET MajIbIMM 3aTpa-
Tamy TIOMYINTh (DaKTUUecKoe 3HaHMe He TOJIbKO O CTa-
TUCTUUYECKOM KauecTBe, HO 1 OTlepaliMOHHOM Mpoliecce
" ero skoHoMuKe. CrieludrKa MpoBeIeHNsT MAIOTOB IS
OLI€HKM MHBeCTULIMI B TexHooruu 1 Takke MOXKeT
OBITb IIPEIMETOM OYIYIIVX VICCTIeIOBAHMIA.

Metogosnorus XXIIM 6b11a anpo6upoBaHa Ha KOH-
KPEeTHOM THIIe MOfe/eil — GOJbIINX SI3bIKOBBIX MOIe-
Jieti. Tak Kak B OT/iM4YMe OT MOAMHOKecTBa Mmojeneii U,
OTHOCSIIIMXCS K MAIIMHHOMY 06y4eHnto, BAIM sBisioT-
€SI 3HAUUTEIBHBIM IIArOM K 00IIIEMY MCKYCCTBEHHOMY
MHTEJIJIEKTY B YaCTY pa3HOOOpasusl peliaeMbIxX 3a1au,
TO GBUTM TTPEIJIOSKEHBI CJIEMYIONVe KOPPEKTUPOBKU:

1. Pasgmenenue sTama pa3paboTKM Ha [Be MHBe-
CTULIMOHHBIE Ga3bl — MHBECTUILIMM B pa3paboOTKy
00111eJi SI3bIKOBOV MOZIEIN ¥ MHBECTUIIUM B TOHKYIO
HaCTPOJKY MOZEJN.

2. Pa3nmenenye skM3HEHHOTO IIMKJIA HA i-€ KOIU-
YeCTBO HallpaBjeHUII BHeAPEHMS C BbIIeIeHeM OT-
IelbHbIX MHKPEMEeHTa/JIbHbIX TOTOKOB IJIST KaXXI0TO
U3 HUX.

3. KoadduimeHT yyeta MOJIeIbHOTO PUCKA SIBJISI-
€TCSl YHUKAJIbHBIM [AJ1S1 KaXKI0TO HallpaBjieHSI BHe-
npenust BSIM.

[MpeniokeHHAsI METONOIOTMSI MOKET ObITh MCITOJb-
30BaHa Ipy OLeHKe 11eJIeCO00Pa3HOCTI MHBECTULIIA
B pa3paboTky BSM KpyIHBIMU MPEITPUITUSIMMU.
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ABSTRACT

The crisis caused by the COVID-19 pandemic has clearly demonstrated the importance of financial resilience for
households. It is necessary as a measure of preparedness for the economic shocks that may arise, especially in connection
with the recession problem, which has been increasingly discussed recently. Financial resilience can be formed through
resilience-building financial behaviors, including saving behavior. This study investigates the predictors that shape
household saving behavior in a digital context by adopting the Theory of Planned Behavior (TPB), i.e., how human
behavior is guided. This model also adds digital financial literacy (DFL) as an extension of the TPB. The digital context is
taken because of the oblique shift in financial behavior with the rise of Digital Financial Services (DFS) in society. This
study used a survey method with a well-structured questionnaire. The reflective measurement was performed using the
Partial Least Square Structural Equation Model (PLS-SEM). Analysis was conducted on respondents in Java, Indonesia,
to the survey’s screened data (N = 900). The study results show that all predictors influencing household decisions to
save include all predictors of TPB and DFL. In the mediating effect, the intention toward saving behavior act as a partial
mediating variable on the relationship between exogenous and endogenous variables. This study suggests policymakers,
government, and educational institutions provide DFL to households.
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OPUTUHAJNIbHAS CTATbA

MyTb K pMHAHCOBOM YCTOMUYUBOCTMH:
TectupoBaHue uudposon GPUHAHCOBOM rPAMOTHOCTHU
u cbeperaTtenbHOro noBeaeHus

C.M. Paxato?, C. Bopokunacux®, K.P. Jamasantu, P.A. Hopmasatud, A.T. PaxmaTtukas, 0.A. Anpunuanf
abeefyyugepcuteT bpasuaxkas, ManaHr, iHaoHesus;
4KoMMyHanbHbIi Konnemx, Mytpa Canr Mamxkap, bantap, MHooHe3us

AHHOTAUMA
Kpwu3uc, BbizBaHHbIM naHaemunenn COVID-19, HarngaHO NpoAeMOHCTPUPOBA BaXXHOCTb GUHAHCOBOM YCTOMYMBOCTU LOMO-
x03aicTB. OHa HeobxoaMMa Kak Mepa rOTOBHOCTM K SKOHOMUYECKMM MOTPSICEHMSM, KOTOPblE MOTFYT BO3HUKHYTb, 0COBEHHO
B CBAA3M C Npobnemol peLieccuu, KOTopas Bce valle obcyxaaetcs B nocnenHee Bpems. UMHAHCOBAs YCTOMUYMBOCTb MOXET
6bITb COOpPMMpPOBaHA Yepe3 GUHAHCOBOE MOBeAEeHME HAaceneHus, 0cObeHHO B YacTu cbepexeHuin. B naHHOM uccneposa-
HMU M3yYaloTCS NPeLnoCbIIKKU, KOTopble GOPMUPYIOT NOBEAEHYECKYH MOAeNb cHepexxeHuin LOMOX03aiCTB B LndpOBOM
KOHTEKCTe, UCMOoNb3ys TEOPUIO NnaHupyemMoro noeegenus (TTMM), T.e. T0, Kak YenoBek BeLeT cebs. ITa MOLENb TAaKXKe BKJIO-
yaeT undpoByo GrHaHCOBY rpamoTHocTb (LIDI) B kayectBe pacwmpenuns TIM. LindbpoBoi KOHTEKCT paccMaTpuBaeTCs
M3-32 KOCBEHHOrO CABWra B GMHAHCOBOM MOBEAEHMM C MosiBNeHneM B obectBe UMdpoBbix duHaHcoBbIX ycnyr (LDY).
B maHHOM uccnepoBaHMM MCNOMNb30BANICS METOA, ONPOCa C XOPOLO CTPYKTYpUPOBAHHOM aHkeTon. PednekcmBHoe nsme-
peHuWe NpoBOAMNOCH C NMOMOLLbI0 MOAENU CTPYKTYPHbIX YPAaBHEHWI C YAaCTMYHbIM HaMMeHbWKM KBagpatoM (PLS-SEM).
AHKETMpOBaHWe NPOBOAMIOCH CPefM PeCcnoHAEeHTOB Ha OCTpoBe fBa, MIHAOHE3MS, MO OTCeSAHHbIM AAHHBIM UCCNEN0BaAHMS
(N =900). Pe3ynbraTbl MccnenoBaHUS NOKa3bIBAOT, YTO NPEANOCHIIKM, BAUAIOWME HA PeLIeHUs JOMOXO03SMCTB N0 NOBOAY
cbepexxennit, kntoyatot T u LLOT. B nocpegHuyeckom adpdekte HamepeHue Kk cbeperaTenbHOMY NOBELEHMIO BbICTynaeT
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B KQUeCTBe YaCTUYHOW NOCPEAHUYECKON NepeMEHHOI MeX /Y IK30reHHbIMU U SHAOTEHHbIMW NEPEMEHHbIMU. ABTOPbI PeKo-
MEHZYHT NOMIUTUKAM, MPaBUTENbCTBY M 06Pa30BaTeNbHbIM YUPEXAEHMSAM MOBbIATL LdPOBY GUHAHCOBYH rPaMOTHOCTb

NOMOXO035MCTB.

Knroueebie cn1oea: oTHOLIEHWE; CyGbEKTUBHAA HOPMA; BOCNIPUHMMAEMbIM KOHTPOJIb Haf, NOBEAEHUEM; HaMepeHue; UMb po-

Bas (MHaAHCOBas rpaMOTHOCTb; cHeperaTeNibHOe NOBeAEHNe

Ana yuumuposanus: Rahayu S.M., Worokinasih S., Damayanti C.R., Normawati R.A., Rachmatika A.G., Aprilian Yu.A. The
road to financial resilient: testing digital financial literacy and saving behavior. @uHaHcel: meopus u npakmuka.
2023;28(3):218-230.DO0I: 10.26794/2587-5671-2023-28-3-218-230

INTRODUCTION

The financial shock to households during the past
COVID-19 pandemic due to job losses, income
reductions, and uncertainty gives us a new picture
of the need to focus on the financial resilience of
individuals and households. Likewise, the expected
recession in the future (the International Monetary
Fund projects 2023 will be a difficult year for the global
economy). The OECD states that the global economy
challenges due to several things, including stunted
growth, high inflation, shortages of energy supply,
which can push prices higher, interest rate increases,
financial vulnerabilities that increase the risk of debt
distress in low-income countries, and food scarcity),!
which are essential for maintaining household financial
resilience. Financial resilience is the ability to sustain
one’s livelihood by preventing or reducing the impact
of financial fluctuations or shocks.

Financial resilience can be fostered through
appropriate skills and tools for money management.
This is necessary because, despite the fiscal and
regulatory measures issued by the government to
support society in the face of financial difficulties, sound
financial management remains an essential element of
any financial strategy to deal with the consequences
of future crises.? Money management skills, which
play a vital role in financial literacy, can be defined as
the extent to which a person’s decisions or judgments
regarding using money are considered effective [1]. In
the context of resilience-building financial behaviors,
we must identify, which potential financial behaviors
are vulnerable and need to be strengthened [2]. When a
financial shock occurs, it directly results in a decrease in

! IMF. World Economic Outlook Update January 31, 2023. URL
: https://www.imf.org/en/News/Articles/2023/01/31/tr-13123-
world-economic-outlook-update (accessed on 04.02.2023);
OECD. Confronting the Crisis-OECD Economic Outlook,
November 2022. URL: https://www.oecd.org/economic-
outlook/november-2022/ (accessed on 20.12.2022).

2 OECD. G20. OECD-INFE. Report on supporting financial
resilience and transformation through digital financial literacy.
URL: https://www.oecd.org/finance/financial-education/
supporting-financial-resilience-and-transformation-
through-digital-financial-literacy.htm (accessed on
20.12.2022).
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financial well-being [3] so, adequate economic resources
to meet their basic needs and to anticipate and respond
to change and disruption are core factors in this problem
[3]. Ideally, households will use their savings or sell
investment assets [3—5]. But most households cannot
cope with this situation, especially in Indonesia, because
low-savings funds are not prepared to deal with this
kind of condition.?

Saving reflects financial management skills, i.e.,
how individuals or households set aside some of the
money that can later be used as an emergency fund
or for other unpredictable needs in the future [4].
Cultivating this behavior is essential because saving is
a form of resilience-building financial behavior. Saving
is significant because it affects the standard of living,
emergency reserves, and the ability to meet financial
goals and expectations [4]. Poor savings decisions
may not have much impact, but they have profound
implications for long-term financial security [5]. A lack
of financial literacy could lead to a small amount of
savings held and more future expenses [6].

Current saving activities can be done easily by
utilizing DFS. The use of DFS for all financial activities
found momentum during the COVID-19 crisis. The
policy response to limiting social activities accelerated
and catalyzed human change in adopting DFS.* The
convenience offered by DEFS is also a bargaining chip
for users to switch from conventional financial activity
models to digital ones. Meanwhile, this convenience
also has an impact on the possibility of changes in
financial behavior, both positive and destructive [5].
DFS grows in a decentralized atmosphere. It means each
individual is responsible for their financial decisions,
DFL is considered to have an important role. The OECD
suggests increasing DFL because financial technology
has unique characteristics, benefits, and risks that may
not exist in conventional services. DFL is considered
to be able to minimize financial risks due to the use

3 Worldbank. Gross savings (% of GDP). URL: https://data.
worldbank.org/indicator/NY.GNS.ICTR.ZS (2021) (accessed on
20.12.2022).

4 The Institute of International Finance, Deloitte, Realizing the
Digital Promise Series. COVID-19 Catalyzes and Accelerates
Transformation in Financial Service. 2020:1-14.
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of financial services, and financial literacy provides
support for better financial behavior. Both provide
direction to users to avoid destructive activities, such
as overspending, and simultaneously increase positive
activities, such as saving [2]. Also, access to savings
increases if DFL improves [5], which is highly expected
in the context of resilience-building financial behaviors.

The Theory of Planned Behavior, proposed by
Ajzen, reviews how a person’s behavior is formed
through the relationship of attitudes, subjective
norms, and control of one’s behavior and intentions.
This theory is widely used to explain behavior
patterns and understand how individuals make
behavioral decisions [7]. This study applied this
theory to identify the relationships that influence
makeup saving behavior in a digital context. More
broadly, this study investigates the predictors
that influence saving behavior, and evaluates the
moderating effect of intention on saving behavior.
Regarding the contribution of DFS to saving behavior,
DFL is also investigated. The influence of DFL
on intention and saving behavior is considered
an extension of TPB, a novelty in this study. We
report on our study of 900 households in Indonesia.
Using PLS-SEM, survey responses are used to
test hypotheses. These results have important
implications because they can shed light on the
factors that may influence saving behavior. In the
future, these results can be used as a practical policy
tool to strengthen behavior in order to build financial
resilience and ultimately increase public financial
resilience.

LITERATURE REVIEW

AND HYPOTHESES DEVELOPMENT
TPB is a development of the Theory of Reasoned
Action (TRA). TRA reviews how attitudes and
behaviors relate. Individual behavior is formed from
intention. Intention is influenced by attitude and
subjective norms. Starting in 1980, the TRA was
used to study human behavior and develop more
appropriate interventions. So in 1991, another factor
that affects a person’s intentions was perceived
behavioral control [8].

We build a conceptual framework for research based
on TPB by using all variables; attitude, subjective
norm, perceived behavior control, and intention as
determinants of saving behavior. In addition, we added
DFL as another determinant that formed saving behavior
(the importance of DFL has been explained in the
research background) and considered the relationship
of DFL to intention and saving behavior as an extension
of the TPB. This line was formed by adapting another
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theory, the Social Cognitive Theory [9, 10] that the
behavior of one of them is developed by cognitive
aspects (Fig. 1) [11, 12].

Attitude. Attitudes develop reasonably from the
beliefs people hold about something. The appearance
of a liking attitude towards certain behaviours is due
to the presence of most of the expected consequences
and vice versa. Attitudes eventually accumulate and
form an intention for behaviours [8]. TPB assumes that
a person’s behaviours is very likely to be carried out
when the more positive a person’s attitude towards a
particular behaviours [12].

The majority of studies state that attitude affects
intention [6, 13-18] and is the dominant influential
factor in the formation of intention [14, 18]. In the
context of saving behaviour, the influence of attitude
on intention is stated in the research of Widyastuti
et al., Satsios and Hadjidakis, Widjaja et al. [4, 12, 14].

H1. Attitude toward saving behavior has a positive
influence on intention toward saving behaviour.

Subjective Norm. Subjective norms refer to
perceived social pressures to perform or not perform
a behaviour, and these norms can predict behavioural
intentions [8]. The empirical finding provides evidence
that subjective norms influence intention [4, 12, 17-19].
Widyastuti et al. and Satsios and Hadjidakis state that
subjective norm influence saving intention.

H2. Subjective norm has a positive influence on
intention toward saving behaviour.

Perceived Behaviours Control. Perceived behaviour
control refers to a person’s perception of their ability
to exhibit certain behaviours. This construct includes
sensing one’s ease or difficulty associated with a
particular task or behaviour [8]. The relationship
was studied in research conducted by Warsame and
Ireri [16], Satsios and Hadjidakis [4], and Raut [13],
where perceived behaviour control had a positive and
significant effect on intention.

H3. Perceived behaviour control has a positive
influence on intention toward saving behaviours.

H4. Perceived behaviour control has a positive
influence on saving behaviour.

Digital Financial Literacy. Since the rise of
DFS, DFL has become a concern for various groups,
governments, financial service companies, and the
public [2]. DFL is directly related to online purchases,
payments, and banking [18]. DFL includes digital
products and services, awareness of digital financial
risks, and digital knowledge [19]. The more people use
DFS in their daily financial transactions, the more the
need for financial literacy increases. Strengthening DFL
has become a global policy agenda, where improving
DFL is a policy priority in almost all countries. This

® (OUHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU
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Fig. 1. Research Framework

Source: Based on TPB by Ajzen, 1991 [8]. A research framework developed by the authors.

must be done to increase digital financial inclusion
and improve people’s welfare.

The relationship between literacy and behaviour was
studied by Widjaja et al., that financial literacy positively
affects intention in the context of saving behaviour
[14]. Meanwhile, the results of other studies showed

different results, as in the research of Widyastuti et al.

and Bongini and Cucinelli, where financial literacy did
not affect intention [11, 12]. The evidence that has not
been strong prompted the submission of hypotheses
in this study;

H5. DFL has a positive influence on intention toward
saving behaviour.

5 G20/0OECD INFE Policy Guidance on Digitalization and Financial
Literacy. URL: www.oecd.org/going-digital. %0Ahttp://www.oecd.
org/finance/G20-OECD-INFE-Policy-Guidance-Digitalisation-
Financial-Literacy-2018.pdf
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Giné and Yang in Prasad and Shen et al. state that a
lack of basic knowledge of financial concepts is one of
the main reasons for the low demand for formal banking
services [15, 17]. This statement is reinforced by the
findings of Setiawan et al. in their research, which show
that DFL affects saving behaviour positively [5]. While
the results of the Bongini and Cucinelli study in 2019
were contrary to the above statement [11].

H6. DFL has a positive influence on saving behaviour.

Intention. Intention is assumed to be a motivational
factor that influences behaviour. Intentions indicate
how hard people are willing to try, and how much effort
they plan to put into the behaviours. The intention
is instructions people give themselves to behave in
specific ways [15]. The stronger the intention to do
something, the more likely the behaviour is to form [8].
Some empiricists state that intention has a positive and
significant influence on behaviour [4, 14, 15].
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H7

X5

Fig. 2. Research Hypotheses

Source: Elaboration by the authors.

H7. Intention toward saving behaviour has a positive
influence on saving behaviour.

The relationship between the variables examined in
this study is shown in the image below (Fig. 2).

DATA AND METHODOLOGY

This research study gathered primary data from
respondents, women or men, who have settled
down, have accessed digital banking, and are
domiciled in Java, Indonesia. Java Island, one of the
largest populated islands in Indonesia, is a target
demographic area in this investigation. This island
includes six provinces: Banten, DKI Jakarta, West Java,
Central Java, DI Yogyakarta, and East Java.

Data collection followed the first two steps of pilot
testing for testing research instruments. The research
instrument test involved 30 respondents. At this stage,
statements declared invalid or reliable are evaluated and
retested. Data collection was carried out by conducting
a survey that was distributed using online media and
obtained by 900 respondents who filled out the complete
online form in June-July 2022.

Respondents were selected using nonprobability
sampling techniques. The approach used in this study
is purposive sampling. Participants answered questions
related to attitude, subjective norm, perceived behavior
control, DFL, and saving behavior and reported their
socio-economic and demographic characteristics.
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We guarantee the anonymity and confidentiality of
respondents of this research.

The item scale used to determine attitude consists
of five questions, subjective norm consists of four
questions, and perceived behaviour control consists
of four questions. Statements were modified and
adapted from C. Boonroungrut [1]. The item scale used
to determine DFL consists of eleven questions adapted
from M. Setiawan et al. [5] and P.J. Morgan et al [18].
The intention of saving consists of three questions.
Saving behaviour consists of ten questions modified
and adapted from C. Boonroungrut [1] and S. Brown
et al. [19]. All questions consist of 37 questions. The
questionnaire was prepared with extreme seriousness,
including all the relevant details on the 5-point Likert
scale. The reflective measurement was performed using
the PLS-SEM with WarpPLS 7.0 as the analysis tool.

Descriptive Analysis
The characteristics of the sample used for the analysis
are shown in Table 1. Of the 900 respondents to this
study, most were women (87%), and the remaining
were men (13%). The education of respondents is
at all levels of education. Most are in Senior High
School of the total respondents (50%). In the sample,
entrepreneur and salaried employee are the dominant
occupations at more than 30% each. The sample
consists of respondents with monthly family income
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Table 1
Demographic and Socio-economic Details of the Respondents
Demographic and Socio-economic Frequency Percent

Male 117 13%
Gender

Female 783 87%

Junior High School 34 4%

Senior High School 451 50%

Associate degree 114 13%
Education

Bachelor Degree 269 30%

Master Degree 25 3%

Doctoral Degree 7 1%

Salaried Employee 295 33%

Civil servant 24 3%
Occupation

Entrepreneur 352 39%

Other 229 25%

< IDR 3.000.000 219 24%

IDR 3.000.000 — IDR 5.000.000 368 41%
Monthly Family Income

IDR 5.000.001 — IDR 10.000.000 248 28%

> [DR 10.000.000 65 7%

Source: Compiled by the authors.

under IDR 3,000,000 (24%), up to IDR 10,000,000
(7%), and the rest between IDR 3,000,000 and
IDR 10,000,000 (68%).

RESULT
Assessment of Measurement Model

Assessment of measurement models is carried out by
conducting validity and reliability tests. This study is
a 2" order model, so the analysis is done by running
twice. Convergent validity, 2" order, is intended to
find out whether the dimension is valid in measuring
variables. The reflective measure is high if it correlates
more than 0.7 with the construct to be measured. This
test results in a convergent validity value of >0.7 on
all dimensions, declaring all dimensions valid.

Convergent validity 1%t order is intended to
determine whether an indicator is valid for measuring
dimensions or variables. The loading factor value in
question is > 0.7; however, for early-stage research from
the development of a measurement scale, the loading
factor value of 0.5 to 0.6 is considered sufficient [20, 21],
while for explanatory research, the value of 0.6 to 0.7 is
still acceptable [22]. The results of these measurements
show that all indicators are valid (Table 2).
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Convergent validity testing is carried out using the
Average Variance Extracted (AVE). The results of the
AVE test will reflect each latent factor in the reflective
model. An instrument is said to meet convergent validity
testing if it has an AVE above 0.5 [22]. Based on the
test results, all dimensions are declared valid because
they have a value of > 0.5. Construct reliability can be
calculated using composite reliability. All composite
reliability values are > 0.7 [22]. So that all dimensions
are declared reliable (Table 3).

Assessment of Structural Model
The assessment of the structural model was evaluated
using the goodness of fit model using the coefficient of
determination (R?). R?shows a result of 0.564, which
means that the variability observed is explained by the
model in a moderate way. It can be interpreted that
attitude, subjective norm, perceived behavior control,
and DFL can explain the diversity of intention toward
saving by 56% or the contribution of these four variables
to intention is 56%; the rest are other variables that were
not discussed in this study. Meanwhile, the contribution
of attitude, subjective norm, perceived behavior control,
DFL, and intention to saving behavior is 60.5% (Table 4).
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Table 2
Loading Factor, SE, and P Value (Output from Warp PLS)

Attitude Toward Behavior 0.857 0.031 0.001
Attitude

Behavioral Belief 0.857 0.031 0.001

Subjective Norm 0.890 0.031 0.001
Subjective Norm

Normative Belief 0.890 0.031 0.001

Perceived Power Control 0.883 0.031 0.001
Perceived Behavior Control

Control Belief 0.883 0.031 0.001

Digital Financial Knowledge 0.846 0.031 0.001

Digital Financial Experience 0.736 0.031 0.001
Digital Financial Literacy

Digital Financial Awareness 0.750 0.031 0.001

Digital Financial Management 0.845 0.031 0.001

Rational Motive 0.848 0.031 0.001
Saving Behavior Psychological Motives 0.905 0.031 0.001

Active saving using DFS 0.887 0.031 0.001

Source: Compiled by the authors.
Table 3

AVE and Composite Reliability (Output from Warp PLS)

Attitude Attitude Toward Behavior 0.595 0.814
Behavioral Belief 0.699 0.823
Subjective Norm Subjective Norm 0.760 0.864
Normative Belief 0.689 0.816
Perceived Behavior Control Perceived Power Control 0.747 0.855
Control Belief 0.749 0.856
Digital Financial Literacy Digital Financial Knowledge 0.591 0.877
Digital Financial Experience 1.000 1.000
Digital Financial Awareness 0.615 0.827
Digital Financial Management 0.775 0.873
Intention toward Saving 0.637 0.840
Saving Behavior Rational Motive 0.554 0.860
Psychological Motives 0.773 0911
9Active saving using DFS 0.753 0.859

Source: Compiled by the authors.
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Table 4
R? and Q? (Output from Warp PLS)
Endogen R? Q?
Intentition toward saving 0.564 0.563
Saving behavior 0.605 0.606

Source: Compiled by the authors.

Fig. 3. Path Diagram
Source: Output from Warp PLS.

Q2 reuse is used to validate endogenous construct
models. Q? for the endogenous variable is considered
good if the value is > 0. The Q? value from testing the
model on intention and saving behavior shows a strong
prediction (Table 4).

Testing the Direct Effect

We are testing this hypothesis using the path
coefficient and p-value. The criteria are between -1 to
1. The results of testing the path model in this study
(Table 5) indicate that attitude, subjective norm, and
perceived behavior control on intention toward saving
behavior have a positive and significant effect, as does
the relationship between intention toward saving
behavior and DFL on saving behavior (Fig. 3).

Testing of Indirect Effects and Mediation Effects
The results of the indirect effect can be seen in the
summary in Table 6. These results show a positive
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influence between attitude, subjective norm,
perceived behavior control, and DFL on saving
behavior through intention toward saving. The
relationship between subjective norms and DFL
toward saving behavior through intention toward
saving shows a significant. With regard to attitude and
perceived behavior control, the results are conflicting.

DISCUSSION AND POLICY IMPLICATIONS
The findings provided important insights, supported
previous research results, and strengthened the theory
of the conceptual research framework. Furthermore,
based on the test results described above, we will
compare them with the results of previous studies
and review the findings. In the direct effect test, all
of the research hypotheses are accepted. The findings
underline the importance of attitude, subjective norm,
perceived behavior control, and attention as drivers of
the decision to save.
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Table 5

Path Coefficient of Direct Effect (Output from Warp PLS)

Attitude Intention toward saving 0.094 0.033 0.002

Subjective norm Intention toward saving 0.261 0.033 <0.001
Perceived behavior control Intention toward saving 0.173 0.033 <0.001
Digital Financial Literacy Intention toward saving 0.343 0.032 <0.001
Perceived behavior control Saving behavior 0.210 0.033 <0.001
Digital Financial Literacy Saving behavior 0.497 0.032 <0.001
Intention toward saving Saving behavior 0.172 0.033 < 0.001

Source: Compiled by the authors.
Table 6

Path Coefficient of Indirect Effect (Output from Warp PLS)

Attitude Intention toward saving | ,>2*"d 0.016 0.024 0.245
behavior

Subjective Norm Intention toward saving Savmg 0.045 0.023 0.028
behavior

Perceived Behavior Control Intention toward saving Savmg 0.030 0.024 0.102
behavior

Digital Financial Literacy Intention toward saving bii\;l\?igr 0.059 0.023 0.006

Source: Compiled by the authors.

Attitude has a positive and significant effect on
intention toward saving, strengthening the results
of research by C. Boonroungrut, Widyastuti et al.,
Satsios and Hadjidakis, and Widjaja et al. [1, 4, 12, 14].
The positive influence relationship between attitude
and intention also supports research conducted by
Warsame and Ireri, Akhtar and Das, Bongini and
Cucinelli, Raut, and Ilyas et al., but in the context of
other financial behaviors, namely investment [13].
There is a significant positive relationship between
these two variables, the higher the positive attitude
toward saving behavior, the more it will accumulate as
an intention toward saving behavior. Strengthening a
positive attitude towards saving behavior can be done
by giving positive affirmations, for example, “I can
save regularly and my daily needs can still be met”.
Another way is to choose a positive environment, do
things with positive people, and interact with positive
financial behavior information. Through this habit, it
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will change perspectives and attitudes and ultimately
lead to the intention to do so.

Tests on subjective norms and intention toward
saving behavior show that this hypothesis is accepted
and strengthens the research of Widyastuti et al., Satsios
and Hadjidakis, Akhtar F. et al., Raut, and C. Yoopetch
etal. [4, 12, 13, 15, 23]. From these results, it can be
concluded that perceived social pressure to perform
or not perform a behavior has a role in influencing the
intention toward saving behavior. That is, when people
consider saving a critical thing to do, then individuals
will be interested in participating in saving.

The effect of subjective norm on intention toward
saving shows the most significant value, which means
that subjective norm is the most dominant variable
affecting intention toward saving in TPB modelling. The
more substantial effect of subjective norms indicates
the impact of the social environment on household’s
savings. Households face perceived social pressures

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 28, N23°2024 ¢ FINANCETP.FA.RU



S.M. Rahayu, S. Worokinasih, C.R. Damayanti, R.A. Normawati, A.G. Rachmatika, Yu.A. Aprilian

from other families and their friends that lead them to
save when they understand the importance of having an
emergency fund. We emphasize that subjective norms
are reference points for households and contribute to
determining their choices and actions. These results
are the same as the research findings of Bongini and
Cucinelli, where subjective norms have a dominant
effect on investment behavior in university students [11].
Conversely, the results of the dominant influence in this
study are not in line with the findings of Widyastuti et
al., who found that attitude has a dominant effect on
intention compared to the other two variables in their
research (financial literacy and subjective norms) [12].

Tests for perceived behavior control and intention
toward saving behavior show positive results, and this
reinforces the research findings of Warsame and Ireri,
Satsios and Hadjidakis, and Raut [4, 13, 16]. In testing,
perceived behavior control also positively affects saving
behavior. This means that the individual’s perception of
his abilities, or even his lack thereof, can lead to behavior
formation. The indirect effect of perceived behavior
control to saving behavior through intention toward
saving behavior shows a positive relationship, the
same as the direct effect. So that this mediating effect
has a partial mediation effect. This result means that
whether there is an intention toward saving behavior
in this relationship, perceived behavior control will
still positively affect saving behavior. This statement
confirms that this variable impacts the intention to
behave and directly influences certain behaviors.

The relationship between DFL and intention toward
saving behavior shows a positive influence. By adopting
the same relationship pattern between financial literacy
and intention, these results strengthen the findings
of Widjaja et al. that financial literacy has a positive
effect on intention in the context of saving behavior
[14]. And at the same time, it weakens the findings
of Widyastuti et al. and Bongini and Cucinelli, where
financial literacy does not affect intention [11, 12].
Meanwhile, the relationship between DFL and saving
behavior reinforces the findings of Setiawan et al. that
DFL affects saving behavior [5]. This means positive
financial literacy will be followed by positive saving
[24]. The indirect relationship between DFL and saving
behavior through intention toward saving behavior
shows a partial mediating effect.

Overall, involving the extended model of TPB, DFL is
the dominant variable influencing intention and saving
behavior. This new finding proves that DFL will lead to
intention and saving behavior. Someone with a good
DFL tends to save, taking advantage of the convenience
offered by DFS, especially for performing saving behavior
in a digital context. Therefore, increasing DFL in the
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household will have implications for increasing saving
behavior. Likewise, building a saving behavior culture
today will impact a good culture of saving and spending
behavior in the future [5]. Since saving is a foundation
that helps smooth household income and expenditure
flows, people who build savings are also likely to be
more resilient to financial shocks and better able to
meet financial goals.®

This research also suggests that policy-makers
determine policy directions related to strengthening
financial literacy and DFL for households. This
strengthening can be provided through adequate outreach
about digital savings products, creating digital media so
that the public can easily obtain information related to
DFL, creating attractive savings products, and providing
regulations that make it easy for users. Thus, the challenge
for practitioners, regulators, and academics is to meet
all these needs. Another practical benefit is that it is
material for determining policy directions by encouraging
good financial management practices. By implementing
this and ensuring that each household has adequate
economic resources that can be used during financial
shocks, financial resilience can be realized.

CONCLUSIONS AND LIMITATION

The study identifies the important elements
influencing saving behavior in the digital context.
According to the results, H1-H7 was supported by
the empirical test. It can be seen what factors drive
the decision to save in a digital context. In testing
the indirect effect, intention toward saving partially
affects the relationship between perceived behavior
control and DFL on saving behavior. Our analysis
indicates that all predictors influencing a household’s
saving decision include all TPB predictors and
DFL. From the analysis results, DFL has a dominant
influence on intention and saving behavior. Despite
different motivations, households with DFL will use
DFS for saving activities.

Researchers recommend considering DFL to be
given to households to increase saving behavior as a
form of financial preparedness for possible shocks. This
strengthening is in line with the global policy agenda
and the agenda of many countries in the world” (OECD,
2018). Finally, as our proxy for money management
behavior, our research supports theoretically and
empirically the growing literature on behavioral finance.

¢ Thammarak Moenjak, Anyarat Kongprajya,and Chompoonoot
Monchaitrakul, 2020 from the ADBI Working Paper Series,
“Fintech, Financial Literacy, and Consumer Saving And
Borrowing: The Case Of Thailand”.

7 OECD, 2008. G20/0ECD. INFE Report on supporting financial
resilience and transformation through digital financial literacy.
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We recognize some limitations of this study. Some
of the limitations we found included our research
being limited to certain areas in one country, so these
findings certainly cannot be generalized. In addition,
we only highlight certain variables, adopt the TPB
model, and add DFL in forming intention and saving
behavior. Of course, many other variables become its
forming factors. We also only highlight saving behavior
in households to perform resilience-building financial

behaviors. Meanwhile, in the case of financial shocks,
adequate economic resources may be formed through
other behaviors, for example, investment. These
limitations can inspire further research, providing a
more complex picture for building behavioral finance
studies. But despite the limitations that the authors
convey, of course, this research contributes to the
scientific literature; moreover, the context of digital
and DFL has not been widely studied.
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