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Does the Disposition Effect Justify
the Options Traders’ Irrationality?

V. Choubey, PV. Joshi
Symbiosis Institute of Operations Management, Nashik,
Symbiosis International (Deemed) University, Pune, India

ABSTRACT

The options trader’s decisions are expected to be rational decisions but an element of irrationality is observed in decision
making. The Disposition effect is the behavioral aspect of an investor which explains his irrational decision-making. The
disposition effect is the tendency to keep losing positions too long and selling winning positions too early. The present
research work studies the disposition effect in options trading. Options are derivatives of underlying assets which give the
holder the right to exercise them at a given date and price. In this research work, elements of disposition effect namely,
Herding (HE), Mental accounting (MA), Risk Aversion (RA) are studied along with Trade enablers (TE) and Cost consciousness
(CC). The data was collected from 250 respondents’ trading options on the National Stock Exchange, India. The collected data
was analyzed using Structured Equation Modeling (SEM). The results reflected that the disposition effect existed in decision-
making by options traders. Trade Enabler consisting of Time decay and Open Interest, and Herding emerged as significant
elements of disposition effect for options trading. Mental accounting, risk aversion, and cost-consciousness emerged as less
significant elements affecting the disposition effect in options trading.

Keywords: disposition effect; herding; mental accounting; risk aversion; behavioral finance
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AHHOTAUMA

OxunpaaeTcs, 4To peLleHns MHBECTOpPOoB OyayT paLMOHaNbHbIMU, OLHAKO B NMPUHATUM peLleHnid HabnaaeTCs 3neMeHT uppa-
LMOHANBbHOCTU. DPDEKT AMCMO3ULMM — 3TO NOBEAEHYECKUIA HIDAHC MHBECTOPA, KOTOPbIN 06bACHSET ero MppaunoHanibHoe
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0T 6a30BbIX aKTUBOB, KOTOPbIE AAOT BNaAe/bLYy NPaBO Peann3oBaTh UX B ONpPeLeneHHYI0 AaTy U N0 GUKCUMPOBAHHOW LIeHe.
B naHHOM uccnepgoBaTenbckon paboTe M3yvakoTCs Takue aneMeHTbl 3hdekTa ANCno3numm, Kak: cragHocTb (C), MeHTaNbHbIV
yyeT (MA), Henpusitue pucka (HP), katanuzaTtop Toproenu (KT) u paszyMmHbin noaxon K pacxogosanuto (MP). lanHbie nonyye-
Hbl 0T 250 pecnoHAEeHTOB, TOPTYOLMX ONUMOHAaMKM Ha HaunoHanbHoi doHnoBon 6upxe NMHauu. [Ins aHanmsa cobpaHHbIX
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INTRODUCTION

Derivatives and Disposition in Derivative Trading
The global equity trading volumes have surged from
20 trillion US dollars in the first quarter of 2017 to
41.78 trillion US dollars by the 3 quarter of 2021.!
Apart from equity investment, a surge in trading of
derivatives (equity, commodity, currency, and index)
is observed. An option or derivative is a contract that
gives the owner the right to buy or sell the security
but not an obligation to execute the contract at a fu-
ture date based on the strike price (1). However, the
increased awareness amongst retailer traders about
derivative instruments results in the trading of de-
rivatives (2).

As per the report published by Statista? the number
of options contracts traded worldwide in 2021 was
33.31 billion, as compared to 29.28 billion contracts
in futures. As per the report of CNBC, in 2020, retail
participants contributed to more than 25% of traded
option contracts. The report further mentioned that
the majority of them were making losses [3]. As per
the reports by SEBI,* 89% of Future and Option traders
made losses. Derivatives contracts are different from
equity contracts in that they have special attributes
such as expiry, premium, lot size, time-decay, high
risk, high reward, etc. These attributes complicate
the decision-making of the traders and involve them
psychologically.

The study of decision-making by investors in the
capital market was guided by classical theories. These
theories tried to provide a rationale for the decisions
made by the investors [4]. The Efficient Market Hypoth-
esis (EMH) is proposed by [5] based on the Expected
Utility Theory, which is widely accepted. These tradi-
tional theories are challenged by many researchers,
given events like the dot-com crash, subprime crisis,
Brexit, and the recent emergence of the Corona Vi-
rus pandemic [6]. Theories of behavioral finance are
adopted to explain irrational behavior. These basic
theories of behavioral finance are based on the concept
of “bounded rationality” [7]. It is related to “limitations”

! Value of global equity trading worldwide from 1st quarter
2017 to 4th quarter 2021. URL: https://www.statista.com/
statistics/242745/volume-of-global-equity-trading/ (accessed
on 01.03.2022).

2 Number of futures and options contracts traded worldwide
from 2013 to 2022. URL: https://www.statista.com/
statistics/377025/global-futures-and-options-volume/
(accessed on 01.04.2022).

5 Analysis of Profit and Loss of Individual Traders dealing in
Equity F&O Segment. URL: https://www.sebi.gov.in/reports-
and-statistics/research/jan-2023/study-analysis-of-profit-
and-loss-of-individual-traders-dealing-in-equity-fando-
segment_67525.html (accessed on 30.01.2023).

associated with decision-making. There are a lot of
studies indicating the causes of the irrational behavior
of individuals. The landmark work of [8] and [9] on the
disposition effect is referred to in this research work to
understand irrationality in behavior of option traders.
The preliminary observations by researchers, followed
by interviews with option traders, revealed that traders
are holding losing positions longer and selling winning
positions early. This poses the following questions in
the minds of the researchers.

RQ 1: Does the disposition effect justify (explain)
the irrational behavior of option traders?

RQ 2: which is a significant factor determining the
disposition effect in options trading.

Aim and Objectives

The study aims to justify (Explain) the irrational be-
havior of option traders through the disposition ef-
fect. Though there have been studies on the behavior
of capital market investors, this paper aims at under-
standing whether the disposition effect explains the
irrational behavior of options traders. The study ini-
tially focuses on investigating existing literature and
exploring factors affecting disposition effects, with
special reference to options trading. Further, the re-
search intends to identify significant factors of dispo-
sition effect in options trading.

Specific Contribution of Research Work

The theory of Disposition effect was put forth by [8,
9]. Its applications were mainly identified by sever-
al authors. The study of DE in case of IPOs [10] and
taxation [11] is observed. Also, studies of DE in the
context of demographics are done [10, 11]. This paper
studies the applicability of the disposition effect on
options traders’ behavior, which is lacking in the ex-
isting literature. Also, several studies were conducted
with respect to individual factors of disposition effect,
namely Mental Accounting [12], Herding [13], Risk
Aversion. However, no work was observed in above
studies to identify the significant factors affecting
the Disposition effect in options trading. Further, it
was noticed after the initial interaction with the op-
tion traders that cost and time value play a vital role
in decision making in options trading and trigger the
disposition effect. This led to further exploration of
the literature, and two factors specific to option trad-
ing were proposed, namely Cost Consciousness and
Trade Enablers.

THEORETICAL DEVELOPMENT
The pioneering work in understanding the complex-
ity of options was done by [14] based on five factors,
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namely the strike price of the underlying asset, the
current premium price of the option, the maturity
date of the option, the risk-free rate in the country,
and the volatility of the mark. Despite having rele-
vant information, the majority of retailers are making
losses, and this signifies the behavioral aspect of op-
tions trading decisions. The present work focuses on
Disposition effect.

Disposition Effect (DE)

The disposition effect is an integral part of behavioral
finance. It supports explaining the irrational behav-
ior of decision-makers where classical theories have
limitations [8, 15]. Traces of DE were observed in the
self-justification theory proposed by [16], which ex-
plains investors’ behavior when they commit mis-
takes. As a counteraction, the individual tends to in-
vest more resources to rectify the mistakes, attracting
additional financial commitments that may lead to fi-
nancial distress. The literature related to DE was fur-
ther advanced by contribution of [9]. They criticized
the expected utility theory and the prospect theory
suggested by them. Similarly, [17] observed that the
risk profile is situational. An investor may take a risk
in some situations and avoid others. Further inspec-
tion of the prospect theory was done by [8]. They con-
cluded that the DE works in real decision-making and
can be attributed to mental accounting, loss aversion,
avoiding regret, seeking pride, and self-control. The
major factors creating DE are discussed further.

Herding

It is irrationally copying the decisions of other inves-
tors. The negative news causes more fluctuations in
comparison to positive news [18]. It may be attribut-
ed to blindly following the advice of experts [19] or to
fashion and fads [20]. Herding is observed very well in
a social media environment called social trading [21].
This environment provides information, transparency,
and constant reciprocal scrutiny by participants but
at the same time drives them in direction. The study
by [22] also explains the fear of missing out on pat-
terns in trading, which causes herding. The research-
er proposes the following:

H1 — Herding positively affects the Disposition Effect.

Mental Accounting
MA explains that an individual or household deci-
sion-maker decides by creating separate considera-
tions called accounts. In the case of financial invest-
ments, each security is considered a separate account,
and the decisions are not taken based on the whole
portfolio altogether [12]. Along the same lines [23],

discussing the DE, also considered MA when it was
mentioned that the decision-makers do not consid-
er the whole portfolio but individual securities. [24]
observed that investors are risk-averse to individual
stock losses but do not take into consideration port-
folio losses, stressing the presence of MA. The above
literature indicates the influence of MA on the DE for
various instruments. Based on it, the following hy-
pothesis is proposed to study the relation between
MA and DE for options trading:
H2 — MA positively affects Disposition Effect.

Trade Enablers
Trade enablers consist of time-decay (expiration) and
open-interest. The importance of the first component
of trade enabler, i.e. expiration has been observed by
many researchers. The American option value decom-
poses as it approaches its expiration date [25]. Trad-
ers choose not to stay invested in a contract that they
do not believe has any chance of becoming profitable.
Different observations are made by researchers re-
garding expiry options. The expiry date is related to
return, volatility, and volume in derivatives and their
underlying assets [26]. The DE (keeping losers and
selling winners) is affected by the above three. It was
found that the maturity effect influences the traded
volumes but doesn’t make the prices volatile [27].
Though volatility remains the same on the expiration
day, [28] found that on the expiration day, trading vol-
ume fluctuates but prices are not affected. In contrast
to this study, it is observed that trading activities are
normal on expiry [29]. On the basis of the above, we
infer that as the expiry date of options approaches,
the probability of price fluctuation reduces, hence the
option traders with profitable positions exit from the
trade and the option traders with loss making posi-
tions continue to hold their positions in expecta-
tion of reversal. The second component of the trade
enabler, i.e., open interest, is related to the number
of un-winded contracts. In the work of [30], the im-
portance of open-interest in predicting is highlighted.
They found that increase in put-options open-interest
is followed by poor return on underlying. Similarly,
an increase in call open-interest predicts good per-
formance by underlying. The options markets show
unusual activities in form of open-interest before any
significant corporate event [31]. Thus, open-interest
can be used as an indicator for predicting the behav-
ior of the market as studied by [32] in the Indian and
US markets. The importance of non-price variables,
namely open-interest and trading volume, can be seen
in the research work of [32]. The common observation
was that open-interest predicts the movement of un-
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derlying. The authors infer that open-interest is an
indication of holding positions (i.e., DE) and intend
to hypothesize that open interest increases DE. These
two factors — expiry of options and changes in open-
interest play an important role in holding a contract.
These two factors combined are termed “Trade Ena-
blers” by researchers. To capture the trading behavior
related to expiry and open-interest and its impact on
disposition, the following hypothesis is framed:

H3 — Trade Enablers positively affect the Disposi-
tion Effect.

Risk Aversion

Risk Aversion and DE are studied by many research-
ers. Investors’ decisions are based on their economic
outlook and expected utility from the investment,
and they always look for value in the opportunity [8].
The expected returns vary proportionately with the
risk involved in the investment. RA is a major cause
of the DE and it is because of this RA that decision-
makers tend to sell their winning positions too soon.
However, the term asymmetric RA is used to indicate
that the decision-maker is risk-averse only in a win-
ning position but becomes a risk-taker when in a loss
[33]. The paper researched the impact of only RA on
the DE on the investors and concluded that the RA
alone is insignificant in explaining the DE in the case
of winners but is significant in the case of losing in-
vestments [34]. The previous research works reflect a
relationship between RA and DE. The following hy-

MENTAL ACCOUNTING

TS
TRADE ENABLERS

RISK AVERSION

COST
CONSCIOUSNESS

Fig. 1. Proposed Model for DE in Options Trading

Source: Compiled by authors.

pothesis is proposed for studying the decision-mak-
ers in options trading:
H4 — Risk Aversion positively affects Disposition Effect.

Cost-Consciousness
The term cost-consciousness though is a widely used
term in scientific literature, but the concept lacks clar-
ity and is vague [35]. Cost-consciousness is looked at
from different points of view, like cost reduction, oper-
ations and economic efficiency [36]. This paper intends
to use the term from the capital market point of view.
In this research work, the term cost consciousness is
used to represent two vital and concerning elements
of option trading, i.e. the transaction costs and taxes
involved. The transaction cost is a major element de-
termining efficiency and ultimately influences the de-
cisions of stock market traders [37]. In an experiment
[38], it was found that of the major factors affecting
the DE, transaction cost was found to be a significant
factor. On similar lines, observations were made by
[39]. It is found that the DE is sensitive to taxes and
the decisions of traders are affected by the rate of
taxes [40]. In this context [41], observed the impact of
security transaction taxes and inferred that it has an
adverse impact on stock market participants and re-
duces profitability. Studies by [42] reveal that to reduce
tax liabilities, traders wind up their winning positions
as the year approaches. This indicates that decisions
made are affected by taxes. The research [43] studied

DISPOSITION EFFECT
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the impact of taxation on the trading behavior of pri-
vate investors. They concluded that taxes have a major
impact on the decision-making of traders. Discontinu-
ity of taxes increases the trading volume of buying and
selling of positions in case of gains as well as losses.
Hence, the researchers are interested in understanding
the existence of the following relationship:

H5 — Cost-consciousness positively affects the Dis-
position Effect.

Looking at the literature and research work available,
applications of DE have been studied by many authors,
like in taxation [10], IPO [41], or demographics [11].
Also, several studies were conducted with respect to
individual factors of disposition effect namely Men-
tal Accounting [12]; Herding [18]. Risk Aversion [33].
However, no work was observed in the above studies to
identify the significant factors affecting the Disposition
effect in options trading. Further, it was noticed after
the initial interaction with the option traders that cost
and time value play a vital role in decision making in
options trading and trigger disposition effect. This
led to further exploration of literature and two factors
specific to option trading were proposed, namely Cost
Consciousness and Trade Enablers. Based on the detailed
literature review, the model is proposed as in Fig. 1.

RESEARCH METHODOLOGY
Instrument Development
The disposition effect is studied based on five fac-
tors: Herding, MA, Trade Enablers, Risk Aversion,
and Cost-Consciousness. Table 1 depicts the sources
of items for various constructs (factors).

These items from various sources were adapted for
the current study. The items, related to Trade Enablers
and Cost-Consciousness, were developed by researchers
on suggestions of experts. The validity of an instrument
is the appropriateness by which it measures what is
required to measure [47]. The Content Validity of these

items was judged by the expert panel of 10 judges from
Industry and Academia. Items having 75% consen-
suses were used for data collection. Out of 22 items,
seventeen were validated by a panel of judges. Items
DE4 and DE 5, TE2 & TE3, CC2 were dropped based
on the judges’ opinion. The final instrument was pre-
sented to respondents and responses were collected on
a five-point Likert scale with Strongly Agree (5), Agree
(4), Neutral (3), Disagree (2), and Strongly Disagree (1).

Sample and Data Collection

The data was collected from individual options trad-
ers on the National Stock Exchange, India. Respons-
es were collected from 315 option traders using the
judgment sampling method. A self-administered
questionnaire was used for this purpose. The re-
sponse rate was 79% (approx.), and 250 valid and
complete responses were used for further analysis.
The respondents’ profile is given in the Table 2.

RESULTS
Common Method Bias and Normality

Common method bias was observed using Harman’s
single-factor test. The maximum variance for a single
factor was 43.5%. These rules out biasedness in the
given data. The data was found in the normal range
of +/-2 for skewness and kurtosis. This ensures the
normality of the data [48].

Validity

Convergent validity: Composite Reliability (CR), fac-
tor loadings, and Average Variance Extracted (AVE)
were used for establishing convergent validity. An
acceptable range for CR above 0.7 and AVE above 0.5
for convergent validity [49]. Factor loading above 0.5
is acceptable. Cronbach Alpha is above 0.60 for all the
constructs and is within an acceptable range [49]. The
findings are presented in Table 3.

Table 1
Instrument Development Sources

Construct (factors) Source
Disposition Effect (DE1, DE2, DE3, DE4, DE5) [44]
Herding (HE1, HE2, HE3) [45]
MA (MA1, MA2, MA3) [45, 46]
Risk Aversion (RA1, RA2, RA3, RA4) [46]
Trade Enablers (TE1, TE2, TE3, TE4) Suggested by experts
Cost-Consciousness (CC1, CC2, CC3) Suggested by experts

Source: Compiled by authors.
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Table 2
Respondents’ Profile
Description Category Number
Gender Male 174
Female 76
Age Group 21to 35 122
36-50 81
Above 50 47
Educational Qualification Undergraduate 71
Graduate 133
Post Graduate 36
Annual Income Up to 0.25 mln 46
0.25 mln — 0.5 mln 113
Above 0.5 mln 91

Source: Compiled by authors based on data collection.

Discriminant validity: the discrimination in latent
value is understood by discriminant validity. The square
root value of AVE for each construct should be greater
than the correlation coefficient it has with other con-
structs. Table 4 indicates the presence of discriminant
validity as the AVE square root was greater than the
correlation coefficient.

Structural Model
SPSS Amos version 25 was used to conduct SEM.
The values indicate the adequate fit of the proposed
model. The values were within the acceptable range,
as suggested by [49]. Normed %2 = 1.821, CFI = 0.974,
IFI = 0.974, TLI = 0.966 and RMSEA = 0.057).

Path Analysis
The following Table 5 presents the results of hypothe-
ses H1 to H5 at a 0.05 level, showing a significant posi-
tive relation between DE and Herding (H1), DE, and
Trade-Enablers (H3). However, no significant positive
relationship was observed between, the DE and Men-
tal-Accounting (H2); DE and Risk-Aversion (H4); DE
and Cost-Consciousness (H5). The predictive validity
can be assessed through estimates. The Herding and
Trade Enablers were significant predictors at p-value
of 0.05 level (Table 5). The model is presented in Fig. 2.

DISCUSSION
The research aimed at studying the Disposition ef-
fect in option trading. Disposition is selling winning
positions too early and keeping losing positions for

too long [8]. Options trading was studied in light
of five dimensions related to disposition. Herding,
MA and RA constructs were obtained from the lit-
erature review, whereas TE and CC were added as
per the expert’s opinion. Responses obtained from
the options traders in the NSE were run through
the SEM to identify the relationship between the
constructs and disposition effect. The results are
discussed further.

Herding is the mentality of following others [50].
Irrespective of the individuals’ ability to trade, the
traders get influenced by others’ opinions and ulti-
mately end up trading irrationally [19]. In this study,
it was observed that the traders normally follow the
trends while dealing with options. The high volatility
in the prices of options also causes traders to depend
on others. It was also revealed that opinions expressed
on social media play a major role in determining option
traders’ decisions. Based on the outcome of SEM, it was
found that herding supports the disposition effect in
options traders. MA is an individual’s or household’s
decision to create separate considerations for different
investments [12]. MA was not observed as a significant
factor in determining DE. Option traders apply mul-
tiple trading strategies that involve creating simulta-
neous positions in multiple contracts. Here, the net
returns are considered as the outcome of the strategy,
wherein these multiple trades are interrelated and
not separated by mental accounts. Thus, MA doesn’t
contribute significantly to the DE. Cost-consciousness
is the impact of transaction costs and taxes paid by the
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Table 3
Construct — Standardized Factor Loading, AVE, SCR, and Cronbach’s Alpha
“You tend to treat each element /
MA1 | account in your trading portfolio 0.864
separately”
Mental “You take separate actions for losin 0900534 | 0751 0.901
Accounting MA2 ake separate actl g 0.869 : ' :
and winning positions
“You ignore the connection between
MA3 different trading possibilities” 0867
“Other investors’ decisions of buying and
HE1 | selling stocks impact my investment 0.926

decisions”

“I usually react quickly to the changes
Herding HE2 | in other investors’ decisions and follow 0.930 0.877221 0.710 0.843
their reactions to the stock market”

“I follow social blogs / forums / news /
HE3 | YouTube before making the stock a 0.638
purchase/sale”

“I will keep holding stocks even though
they are losing and will never think
about selling the stocks until they
balance the losses”

DE1 0.674

“I usually sell profitable stocks to
Disposition realize gains first when | am in want
Effect DE2 | of money. | buy other stocks and keep 0.768
holding them to wait for the price of
unprofitable stocks to go up”

0.774849 0.535 0.751

“There is profit from several share
DE3 | transactions for me at times, which 0.749
could not compensate for one loss”

“I quickly sell profitable positions after
CC1 ) ; ,
Cost- covering up the transaction charges

Consciousness 3 “I quickly sell profitable positions after
covering up the taxes”

0.877

0.873423 0.775 0.873
0.884

“You sell a position that has increased in

RAL value faster”

0.877

“You avoid selling positions that have

RA2 . ” 0.847
decreased in value

Risk Aversion 0.910954 0.719 0.91

“You feel more sorrow about holding

RA3 . o ” 0.832
losing positions too long

RA4 Y-ou feel mqrg sorrow abou”t selling 0.835
winning positions too soon

TE1 | quickly sell winning positions nearing 0581

expiry (time-decay)”
Trade Enablers By ] . - ] 0.729907 0.586 0.694
TE4 sell losing positions with decreasing 0914

Open interest”

Source: Authors’ calculations.
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Table 4
Discriminant Validity
HE .842
MA 841 .866
DE .309* 428 731
cC 833 .864** 441 .881
RA J71 .834* 409 .830** .848
TE 239* 152% -157* 194 .097 766
Source: Authors’ calculations.
Table 5
Path Analysis

H1 DEA 0.474 0.854 2.264 024 Supported
H2 DES .037 0.054 0.043 .966 Not supported
H3 DE4 1.263 0.341 2.746 .006 Supported
H4 DE4 .300 0.410 0.904 .366 Not supported
H5 DEA 376 1.853 1.112 266 Not supported

Source: Authors’ calculations.

trader on trading behavior [37]. Though the transaction
costs and taxes are high, the options traders compare
them with the expected returns from the trade and are
thus willing to take up the costs. The options traders
are aware of the transaction charges and taxes they
incur, and they devise their risk-reward ratios accord-
ingly, thus, cost-consciousness is found to be a non-
significant element. It is also observed by [40] that
the effect of taxes and other costs is significant when
the financial year ends, but short term option trading
doesn’t get affected by these costs. Risk-aversion was
found to be an insignificant contributor to the DE in
the decision-making of options traders. Risk-aversion
is the tendency to prefer guaranteed outcomes over
probabilistic ones [33]. The investors in capital markets
judge their win or loss with a reference point like their
purchase price and the current price of the stocks or
any other financial asset [9]. However, when it comes
to options trading, the reference point phenomenon
becomes insignificant because the instrument traded
is not an asset but underlying security and thus has
no purchase price of its own. The premium involved

in options is volatile and simply moves based on mul-
tiple external factors apart from the market price of
the underlying asset. Due to the phenomenon of time
decay, even without any change in the price of the
underlying asset, the premium involved is bound to
be zero. Thus, riskiness is an underlying attribute of
option trading. Thus, the options trader accepts the
risk involved while entering into any position, and so
risk aversion is a less significant factor for disposition
effect in the case of options traders. Trade-enablers
influence options trading by holding losing positions
longer and selling winning positions early. It was found
from the results that TE significantly influences DE in
options trading. It comprises two factors, time-decay,
and open interest. Options are instruments that give
traders the right to trade at a paid premium, which is
usually less than the actual value of the asset. How-
ever, latent costs are involved as a time factor. Due to
time decay, the premium approaches zero at expiry
and it creates a sense of urgency in traders to wind up
positions before expiry. This results in a DE. On the
other hand, if the trade has moved in the loss-making
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territory, traders avoid winding up positions for two CONCLUSION

reasons. Firstly, there is the there is the expectation

that trade will take a favorable turn and they will end

up making profits. Secondly, nearing expiration, the

premium has already decayed substantially, resulting in

the recovery of minimal investment. Thus, the traders

remain invested and DE comes into play. Open inter-
est is the number of positions that are not un-winded

by traders. This sets the trend for traders. Most of the

researchers found open interest to be an important
factor in influencing trading behavior [31]. Based on

a number of calls or put positions held in the market,
traders make decisions about the prevalent trend in

the market. Thus, winding up positions on the basis of
open interest causes traders to sell winning positions

early with the changes in open interest. On the other
hand, for losing positions, traders are found waiting

for an open interest rate change in their favor. Further,
the model studied the covariance among the multiple

factors. All the factors showed positive covariance with

each other. Thus, the factors have a positive impact

on the trading behavior of option traders. However,
no covariance was observed between HE and CC. This

implies that covariance amongst factors augments to

disposition effect.

The study was conducted with the objectives of
investigating irrationality in option trading and
identifying elements of Disposition Effect. The study
initiated with review of extant literature related
to disposition effect and found, Herding Mental
Accounting, Risk Aversion, Trade Enablers and Cost-
Consciousness as important elements of DE. To
further achieve the objectives of identifying important
elements producing a disposition effect, a model
was developed to test hypotheses. Responses were
collected from 250 stock market participants trading
in derivatives. Structural Equation Modelling was used
to validate the model. It can be concluded that DE
does exist in option trading and leads to irrationality.
Trade Enabler consisting of Time-decay and Open-
Interest, and Herding emerged as significant factors
affecting DE for options traders. The factors not
significantly affecting DE in options trading were MA,
risk-aversion, and cost-consciousness. The research
paper is intended to understand the DE in options
trading. The research work contributed by explaining
the existence of the DE in options trading. The study
is the first of its kind to study option derivatives as
trading instruments by retail traders. The research can
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be of use to the individual traders in devising trading
strategies. The traders would better understand the
causes of their irrational behavior and may try to avoid
or alter their behavior. The research is also of value to
regulators and policymakers, as it will help them devise
proper policies that may discourage irrational behavior.

Limitations and Scope
The research was conducted on the behavioral re-
sponses of 250 option traders on the National Stock
Exchange India. The biases in responses may af-
fect the study. The study opens vistas of research
wherein the behavioral responses can be validated
by actual trades. The analysis can also be based on
demographic attributes. Investment size is another
important factor that can be considered for future

research. Covariance among factors can be taken
into account in future studies to elaborate on the on
the disposition effect.

Implications

The research can be of use to individual traders in
devising trading strategies. The traders would better
understand the causes of their irrational behavior and
may try to avoid or alter their behavior. The traders are
required to overcome the hype or hoax created and should
be able to judge the real and panicky movement. The open
interest and time decay observed with trade enablers calls
for emotional control while trading in options.

The research is also of value to the regulators and
policy makers as it will help them to devise proper
policies that may discourage the irrational behavior.

10.
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ABSTRACT

The present study intends to comprehend the stock market investment intention among individuals. The purpose of the
study is to assess the role of perceptive factors, including subjective norms, attitudes and perceived behavioural control,
in relation to individual personalities and the theory of planned behaviour. In this regard, the study adopts a quantitative
approach with the help of the PLS-SEM technique to predict relationships between variables. The responses were
collected through a structured questionnaire from individuals with or without trading experience in the stock market.
The key findings indicate a positive impact of perceptive factors on individual investment intentions. Furthermore, it
was found that personality characteristics influence individual investment intentions, while gender and age moderately
influence the relationship of intuitive factors and personality traits with investment intent. Overall, the study contributes
to the individuals’ perception regarding Indian stock market investments. Hence, the findings are crucial for governments,
investment businesses and financial intermediaries to propel stock market participation and investment.
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OPUTMHANBHASA CTATbA

Ponb NMYHOCTHBIX KayecTB U nepuenTUBHbIX (aKTopoB
B onpepneneHun UHBECTULLMOHHbIX HaMepeHUn
Ha GOHAOBOM pbIHKE
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AHHOTALMUA

Hactosiee nccnenoBaHue HamnpaBieHO HA M3yYeHME MHBECTULMOHHbIX HaMEpPEeHW UHAMBUAOB HA (OHAOBOM pPbIHKE.
Uenb nccnenoBaHns — oueHUTb POab NepLENTUBHbIX (GAKTOPOB, BKOYast CYyObEeKTUBHbIE HOPMbI, YCTAHOBKM M BOCMPUHM-
MaeMblil NOBEAEHYECKMIA KOHTPO/b, B OTHOLUIEHUM JIMYHOCTHBIX OCOBEHHOCTEN MHAMBULAOB M TEOPUM NIAHUMPYEMOrO MO-
BefeHus. B cBsi3u € 3TUM B MCCNefoBaHUM MCMOb30BAH KOMMYECTBEHHbIN NOAXOL C NpuMeHeHneM meTtoaa PLS-SEM nng
NPOrHO3MPOBAHMUS B3aMMOCBA3eN Mexay nepeMeHHbIMU. OTBETbI MNOAYYEHbI C MOMOLLBIO CTPYKTYPUPOBAHHOW aHKeTbl OT
PEeCrnoHLEHTOB, UMEIOLLMX MU HE UMEIOLLMX OMbIT TOPrOBM HA POHA0BOM pbiHKe. OCHOBHbIE pe3y/bTaThl CBUAETENbCTBYHOT
0 MONOXMUTENbHOM BIMSHUM (HAKTOPOB BOCNPUATUS HA MHAMBUAYANbHbBIE MHBECTULMOHHbIE HamMepeHus. KpoMme Toro, 66110
YCTAHOBJIEHO, YTO IMYHOCTHbIE XapPAKTEPUCTUKMU BAMSIKOT HA MHAMBUAYANbHbIE MHBECTULMOHHbIE HAMEPEHMS, B TO BPEMS
KaK nos 1 BO3pacT BO3AENCTBYHOT HA B3aMMOCBA3b KaK MHTYMTUBHbIX PaKTOPOB, Tak M IMYHOCTHbIE XapakTepucTuku. B Le-
NIOM, laHHOE UCCNef0BaHMe BHOCUT BKA4 B U3yYeHMe BOCNPUATUS MHAUBUAAMU MHBECTULMOHHbBIX HAMEPEHUI Ha UHAWM-
CKOM (DOHLOBOM pbiHKe. TaknuM 06pa3oM, NONyYeHHble pe3ynbTaTbl MMEKT 60blIOe 3HAaYeHWe AN NPaBUTENbCTB, UHBE-
CTULMOHHBIX KOMMAHWIA U DUHAHCOBbLIX NOCPEAHMKOB, YTOObI CTUMYIMPOBATL y4acTUe B POHA0BOM PbIHKE U MHBECTULIMM.
Kntoyesbie cnoea: xapakTepHble YepTbl IMYHOCTU; HoNbLUAs NATEPKA; TEOPUS MIAHUMPYEMOTO NOBEAEHUS; MOBELEHNE UHBE-
CTOPOB; MHBECTULMM HA POHLOBOM PbIHKE
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INTRODUCTION

The constantly changing scenario in global financial
markets has changed individual investors’ outlook
on traditional finance. Fama [1] discussed that
traditional finance operates on the efficient market
hypothesis, presuming information-efficient
financial markets and rational investors. However,
in reality, investors follow the rule of thumb
instead of optimization [2]. This contradiction
created a revolutionary shift in research and
practice, where conventional finance took a leap to
behavioural finance. Behavioural finance focuses
on individuals’ irrational behaviour in the market
owing to the concepts and myths of traditional
finance, psychology, and neuroeconomics [3].

Financial markets are competitive, offering
flexible investing options among various financial
assets and obtaining liquefiable returns from
the invested capital [4]. However, stock market
investment has always been a challenging decision
which demands a rational thought process [5, 6].
Hoffman and Post [7] found that individual investors
struggle to align their anticipated returns with their
risk tolerance. Nearly 30% of investors think they can
make prudent decisions yet fall short of achieving
their investment objectives [8]. Hence, it is essential
to comprehend what influences their investment
intentions in the stock market. The discussion
concerning individual investment decisions has been
polarized by numerous scholars [9-13]. However,
limited studies have been done on Indian investors’
intentions to invest in financial markets [14, 15].

It has been noted that despite the advancements
in the financial markets, most Indian consumers
have significantly less stock market participation
[16]. According to 2021 World Bank data, India is
the top 20 saver nation, with a 30% savings rate
as a percentage a percentage of GDP, the majority
of which is accumulated in bank deposits, physical
assets, and currency [17]. In a survey sponsored by
the Securities and Exchange Board of India [18] on
investment and savings behaviour, it was found
that 15% of the total urban Indian households only
invested in securities markets, and the remaining
are more inclined towards less risky assets like bank
deposits, post office schemes, insurance, etc. It has
also been observed that the major roadblock is a
lack of awareness among investors regarding key
instruments. Thus, it becomes more important to
study the rationale behind this context. The present
study attempts to comprehend investor intentions
in the Indian financial markets, one of the largest
developing economies. In addition, with the aim

of understanding the investor behaviour in stock
markets, this research also studies those individuals
who can be potential investors. This research is an
extension to understand the relationship between
perceptive factors and social traits and the individual
intention to invest [14, 19, 20].

LITERATURE REVIEW

Investment Intentions and Perceptive Factors
According to L. Ajzen [21], the theory of reasoned
action asserts that behavioural intentions
are insightful and can predict an individual’s
inclination to behave in a particular manner. The
theory of planned behaviour extends the theory
of reasoned action, which states that intentions
and perceived behavioural control can predict
an individual’s behaviour [22, 23]. Behavioural
intentions work with three critical, independent
conceptual frameworks: attitude, subjective
norms, and perceived behavioural control [24]. The
theory of planned behaviour (TPB) proposes that
individual intention precedes behaviour and has
been widely used in studies related to behavioural
domains [25].

Subjective Norms

The theory of planned behaviour postulates
that individuals who are likely to invest in stock
markets are influenced by their close peers or
family [26]. Further, it creates social pressure
on an individual to perform or not perform
a specific behaviour in a given situation [22].
While understanding financial choices in family
firms, family norms for external debt and equity
positively and significantly affect behavioural
intentions [27]. Social investors find a stock
market investment more attractive when their
peers participate [28]. While studying Indian stock
markets, it was found that subjective norms show
a weak positive effect on investment intention
[29]. Thus, the perceptive factor, a subjective norm
springing from acquaintances, influences the
investment intention of an individual, proposing
the following hypothesis:

H1: Subjective Norm positively impacts individual
investment intentions towards the stock market.

Attitudes
Attitude is an individual’s psychological and
cognitive behaviour while assessing a particular
aspect and evaluating the favourable or
unfavourable outcomes [30]. A positive attitude
will lead to a stronger behavioural inclination,
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whereas a negative attitude will provide a weaker
preference [15]. Sin-Hui et al. [31] identified
attitude as the most substantial TPB variable to
describe the intentions of accounting practitioners
concerning earning management. Attitude towards
risk impacts investment behaviour, creating
specific behavioural aspirations for different risk-
intolerant levels [32]. Further, while studying the
theory of planned behaviour in the Indian stock
market, investors’ attitudes partially mediate
the relationship between financial knowledge
and investment intentions [33]. Based on the
arguments, the attitude of individual investors
influences their investment intentions, proposing
the following hypothesis:

H2: Attitude positively affects individual investment
intentions towards the stock market.

Perceived Behavioural Control

The theory of planned behaviour presumes
that perceived behavioural control explains the
perception of whether an individual has possession
of the required resources, ability, or opportunity
to perform a behaviour [34]. Various studies were
done under the pretext that perceived behavioural
control influences the behavioural intentions
of individual investors [35, 36]. Mahastanti &
Hariady [37] identified perceived behavioural
control and risk preference as influencing the
intent of potential female investors to purchase
financial products. While understanding the
factors influencing the adoption of future products,
perceived behavioural control indicates a strong
association with investment intentions [38]. Thus,
the study proposes the following hypothesis:

H3: Perceived Behavioural Control (HIc) positively
impacts individual investment intentions toward the
stock market.

Subjective Norms and Attitude
Various studies have found a direct influence of
subjective norms on the attitude of individual
investors [39, 40]. Shanmugham and Ramya [41]
identified a significant effect of various social factors,
including media, the Internet and social interactions,
on the attitudes towards trading. This research
evaluates the individual investment intentions
in the Indian stock market, where most individual
investors are easily affected by others’ opinions
and the media. In India, the stock market is widely
discussed across various media channels, which
descriptively provide knowledge and analysis of the
stock market. The opinions of peers and financial
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professionals will influence whether investing or not
in stocks is a wise decision for an individual. Thus,
the study proposes the following hypothesis:

H4: Subjective Norm positively influence an
individual’s attitude toward stock market investment
intentions.

Investment Intentions and Personality Traits
Personality is a distinct representation of how
individuals feel, think, and behave [42]. Multiple
researchers, including Raymond Cattell, Donald
Fiske, Norman, Smith, Goldberg, McCrae & Costa,
have conducted various empirical studies to
contract personality attributes [43]. The Big Five
Traits taxonomy can be identified by addressing five
personality dimensions: extroversion, openness to
experience, conscientiousness, emotional stability
and agreeableness [44]. Numerous studies have
suggested that personality traits can anticipate
the purview of human behaviour, preference and
effects [20, 45, 46]. Pak and Mahmood [47] found
that these attributes affect individual investors’
risk tolerance behaviour, ultimately impacting their
investment decisions in the financial market.

While studying the perceptions of individual
investors and their decisions regarding various
investment opportunities, it has been found that
anxious people are sensitive to high risk and tend
to save more and avoid investment. In contrast,
independent and extroverted individuals lean
more toward making investments [48]. Researchers
have examined various psychological antecedents
related to investment intentions and proposed that
extroverted individuals have more intentions to
invest in the short-term. In contrast, individuals with
higher neuroticism and risk aversion avoid investing
in short-term investment opportunities [19].
Conscientious, open to experience, and agreeable
individual investors carry long-term investment
intentions, whereas risk-averse individuals avoid
them [49]. This study will extend the literature on
how different personality characteristics influence
individual intentions to invest. Subsequently, the
following hypothesis is proposed:

H5: Extroversion (H5a), Agreeableness (H5b),
Conscientiousness (H5c), Emotional Stability (H5d) and
Openness to Experience (H5e) significantly influence
individuals’ stock market intentions.

Moderating roles of Demographic Factors
(Age & Gender)
Several researchers have examined various
demographic factors affecting the investment
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Fig. 1. Conceptual Framework for Studying Stock Market Investment Intentions

Source: Compiled by the authors.

decisions of individuals. It has been found that
males are more overconfident than females
and often underperform while indulging in
excessive trading [50]. While designing a practical
application for behavioural finance, women
are more risk-averse than men [51]. Various
personality traits and emotional intelligence
significantly affect the risk tolerance level of males
and females [52]. A diverse relationship has been
found between different age groups when making
an investment decision [53]. It has also been found
that risk aversion falls with age, increases until
five years before retirement, and then rises again
with age [54]. Therefore, the research proposes the
following hypothesis to study the moderating role
of gender and age:

Hé6: Gender (H6a) and Age (H6b) moderate the
relationships between the personality of an individual
investor, intuitive factors, and stock market investment
intention.

Figure 1 represents the Conceptual Framework for
the study. This framework will help to understand
factors influencing Stock Market Investment
Intentions.

RESEARCH DATA AND METHODOLOGY
Sample and Data Collection
The target population for the present study is
individual investors who are 20 years of age and
older and eligible to do stock market trading in
India with or without prior trading experience. A
solicited questionnaire is better for a dispersed
population to understand their personal opinions;
thus, a well-structured questionnaire was designed.
Individual participants from the National Capital
Region (NCR), India were approached randomly,
and questionnaires were distributed via phone and
e-mail using purposive and convenience sampling
techniques. In order to prevent sampling errors
and ensure the predictability and validity of the
research, G* Power Software is a statistical power
analysis program used to estimate the sample size
and conduct power analyses [55]. With the help of
G* Power Software V 3.1.9.7, the minimum sample
size was estimated at 160 respondents at 0.80
power at a 0.05 confidence level [56]. For this study,
nearly 483 participants were approached with the
questionnaire, out of which 422 responses were
received, with twelve incomplete responses. At
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Table 1

Demographic Information

Characteristics Frequency Percentage
Male 217 52.8%
Gender
Female 194 47.2%
20-30 years 324 78.8%
30-40 years 57 13.9%
Age
40-50 years 14 3.4%
50-60 years 16 3.9%
Diploma 18 4.4%
Educational Qualification Graduate 115 28.0%
Post-graduate 278 67.6%
Married 127 30.9%
Marital Status
Unmarried 284 69.1%
Yes 168 40.9%
Trading Experience
No 243 59.1%

Source: Compiled by the authors.

last, 411 responses were found valid [57], with an
effective response rate of 85.09%.

Measurement of the variables
The first section of the research survey explained
the aim of the study and provided directions for
completing the survey. The second section was
designed for respondents to submit demographic
data. The third section included a research tool
with items studied through a seven-point Likert
scale, with one being “Strongly Disagree” and
seven being “Strongly Agree”. Various exogenous
and endogenous variables, along with their latent

variables, were adapted from previous studies.

Some items were modified in the Indian context for
better research analysis. The research is analyzed
through the Partial Least Squares — Structural
Equation Model (PLS-SEM) with the help of
SmartPLS software.

The proposed model for this study includes five
variables. The big five-factor model is the most
commonly used personality model for research
[58]. Romeros et al. [59] suggested that a compact
version of the big five personality scale might save
research costs, boost participation, and simplify
survey administration. In this study, personality
traits are measured through a Ten-Item Personality
Inventory (TIPI) measure, which is adapted from

the study of Gosling, Rentfrow, & Swann [60]. This
research examined the cognitive constructs of TPB
adopted from the previous work of Taylor and Todd
[61] & Elliot and Ainsworth [24] and modified the
items to align with the study [3, 4]. For the dependent
variable, i.e., the investment intention of individual
investors, four items were used for measurement,
adapted from the work of Lim, Soutar, & Lee [62].

RESULTS
Demographic Profile

Table 1 summarizes the demographic profile of the
survey respondents. Of 411 respondents, 52.8%
were male, and 47.2% were female. A total of 78.8%
lie in the age group of 20-30 years, 13.9% were
in 30-40 years, 3.4% in 40-50 years and 3.9%
respondents were from the 50-60 years age group.
Most of the respondents were post-graduates
(67.6%), followed by graduates (28%) and the rest
were diploma qualified (4.4%). Respondents who
had trading experience in the stock market stood
at 40.9% while 59.1% did not have any trading
experience.

DATA ANALYSIS VIA PLS-SEM
Measurement Model
The measurement model is assessed by examining
the reliability of the item, internal consistency,
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Table 2
Standard Loadings of the Measurements

| find myself extraverted and 0977
Extroversion (EX) enthusiastic ) 0.717 0.831 0.786
| am reserved and quiet® 0.692
I 'am critical and quarrelsome® 0.971
Agreeableness (AG) I am sympathetic and warm to 0791 0.784 0.878 0.766
others ’
| am dependable and self- 0913
Conscientiousness (CT) disciplined ) 0.743 0.852 0.764
| am disorganized and careless® 0.807
| am anxious and quickly get
Emotional Stability (ES) upset® 0.799 0.742 0.851 0.765
I am calm and emotionally stable 0.919
. | am open to new experiences 0.981
Openness to Experience (OE) I am conventional and uncreative® 0621 0.674 0.798 0.727
I will participate in stock markets if:
0.775
e My colleagues do
e The media promote 0.842
Subjective Norm (SN) *  The senior management 0.742 0608 | 0.886 0.845
agrees
e My family approves 0.777
The Government and experts 0.760
encourage
Investment in the stock market
increases the financial knowledge 0.754
of an individual
f;oot;lgemarket investment is a smart 0.827
Attitude (AT) - - 0.644 0.900 0.861
| perceive stock market investment
. 0.882
as substantial
Stock market investment is a fresh 0688
concept
I enjoy trading in the stock market 0.848
| generally have the information
required to invest in the stock 0.910
market
. A I invest in the stock market for a
Perceived Behavioural significant amount of time 0.956 0758 | 0924 0.886
Control (PBC) - :
| invest in the stock market and put 0.948
forth more effort ’
| have enough money to make stock
. 0.624
market investments
| aim to invest in the stock market 0.922
| endorse investing in the stock
market and will advise others to do 0.870
the same
Investment Intentions (IN) |/ will keep on investing in the stock 0.960 0.831 0.951 0.932
market
| can cope with the disruptions
brought on 0.892 the stock market 0.892
trading

Source: Compiled by the authors.
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Table 3

Discriminant Validity of the Measurements

EX 0.720
AG 0.593 0.756
cT 0.524 0.729 0.765
ES 0.523 0.601 0.517 0.773
OE 0.650 0.662 0.668 0.588 0.807
SN 0.193 0.012 -0.006 0.004 0.023 0.78
AT 0.162 -0.020 0.089 0.045 0.073 0.53 0.803
PBC 0.180 -0.025 0.080 0.020 0.067 0.363 0.645 0.87
IN 0.174 -0.019 0.102 0.078 0.098 0471 0.778 0.659 0.911
Source: Compiled by the authors.
Table 4
HTMT Ratio

EX
AG 0.409
T 0.486 0.193
ES 0.447 0.181 0.635
OE 0.400 0.442 0.534 0.525
SN 0.289 0.116 0.143 0.121 0.062
AT 0.219 0.142 0.117 0.101 0.130 0.570
PBC 0.251 0.082 0.160 0.069 0.095 0.373 0.704
IN 0.207 0.074 0.149 0.140 0.129 0.472 0.605 0.714

Source: Compiled by the authors.

and discriminant validity [63]. Table 2 shows the
28-indicators with their factor loadings in the
measurement model. Cronbach’s alpha is applied
to determine internal consistency for a detailed
reliability check. The value of Cronbach’s alpha
is within the acceptable limit of 0.7 and above
[64]. Furthermore, the internal consistency and
composite reliability (CR) of the latent variables
are analysed to ascertain the convergent reliability

of the constructs, which is between 0.79 and 0.95,
exceeding the threshold value of 0.7 [65]. Thus, CR
is assured. Additionally, to determine convergent
validity, the average variance extracted (AVE)
is calculated and is higher than 0.5, which is
considered adequate [65, 66].

Discriminant validity is determined to evaluate
the degree to which the constructs are different
from others [67]. According to Fornell and Larcker
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0.530*
(17.963)

0.559*
(12.883)

Fig. 2. PLS-SEM Full Model with Path Coefficient and t-Statistics (p < 0.05% p < 0.10™)

Source: Compiled by the authors.

[65], to determine discriminant validity, the AVE
square root of an identified construct should be
greater than the inter-construct correlation in a
measurement model, as shown in Table 3. The value
of the square root of AVE (in italics) is greater than
the inter-construct correlation. Table 4 illustrates the
Heterotrait-Monotrait ratio (HTMT ratio) to ascertain
the discriminant validity of the constructs, which are
under the required threshold of 0.85 [68]. Therefore,
the results of the discriminant validity analysis are
accepted.

Structural Model Assessment
The structural model assessment is based on
four parameters, including examination of
multicollinearity, structural model relevance, and
determination of coefficient (R ?) [69]. Collinearity
is evaluated by assessing the Variation Inflation
Factor (VIF) with the help of latent constructs.
According to Hair et al. [67], the value of VIF
should not exceed 5 for the data to follow
collinearity. In the present study, no issue of
multicollinearity is found, as the VIF values
obtained are EX (1.484), AG (1.302), CT (1.435), ES

(1.185), OE (1.700), SN (1.428), AT (2.168) and PBC
(1.729).

After a successful collinearity check, the
significance of the constructs is determined using
bootstrapping techniques [67]. Table 5 represents the
results of path coefficients and t-statistics through
bootstrapping 5000 random cases. Figure 2 shows the
structural model results using Partial Least Squares
(PLS) analysis with standardized path coefficients
and summarizes the PLS analysis of the structural
model with t-test statistics. Post-hypothesis testing,
the coefficient of determination (R?) is calculated,
and the results are satisfactory [70], as shown in
Table 6.

DISCUSSIONS AND IMPLICATIONS
Discussions
Hypotheses Testing
Table 5 represents the path coefficient value and
results of the hypothesis. The results support the
hypotheses H1, H2 and H3, showing a positive and
significant impact of SN, AT and PBC on IN (H1:
t=2.085,p<0.05; H2: t = 12.883, p < 0.05; H3:
t=6.198, p < 0.05). SN has also shown a significant
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Table 5

Results of Hypothesis Testing. ** and * Represents a Significant Level at 5% and 10% (Two-Tailed Test)

H1 SN->IN 0.072 2.085*
H2 AT->IN 0.559 12.883"
H3 PBC->IN 0.267 6.198"
H4 SN->AT 0.530 17.963*
H5a EX->IN 0.024 0.350

H5b AG->IN -0.126 1.974*
H5c CT->IN 0.040 0.539

H5d ES->IN 0.094 1.701*
H5e OE->IN 0.017 1.786™

Source: Compiled by the authors.

Coefficient of Determination (R?)

Table 6

AT

0.288

IN

0.657

Source: Compiled by the authors.

Table 7

Result of PLS-MGA. * and ** Represent a Significant Level at 5% and 10% (Two-Tailed Test)

SN->IN 0.124 0.091 0.657 0.071 -0.234 0.057*
AT->IN 0.76 0.255 0.000* 0.536 0.549 0.939
PBC->IN 0.076 0.535 0.000* 0.258 0.249 0.963
SN->AT 0.473 0.667 0.000* 0.498 -0.805 0.000*
EX->IN -0.091 0.03 0.328 -0.017 -0.09 0.774
AG->IN -0.014 -0.237 0.191 0.045 -0.139 0.552
CT->IN -0.076 0.204 0.064** -0.007 0.213 0.49

ES->IN 0.009 0.076 0.603 0.067 0.009 0.777
OE->IN 0.182 0.012 0.32 -0.02 -0.079 0.866

Source: Compiled by the authors.

No
(o))
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and positive effect on AT (H4: t = 17.963, p < 0.05).
Thus, the results support hypotheses H4. While
talking about the effect of personality traits on
investment intentions, ES and OE have a significant
and positive impact on IN (H5d: t = 1.701, p < 0.10;
H5e: t = 1.786, p < 0.10), while AG has a significant
and negative impact on IN (H5b: t = 1.974, p < 0.05).
For testing further hypotheses (H6a and H6b),
partial least squares — multi-group analysis (PLS-
MGA) is done.

This research confirms the role of personality
traits and perceptive factors in determining
individual stock market investment intentions. It
expands the knowledge of individual investment
behaviour rather than sticking to fundamental or
traditional theories. This study provides empirical
evidence demonstrating individual investors’
intentions in the stock market by revalidating
TPB. The findings suggest that perceptive factors,
including subjective norms, attitudes, and perceived
behavioural control, positively and significantly
influence the stock market investment intentions
and align with the work of Ibrahim and Arshard’s
[71]. Investment firms can introduce mobile
applications and financial analysis software to
promote new and innovative portfolio management
techniques. Investment organizations or security
firms can also influence an individual’s perception
of participating in stock market trading by providing
accurate information and efficient infrastructure and
technology. More media reporting will help promote
the stock market, which will escalate an individual’s
investment intention. The empirical results of this
study also indicate that subjective norms positively
affect an individual’s attitude towards stock market
investment. It implies that individual opinions will
also turn positive towards stock markets if their
family or peers participate in trading.

The result also suggests a positive and significant
association between personality traits like emotional
stability and openness to experience and the
investment intentions of individual investors in the
stock market. However, agreeableness negatively
impacts investment intentions. These results
extend the work of Aren & Nayman [72]. As every
individual carries different characteristics, the social
trait of being emotionally stable and open to new
experiences positively boosts the intention to invest.
Investment organizations may seek happy individuals
who are excited about new opportunities and can
invest more time and energy participating in stock
markets. Besides expecting investors to develop
efficient portfolios, a financial adviser might ask
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for preferences and build a behavioural portfolio
based on their personality attributes.

Multi-group Analysis using PLS
PLS-MGA has been suggested as a practical
approach to study group comparison research [70].
The current research examines the moderating
effect of Gender and age through PLS-MGA using
SmartPLS. The Gender is divided into male and
female, while the construct age is categorized
into below 40 and above 41 to compensate for
the unequal age distribution of the sample. The
findings of PLS-MGA are summarized in Table 7.
The group difference of path coefficients of the
male and female groups is significant and, thus,
moderates the relationship between AT and IN,
PBC and IN, and SN and AT at p < 0.05. The findings
also suggest that Gender moderates the association
of CT and IN at p < 0.10. Thus, Hé6a is partly
supported. The path coefficient difference of age
category significantly moderates two relationships,
including SN and IN at p < 0.10 and SN and AT at
p < 0.05. Consequently, H6b is partly supported.
This study tries to understand the moderating
effect of demographic factors, i.e., Gender and age,
on the relationship between perceptive variables
and traits with individual investment intentions.
The empirical results extend the research work
of Mayfield et al. [20] and Barber & Odean [12].
The research findings suggest that males form
an attitude toward their investments; in contrast,
females have a perceived difficulty while investing
and develop attitudes towards their investments
based on social pressure.

A substantial influence of Gender is also
seen between conscientiousness and investment
intentions, suggesting that females are more anxious
and conscientious regarding their investments when
compared with males. Furthermore, the results
suggest a difference in the impact of an investor’s
age on their intent to invest. It was found that young
investors have a positive intent to invest in the Indian
stock markets. However, they are swayed away by
social pressure and develop an attitude of their own.
In contrast, older investors are experienced and are
not influenced by social anxiety. The policymakers
can deliver a clear-cut fair-trading process with
transparent corporate details to enhance individuals
stock market trading experience. As a result, the
government and financial intermediaries should work
more to rebuild investor confidence, develop better
attitudes toward investing, consequently booming
the stock market.

>
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CONCLUSION

The traditional finance theories state that
investors make their choices rationally and
maximize their utility [1]. Whereas behavioural
finance research works on the premise that
investors behave irrationally and proposes various
models to understand investment decision-
making. This research examines the association
between individual investors’ perceptions, their
personalities, and the effect on stock market
investment intentions. The results show a
significant effect of perceptive factors on the
investment intentions of individuals. It also
suggests that personality traits like agreeableness,
emotional stability, and openness to experience
influence an individual’s investment intentions.

The study found a meaningful moderating role of
socio-economic factors like age and Gender on the
association of perceptive factors, personality traits
and investment intentions. The research will help the
media report about the stock market and escalate new
government policies to promote the same in a way
that will induce an individual’s intention to invest.
Accordingly, if investment firms and policymakers
consider these implications to promote participation
and investment in the stock market, they can change
individual investors’ perceptions about the Indian

stock market. These measures will make it easier for
businesses to obtain low-cost financing, resulting in
long-term growth.

LIMITATIONS AND FUTURE SCOPE
OF STUDY

The findings of this survey may not be universally
applicable because it was conducted in limited parts
of India, with respondents aged 20 and above who
earn a salary or have investment income, including
those with and without stock trading expertise.
Although the questionnaires are disseminated to
be proportional to the demographic background,
more empirical variation in other geographic
locations and settings, such as Asia and Western
countries, will broaden the scope of the current
study’s applicability. Furthermore, it is observed
that the data is not proportionally distributed
among different age-groups. Future studies might
focus on the effects of the Big Five personalities and
intuitive factors on other financial decision-making
processes, such as herding, disposition effects, and
ability heuristics. Finally, this research thoroughly
examines people’s intent to participate in stock
markets, and the research model may be used as
a theoretical framework for future sustainable
development research.
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ABSTRACT

Research on women’s financial decision-making involves a great deal of behavior and financial research. Due to the
complexity of the phenomenon and the fact that it encompasses various aspects of life, making a deep-seated decision
necessitates consideration of both financial and cognitive factors. A woman, as a wife, plays a vital role in the household,
especially in terms of financial decisions. The purpose of the study is to assess a variety of determinant-taking decisions
lecturer finance woman, Dpk LLDikti Region VII, Indonesia. It evaluates connection intelligence fluid (Fl), which consists
of dimensions number intelligence (FI NI), verbal comprehension (FI VU), perception speed (FI PS), inductive reasoning
(FI'IR), and deductive reasoning (FI DR), as well as literacy finance (FL) with making financial decisions (FDM). It employs
a quantitative statistical method to examine the relationship between specified variables. Using smartPLS 4, primary
data from a structured questionnaire utilizing a 5-point Likert scale were analyzed using a partial least squares-structural
equation modeling approach. FI NI; FI VU; FI PS; FI IR; and FI DR exhibited a positive and statistically significant correlation
with Fl, as indicated by the results. This also demonstrates that Fl and FL have a positive and substantial relationship.
The results also demonstrate that Fl and FL have a positive and statistically significant relationship with FDM. Successful
FDM requires FI (FI VU; FI PS; FI IR; FI DR) and FL to optimally execute a systematic and logical decision-making process.

Keywords: fluid intelligence; financial literacy; financial decision making

For citation: Arumsari Y.K., Surachman, Sumiati, Andarwati. Factors affecting financial decision making: the women lecturer’s
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OPUTMHAJIbHASA CTATbA

MakTopbl, BAMSAOWME HA NPUHATUE
(PMHAHCOBbBIX peLUueHUit: YKeHCKUIA B3rNaA,

10.K. Apymcapu?, Cypauman®, Cymmnatu<, AHpapsatu
abadyyygepcuteT bpaBuaxkas, Mananr, MHaooHe3us;
@ Yuusepcutet [apkasHa, ManaHr, HpoHesuns
AHHOTAUMA

M3yyeHnto HakTopoB, BAUSIOWMX HA MPUHATME (DUHAHCOBLIX PELIEHUI XEHLLMHAMM, NOCBALWEHO BONblIOe KONMYECTBO
noBeAeHYeCcKMX U GUHAHCOBbIX UCCNef0BaHMI. BBMAY CNOXHOCTM 3TOr0 SIBNEHMUS M TOTO, YTO OHO OXBATbIBAET Pa3/IMyHbIe
aCneKTbl XMU3HW, NPUHATUE pelueHui TpebyeT yyeTa Kak PUHAHCOBBIX, TaK U KOTHUTUBHbIX GaKTOPOB. XKeHLLMHa KaK XeHa
UrpaeT >XM3HEHHO BaXXKHYH POJ/ib B AOMALLUHEM XO039iCTBE, 0COOEHHO B MaaHe NpuHATUS QUHAHCOBBIX pelleHui. Lenb nc-
CNefoBaHUA 3aK/IYaeTcs B OLEHKe pasnnyHbix GakTopoB, ONpeaensowmnx NpUHITUE peLleHnidi npenoaaBaTtene-xeH-
wuH no Dpk LLDikti pernon VIl B MHpoHe3nun. OueHnBaeTcs ypoBeHb B3anMOCBs3n nHTennekta (Fl), kotopbli coctout U3
nsmepenuin uncnosoro nutennekta (FI NI), BepbanbHoro noHnmanus (Fl VU), ckopoctv Bocnpustus (FI PS), MHOykTMBHOIO
paccyxxpenus (FI IR) n nenyktneHoro paccyxaenus (Fl DR), a Takxe durHaHcoBow rpamoTHocTu (FL) ¢ npoueccoM npuHaTus
durHaHcoBbIx pewwenuit (FDM). NMpumeHsaeTcs KONMYeCTBEHHbIN CTaTUCTUYECKUIA MEeTOL, AN1S U3YYEHWUS B3aMMOCBA3M MEXAY
YKa3aHHbIMKU nepemMeHHbIMU. Mcnonb3ys smartPLS 4, nepBuyHble aHHble U3 CTPYKTYPUPOBAHHOM aHKETbI C MCMOMb30Ba-
HMeM 5-ToyeyHoit Wwkanbl JInkepTta ObiiM NPOAHANNM3MPOBAHbI C MPUMEHEHUEM HYACTUUYHBIX HAMMEHBLUMX KBaApaTOB — Me-
TOoZa MOZenMpoBaHus CTpyKTypHbIx ypaBHenui. FI NI; FI VU; FI PS; FI IR u FI DR npoaeMoHCTprpoBanu nofoXuTenbHyo
M CTaTUCTUYECKM 3HAUMMYIO Koppensumio ¢ Fl, 0 ueM CBMAETENbCTBYIOT MOMYYEHHbIE pe3y/bTaTbl. ITO TakKXKe CBUAETENbCT-
ByeT 0 ToM, 4To Fl 1 FL nMerT no3uTMBHbIE M CylLecTBEHHbIE CBA3W. Pe3ynbTaThl TakKe nokasbiBatoT, uto Fl n FL nmetot no-
TIOXUTENBHYIO U CTAaTUCTUYECKM 3HAYMMYIO0 B3aMMOCBA3b ¢ FDM. [lng ycnewHoro pesynstata FDM ucnons3yert Fl (FI VU; Fl
PS; FI IR; FI DR) u FL ang onTMManbHOMO OCYLLECTBEHNUS CUCTEMATUUYECKOTO M IOFMYECKOTO MPOLLeCcCa MPUHSTUS peLLUEHUN.

Kntoyesnbie cnosa: noaBMKHbIN MHTENNEKT; GUHAHCOBAS TPAMOTHOCTb; NPUHATUE DUMHAHCOBbLIX peLlEeHUN
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INTRODUCTION

According to a survey conducted by the Danareksa
Research Institute in 2022, 39.56% of respondents
admitted that the financial decision-makers in their
household were the wife or the female head of the
household, followed by the husband or male head
of the household with a percentage of 30.97%, and
the remaining 29.47% of financial decision-making
is carried out jointly by the husband and wife.
The results of this survey indicate that the wife is
primarily responsible for making financial decisions
for the family. In determining the functions and
responsibilities of a woman within the family as the
Chief Household Officer or the primary decision-
maker in managing personal and family finances,
the ability to make financial decisions is a crucial
factor [1]. Women are expected to have confidence
in managing their household finances; however,
according to the results of a McKinsey survey
conducted in 2020, women have less confidence in
making financial decisions, despite having worked
with financial advisors.

Women need more confidence when making financial
decisions, and they tend to avoid taking financial risks.
When making investment decisions, women have a
lower percentage than men; this is because women’s
perspectives on financial positions are strongly
influenced by their family background [2]. Women’s
status can be the greatest impediment to household
financial decision-making [3]. The relationship between
financial decision-making and women is collectively
between husband and wife, but there are impediments
as to who is entitled between husband and wife to
determine good household decision-making [4].
Financial decision-making is significantly related to
certain demographic characteristics of career women
(age, marital status, education, occupation, and
income) [5]. Through the use of structural equation
modeling to examine the financial decision-making of
female entrepreneurs, it was discovered that financial
literacy has a significant impact on financial decision-
making [6]. Financial decisions can be made with the
participation of women. Nonetheless, the degree of
interference from government regulations in the form
of regulations also affects the quality of the resulting
financial decision-making [7].

Several recent studies [8—11] indicate a close
relationship between women, education, psychology,
cognitive ability, level of literacy, and family income
contribution to financial decision-making. The
findings of a 2020 survey conducted by McKiney
explain the significance of identifying social and
other variables to clarify the phenomenon of women

34

making financial decisions. Personal preference [12,
13], intrinsic and extrinsic motivation [14], financial
knowledge [15, 16], confidence in the information
obtained [17, 18], financial information [19, 20], and
family environment [21] are correlated with other
latent variables in individual financial decision-
making, according to previous research.

Meanwhile, constructs that are rarely explored
are cognitive abilities and habits that can influence
decision-making. Cognitive abilities and positive
habits can help individuals reduce bias in their
financial behavior. Cognitive abilities and positive
habits such as fluid intelligence constructs [22, 23],
financial literacy [24], and budgeting habits [25] with
individual financial decision-making. This study
aims to fill a gap in previous research and add to
the originality of the relationship between financial
behavior bias and individual financial decision-
making. By examining the relationship between
the research model, specifically fluid intelligence,
and financial decision-making. Nonetheless, prior
research has shown that investors who do not engage
their cognitive side make a large number of irrational
financial decisions [26]. In contrast to the findings of
other studies, cognitive abilities (fluid intelligence)
and a solid educational background are positively
associated with individual financial decisions [27].

This study aims to assess fluid intelligence and
financial literacy concerning financial decision-making
among female lecturers in Region VII of Dpk LLDekti,
Indonesia. This article investigates the connection
between fluid intelligence, financial literacy, and
financial decision-making. This study examines the
exogenous variables of fluid intelligence, including
numerical intelligence, verbal comprehension,
perception speed, inductive reasoning, and deductive
reasoning. It employs a quantitative method to
forecast the relationship between the identified
variables. In the following order, the research will
be conducted: The literature review in Section 2 will
focus on fluid intelligence, financial literacy, and
financial decision-making. Section 3 then discusses
the research methodology and data. The fourth section
discusses measurement models, structural models,
and testing hypotheses. The fifth section presents
the research’s conclusions, practical implications,
limitations, and scope for future study.

LITERATURE REVIEWS
Fluid Intelligence
It has been widely acknowledged that the theory
of fluid intelligence is useful for accommodating
several conflicting views regarding the nature
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of intelligence in general, particularly regarding
intelligence as a general ability and the relative
roles of heredity and environment in the
development of intelligence. Sobkow [28] presents
the theory of fluid intelligence as a taxonomy
that integrates fluid intelligence and crystallized
intelligence in financial decision-making. The
theory of fluid intelligence derives from an analysis
of second-order factors of individual mental ability
factors, which indicate the presence of multiple
general factors [29]. Capabilities requiring a certain
level of individual intelligence can be arranged into
multiple dimensions at a more general level [30].
Number intelligence (FI NI), verbal comprehension
(FI VU), perception speed (FI PS), inductive
reasoning (FI IR), and deductive reasoning (FI DR)
are the components of fluid intelligence.

Several prior studies have demonstrated the
connection between fluid intelligence and financial
literacy. The relationship between financial behavior
and financial literacy has several positive associations
with an age-based approach [31]. Other studies
examining the relationship between financial behavior,
fluid intelligence, and financial literacy reveal that
as people age, their scores and comprehension of
financial literacy decline [32]. Other research indicates
that as women age and approach widowhood, their
attitudes and perspectives on finances will change,
increasing their financial literacy [33]. Consequently,
this study proposes the next hypothesis:

H1: Their literacy finances are impacted by their
intelligence fluid.

Financial Literacy

Better financial decision-making is associated
with financial literacy. Individuals with greater
financial acumen perform better in future planning,
are less likely to incur debt, and participate in
financial markets with more diversified portfolios
more frequently. Additionally, financial literacy is
associated with greater yields on deposit accounts
and a greater propensity to withdraw bank deposits
[34].

Financial literacy is indispensable for assessing
financial issues and implementing financial education
programs [35]. A high level of financial understanding
contributes significantly to a person’s financial well-
being because those with a strong grasp of finances
are more likely to make plans. In contrast, a lack of
financial literacy is one of the most influential factors
in making sound financial decisions, which has a
negative effect. Consequently, this study proposes
the next hypothesis:

H2: Their level of financial literacy affects their
financial decisions.

Financial Decision Making

The theory of behavioral finance explains the
psychological relationship between the behavior
of investors or financial analysts and the process
of making financial decisions. The theory of
behavioral finance explains why investors are not
always rational, have limited self-control, and are
susceptible to (subjective) bias. There is a growing
body of literature that explains how families make
financial decisions. Within the framework of domestic
production, the two most prominent theories are
based on the perspective of bargaining power and the
specialization of tasks and responsibilities [36].

Empirical evidence supports the bargaining
explanation, which asserts that household members
with financial control associated with education,
employment, and wage levels wield the greatest
influence in the decision-making process [37]. In
determining which spouse is responsible for household
decisions, differences in income and employment
status are always decisive, whereas the evidence
regarding the influence of other factors is inconsistent
[38]. After years of making financial decisions and
observing others, however, older individuals may also
benefit from the experience.

Financial decision-making effectiveness is
determined empirically by financial decision-
making competence [39-41] and financial literacy
[35, 38]. Competence in decision-making refers to
an individual’s ability to make better choices. It is
also related to the rational choice model’s proposed
decision-making principle. The psychological field of
decision-making has examined how well people adhere
to decision-making principles under experimental
conditions that have been scientifically manipulated
[42]. The scientific argument that establishes financial
literacy as a mediating variable [43-46] is that it
has been demonstrated that financial literacy as a
mediating variable influences decisions regarding
the adoption of various financial strategies.

Without the role of financial literacy as a
particular mediation, financially illiterate groups
of respondents are more likely to have financial
problems and are more likely to reduce expenses,
seek work opportunities, increase debt, and reduce/
sell housing, among others, whereas the financially
literate group of respondents is more likely to seek
professional financial advice, purchase a life annuity,
and contribute to a retirement plan. Consequently,
this study proposes the next hypothesis:
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Fig. 1. Conceptual Framework
Source: Compiled by the authors.

H3: Fluid intelligence and financial literacy influence
their financial decisions.

Fig. 1 displays variable exogenous and endogenous
research. This is based on prior relevant theory
and research. Fig. 1 is a second-order conceptual
model for understanding fluid variable intelligence,
which is comprised of number intelligence, verbal
comprehension, speed of perception, inductive
reasoning, and deductive reasoning, as well as
variables related to literacy and financial decision-
making.

RESEARCH DATA AND METHODOLOGY
Sample and Data Collection
The research population consists of 540 individuals
who are female college lecturers Dpk in the
private sector of East Java, Indonesia. With the
Slovin formula and a margin of error of 5%, a
total sample of 230 people is obtained. This
study employed multiple levels of sampling, with
the first stage employing a proportional simple
random sample. The application of this method is
based on the assumption that it does not stratify
the population. Universities, institutes, colleges,
academies, and polytechnics fall under the category

36

of higher education. This study’s participants were
categorized by age, institution, number of years
of service, and most recent education. Using a
structured questionnaire to collect primary data on
the opinions of the sample population.

Measurement of the Variables
This study collects primary data via a structured
questionnaire and employs a unique scale to
assess the identified variables’ impact on female
lecturers’ financial decision-making. The survey
consists of two parts, the first of which is designed
to collect respondent profile information. The
second section is a research instrument with items
to be studied on a five-point Likert scale, with
“strongly disagree” receiving the least weight and
“strongly agree” receiving the most. Exogenous and
endogenous variables were adapted from previous
research and modified to account for the lecturing
profession of women. Using a scale inspired by Li
et al. [47] and Sobkow et al. [28], fluid intelligence
is an independent variable comprised of numerical
intelligence; verbal comprehension; the speed of
perception; inductive reasoning; and deductive
reasoning. The financial literacy variable statement

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



Y.K. Arumsari, Surachman, Sumiati, Andarwati

Table 1
Respondent Profi
Characteristics Frequency Percentages
Age (years)
41-50 38 16.5
51-60 140 60.9
261 52 22.6
agency
University 143 62.2
Institute 48 20.9
Polytechnic 32 139
High School 7 3.0
Working Period
(year)
1-10 Years 19 8.3
11-20 Years 40 174
21-30 Years 92 40.0
2 31 Years 79 343
Last Education
Masters 136 59.1
Doctor 94 40.9

Source: Compiled by the authors.

was adapted from Balasubramanian and Sargent [35]
and Liu and colleagues [48]. Adapted from Mertzanis
[36] and Fong et al. [38]: financial decision-making,
endogenous variable statement.

RESULTS
Respondent Profile
The population and sample for this study
were DPK lecturers from Region VII of LLDikti.
There were a total of 230 female lecturers who
provided information for this study. Percentage
of respondents based on age, the majority of
respondents observed were aged between 51-60
years, as many as 140 individuals (60.9%); aged 61
years, as many as 52 individuals (22.6%); and as
many as 38 individuals (16.5%) aged between 41-50
years. This distribution indicates that the majority
of female professors are still in their productive
years. The percentage of respondents by institution,
with the majority of respondents observed at the

university level, was 143 (62.2 percent), followed by
48 (20.9), 32 (13.9), and 7 (3.0 percent) for Institutes,
Polytechnics, and High Schools, respectively. The
percentage of respondents based on years of
service revealed that the majority of respondents
(92 individuals) had 21-30 years of service (40.0
percent). 136 individuals comprised the majority
of respondents with a master’s degree, based on
the percentage of respondents with recent master’s
degrees (59.1 percent). Table 1 provides a summary
of the characteristics of the study’s respondents.

Data Analysis Using PLS-SEM
Verification of the analysis in the study is achieved
using the statistical test tool with the equation
test structure based on variance or Partial Least
Square (PLS) software SmartPLS 4. PLS is utilized
to forecast the relationship between constructed
variable pairs. Another benefit of PLS is that it
enables researchers to obtain the dominant latent
variable values for evaluating their prediction
results. The indicators of the latent variables are
linear aggregates, and the latent variable score
components (weight estimate) are derived by
examining the inner model (a structural model that
links latent variables) and the outer model (the
measurement model, i.e., the relationship between
indicators and their constructs).

Measurement Model

In measuring convergent validity, the outer loading
value obtained by each measurement indicator is
compared to the variable it represents. Indicators
with outer loading values less than 0.6 indicate that
these indicators are ineffective at describing the
variables in the developed model. The AVE values
for all variables satisfy the requirements, which are
above 0.5, as shown in Table 2. The lowest AVE value
is found in the FL variable, with a value of 0.627;
it can be concluded that the data from this study
satisfied the requirements of the convergent validity
test.

The next test is the construct reliability test, which
is measured by two criteria, Composite Reliability
(CR) and Cronbach’s Alpha (CA) from the indicator
block, which measures the CR construct utilized to
demonstrate good reliability. A construct is deemed
reliable if the composite reliability or Cronbach’s
Alpha value is greater than 0.70. The composite
reliability test and Cronbach alpha values in Table 2
are greater than 0.6, indicating that each instrument’s
value is reliable. Measure formative construction with
a collinearity indicator whose VIF score is 10.
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Factor Loadings of the Constructs

Table 2

FI_(ND1 0.900 2124

FI_(NI) 0.822 0.786 0.783
FI_(NI)2 0913 2.654
Fl_(vU)1 0.916 1.804

FI_(VU) 0.834 0.801 0.801
Fl_(VU)2 0911 1.804
FI_(PS)1 0910 2.200

FI_(PS) 0.835 0.803 0.802
FI_(PS)2 0917 2.347
FI_(IR)1 0.906 1688

FI_(IR) 0.819 0.779 0.779
FI_(IR)2 0.904 2.363
FI_(DR)1 0.894 2.186

FI_(DR) 0.793 0.739 0.739
FI_(DR)2 0887 1988
FL1 0.772 1.443
FL2 0.790 1.742

FL 0.627 0.804 0.802
FL3 0.799 1.739
FL4 0.806 1.719
FDM1 0.901 1.734
FDM FDM2 0.733 0.700 0891 0.806 1.721
FDM3 0867 1774

Source: Compiled by the authors.
Table 3
Discriminant Validity

FI 0.124
FI(NI) 0.155 1.026

FI(VU) 0.160 1.023 0.956

FI(PS) 0113 0967 0.807 0.802

FI_(IR) 0.061 1.049 0.901 0.940 0919

FI(DR) 0.101 1040 0.940 0914 0814 0.946

FDM 0.243 0.064 0.069 0.038 0.102 0.042 0.053

Source: Compiled by the authors.
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Table 4

T-statistics

FI = FI_(NI) 0.708 13.359 0.000 Sig.
FI = FI_(VU) 0.667 11.114 0.000 Sig.
FI = FI_(PS) 0.770 22.272 0.000 Sig.
FI = FI_(IR) 0.673 13.046 0.000 Sig.
FI = FI_(DR) 0.630 11.603 0.000 Sig.
Source: Compiled by the authors.
Table 5

T-statistics

FL — FDM 0.324 5.817 0.000 Supported
FI — FL 0.351 6.119 0.000 Supported
FI — FDM 0.351 11.603 0.000 Supported
FI - FL — FDM 0.114 4.094 0.000 Supported

Source: Compiled by the authors.

Table 3 is a discriminant of measurement validity
based on: Which correctly assigns a variable to every
indicator whose measurements were input into the
model? Currently, every instrument measurement
must satisfy a discriminant condition of validity,
followed by measurements of cross-loading. Cross-
loading measurements are conducted by evaluating
every model instrument for every model variable.

Hypothesis Test
The last stage of statistical analysis and inference
is hypothesis testing. Testing The hypothesis was
formed by comparing the t-statistic and t-table
values derived from the connection between
variables in the previous model. The confidence
level of the processed data is 95%, with a critical
r value or alpha of only 5%. Based on such a rate,
the t-table values used for comparison with the
t-statistic value of each relationship is 1.964; if the
connection between variables possesses a t-statistic

value greater than 1.964, the hypothesis can be
accepted (Table 4).

Initially (H1), intelligence fluid affects their literacy
finances. This acknowledged. Table 5 shows that the
result is supported by greater t-statistic values than
t-table values (6.119 > 1.964). The accepted second (H2)
hypothesis is that financial literacy affects their financial
decisions. This result is observed for a greater number of
t-statistic values than t-table values (5.817 > 1.964). The
third (H3) hypothesis is that fluid intelligence and financial
literacy influence financial decisions. This acknowledged.
This conclusion is supported by greater t-statistic values
than t-table values (11.603 > 1.964 and 5.817 > 1.964).

The outcomes of employing bootstrapping to
overcome the problem of abnormal data. Fig. 2 depicts
the outcome of the PLS-SEM full model, including
the path coefficient and p values. Fig. 3 depicts the
outcomes of the PLS-SEM full model with t values.

PLS-SEM 4 bootstrapping in Fig. 2 and Fig. 3 tests
the hypothesis and examines the relationship between
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0.708 {0.000)

FI_VU 0.667 {0.000)

0.351 (0.000) 0.324 (0.000)

FL

0.770 (0.000) 0.351 (0.000)

FI_PS
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0.630 {0.000)

FI_DR

Fig. 2. PLS-SEM full model with path coefficient

Source: Compiled by the authors.

11.603

Fig. 3. PLS-SEM Full Model With T-Value

Source: Compiled by the authors.
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variables. The outcome demonstrates a positive and
statistically significant relationship between the FIs
from FI NI; FIVU; FI PS; FI IR; FI DR; and FDM-related
FL variables. Consequently, H1 (t = 6.119, p = 0.05),
H2 (t =5.817, p = 0.05), and H3 (t = 11.603, p = 0.05)
were accepted.

DISCUSSION AND IMPLICATIONS
The research objectives are to examine the
relationship between the elements of the decision
finance lecturer, Dpk at LLDikti Region VII,
Indonesia. Identified as crucial determinants of
financial decision-making, fluid intelligence, and
literacy are the two most essential components.
The results of this study are supported by additional
research [31, 32]. As supported by previous research
[47], all dimensions of the exogenous variables —
number intelligence, verbal comprehension,
perception speed, inductive reasoning, and
deductive reasoning were determinants of fluid
intelligence. This finding suggests that female
professors have a high level of financial literacy;
they have control over and benefit from their
financial decisions, so financial planning is essential.

Several previous studies have examined the
direct relationship between financial behavioral
bias (fluid intelligence) and financial literacy; for
instance, [31] explains that financial behavior and age
are positively related to financial literacy, and [32]
supports these findings by revealing a relationship
between age and fluid intelligence on decreasing
financial literacy scores. According to [33], older and
approaching-elderly women demonstrate increased
financial literacy. Numerous relationships with
financial behavior and a significant relationship
with financial decision-making have been discovered
through research on financial literacy as a predictive
variable [49-52]. The relationship between financial
behavior (overconfidence) and investment decisions
is moderated by financial literacy [45].

This study’s findings will address the gaps and
weaknesses of previous research. The study of financial
decision-making has been explained using behavioral
finance theory, which emerged and developed in the
1990s as a combination of psychology, decision-
making, and classical economics. The behavioral
finance theory is an investor preference to support
investment decisions [53]. Psychological calculations,
certainty effects, value functions, probabilities, and
framing are examples of behavioral finance theory’s
guiding principles [54]. The results of this study can
be explained using behavioral finance theory, as
supported by previous researchers who have used
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behavioral finance theory in the context of women’s
decision-making, such as [55], which examines the role
of behavioral and psychological factors in financial
decisions. Women are capable of making prudent
financial choices [56].

CONCLUSION

This study’s findings contribute to the literature
on financial decision-making in various ways and
have diverse implications. This study identifies
the variables of fluid intelligence and financial
literacy that significantly influence female lecturers’
financial decision-making. The role of women
in the household economy is one of the primary
concerns of this study. Partnership, as a relationship
between husband and wife in the home, is a pattern
of partnership that aligns men and women in
the family, including decision-making. The role
of women in the family economy will lead to an
equitable distribution of development outcomes and
the growth of human resources.

Currently, women are not only mothers who give
birth, care for, and guide their children, nor are they
merely companions for their husbands; they are a
fundamental component of society’s economic system.
When a woman is financially independent, she can
earn and manage her finances, granting her the ability
to make decisions. One of the most critical roles of
women in the family is as the primary household
decision-maker, including financial management
decisions. Decision-making is a response to social or
personal situations that considers the situation faced,
the resources owned, the capacity to solve problems
or achieve specific objectives, and the consequences
or risks of the choices made. Women can regulate
and make decisions regarding the management of
household income. In general, decision-making
is a multifaceted phenomenon encompassing all
aspects of life, involving multiple dimensions and
the selection of numerous alternatives. Gender
roles influence financial and decision-making skills
among individuals. In this study, it was found that
women have an important role in making financial
decisions in the family, and when they are financially
independent, they can make money and manage their
finances, which ultimately gives them strength in
making decisions.

This research makes an important contribution in
showing that the role of gender in financial decision-
making is very significant and should not be ignored.
This research also shows that the role of women in
the family economy will provide equitable results in
the development of human resources.
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LIMITATIONS AND FUTURE SCOPE
OF STUDY
This study has several limitations. First, the
respondent is a woman Dpk lecturer at LLDikti
in Region VII, Indonesia. The findings cannot be
generalized because they are not widely accepted
in other jurisdictions. This study is based solely
on the perspectives of female lecturers at private
postsecondary institutions. Thus, there may

be differences between fluid intelligence and
financial literacy. Third, the sample size for this
investigation was relatively small. Additionally,
only two constructs have been investigated to
determine their impact on financial decision-
making. Other constructs, such as financial
behavior, risky behavior, and financial planning,
are anticipated to be able to be measured in future
research.

10.

11.

12.

13.

14.

15.

16.

17.

42

REFERENCES
Constantinidis C., Lebégue T., El Abboubi M., Salman N. How families shape women’s entrepreneurial
success in Morocco: An intersectional study. International Journal of Entrepreneurial Behavior & Research.
2019;25(8):1786-1808. DOI: 10.1108/1JEBR-12-2017-0501

. Li Z.-C., Liu W.-]., Wang X.-Y. Women-only parking spaces: Determinants of parking space choice,

investment decision, and a case study of Wuhan, China. Transportation Research Part C: Emerging
Technologies. 2022;137:103553. DOI: 10.1016/j.trc.2022.103553

. Ke D. Who wears the pants? Gender identity norms and intrahousehold financial decision-making. The

Journal of Finance. 2021;76(3):1389-1425. DOI: 10.1111/jofi.13002

. Booysen F., Guvuriro S. Gender differences in intra-household financial decision-making: An application

of coarsened exact matching. Journal of Risk and Financial Management. 2021;14(10):469. DOI: 10.3390/
jrfm14100469

. Asandimitra N., Aji T.S., Kautsar A. Financial behavior of working women in investment decision-making.

Information Management and Business Review. 2019;11(2):10-20. DOI: 10.22610/imbr.v11i2(1).2878

. Iram T., Bilal A.R., Latif S. Is awareness that powerful? Women’s financial literacy support to prospects

behavior in prudent decision-making. Global Business Reviews. 2021. DOI: 10.1177/0972150921996185

. Kochar A., Nagabhushana C., Sarkar R., Shah R., Singh G. Financial access and women’s role in household

decisions: Empirical evidence from India’s National Rural Livelihoods project. Journal of Development
Economics. 2022;155:102821. DOI: 10.1016/j.jdeveco0.2022.102821

. Ozawa S., Laing S.K., Higgins C.R., et al. Educational and economic returns to cognitive ability in low-

and middle-income countries: A systematic review. World Development. 2022;149:105668. DOI: 10.1016/j.
worlddev.2021.105668

. Yusefi A.R., Barfar E., Daneshi S., et al. Health literacy and health-promoting behaviors among inpatient women

during the COVID-19 pandemic. BMC Women’s Health. 2022;22(1):77. DOI: 10.1186/s12905-022-01652-x
Kadoya Y., Khan M. S.R. Financial literacy in Japan: New evidence using financial knowledge, behavior, and
attitude. Sustainability. 2020;12(9):3683. DOI: 10.3390/su12093683

Volokobinsky M. Yu., Pekarskaya O. A., Razy D. A. Decision-making based on the hierarchy analysis
method. Finansy: teoriya i praktika = Finance: Theory and Practice. 2016;20(2):33-42. (In Russ.). DOI:
10.26794/2587-5671-2016-20-2-33-42

Yuan F. Psychological cognition and preference selection in the decision-making process of financial
investment. Revista Argentina de Clinica Psicolégica. 2020;29(1):1222. DOI: 10.24205/03276716.2020.175
Kling L., Kénig-Kersting C., Trautmann S. T. Investment preferences and risk perception: Financial agents
versus clients. Journal of Banking & Finance. 2023;154:106489. DOI: 10.1016/j.jbankfin.2022.106489
Farrar J., Hausserman C. An exploratory investigation of extrinsic and intrinsic motivations in tax amnesty
decision-making. Journal of Tax Administration. 2016;2(2):47-66. URL: https://pdxscholar.library.pdx.edu/
cgi/viewcontent.cgi?article=1046 &context=busadmin_fac

Mette F. M.B., de Matos C. A., Rohden S.F., Ponchio M. C. Explanatory mechanisms of the decision to
buy on credit: The role of materialism, impulsivity, and financial knowledge. Journal of Behavioral and
Experimental Finance. 2019;21:15-21. DOI: 10.1016/j.jbef.2018.10.002

Rostamkalaei A., Riding A. Immigrants, financial knowledge, and financial behavior. The Journal of
Consumer Affairs. 2020;54(3):951-977. DOI: 10.1111/joca.12311

Thompson V. A., Pennycook G., Trippas D., Evans J.S.B. Do smart people have better intuitions? Journal of
Experimental Psychology: General. 2018;147(7):945-961. DOI: 10.1037/xge0000457

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU




Y.K. Arumsari, Surachman, Sumiati, Andarwati

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34,

35.

36.

37.

38.

39.

Galiani S., Gertler P., Navajas -Ahumada C. Trust and saving in financial institutions by the poor. Journal
of Development Economics. 2022;159:102981. DOI: 10.1016/j.jdeveco.2022.102981

Hoffmann A. O.1., Plotkina D. Why and when does financial information affect retirement planning
intentions, and which consumers are more likely to act on them? Journal of Business Research.
2020;117:411-431. DOI: 10.1016/j.jbusres.2020.06.023

Kumar P., Pillai R., Kumar N., Tabash M.I. The interplay of skills, digital financial literacy, capability, and
autonomy in financial decision making and well-being. Borsa Istanbul Review. 2023;23(1):169-183. DOI:
10.1016/j.bir.2022.09.012

Zahera S. A., Bansal R. Do investors exhibit behavioral biases in investment decision-making? A systematic
review. Qualitative Research in Financial Markets. 2018;10(2):210-251. DOI: 10.1108/QRFM-04-2017-0028
Vostroknutov A., Polonio L., Coricelli G. The role of intelligence in social learning. Scientific Reports.
2018;8:6896. DOI: 10.1038/541598-018-25289-9

Heath R.L. Immovable objects/irresistible forces: Intelligences of sociopolitical decision making. Public
Relations Reviews. 2021;47(2):102013. DOI: 10.1016/j.pubrev.2021.102013

Gautam C., Wadhwa R., Raman T.V. Examining behavioral aspects of financial decision making: The
working women perspective. Finance: Theory and Practice. 2022;26(6):288-301. DOI: 10.26794/2587-5671-
2022-26-6-288-301

Habibah U., Ibne H., Igbal M. S., Naintara. Household behavior in practicing mental budgeting based on the
theory of planned behavior. Financial Innovation. 2018;4(1):28. DOI: 10.1186/s40854-018-0108-y

Huck N., Mavoori H., Mesly O. The rationality of irrationality in times of financial crises. Economic
Modeling. 2020;89:337-350. DOI: 10.1016/j.econmod.2019.10.033

Mufioz-Murillo M., Alvarez-Franco P.B., Restrepo-Tobén D.A. The role of cognitive abilities on financial
literacy: New experimental evidence. Journal of Behavioral and Experimental Economics. 2020:84:101482.
DOI: 10.1016/j.socec.2019.101482

Sobkow A., Garrido D., Garcia-Retamero R. Cognitive abilities and financial decision making. In:
Zaleskiewicz T., Traczyk J., eds. Psychological perspectives on financial decision making. Cham: Springer-
Verlag; 2020:71-87. DOI: 10.1007/978-3-030-45500-2 4

Glover C.M., Yu L., Stewart C.C., et al. The association of late life cognitive activity with healthcare and
financial decision making in community-dwelling, non-demented older adults. The American Journal of
Geriatric Psychiatry. 2021;29(2):117-125. DOI: 10.1016/j.jagp.2020.06.010

Ramchandran K., Tranel D., Duster K., Denburg N.L. The role of emotional vs. cognitive intelligence in
economic decision-making amongst older adults. Frontiers in Neuroscience. 2020;14:497. DOI: 10.3389/
fnins.2020.00497

Henager R., Cude B.]. Financial literacy and long- and short-term financial behavior in different age groups.
Journal of Financial Counseling and Planning. 2016;27(1):3-19. DOI: 10.1891/1052-3073.27.1.3

Finke M.S., Howe J.S., Huston S.]J. Old age and the decline in financial literacy. Management Science.
2017;63(1):213-230. DOI: 10.1287/mnsc.2015.2293

Hsu J.W. Aging and strategic learning: The impact of spousal incentives on financial literacy. Journal of
Human Resources. 2016:51(4):1036-1067. DOI: 10.3368/jhr.51.4.1014-6712r

Zhang Y., Jia Q., Chen C. Risk attitude, financial literacy, and household consumption: Evidence from stock
market crash in China. Economic Modeling. 2021;94:995-1006. DOI: 10.1016/j.econmod.2020.02.040
Balasubramnian B., Sargent S. C. Impact of inflated perceptions of financial literacy on financial decision
making. Journal of Economic Psychology. 2020;80:102306. DOI: 10.1016/j.joep.2020.102306

Mertzanis C. Financial supervision structure, decentralized decision-making, and financing constraints.
Journal of Economic Behavior & Organization. 2020;174:13-37. DOI: 10.1016/j.jebo.2020.03.004

Yurttadur M., Ozcelik H. Evaluation of the financial investment preferences of individual investors from
behavioral finance: The case of Istanbul. Procedia Computer Science. 2019;158:761-765. DOI: 10.1016/j.
procs.2019.09.112

Fong J.H., Koh B.S.K., Mitchell O.S., Rohwedder S. Financial literacy and financial decision-making at older
ages. Pacific-Basin Finance Journal. 2021;65:101481. DOI: 10.1016/j.pacfin.2020.101481

Lichtenberg P.A., Ocepek-Welikson K., Ficker L.J., et al. Conceptual and empirical approaches to
financial decision-making by older adults: Results from a financial decision-making rating scale. Clinical
Gerontologist. 2018;41(1):42-65. DOI: 10.1080/07317115.2017.1367748

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.4'2024 ¢ FINANCETP.FA.RU @ 473




NMOBEAEHYECKAY SKOHOMUKA / BEHAVIORAL ECONOMICS

40.

41.

42.

43.

44.

45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

55.

56.

Lubis A.W. Skills and household financial decision-making in Indonesia. International Journal of Social
Economics. 2020;47(11):1433-1450. DOI: 10.1108/1JSE-10-2019-0632

Bavol’ar J., Orosova O. Decision-making styles and their associations with decision-making competencies
and mental health. Judgment and Decision Making. 2015;10(1):115-122.DOI: 10.1017/S 1930297500003223
Hess T.M., Queen T.L., Ennis G.E. Age and self-relevance effects on information search during decision
making. The Journals of Gerontology. Series B: Psychological Sciences & Social Sciences. 2013;68(5):703-711.
DOI: 10.1093/geronb/gbs108

Bongomin G.O.C., Mpeera Ntayi J., Munene J.C. Institutional framing and financial inclusion: Testing
the mediating effect of financial literacy using SEM bootstrap approach. International Journal of Social
Economics. 2017;44(12):1727-1744. DOI: 10.1108/1JSE-02-2015-0032

Xue R., Gepp A., O’Neill T.J., et al. Financial literacy and financial strategies: The mediating role of financial
concerns. Australian Journal of Management. 2021;46(3):437-465. DOI: 10.1177%2F0312896220940762
Ahmad M., Shah S.Z.A. Overconfidence heuristic-driven bias in investment decision-making and
performance: Mediating effects of risk perception and moderating effects of financial literacy. Journal of
Economic and Administrative Sciences. 2022;38(1):60-90. DOI: 10.1108/JEAS-07-2020-0116

Ahmed Z., Noreen U., Ramakrishnan S.A.L., Abdullah D.F.B. What explains the investment decision-
making behavior? The role of financial literacy and financial risk tolerance. Afro-Asian Journal of Finance
and Accounting. 2021;11(1):1-19. DOI: 10.1504/AAJFA.2021.111814

Li Y., Baldassi M., Johnson E.]J., Weber E. U. Complementary cognitive capabilities, economic decision-
making, and aging. Psychology and Aging. 2013;28(3):595-613. DOI: 10.1037/a0034172

Liu X., Zhou X., Zhu B., Wang P. Measuring the efficiency of China’s carbon market: A comparison between
efficient and fractal market hypotheses. Journal of Cleaner Production. 2020;217:122885. DOI: 10.1016/j.
jclepro.2020.122885

de Bruin B.W., Parker A.M., Fischhoff B. Decision-making competence: More than intelligence? Current
Directions in Psychological Science. 2020;29(2):186-192. DOI: 10.1177/0963721420901592

Nyakurukwa K., Seetharam Y. Household stock market participation in South Africa: The role of financial
literacy and social interactions. Review of Behavioral Finance. 2024;16(1):186-201. DOI: 10.1108/RBF-03-
2022-0083

Tan J., Cai D., Han K., Zhou K. Understanding peasant household’s land transfer decision-making: A
perspective of financial literacy. Land Use Policy. 2022;119:106189. DOI: 10.1016/j.landusepol.2022.106189
Basha S.A., Bennasr H., Goaied M. Financial literacy, financial development, and leverage of small firms.
International Review of Financial Analysis. 2023;86:102510. DOI: 10.1016/j.irfa.2023.102510

Kumar P., Islam M.A., Pillai R., Sharif T. Analyzing the behavioral, psychological, and demographic
determinants of financial decision making of household investors. Heliyon. 2023;9(2): e13085. DOI:
10.1016/j.heliyon.2023.e13085

Kahneman D., Tversky A. Prospect theory: An analysis of decision under risk. Econometrica.
1979;47(2):263-292. DOI: 10.2307/1914185

Mahapatra M.S., Metha S. Behavioral finance: A study on gender-based dilemma in making investment
decisions. SUMEDHA Journal of Management. 2015;4(1):4—16. URL: https://www.indianjournals.com/ijor.
aspx?target=ijor: sim&volume=4&issue=1&article=001 &type=pdf

Gunabalan R., Thakoor M.B., Tilhaun T. Impact of behavioral finance in the investment decision among
women in the city of Mumbai during pandemic 2020. Elementary Education Online. 2021;20(5):3330-3334.
DOI: 10.17051/ilkonline.2021.05.364

ABOUT THE AUTHORS / UH®OPMALIUA OB ABTOPAX

Yuni Kusuma Arumsari — Doctoral student, Brawijaya University, Malang, Indonesia;
Lecturer, Gajayana University, Malang, Indonesia

Onu Kycyma Apymcapu — OOKTOpaHT, YHUBepcuteT bpaBuaskasi, Manaur, UHOoOHe3us;
npernojaBarTeiib, YHUBepcutet l'amkassHa, Manaur, UHOOHe3Ms
https://orcid.org/0000-0002-6625-9096

Corresponding author / Aemop 0151 KoppecnoHoeHYuu:

yka.finance2606 @gmail.com

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU




Y.K. Arumsari, Surachman, Sumiati, Andarwati

Surachman — PhD, Prof., Faculty of Economics and Business, Brawijaya University, Malang,
Indonesia

Cypauman — PhD, npodeccop, pakynabTeT 3KOHOMUKM U GU3HecA, YHUBEPCUTET
bpasumxkast, Manaur, UHgpoHe3us

https://orcid.org/0000-0002-9592-4630

surachman@ub.ac.id

Sumiati — PhD, Prof., Faculty of Economics and Business, Brawijaya University, Malang,
Indonesia

Cymuamu — PhD, nipocdeccop, ¢pakynbTeT S5KOHOMMUKY U 6M3Heca, YHUBepCUTET bpaBuskas,
Manaur, UHIOHe3ust

https://orcid.org/0000-0001-8471-1261

sumiati_atiek@yahoo.com

Andarwati — PhD, Assoc. Prof., Faculty of Economics and Business, Brawijaya University,
Malang, Indonesia

AHndapeamu — PhD, crapuunii mpenomaBaTtenb, GakyJIbTeT 3KOHOMUKYU U GU3HeCA,
Yuusepcuret bpasumxkas, Manaur, UnnoHe3us

https://orcid.org/0009-0002-5961-7032

andarwati@ub.ac.id

Authors’ declared contribution:

Y.K. Arumsari — formulation of the research problem, justification of hypothesis, and evaluation of theory.
Surachman — practical framework’s consistency.

Sumiati — critical analysis of the literature and validation of methodology.

Andarwati — substantiation of the methodology, hypotheses, and results.

3aseneHHblli 6K1a0 ABMOpPOE:

10.K. Apymcapu — mocTaHOBKa 3aauy KCCaea0BaHMsl, 000CHOBaHYEe TUIIOTE3bI U OlleHKa TEOPUM.
CypaumaH — JOKyMeHTalbHOe 0oopMIeHMe.

CyMmmaTu — KpUTHUYECKUIL aHaINU3 TUTEePaTypPhbl ¥ IPOBEPKA METOLO0IOTUN.

AHpapBaTu — 060CHOBaHME METOAOJIOTUN, TUTIOTE3 U Pe3Y/IbTATOB.

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
Kougnuxm unmepecos: agmops! 3as67510m 06 0mcymcmeuu KOHGAUKMA UHINEPecos.

The article was submitted on 12.03.2023; revised on 12.04.2023 and accepted for publication on 27.04.2023.
The author read and approved the final version of the manuscript.

Cmamuws nocmynuna 8 pedakyuto 12.03.2023; nocne peuensuposarus 12.04.2023; npuHsama K nyoaukayuu
27.04.2023.

Asmopesl npouumanu u 0000puU OKOHUAMENbHBLI 8aPUAHM PYKONUCUL.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.4'2024 ¢ FINANCETP.FA.RU @ 45




rOCYAAPCTBEHHbIE ®UHAHCbI / STATE FINANCES

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2024-28-4-46-58
YK 334.72(045)
JEL G23,G32

PaunoHupoBaHue Kak HOpMaTUBHbIN NPUHLMUN
(PUHAHCUMPOBAHUA IKOCUCTEMHOIO B3aUMOAEHCTBUS
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AHHOTAUMA

AKTyanbHOCTb MCCNEeN0BaHNUS NOATBEPXKAAETCS TEM, YTO MUMEHHO DUHAHCOBbIE OTHOLLEHWS B IKOCUCTEMAX, CTABLUMX Npes-
METOM UCC/Ief0BaHUS, 0Ka3bIBalOTCS NOA, BO3LAENCTBMEM ONpeneneHHbIX NPaBuA (BKOYas rocyAapCTBEHHOE perynmMpoBa-
HWE), OrpaHUYMBAIOLLMX CTEMEHN CBOOOAbI Y4aCTHMKOB IKOCUCTEMBI M €e OpraHM3aTopoB U B KOHEYHOM WUTOre onpenens-
IOLLMX XKM3HECNOCOBHOCTb 3KOCMCTEMHOIO NOAX0AA, YTO ONPefenuno Lenb UcCneaoBaHus Kak yCTaHOBNEHWE NoTeHUMana
(bUHAHCOBOrO MHCTPYMEHTApUs rocyAaapcTea B obecnevyeHnn HeobxoaMMOro YpoBHS paLMOHUPOBAHUS A9 perynMpoBa-
HKs B BM3Hec-akocucTeMax. [MokasaHo, YTo OTIMYUTENbHBIM NMPU3HAKOM MeXAy KOPNOpPaTUBHbLIM U 3KOCUMCTEMHbBIM MOAXO-
[LOM CTaHOBWTCS MCMOMb30BaHWE PALMOHMPOBAHUS KAK OOMOMAHUTENbHbIX OrPaHUYEHWU K MpUHUMaeMbiM (UHAHCOBBIM
pelleHnsIM, OCHOBAHHbIM Ha rOCYAAPCTBEHHbIX U YACTHbIX MCTOYHMKAX PUHAHCOBLIX PECYpCOB, LOCTYMHbIX B GBU3HEeC-3Ko-
cuctemax. Metoabl uccnepoBaHmus, C OAHOM CTOPOHbI, OMMPAIOTCA HA KNHOYEBYI0 METOLONOMMI0 — HOPMUPYEMYIO TEOPUIO
3KOCUCTEM B YaCTW, FAe OHA 3aMeLlaeT Teopuio GMPMbI C Y4ETOM MOMOXKEHWUI TEOPUM PALLMOHUPOBAHUS KPDEAUTOB KakK Npu-
NOXEHWEe K KOPNopaTMBHbLIM PUHAHCaM, C APYrOi CTOPOHbI — YYUTbIBAIOT KOHLLENTYabHble MONOXEHUS TEOPUM OrpaHmnye-
HWUI NPUMEHUTENbHO K PuHaHCaM. PesynbTaTbl MCCNeA0BaHMA MOKA3bIBAIOT, YTO BblAeNeHMe roCyAapCTBEHHOMO M YacTHOMO
3KOCUCTEMHOTO pauMoHNpoBaHus hopMupyeT 6asuc ctpatermyeckmx GUHAHCOBbIX peLLEHMIA. YCTaHOBEHO, YTO NPU CO3a-
HMU NPOMBILLNEHHON BM3HEC-3KOCMCTEMbI €€ OCHOBHbIMM Y4aCTHMKAMM CTaHeT Manbli U cpeaHuii GusHec, 4To 060CHOBAHO
noTpeBHOCTbI0 BO BHELWHEM DUMHAHCMPOBAHMU, KOTOPOe MOXeT obecneunTtb BusHec-akocucTeMa. CaenaHbl BbIBOAbI O TOM,
4TO NpU peanu3aumn Maen paLMOHUMPOBAHMS MOUCK OMTUMANBHOM CTPaTernn AN y4aCTHUMKOB MOXeT ObITb ynpoLleH A0
pacCMOTPEHMs TONIbKO MAPHOro B3aMMOAENCTBUS (BMECTO ONTUMM3ALMKM BCEW COBOKYMHOCTM OTHOLWeHMK). [pencraBneH-
Hble NMapHble pa3bueHns NO3BONSIOT YTOYHUTL OFPAHUYEHUS U UHOMBUAYANM3UPOBATL MX. CPaBHUTENbHbINA aHANW3 NoKa-
3an, 4YTo, C TOUKM 3peHns 3DDEKTUBHOrO BHELPEHWUS OrpaHUYEHUI, HaMBOoNbWMM NOTEHLUMANOM 0bnafaeT KOHCOpLMYM
C roCcyfapCTBEHHBIM Y4aCTMEM, @ HAUMEHbLUMM MOTEHLMANOM, C TOYKM 3PEHUS PaLMOHMPOBAHUS KanuTana, 061afatoT Kna-
cTepbl. B uTore caenaH BbIBOA O MEPCMEKTUBHOCTM PA3BUTMS BU3HEC-3KOCMCTEM C FOCYAAPCTBEHHBIM (UHAHCUMPOBAHMEM
(KoHTponeM), 4To NpeanonaraeT LeneHanpasaeHHOe pelleHne 334a4 rocyAapcTsa B COBPEMEHHOM 3KOHOMUKE.
Knroyeswie cnosa: brHaHCbl; LMDPOBbIE PUHAHCHI; LM(POBAs IKOHOMMKA; eAnHOEe LdpPOBOEe NPOCTPAHCTBO; HUHAHCOBbLIE
OrpaHuyYeHus; pauMoOHMPOBaHME KpeauTa; HOpMUMPOBaHMe KpeauTa; BM3HeC-3KOCUCTeMbl; 3KOCUCTEMbI C FOCYAAPCTBEH-
HbIM y4yacTmem

Ana yumupoearus: A6aukees H.M., CrenHoB U.M., KoBanbuyk H0.A. PaunoHnpoBaH1e Kak HOPMAaTUBHbBIA NPUHLMN PUHAH-
CMPOBaHUSA 3KOCMCTEMHOIO B3auMOAENCTBUSA. PUHAHCLI: meopus u npakmuka. 2024;28(4):46-58.DO0I: 10.26794/2587-
5671-2024-28-4-46-58

ORIGINAL PAPER

Rationing as a Normative Principle of Ecosystem
Interaction’s Financing

N.M. Abdikeev?, I.M. Stepnov®, J.A. Kovalchuk®
2bFinancial University, Moscow, Russia;
¢Moscow Aviation Institute, Moscow, Russia

ABSTRACT
The relevance of the study is confirmed by the fact that it is financial relations in ecosystems that have become the
subject of research that are influenced by certain rules (including state regulation) that limit the degrees of freedom
of ecosystem participants and its organizers and ultimately determine the viability of the ecosystem approach, which
determined the purpose of the study as establishing the potential of the financial instruments of the state in ensuring
the necessary level of rationing for regulation in business ecosystems. It is shown that the distinctive feature between
the corporate and ecosystem approach is the use of rationing as additional restrictions to financial decisions based
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on public and private sources of financial resources available in business ecosystems. Research methods, on the one
hand, are based on a key methodology — the emerging ecosystem’s theory in the part where it replaces the firm’s
theory, taking into account the provisions of the credit rationing theory as an application to corporate finance, on the
other hand, the conceptual provisions of the theory of constraints in relation to finance are taken into account. The
results of the study show that the allocation of public and private ecosystem rationing makes it possible to form the
basis for strategic financial decisions. It is established that when creating an industrial business ecosystem, small and
medium-sized businesses will become its main participants, which is justified by the need for external financing that
the business ecosystem can provide. It is concluded that when implementing the idea of rationing, the search for the
optimal strategy for participants can be simplified to considering only pair interaction (instead of optimizing the entire
set of relationships). The presented paired partitions make it possible to clarify the constraints and individualize them.
Comparative analysis has shown that, from the point of view of effective implementation of restrictions, the consortium
with state participation has the greatest potential, and clusters have the least potential, from the point of view of capital
rationing.As a result, the conclusion is made about the prospects for the development of business ecosystems with state
financing (control), which would imply a purposeful solution to the tasks of the state in the modern economy.
Keywords: finance; digital finance; digital economy; united digital space; financial constraints; credit rationing; credit
rationing; business ecosystem; ecosystem with state participation

For citation: Abdikeev N.M., Stepnov I.M., Kovalchuk J.A. Rationing as a normative principle of ecosystem interaction’s

financing. Finance: Theory and Practice. 2024;28(4):46-58.DOI: 10.26794/2587-5671-2024-28-4-46-58

BBEOEHUE

DKOCHCTEMHOE B3aMOLECTBMe B 10001 13 CBOUX
dbopm (1ernu moCcTaBoK, KJIacTepHbIe pPelieHnsl, KOH-
copumymbl 1 MHbIe [1]) TpebyeT HOBOTO, OTIMYHOTO OT
KOPITOPaTUBHBIX (DMHAHCOB, TIOAX0a K (DMHAHCOBOMY
obecrieueHNI0 GYHKIIMOHMPOBAHMS YKa3aHHbIX (GOpM,
TaK KaK MMEHHO (DMHAHChI B KOHEUHOM UTOTe B Oymy-
[IeM OTIPeIesIsT XKM3HECIIOCOOHOCTh 9KOCHCTEMHOTO
MOAX0A.

T'oBopst 0 GMHAHCMPOBAHNUM, OTMETHUM, UTO Hau-
JIydiiiee perreHue jist 6u3Hec-9KOCUCTeM HaXOMUTCS
MEXIY PIHOYHBIM PaJyKaIM3MOM, T.€. CBOOO 01 BbI-
60pa (pMHAHCOBBIX MCTOUHMKOB U ITPU UX CBOOOTHOM
1IeH00Opa30BaHMN, CTPEMSIIIEMCS K PABHOBECHUIO, U Pa-
LIMOHMPOBaHMEM (HOPMUPOBaHMEM), KOTrIa (PMHAHCOBbIE
pellieHus1, a BMecTe ¢ HUMM U BCe TTPOEKTUPOBaHMS
B3aMMO/IeIiCTBUI1, OKa3bIBAIOTCS MO, BO3/IeiCTBMEM
ornpeJe/ieHHbIX TTPaBUJI, OTPAaHUYMBAIOLINX CTEIIeHb
CBOGOBI YUACTHUKOB SKOCMCTEMBI M €€ OpraHm3aTopa.
DTOT BbIBOJ, 6a3MpyeTcst Ha TOM (aKTe, UYTO YUaCTHUKNA
9KOCHUCTEeMbI (COIVIACHO TeOPpUM OM3HEC-9KOCUCTEM)
B3aMMOJIE/CTBYIOT C PhIHKOM (C pa3IMYHO CTeIIeHbIO
orpaHMuYeHMs Iyarna3oHa MIPUHUMaeMbIX pelieHuin)
ITyTeM BOBJIEUEHMS B OpraHM30BaHHOE 613HeC-9KOCH-
CTeMOJ B3auMOZeNCTBME (KOTIa YPOBEHb BBOAMMBIX
OTpaHMYEeHMI 3aBUCUT OT TUTIA IKOCUCTEMBI).

OCHOBHOV1 1CCIEeA0BATENbCKII BOITPOC B 3TOM C/Tydae
3aKJII0UAeTCs B CIMYIOIIEM: SIBJITIOTCS JIU TIOHOOHbIE
orpaHnueHus GakToOpoM, CHYsKAIOIIMM (P PeKTUBHOCTD
9KOCHCTEM, MM 651arom, 06ecreurBaloMM CTabu/Ib-
HOCTb QYHKIIVIOHMPOBaHMSI, B TIEPBYIO OUepeb yIacT-
HUKOB?

HecoMHeHHO, yKa3aHHbIN MUCCIeIOBATENIbCKUI BO-
TIPOC ellie YCYITMBAETCSI U IIMPOKUM PaciipocTpaHeHremM
umdpoBoro puHaHCHMPOBaHMS (B YACTHOCTHU, IIMGPOBOTO
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KpeauTa, KOTOPBII ¥ TEOPETUUYECKU U Y)Ke TPAKTUIECKU
BO3MOJKeH Kak JIelleHTPaa30BaHHOe pellleHIe), TAKKe
BO MHOTOM OKa3bIBAIOIIETO BAMSIHME Ha (PUHAHCHPOBA-
HJe 3KOCUCTEMBI.

[TepBOHAUANTBHOI 3a7aueii, KOTOPYIO HEOOXOIUMO
pelnTh, CTAHOBUTCSI HEOOXOAMMOCTDb YETKOTO paszere-
HUSI MEXK[Ly KOPIIOPAaTMBHBIM M S9KOCMCTEMHBIM YIIpaBJie-
HueM. Kak rpaBmiio, cucrema G1oIKe TMpOBaHMST TF060I
KOMIIAHMM TTPeICTaB/IsIeT COO0I CTPOTMIi CBO, ITPaBWII,
06ecreunBaNIMX TOCTMKEHVE TOCTaB/IeHHbIX 1es1eit
Npy MUHMMM3aIu pecypcos [2]. Lenn paunoHuposa-
HMSI KOPIIOPAaTMBHOTO KamnuTaa 3aK/I04aloTcs B TOM,
YTOOBI 06ECITIEUNTD B UTOre (PMHAHCOBYIO PEATM3YEMOCTh
TIPOEKTOB [3].

PainonnpoBaHue Kak cucTemMa OrpaHnYeHuii (M He-
oTbeMJIeMast YacCTh yIIpaBjieHNs]) B paMKax 6M3HeC-9K0-
CUCTEMBI 3aBUCUT OT ee OpraHM3aTopa WiK CIIOHCOpa:
Tak, IPY YaCTHOM CIIOHCOpe 11eJib PallMIOHMPOBaHUS
TOJIBKO YaCTUYHO OCTAETCS MPeKHEel — He AOMYCTUTh
BOBJIEUEHME B 9KOCUCTEMY (DMHAHCOBO HECTAOMIbHBIX
YYaCTHMKOB, HO TIPY 3TOM 06ECTIEUNTD TOTIOTHUTETbHYIO
pUOBUTH (MM CBEPXTIPUOBLIB) [4]. 3amaua rocygapcTBeH-
HOTO OpraHu3aTopa 6M3HEeC-3KOCKUCTEMbI MHAsI — 0becrie-
YNTh PEATM3aI1I0 TPOEKTOB (Yalle BCETO 00IIIECTBEHHO
3HAUMMBIX) ¥ HEOOXOIMMbIi KOHTPOJIb JesITeTbHOCTI
C TOYKM 3pPEeHUSI TOCYJapCTBEHHO, B TOM UMcie 1 G-
CKaJIbHO TTOJIUTUKIA.

Kax rpaBmsio, 60/IbIIMHCTBO KPYITHBIX KOPIIOPATUB-
HBIX 00pa30BaHMI1 He AOITYCKAIOT CBOOOIY JOCTYTIA K (hu-
HaHCOBBIM PbIHKaM 000COOIEHHBIM TI0Ipa3Ie/IeHISIM,
TakuM myTeM GhopMuUpyst orpaHnueHus (pauMoOHUPYs)
1, COOTBETCTBEHHO, 06ecIieuBast He0OXOIMMYIO CTEIIEHb
KOHTpOJISI.

B TO ke BpeMs1 6osiee MPOIBUHYTOE PaIlMIOHMPOBA-
HMe, CBSI3aHHOE C TOCYIapCTBEHHbIM OI0IKEeTHPOBa-
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HIeM, 00ecIieunBaeT yCIIeIIHOCTh rOCyoapCTBEHHBIX
MCTOYHMKOB, He TOITyCKasl B IIeJIeBbIX chepax gedurin-
Ta GMHAHCOBBIX PECYPCOB, U, HAOOOPOT, OTPAHNYUMBAS
HepaloHaIbHbIE 3aMTPOCHl YUACTHUKOB OIOIKETHOTO
rporiecca. OMsITh ke ToCygapcTBeHHOe PaliOHMPOBa-
HMe TTOoTyJaeT MPeyMyILeCTBa TaM, TJie MPUHIUATIB WITU
npaBwia cOpMUPOBAHbI Ha IJIUTENbHbIN CPOK U HE
rofyIeXkaT 6bICTPBIM M3MeHeHMsIM. TeM He MeHee, He
CEeKpeT, UYTO He BCerga 610poKpaTUIeCKMii MeXaH3M
TIOITHOCTBIO omperiesnsieT 3G deKTUBHBIN BbIOOP HAIpaB-
JieHui PUHAHCUPOBAHMS, UTO M3HAUATBHO MTPUBOIUT
K CHYKeHMI0 3 (QeKTUBHOCTH 11€/IeBOTO UCTIONb30BAHMS
rOCyIAapCTBEHHBIX CPEICTB.

HoroTHUTEIbHBIE CJIOKHOCTY HAK/IaAbIBaeT Iyd-
pPOBasi 5KOHOMMKA, KOT/IA TIOSIBJISIETCST 3HAUMMOEe KOJTH -
YeCTBO HOBBIX MHCTPYMEHTOB (HampyuMep, Takye Kak
LI®A), KoTOpble He Bcer/ia IpeceKaoT HeadheKTUBHbIe
pelieHust, Vuin Ubst He3(PheKTUBHOCTb HE MOKET OBITh
omnpezesieHa HA MOMEHT YCTaHOBJIEHMS TTPABWIT PaIlMo-
HUPOBAHMS (IS LI€JIEH 0TKAa3a OT MCIIOTb30BaHMS HOBBIX
VHCTPYMEHTOB). YUIOKHSeT CUTYalMi0 ¥ BO3SHMKHOBe-
Hue 1MdpoBoit TpaHChOPMAIIMY B YACTY OpraHM3aIN
iaTeskeit (BKJItouas pelieHus: Toro xe guurexa [5])
WJTV VICTIONTb30BaHMs IM(POBBIX GDMHAHCOBBIX AKTUBOB,
BKJTIOUAsT OPTraHM3aLMIO JelleHTPATM30BaHHbIX (DMHAH-
COB. B 3TOM ciTydae 0rmacHOCTb OIMITOPTYHUCTUYECKOTO
TTOBeIeHNST KOPIIOPATUBHBIX YUYACTHUKOB ellle 60obIie
YCUIMBAET HeO6XOIMMOCTh (hOPMMPOBaHMSI TOCYIap-
CTBEHHBIX 6M3HEC-IKOCYCTEM.

Bce BbIlIeckazaHHoe GOpPMUPYET MOTPEGHOCTD
B YTOUHEHWY TIOCTABJIEHHOI K PEIIeHMIO 3aauyl B YaCTU
TOCYIapCTBEHHOTO PETyMPOBaHNMS — YCTAaHOBJIEHNS T10-
TeHIMana GMHAHCOBOTO MHCTPYMEHTApHS TOCYIapCcTBa
B obecrieueHny He06X0IMMOTO PallMIOHMPOBAHMS [IJIST
1esieit peryMpoBaHust B OM3HEC-9KOCUCTEMAX.

METOA0J1IOrMa UCCNEAOBAHUSA
KitroueBoi1 MeTomosior1el JaHHOI'o MCC/IeOBaHsI SIB-
JisteTcst hopMupyemMast TeOpHsT IKOCUCTEM B TOI YaCTH,
IJle OHa 3aMeliaeT Teopuio GUPMBI [6] U TeOpHuIo ro-
CyZapCTBEHHOTO yIIpaBIeHMs (BK/II0Uast M KOHILELINIO
COBpeMeHHOTO0 ynpasieHnus [7]). Bropoii cocrasisi-
IOLeIl SIBJISIETCS TeOpUs PallMOHUPOBAHMS KPEAUTOB
MMEHHO B YaCTU IIPWIOKEHMS K KOPIIOPATUBHBIM (HM-
HaHcaMm (comtacHo 6osee mogxomy JK. Tuposs [8], uem
k. To6uHa [9], M ommparoiemMycst Ha U3BeCTHbIe pabo-
TbI k. Crurmmuna [10]). MTHbIMM cJI0BaMM, OCHOBOJA SIB-
JISIeTCSl MeTOL0MIOTUSI OPraHU3al Uy MPOeKTUPOBaHUS
B3aMMOJIECTBMS Ha (DMHAHCOBOI OCHOBE B paMKax
613HeC-9KOCHCTEM C TOCYIapCTBEHHBIM yJaCTMEM, HO
6e3 GopMMUPOBAHNS TOCYIAPCTBEHHOM COOCTBEHHOCTY
(4TO cokpauiaeT AOATOCPOYHbIe 3aTPaThl TOCYAApCTBa
C coxpaHeHMeM KOHTPOsI 3(PpheKTUBHOCTH UCTIONb30-
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BaHUSIX IIepelaHHbIX (PMHAHCOBBIX pecypcoB). Takke
MCIOb30BAJIUCH OT/Ae/bHbIEe KOHIIeNTyabHble M0JI0-
>KeHUsT Teopun orpannvenuit J. lonaparra [11] mpu-
MeHUTEeNTbHO K hMHaHCaM.

B maHHOM Mcce0oBaHMY Mbl BbIfie/isieM J1Ba PUHLIN-
MMaIbHO OTVIMYAIOLIMXCS TUTIA TIPEeITTPUHUMATETbCKUX
SKOCUCTEM: 1) 3KOCUCTEMBI C YaCTHOM MHULIMATUBOM
Kak 6M3HeC-3KOCUCTEMbI OPTaHM3aTOPa WM CITOHCO-
pa (busndeckoe v IOPUANIECKOE JIUIT0, KOMITEHCH -
pytoliiee 3aTpaThl HA OPraHM3aIMI0 SKOCUCTEMHOTO
B3aMMOJEIiCTBMS), UCTOUHUKOM KOTOPOTO CTAHOBUTCS
YaCTHBIN KanuTast; 2) 3KOCUCTEMBI C TOCYAapCTBEHHbIM
yyactueM 6e3 GopMMUpPOBaHMS TOCYIAaPCTBEHHO CO0-
CTBEHHOCTH, HO C 0becrieueHieM KOHTPOJISI JOCTYIIA
K FOCYyIapCTBEHHBIM pecypcam, Co3/iaBasi «yHUKaIbHO-
cnenyduueckuit pecype» [12]. Bropoii Tun skocuctem
TaKkKe MOXKHO Ha3BaThb KOHTPOJIbHO-CEPBUCHBIM U
(pyHAHCOBO-CEPBUCHBIM C TOUKY 3PEHMS TOTO, UTO KO-
cucrema obecrieunBaeT (pMHAHCUPOBAHME B3aUMOIEi-
CTBUSI, HO HEe Ha PBIHOYHBIX YCUJIOBUSIX, & HA YCIOBUSIX
orpaHuMueHus (pauoOHUPOBaHMs) GUMHAHCUPOBAHMS
C IIEJIbI0 JOCTVDKEHMST HEOOXOIMMbIX Pe3y/IbTaTOB.

C Halei TOUKM 3peHust, Harpumep, GopMmupyemast
KOHIIEIIMS eIMHOTO0 [I1(POBOTro MPOCTPAHCTBA B MTPO-
MBIIIEHHOCTY MOKET ObITh PeasiM30BaHa 1 KaK IepBbIi
TUII (C YACTHOJ MHULIMATUBOI), ¥ KaK BTOPOIi, HO 60-
Jiee 6/1113Ka BTOPOMY ITOIXOMY, KOTOPbIN MTPeIIToaraeTt
6osiee 1ieJleHAIIpaBIeHHOE MCIT0/Ib30BaHMe PECYPCOB
B pe3y/ibTaTe CMHepIUM YaCTHBIX PellleH! i 1 KOMIUIeKca
roCyfapCTBeHHbIX OTPAHUUEHMIE, YTO BO MHOTOM OTIpe-
JLelIVII0 U Pa3BUTHMeE JaHHOTO UCC/IeN0BaHMS.

PE3YJIbTATbl UCCZIEOOBAHUA
[TepBOHAYATBHO HEOOXOAMMO YCTAHOBUTH OCOOGEHHO-
CTU PalMOHUPOBaHMS GMHAHCUPOBAHMS. B 6OMbIINH-
CTBe CJIyyaeB MCCIeI0BaTey rOBOPSIT O pallMOHMPOBa-
HUM KpeauTa (B epBOHAYaIbHOV IOCTAHOBKE BOIIPO-
ca IoBepus 3aeMIIMKY C yIeTOM MH(POPMaLVIOHHOM
acMMMeTpUH, COINIacHO 6a30Boii pabore [Ik. CTUIINIIA)
U ropasfioe peske — O palMOHUPOBAHUN KPEAUTHOTO
noptdesst [13]. Ele MeHbIIe yOIMKaINii, CBI3aHHBIX
C MIPOLLeCCOM OpraHM3alyuy pauMOHUPOBAHMUS, XOTS,
no mHeHuio T.A. JIuceiuukoBoit u P.T. banakuHoii,
«paluVOHMPOBAaHME BKJIIOUAET He TOJIbKO JIMMUTUPO-
BaHMe, HO U ee OpraHu3anuo» [13] kak mporecc ycra-
HOBJIEHVSI TMUMUTOB. PaHee yKa3aHHbIe 0COO€HHOCTHU
6M3HEC-9KOCUCTEMbBI CBUIETENbCTBYIOT O TOM, UTO JIJIST
pellleHNs TIOCTaB/IEHHOV 3a/1a4y HeOOXOIYIMO U3YUaTh
BCe aCIIeKThl, HO B [IEPBYIO OUepelb CO CTOPOHBI CIIPOca
u npepnjoxkeHus neHer [14]. Ilpu 3ToM pallMmoHUpoBa-
HMe KpeIuTa Cyl[eCTBEeHHO YIy4dIllaeT ero KauecTBo ITy-
TeM yCTpaHeHMsI MPOGIeMbl HeYITaYHOTO BbIOOPA U He-
JI06POCOBECTHOTO TIOBeeHNsT 3aeMInyKa [15].
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MpomblwneHHoe NPon3BOACTBO,
BCero (MHHOBaUMOHHAsA
0eATeNbHOCTb)

ObpabarTbiBatoLLme NPoOn3BOACTBA
(MHHOBaUMOHHaA AEeATENbHOCTb)

O6pabaTbiBatoLime NPpon3BOACTBA
(MHBECTMLMM B OCHOBHOW KanuTtan)

BbICOKOTEXHONOTMYHbIE
npoussoacTea (MHHOBALMOHHaA
0eATeNbHOCTb)

H CobcTBEHHbIE
cpeacTtsa

B BlogKeTHble
cpeacTea

3 [pyrue nctouHunkmn
¢duHaHcMpoBaHuA

Puc. 1/ Fig. 1. CrpyKTypa UCTOYHUKOB (PUHAHCMPOBAHUS B NPOMBbILINEHHOM npoussoacTee B 2022 ., % /
The Structure of Sources of Financing in Industrial Production in 2022, %

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBE AaHHbIX: PakTopbl pocTa pe3ynbTaTMBHOCTU MHHOBALMIA. Hayka. TexHonoruu. Mu-
HoBalwmu, 20.02.2024. HCTUTYT CTaTUCTUYECKMX UCCNef0BaHUI M 3KOHOMMKM 3HaHKUI HUY BLLU3. URL: https://issek.hse.ru/mirror/pubs/
share/898321071.pdf; NpombiwneHHoe npon3BoacTBo B Poccun. 2023. CratucTuyeckmit coopHuk. M.: Pocctat; 2023. 259 c./ Compiled
by the authors based on the data: Factors of growth in the effectiveness of innovations. Science. Technologies. Innovations, 02.20.2024.
Institute of Statistical Research and Economics of Knowledge af the HSE. URL: https://issek.hse.ru/mirror/pubs/share/898321071.pdf;
Industrial production in Russia. 2023. Statistical collection. Moscow: Rosstat; 2023. 259 p. (zata obpawenus: 29.06.2024) / (accessed

on 29.06.2024).

Bormpocs! 1111 poBOro paBHOBECHSI KPEAUTHOTO palyio-
HMPOBAHMS PACCMOTpPeHbI B MccaenoBanmm O.B. JIyHsSIKoBa,
YTBEPKIAIOIIETO, UTO HA «<KPEIUTHOM PhIHKE IMEETCS
MOTEHLMAJT B TIOBBILIEHMY COBOKYITHO BEJTMUYMHBI BbI-
J1aT Ha OfHY IEHEeXKHYI0 e0VHUITY CCY>KeHHBIX CPeICTB»
[16], uTO MOATBEP>KAAET HAIIl BBIBOZ, O ITOTEHIIMAJIE CBEPX-
TIPMOBbLTY KpemuTopa B 6usHec-sKocucteMe. OMHAKO TPy
9TOM B cTaThe A.A. JIo60Ba ceaH 060CHOBAHHBIN BbIBOI,
YTO IIPU POCTe TPeOOBaHMIT K 3aeMIIIKAM «CHVDKAETCSI
971aCTUYHOCTDb KOJIMYECTBA 3ae€MIIMKOB (KanuTasa) o
cTaBKe MpoueHTar» [17]. Taoke ciieqyeT OTMETUTD, UTO
MbI CYMTAEM, YTO B YCJIOBUSIX PALIMOHMPOBAHMS Kpe-
nmuta 6onee 3¢ GEKTUBHO MUCIIONb30BATh Pasdessioliee
paBHOBecue barieca-Hama [18], KoTopoe He/b3s OTHECTU
K «CaMOOpraHusymlLencs npouenype» [19].

LIndbpoBu3anms Takke CyIleCTBeHHO BIMSIET U Ha
TpoLiecchl palyoHMpoBanusl. [1o HallleMy MHEHWIO, TPy
oTpeiesIeHHOM YpOoBHe 1ydpoBu3aIy GMHAHCOBBIX pe-
CypcoB (IIpexk[ie BCero, Ipy BBeleHMM LIM(PPOBBIX BATIOT
LIEHTPAJIbHbIX 6AHKOB) CUTYyalLMs B 9TOI chepe MOKeT

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

CYILIECTBEHHBIM 00Pa30M M3MEHUTHCS ITyTEM ITepexoa
K CTaAuu B3aUMO/ENCTBUS U KOHTPOJIS. B aTOM ciyvyae
BO3MOMKHA AVICKYCCHSI O MepapXuy eOVHBIX TPOCTPAHCTB
(meHesKHOTO HGPOBOTro U MTPOMBIIUIEHHOTO HY(POBO-
r0), YTO TTOTPeOYyeT B JaTbHENIIIEM HOBbIX OTIETbHBIX
MCC/IeTOBaHMIA.

OIBIT pa3sBUTUS POCCUIICKOI TTPOMBIIIEHHOCTH
MCTOPUYECKY TTOKa3bIBAET, UTO HaMbojIee YCIeIrHoi
peanMsanuu MIPOEKTOB, TIOJTHOCTbIO UM YACTUYHO
(bmHAHCUPYEMBIX TOCYIAPCTBOM, YIaBaJIOCh JOCTHU-
raTb MMEHHO B Te€X CUTyalMsIX, KOI[a rocyaapcTBO
He VHUIIMMPOBAJIO MPOEKThl Ha KOHKYPCHO OCHOBE
C [JasbHeliIIei cB060m0l IPUHSITHS pellleHNii, a Koraa
OCYIIIeCTBJISVIO KOHTPOJIb 3@ UCIIOAb30BaHeM hyHaH-
COB ITyTeM BBeJleHUsI GMHAHCOBBIX OrpaHmMuennit. Tax,
CTaTUCTUYECKME TaHHbIe NTOKa3bIBAIOT MpeBaIpoBa-
HJe COOCTBEHHBIX CPEJICTB B CTPYKTYPE UCTOUHNMKOB
(buHAHCHMPOBAHMS IO pa3HBIM HAIIPABIEHNSIM U OTpa-
CJIEBBIM CEKTOPAaM B ITPOMBIIIIEHHOM ITPOU3BOACTBE
(puc. 1), mpu 3TOM B GDMHAHCUPOBAHUM MUMEHHO MHHO-
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BallMOHHOJ AeSITeIbHOCTM 3aMeTHA JI0JIs OI0/I3KeTHBIX
MCTOYHMKOB.

B 11e710M, oTMeYast pocT 06beMOB rOCYIaPCTBEHHOM
TIOIEPKKYM B paMKax AesTebHOCTY DOH/Ia PasBUTHSI
poMmbliieHHOCTU B Poccuiickoit @enepauyu (¢ 60,9
wiipg, py6. B 2020 r. mo 140,1 mupg py6. B 2022 1.1), ocy-
IIeCTBJISIONIETO MPEeUMYIIeCTBEHHO MTPeIOCTaBIeHe
JIbTOTHBIX 3a/IMOB B I€JISIX PA3BUTHUS MMIIOPTO3aMe-
IIAIOIIMX IPOM3BOMACTB ¥ OGHOBIEHUST MaTePUaIbHO-
TeXHIYECKOIt 6a3bl, CIeAyeT OTMETUTD ¥ KOHTPOJIb 3a
KJTIOUEBBIMM TTOKA3aTeISIMU, KOTOPBIi OCYIIIeCTBISIET
9T0T (hoH . Tak, IOMMUMO 00beMa YaCTHIX MHBECTULINIA
B ITPOEKTHI, UM TIOAEeP)KMBAEMbIe, KOHTPOIMUPYIOTCS I10-
KasaTes BBIPYUKM, KOTMUECTBO CO3JaHHbBIX BBICOKOITPO-
M3BOOUTETHHBIX PAO0OUMX MECT ¥ HAJIOTOBBIX OTUVC/IEHMT
TIPOMBIIIJIEHHBIX KOMITaHMIT — ITOJTyYaTesieii CpeiCTB.

IMpyt 9TOM B OTHETbHBIX MCCIEIOBAHMSIX, ITOCBSIIIEH-
HBIX ITpo6IeMaM pPaliOHPOBAHMS KPeInUTa B POCCIUIA-
CKO¥I 5KOHOMMKE, YTBEP>KIAETCSI, UTO «IIpsiMoe prHaH-
CMpOBaHMe WIN JIbTOTHOE KPeIUTOBAaHYE CO CTOPOHbI
TOCOIOMIKETA SIBJITIOTCS XYIIIMMY GOpMaMM ITOAIEPSKKIA. ..
cybcHapoBaHie MPOIIEHTHO CTaBKM CTOUT Ha BTOPOM
MecTe Cpefy XyALX Mep nogaepxku» [20], 4To He HOfA-
TBEPKIAETCS PeabHbIMIM SKOHOMUUIECKMMU PEIEeHMSIMMU.

CrnemyeT OTMETHUTB, UTO ITPU CO3IaHMM ITPOMBIIIUIEH-
HOJ 6M3HEeC-9KOCHCTEMBI XOTS ObI OTPAC/IEBOTO MaCIITa-
6a OCHOBHBIMM YYaCTHMKAMM €€ CTaHEeT He KPYITHBIIA
OGU3Hec, a MaJlblit U CpemHMIi 6M3HEC, 32 UICK/TIOUeHEM
CUTYyaIMU, CBSI3aHHOJ C KOHTpaKTallueli (ecv 613Hec-
9KOCHMCTEMA C TOCYIapCTBEHHBIM yUacTieM BO3bMET Ha
cebst PyHKIIMIM 3aKTIOUEHNsI KPYITHBIX KOHTPAKTOB, (pak-
TUUYECKM CTaB oriepaTopom). [IpuumHOi NpropUTETHOCTU
MaJIoro 1 CpeIHero 6y3Heca CTAaHOBUTCS TOT (DaKT, UTO
KPYTIHbIE KOPITOpaliy obecriedeHbl GUHAHCHPOBAHMEM
i IOTEHLIMAJIOM MICTOYHMKOB TaKoro (hMHAHCUPOBAHMS,
TOrIa Kak JIjIst Majioro 1 cpegHero 6usHeca sta rmpobiie-
Ma Oyzer cymiectBeHHa. Tak, mpu 45,8%-HOM IpupocTe
006beMa KpeuToB, MPeI0CTaBIeHHbIX CYOheKTaM MaJIoro
u cpegHero 6usHeca ¢ 2019 o 2022 1., v1 ripu 88,7%-HoM
TIPUPOCTE UX KOMUECTBA%, CTaTUCTUUECKIE TIOKA3aTeNHN,

! ®oHp pa3BUTUSI TPOMBIIUIEHHOCTU. Pe3ymbpraTthl pabo-
Tl OPII 3a 2022 rox.10 c. URL: https://bod.frprf.ru/public/
documents/rezultaty-raboty-frp-za-2022-god (maTa ob6parie-
Husi: 29.06.2024).

2 MMHUCTEPCTBO 3KOHOMMUYECKOTO Pas3sBUTUS Poccuitckoit
depepanun. [Joknan o COCTOSTHUM MajoTo M CpeAHero mpe-
npuHMMarenbcTBa B Poccuiickoit @emepanyiy 1 Mmepax 1o ero
pasBuTtuio 3a 2019-2022 roxppsl. URL: https://www.economy.
gov.ru/material/dokumenty/doklad o_sostoyanii_msp v_
rossiyskoy_federacii_i_merah_po_ego_razvitiyu_za_20192022_
gg.html (mata o6pamenns: 29.06.2024).

5 OIIOPA POCCHU. KpemutoBanme MCII: HOBbIe peKop-
nel. URL: https://opora.ru/news/opinion/kreditovanie-msp-
novye-rekordy/ (mata o6paienus: 29.06.2024).
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xXapakTepusyrolye GMHAHCOBYIO YCTONUMBOCTD, CBU-
JIeTeIbCTBYIOT 00 0ObEKTMBHOM, HO HE3HAUUTETHHOM
CHIDKEHMM 06eCTIeYeHHOCTYM COOCTBEHHBIMY CPENCTBaMM
B KaIlTaJie MaJIbIX MPEeINPUSITUI BCIEICTBYE POCTa
KPEeIUTHON HATrPy3Ky, HO 11 CYObEKTOB CPeIHero 6ms3-
Heca JaHHas TeHEeHIMs He IOATBePKIaeTcs: — 30ech
KO3 pumeHT (PrHAHCOBOY aBTOHOMMM ITOBBIILIAETCS
C K&KIbIM rofiom (puc. 2).

[Tpu 3TOM OTIETbHBIE KOPIIOPAIIVIY CTPEMSITCS CO3-
IaThb CBOM COOCTBEHHbBIE S9KOCHCTEMBI ((DOPMUPYST MU-
HU-1IM(POBOE IMTPOCTPAHCTBO 110 CPABHEHMIO C eIMHBIM
¥ CTPEMSICh TIPUBJIEYb HaMOOJIbIIEe UMCIO YIACTHIUKOB
PBIHKA). AT IEICTBYSI HAIIpaBJIeHbI HAa TO, UYTOOHI yoe-
IATH TOCYAAPCTBO B TOM, UTO TV MUHM-IIPOCTPAHCT-
Ba COXPAHSIIOT MPEKHIE TPUHIIUITBI KOPIIOPATUBHOTO
YIIpaBJIEHNST I COOTBETCTBYIONIETO ITPOEKTUPOBAHMS
B3aMMOJEICTBYS, UTO U PaHee, M He COCTABISIOT KOH-
KYPEeHIIMIO TOCYIapCTBEHHBIM PEIeHNSIM.

C Halllelt TOYKYM 3peHMs], 3TO He TaK, YTO [MO3BOJISIET
YTOYHUTbH UCCIIEIOBATENbCKII BOIPOC, UCTIONb3YS CIe-
IYIONTYI0 (GOPMYIMPOBKY: KaKMM 00pa30oM B paMKax
CO3[1aBaeMbIX 9KOCYCTEM GyIeT OpraHM30BbIBATHCS pe-
TYIMpOBaHMe TOCYAAPCTBOM: Uepe3 OpraHm3aTopa 3Ko-
cucTeMbl (Kak MbI yke OTMeUasiy B paHHMX ITyOIMKaIInsX,
TIOKa 9KOCUCTEMbI He TTOATIAfAIOT TIOf, PeryIMpoBaHe
TOCyHapCTBa B CYITY OTCYTCTBMSI OPTaHM3AIVIOHHO-TIpa-
BOBO#1 (hOPMBI S9KOCKCTEM U He BCEra MpOsIBIISIOIIeics
HEIOCPeNCTBEHHOIT CBSI3Y C OPTaHM3aTOPOM), UJIM TOCY-
JApCTBO JOJDKHO ChOpMMPOBATD MHYIO TPOMBIIIIEHHYIO
TTOJIUTYIKY U BOWTU B eIMHOE L(PPOBOE IIPOCTPAHCTBO
KaK TIOJTHOTIPABHbII YYaCTHUK, 3a6Mpasi pOib OpraHm3a-
TOPOB PAIOHMPOBAHNS PMHAHCUPOBAHMS, ICKITIOUAsT
ITOCPEIHMYECTBO CITOHCOPOB 9KOCUCTEM U OCTABJISISI
CBO6OY TTPeITPUHMMATETbCKOI MHULIVATUBbI yUaCT-
HMKaM TaKoJi 9KocucTeMbI? Takue pelreHust TakKe
OyIyT eille 060CHOBBIBATHCS ¥ HAI[MOHAIbHBIMM OCO-
OGEeHHOCTSIMMU, KOTIa, HaIIpuMep, Tpe6oBaHMs K HOPMU-
POBaHMIO KpeanuTa ¥ GMHAHCOB B IIEJIOM YCUIMBAIOTCS
JOTIOJTHATETbHBIMY YCIIOBUSIMY B MCTTAMCKMX (DMHAHCAX
TIpY YCTAaHOBJIEHUM CITelMaIbHbIX YCJIOBMIA, Haarae-
MBIX Ha «OM3HeC B paMKaX PeIUTMO3HOTO IapuaTCKO-
r'0 KOHTPOJIS, & TAKKE JOTIOTHUTETbHOTO KOHTPOJS 3a
JIesITeIbHOCTBIO MTPEeNIIPUMHMMATEISI CO CTOPOHBI 6aHKa
Wi MHBecTopar [21].

Ha ocHOBe BblIIIIeCKa3aHHOTO MbI BbIZIEJISIEM JIJIST Ia/Tb-
HeJIIero pacCCMOTPeHMs ABa TUIIA PAllMOHUPOBAHMSI:
rOCyJapCTBEHHOE U YaCTHOeE.

TocymapcTBeHHOe palMOHMPOBaHKe B paMKax 613-
HeC-5KOCHCTeMbI ITPeAToJaraeT He TObKO yCTpaHeHe
MHGOPMAIMOHHON acCMMMeTpUu (TIPU JOCTYIIE K -
POBOMY ITPOGIITIO YIaCTHMUKOB), HO U UCITOJTb30BaHNE
MMEHHO IrOCyIapCTBY JOCTYITHBIX PelleHit, KOTOpbIe
06ecreunBaloT JOTOTHUTENbHBI 3P deKT:
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KoaddpuumneHT obecneyeHHoCTH
COBCTBEHHbIMM CPEACTBAMM B CTPYKTYpe
Kanutana (manble npeanpuatus), %

KoaddpuumeHT obecneyeHHoCTH
co6CTBEHHbIMW CPEeACTBAMMU B CTPYKTYpe
KanuTana (cpegHue npeanpuatus), %

0,080V TEMM NPUPOCTa BbIA3HHBIX
KpeanTos, % -2

F'04,0B0M TEMM NPUPOCTA 334,0/1KEHHOCTH, %

m2019
W 2020
m2021

Puc. 2 / Fig. 2. NokasaTtenn agMHaMMKu 06eCne4YeHHOCTH KanuTanoM Cy6bekToB Manoro U CpesHero

6usHeca / Indicators of the Dynamics of Capital Provision for Small and Medium-Sized Businesses
McmoyHuk / Source: cOCTaBNEeHO aBTOPaMM Ha OCHOBE AaHHbIX: Manoe 1 cpegHee npeanpuHMMaTenscTso B Poccumn. 2022: Cratuctuye-
ckuit cbopHuk. M.: Pocctat, 2022. 101 c.; Skcnept PA, mapt 2023. KpenutoBane MCB B 2022-2023 rr.: Ha MakcUManbHbix obopoTax.
URL: https://raexpert.ru/docbank/92d/0aa/d42/6b6d6a98664cf02dbc874a8.PDF / Compiled by the authors based on the data: Small
and medium-sized enterprises in Russia. 2022: Statistical collection. Moscow, Rosstat, 2022. 101 p.; Expert RA, March 2023. SME
lending in 2022-2023: at maximum speed. URL: https://raexpert.ru/docbank/92d/0aa/d42/6b6d6a98664cf02dbc874a8.PDF (mata

obpawenus: 29.06.2024) / (accessed on 29.06.2024).

o TIpsiMOe (pyHAHCHMPOBAHNE,

o CybCcHOMpOBaHMe IIPOLIEHTHO CTaBKM;

e TApaHTUM.

[Tpy 3TOM rocyapcTBO MOXKET MCII0/Ib30BaTh, KpoMe
HeIOCPeNCTBEHHOTO YUaCTysI, ¥ TUOPUAHYIO MOZEb,
BOBJIEKasI B IIPOLIECC PAIlMIOHMPOBAHMS TMO60 COOCT-
BEHHOTO OIeparTopa, mbo 6aHKa-areHTa. B mocienHem
cTyyae BO3MOXKHO OTIIOPTYHUCTUYECKOe TTIoBeJleHue
6aHKa-areHTa, KOTOPbI MOYKET, HAITPUMep, OTIPENEeTUTh
IOTIOTHUTENbHYI0 KOMUCCUIO (BKJIIOUas 3aByaanpo-
BAaHHYIO) ¥ B 3HAUUTEIbHO Mepe CHU3UTh 3G (dEKT OT
paioHupoBaHus. IIoaToMy, C Halllel TOUKM 3peHUs],
605ee 3(pheKTUBHOII SIBISIETCS UCIIOIb30BaHMe GaH-
Ka-orepaTopa, KOTOPbIii JOKeH ObITh MHTErPUPOBAH
B CepPBUCHI OM3HEC-IKOCUCTEMBI.

Ha cuctemy orpanmnueHuii OKa3blBaeT BIAVSIHME U 3HA-
YUTETbHOE KOJMUECTBO PETMOHOB IMPUCYTCTBHS, YTO
xapaktepHo 1151 Poccuiickoii @enepaiiyiyt. 3T0 TPUBOOUT
K BOITPOCY O BO3MOKHOCTY HaJlelieH!sI TTOTHOMOUMSIMU

PaLMOHMPOBAHMS MM (QYHAHCHPOBAHMST PETMOHATBHBIX
CEPBYCOB WJIM COXPaHEHMsI IAHHO/ BO3MOKHOCTY TOJTKO
Ha denepansbHOM ypoBHe. Ha Halll B3IVIsi[I, pelieHne
3aBMCUT OT KaueCcTBa eIMHOro ¢ poBOro MpoCcTpaH-
CTBa, B KOTOPOM JIO/KHA CO3aBAThCST «<HEBUIVIMOCTh»
pervoHanbHOV crienduKy v GeCIIOBHbIN IIepexof C pe-
TMOHAJIBHOTO YPOBHS Ha (pemepabHbIii.

YactHoe hDMHAHCHPOBAHME B 3aBMCUMOCTY OT U30bIT-
Ka IPeJIIOKEHIST W/ CIIPOCa KOHTPOMMPYET B YCIOBUSIX
613HEC-2KOCKUCTEMBI C/IeYIOLIMe ITapaMeTphbl palno-
HIUPOBAHMSI:

o TpebOBaHMS IO 3aJI0TY;

o MHGOPMALIMOHHYIO OCBEIOMJIEHHOCTb;

e CO3/IaHME SKOCUCTEMHO MPEMUY, B TOM YUC/IE
3aBYa/IMPOBAHHOI MHBIMU IIATEXAaMMU, 38 PUCK Du-
HaHCUPOBaHMSL.

Bb160p yKa3aHHBIX pelieHnii 6611 661 6071e€ 060CHO-
BaH IPY TOCTAaTOYHO COBOKYITHOCTY SMITUPUUECKUAX
TAHHBIX, HO, COTJIACHO MccienoBanmio B.B. AkGepanHoii
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23,60%

B 3HTY3Ma3m  ® CTpaTernsm

paunoHaNnn3Im

B CKenTmunusm  ® HeratTuBusm

Puc. 3 / Fig. 3. Knactepusauma MHeHui y4acTHMKOB onpoca no rpynnam / Clustering of Opinions of Survey

Participants by Groups

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

1 E.B. BacuieHKO, «aHa/I3 3KOCKCTEM He MOKET ObITh
MIPOBeMieH B KOPOTKOM IT€pPHOJIe, OH TPebyeT AIUTETbHO-
ro HabTIOIeH NS 32 IMHAMMWYECKO SBOJTIOIEN CTPYK-
TYPbI 3KOCUCTEMbI, B3aUMOOTHOIIIEHMSIMU Y4aCTHUKOB,
UX Henasvm» [22, ¢. 551]. XoTs MpucyTCTBYeT B HAayIHOM
JIMTepaType U Apyroe yTBePKIeHMe, UTO yKe «eJIu-
HHIIel 9KOHOMMYEeCKOTO aHaan3a Ha JaHHOM 3Tare
CTaJia BBICTYIIATh SKOCUCTEMAy [23, ¢. 91]. DakTnueckue
cBefeHus 06 9KoCKUCTeME, TeM 6ojiee 0 BHYTPEHHUX
cepBucax (K KOTOPbIM OTHECEHO U (pUHAHCUPOBAaHNE),
K CO>KaJIeHMI0, HEJOCTYITHbBI B CUJTy OTCYTCTBMS OpTa-
HM3aLYIOHHO-IIPaBOBOJ MJIM MHO¥ (hOPMBI, CITIOCOOHOI
K CTaTUCTUYECKOMY YUeTy, B TOM YMC/ie ¥ B pamMKax
BHYTpeHHel oTueTHOCTU. Takue maHHbIe He Bcerna
HEIOCTYITHbI ¥ YIaCTHUKAM 613HEC-9KOCUCTEMBI, [IJIsT
KOTOPBIX MHGOPMAIMS O CpeJie U cepBucax CTaHO-
BUTCS IOCTYITHOM TOJIBKO IT0C/IE CO30aHMS IIM(POBOTO
MpoGUJISt M MHTETpalliy B eI/ IIOCTABOK IIPY 001IeM
IeKIapUpPOBaHUI, UTO OYIET COBEpPIIaThCSI 0OMEH TaH-
HbIX TpodwIst Ha MHOOPMALIMIO O KOHTPAKTaX 1 MHBIX
MIpeuMYyIIeCcTBax, IPU ITOM TaKoi 06MeH BO3MOKEH,
HO He rapaHT/POBaH.

[TosTOMY 1)1 yCTAHOBJIEHMS TEHIEHIMIi 60s1ee 060-
CHOBAHHBIM SIBJIIETCS OO M3ydeHVe SMITUPUIECKOTO
OITbITA Ha CaifTax 9KOCUCTEM (UTO He Bcerma GbIBaeT
00BEKTUBHBIM), TMOO MTPOBEAEHe PAa3INUHbIX OITPO-
COB (YTO ¥ UCTIOTb30BAHO 151 JAHHOTO MUCCIeN0BAHMST).
B kauecTBe BHIGOPKM Mbl OPMEHTHUPOBAINUCH HAa Opra-
HM3ALMM CPpeJHero O13Heca, B UbMX MHTEPecax yKasaHa
MPOM3BOICTBEHHAS IESITETbHOCTD B TO¥ WJIV MHOI cdepe.

OTMeTHM, UTO, HECMOTPSI Ha OTCYTCTBME Jie-(PaKTo
MMOJTHOIIEHHOTO eAMHOTrOo 1M POBOTO IIPOCTPAHCTBA,
GOJBIIIMHCTBO YYaCTHUKOB MTPE/III0/IaraeT, YTO TaK UIu

MHaye OHY OyOyT y4acTBOBATh B 9KOCUCTEMAX, OHAKO

B MTOTe 06pabOTKM Pe3yIbTaTOB ObIN YCTAHOBJIEHBI

5 rpymm (puc. 3), KOTOpble fajiee UCTIONb3YIOTCS KaK MH-
TerpajbHble MHEHMSI, BMECTO yueTa MHEHU OTeIbHbIX

YYaCTHMUKOB, — YCJIOBHO Ha3BaHHbIE MHEHMS «9HTY3U-
a3M», «CTPaTeTU3M», «PallMOHATIN3MY, «CKETITULI3M»
" «HeraTMBMU3M». ChOpPMIMPOBATD YCTONUMBBIE TPYIIITBI

(TIleperpymIypoBaTh yUaCTHUKOB) MO (GMHAHCOBOMY

MIPU3HAKY He yIaa0Ch, BO3MOYKHO, B CUITy HEIOCTATOYHO

KOHKPETHBIX U OTIpeleJIEHHbIX ITPeloCTaBIeHmit o ¢pu-
HaHCOBBIX BO3MOXKHOCTSIX 3KOCUCTEM.

OBCYXXOEHUE PE3YJIbTATOB
MCCNEOOBAHUA
[TepBOHAYa/JIbHO MbI JOJDKHBI OTMETUTD [IBa JOIYIIe-
HUSI, ICTIOJTb3yEMbIE Jlajiee TPy 06CYKIEHUY MOTyYeH-

HBIX Pe3y/IbTaTOB:

e YPOBEHb OM3HEC-9KOCKCTEM HE pacCMaTPUBAJICS
KaK BUPTYajIbHast KOHCTPYKLIMS MJIX OOBEKT I10 Ipu-
YMHAM OTCYTCTBMSI OObEKTHOCTY BC/IEICTBIE OTCYTCT-
BMsI 00/1aTaHMsI COBCTBEHHOCTbIO ¥ HEYTI/IAThl HAJIOTOB,
a TakKe BBITIOJTHEHMS TIOCPeIHMYECKOi QYHKIIUM T10
MTOPYYEHMIO CIIOHCOPA/0praHM3aTopa SKOCUCTEMBI 63
TIPUHSTUS 00513aTENIbCTB Ha cebsT;

o OJHOBPEMEHHO C 3TUM YacTb IIPOLecCOB PyHK-
LIIMOHMPOBAHMST SKOCUCTEMBI, HE CBSI3AHHBIX C pe-
aJIbHBIMM OM3HeC-IpoileccaMu, Mbl MCKTIOUaeM U3
PaCcCMOTPEHMSsI, CUMTasI TOHECEeHHbIe U3IePsKKY KOM-
ITeHCUPOBAHHBIMY B3HOCOM JIMO0 OpraH13aTopa, Moo
YYaCTHUKOB.

DT TOMYIEeHNs TI03BOJISTIOT COCPEIOTOUYNTHCST Ha
KOHTPAKTHOJ COCTaBJIsIONIEel (QYHKIMOHUPOBaHMS 613-
HeC-3KOCUCTEMBI — T.€. BBIIEJISIOTCS T€ KOHTPAKThI,
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KOTOpbIe MOTYT ObITh 3aK/TIOUEHbI B pAMKAaX CEPBVICOB
O13HEC-9KOCUCTEMBI:

1) Kak pa3soBbie HEIIOBTOPSIONIMECS CHEeIKM, He-
TIPOIOKUTETbHBIE TI0 BPEMEHU VCIIOTHEHMS;

2) cpemHe- 1 JOJITOCPOYHBIE COEIKMA, KOTOPbIe (op-
MMPYIOT 1IeIIM [T0CTaBOK;

3) [DONTOCPOYHBIE TIOBTOPSIIOIINE CAETKY, KOTOpbIE
TPeOYIOT GOPMIPOBAHMST KOHCOPIIMYMA;

4) KIacTepHbIe PeIeH s, KOTOPbie HallpaB/ieHbl Ha
TIOIeP3KKY SIKOPHOI OpraHM3aLyy, BXOASIIEi B 9KO-
CUCTEMY;;

5) KJIacTepHbIe pellleHus sl BHeIllHe IKOpHOoit
OpTaHu3aIMM, HO UbM MHTEPeChl BXOIST B chepy MH-
TepeCcoB SKOCUCTEMBbI (YCIYTU U CEPBUCHI);

6) BHyTpeHHMe OM3HeC-TIPOIIeCChl, OpPMEHTUPOBAH-
HbIe Ha MHTEerpaiyio yI4aCTHIMKOB 9KOCKCTEMBI IT0 3a-
Kasy 3aKa3uyKa 9KOCUCTEeMbI Ha KOHTPAKTHO OCHOBE.

II1s1 yKa3aHHBIX KOHTPAKTOB AOCTYITHbI CIEAYIONIe
MCTOUYHMKY (DMHAHCUPOBAHMS:

e pecypchl 5KOCHCTEMbI, BKIIOUast MGpPOBOii Kpe-
AT U aKKyMY/IMPOBAHHbIE B3HOCKI/OTUVMCIIEHNS yIaCT-
HUKOB;

e Ppecypchbl OpraHM3aTOPa/CIIOHCOPa IKOCUCTEMBI;

e pecypchbl BHyTpeHHero 6aHka (h1HaHCOBOTO cep-
BMCA);

e pecypchl BHEIIHEeTro 6aHKa-areHTa (AaKKpeIguTo-
BAaHHOT'O MJIM C IOTOBOPOM O COTPYIHUYECTBE);

o OIOMKEeTHBIE UCTOUYHMKY (€C/IV OHY He BOLILIU
B pPecypchl 3aKa3umKa SKOCUCTEMBI).

11 ICTOYHMKOB (bMHAHCHPOBAHMST BO3MOXKHBI [0-
TIOJTHUTETbHbIE TIPU3HAKMA:

e YaCTHbIE BHYTPEHHME UCTOYHUKM BMHAHCHMPOBA-
HMSI 9KOCUCTEMBI;

e OIOMIKETHBIE ICTOYHMKY (GMHAHCYMPOBAHMUS 9KO-
CUCTEMBI;

o BHelIHee (MHAHCHMPOBaHMeE (KaK YaCTHOE, TaK
U TOCYIapCTBEHHOE).

COOTBETCTBEHHO, YUACTHUKOB OM3HEC-3KOCUCTEMBI
MOKHO Pa3geUTh 10 TPeM ITPU3HAKAM:

e YYACTHUKMU, UMeIoLIMe cOOCTBEHHOE (PMHAHCHUPO-
BaHMe, JOCTATOYHOE KaK JIJIST TEKYIIMX ITPOEKTOB, TaK
v 17151 QYHAHCUPOBAHMSI HOBBIX KOHTPAKTOB, KOTOPbIE
MOTYT OBbITh IOCTYITHBI B 9KOCUCTEME;

e YUYACTHMKM, MUMEOII}JE IOTPeOHOCTb B (PMHAHCH-
POBaHNM, HO OPMEHTUPOBAHHbBIE HA SKOCUCTEMY KaK
MCTOYHMK (PYHAHCUPOBAHMSI;

e YUYACTHMKU, UMeIOI/ie TTIOTPEOHOCTh B (DMHAHCHU-
pOBaHMM, HO OPMEHTUPOBAHHbIE HA BHEIIHee (pyHaH-
CUpOBaHMe.

VcTaHOBIIeHME TTPU3HAKOB SKOHOMWYECKUX areH-
TOB 9KOCHCTEMBI TIO3BOJISIET OITPENEUTD CIeTYIONIe
CTpaTeruin:

— CO CTOPOHBI CIIpOca:

* TIOVCK (PMHAHCOBBIX PECYPCOB C MCKPEHHVMM Ha-
MepeHUSIMY, HO C TIOXUM (DMHAHCOBBIM COCTOSTHVIEM

* ITOVICK PECYPCOB C MCKPEHHUMM HaMepeHUSIMU
" ¢ XOpoIM (hMHAHCOBBIM COCTOSTHVEM, HO O KOTOPOM
He 3HaeT KpeauTop;

* MOMCK (PMHAHCOBBIX PECYPCOB C 3apaHee 3aruIaHu-
POBaHHBIM MOPaJIbHBIM PUCKOM;

— CO CTOPOHBI TTPEeAJIOKEHMUSI :

« iepeava GMHAHCOBBIX PECYPCOB 6€3 OrpaHMIeHNST;

e palIOHMPOBaHME KPeauTa C 1IebI0 OTpaHUYeHMSI
JIOCTYTIa K KPeOUTY 3aeMIIVKOB C HeYyCTOMUMBbIM u-
HAHCOBBIM COCTOSIHMEM;

* CHIDKEHVEe aCUMMETPUYHOCTM MHGOPMAIIVM ITyTEM
JoCTyma K IudpoBomMy IpOoQUIIIO 3aeMIIKa (TOIb-
KO JIJISI BHYTPeHHero (hMHAHCOBOTO CEPBICA) U yCTa-
HOBJIEHVE OrpaHMUYeHNt COTIACHO TUTTM3MPOBAHHBIM
npodusam;

* BBeJleH!e TOTIOIHUTENbHBIX YCIOBUI PAIlIOHUPO-
BaHMS [I7151 OTPaHNYEHMST MOPaJIbHOTO PUCKA.

[Mopasssiolee GOMBIIHCTBO COBPEMEHHbIX ITyO/IN-
Kallyii yTBEePXKIAI0T O CTpeMJIeHUY BCeX MOTeHIIMaTbHbIX
Y4aCTHUKOB y4acCTBOBATb BO B3aMMO/IeliCTBUM C HKO-
cycremoii. Tak jin 3T0, 6e3yCIIOBHO, MTOKAasKeT GyayIast
CTAaTUCTUKA, HO Y>Ke POBeNeHHbIV i HaMU OTIPOC T10-
3BOJIJI BBIAEIUTD A BE TPYIIIbI (TPYIIIbI «CKENITULIU3M»
U «HETaTMBM3M»), KOTOpPbIe /3HAUaJbHO HE CUUTAIOT
11€71eCO00Pa3HbIM yUacCTHe B 9KOCKUCTEMAX (CYMMapHO
YACTHBIX U TOCYIAPCTBEHHBIX), U VX OISl COCTaBWIa 110~
psinka 28% (puc. 3), 4TO CTaBUT ITOJ, COMHEHME TUIIOTe3Y
0 meduinTe IPenJIoKeHMs U CYIIeCTBEHHOM CIIpoce Ha
(buHaHCOBBIE peCypChI.

C Hallel TOUKM 3peHus, peain3anusi CTpaTernu Been
9KOCHMCTEMBI I0/KHA YUUTBIBATh pasfiesisioliee paB-
HoBecue baiteca-Hoaia, T.e. 06e CTOPOHBI MOTYT 3HATh
0 BepOSITHOCTY TO¥ MU MHOM CTpaTeruiu, HO He 3HaTh
KOHKPETHOTO IpearnouyTeHus (Bbi6opa). Takoe paBHO-
Becyue IPUBOAUT K TOMY, UTO K K&KIOMY YUaCTHUKY
MOTYT ObITb IIPYIMEHEHbI MHANBYIYaTIbHbIE OTPAHIIEHVIS,
HO 3TO He IIPUBEJIET K BBIXOAY 13 OM3HEC-9KOCUCTEMBI.
BriosHe oueBMIHO, UTO MTOVCK ONITMMAaIbHOM CTpaTerum
IIJIST BCEX YUaCTHUKOB MOKET OBITh YITPOIIEH IO pac-
CMOTpPEHMS TOJILKO MTapHOT0 B3auMO/EeNCTBIS (BMECTO
OITUMMU3ALNM BCEI COBOKYITHOCTM).

[Tpu mapHOM B3aMMOJIEVICTBMM Mbl MOKEM BblIe-
JINTH TIPOLIECC OCYIIECTBIEHMS BBIOOpA IJIsI YIaCTHUKA
(bopmupyst MaTPUIIbI CTpaTeruit) UTEPaIMOHHO U TI0-
CJIef0BaTeNIbHO:

— MIePBbIii BBIGOP: COOCTBEHHOE (PMHAHCUPOBAHME VJTH
MIpyUBJIeYeHe CTOPOHHETO (PUHAHCUPOBAHNS;

— BTOPOJi BBIOOP: BHEIITHEE UM SKOCUCTEMHOEe (pu-
HaHCUPOBaHME;

— TPeTHii BBIOOP: YaCTHOE WV TOCyIapCTBeHHOe (-
HaHCMpOBaHMe (TIpY HATNUNUN).
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BbI60p MCTOYHMKOB TTO3BOJISIET PACCMOTPETD ellle
OIVIH BapMaHT — 3TO COMHAHCUPOBaHME B paMKax
B3aMMOZENCTBYS: T.€. YUACTHUKHA IEITM TIOCTaBOK WJTU
KOHCOpIIMyMa (Topasio peske — KiacTepa MM MPOCTOrO
KOHTPAKTa) MOTYT OXKMUAATh COPMHAHCYPOBAHMUS BHYTPU
LIeTM TIOCTaBOK.

[IpencraBieHHbIe MapHble Pa36MeHNS TTO3BOISIOT
YTOUHUTH HAIIPaBJIEHNS OTpaHMYe NI (KaK MeXaH3Ma
PaIIOHMPOBAHMS CO CTOPOHBI IIPEJIOKEHNST (PUHAHCO-
BBIX PECYPCOB) J/IST KOHKPETHBIX PeIIeHuit M UHIAVBY-
Iyalu3UpOBaTh UX.

(MHaHCOBbIE OrpaHUYEHMSA B MPOEKTUPOBAHUM
3KOCMCTEMHOrO B3aUMOAENCTBUA
no MOAENU LN NOCTaBOK»
IMpencraBisieTcs He TPeOYIOMIVIM TOKa3aTeIbCTBa, YTO
yuacTye 3aeMIIMKa B ey [IOCTaBOK, CO3IaHHOI CepBU-
COM OM3HEC-9KOCUCTEMBI, CYIIeCTBEHHBIM 00Pa30M yBe-
JIMUMBAET 00beM CBEJIEHMIT O HEM U CHIDKaeT MH(popMa-
LIMOHHYI0 acuMMeTpuio. Bosee Toro, 3a4acTyro yuactme
BO MHOTUX I[€IISIX Y3Ke He TpebyeT TOMOTHUTEIbHOTO
(bMHaHCHPOBaHMsI, TAK KaK BO3HMKAIOT 0OpaTHbIE Mexa-
HM3MBI, Korma ¢hopMupyeTcst GMHAHCUPOBaHME KPEIuT-
HOJ1 cXeMblI IOKyTaTess. [I03TOMY € TOUKM 3peHMs pa-
LIMOHVPOBAHMSI, OHO B 9TOM C/Ty4ae IO/DKHO B OOJIbIIIei
Mepe IPUMEHSITHCS K ITPeIJIOKEHNIO, T.€. IIPY ITPOUMX
PaBHBIX YOIOBUSIX (GDMHAHCYPOBAHME YIACTHUKA YCTON -
YMBOIA IIEITV ITOCTABOK HECET TOIOTHUTEIbHYIO BHITOY
Y TapaHTUM TIOCTABIIVKY (GMHAHCOBBIX YCIIYT, UTO Tpe-
OyeT B KpeIMUTHOM MopTdesie mpeijioskeH s yCTaHOBUTD
6071ee BbICOKMIT ITPUOPUTET YIACTHMUKY TAKOTO ITPOIIecca.
AHaJIOTMYHasI CUTYaIysl MOXKET OBbITh pACCMOTpPEHa

Vi TIPV MHBECTMPOBAHMY B TIPOEKTHI, CBSI3aHHBIE C 06ecTe-
YyeHMeM OYIyIei ey IOCTaBoK, UTO He YCTpaHsIeT BCex
PUCKOB, HO BO MHOT'OM I'apaHTUPYeT IIaTeXKHbI ITOTeH-
LIMa B IPeIIOKeHUI IJIATEbHOTO Ieproia BpeMeHN!,
UTO AeaeT JaHHbI BBIOOP pallMOHA/IbHBIM. B aTOM
CTy4yae paryioHMPOBaHMeE TOIKHO OBITh OPUEHTUPOBAHO
Ha TO, YTO6BI (PMHAHCUPOBAHME TAKOJ 1IN ITOCTaBOK
OCTaJIOCh B 6M3HECe-3KOCUCTEME U He TTO3BOJIAJIO Obl
OCYIIIECTBUTD BHIOOP B ITOJIb3Y CTOPOHHMX MHCTUTYTOB.
Kpome Toro, yuacrtue rocymapcrsa B IEIISIX ITOCTaBOK
B posii QMHAHCUPYIOIIETO YIACTHMKA TTO3BOJISIET MY
BO MHOTOM X KOHTPO/IMPOBaTh. CieqoBaTebHO, eI
ITOCTABOK SIBJISTIOTCSI HaMbo1ee IpOCThIM U 3(hHeKTUBHBIM
MHCTPYMEHTOM 6M3HEeC-9KOCUCTEMBI 1 Ha CAMOM JieJTe
(hopMUPYIOT ee KOHKYPEHTHOE ITPEeVMYIIEeCTBO.

(MHaHCOBbIE OrpaHUYEHUSA B MPOEKTUPOBAHUM
3KOCMCTEMHOrO B3aUMOAENCTBUA
Mo MOAENU KKOHCOPLUYM»
B cocTaB KOHCOPIIMYMa MOTYT BOMTY KaK 3(hGheKTUBHbIE,
Tak ¥ MeHee 3QPeKTUBHbIE YUACTHUKIU, OTHOCUTETHLHO
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KOTOPBIX HEOOXOIVMMO ITPUMEHSITH Hanbosiee JKeCTKIe
Mepbl palIOHMPOBAHMS, BK/IIOUast OrpaHnyIeHust B pu-
HAHCMPOBAHMY BILIOTb 10 JOCTVSKEHNST OITPEIeIeHHOTO
(busmueckoro o6bemMa yuacTysi B BbIITYCKEe TIPOTYKIIMAA
MM OKasaHuM yciyr. HamGosee pacrpocTpaHeHHOI
dbopmoit a1 KOHCOpLMYMa CO CTOPOHBI TOCYIapCT-
Ba CTAHOBUTCSI MMEHHO BbIlaua rapaHTMii, HO OHU He
0b6ecreunBaloT IOJHOLEHHBI/ He0OXOAVIMbII KOHTP-
0/1b. C TOUKM 3PEHMST YaCTHOTO KPEIMUTOBAHMS CUTY-
anust o6patHast. KoHcopumym — 6oiee KpyrmmHoe 00b-
eIViHEeHNe, CyllleCcTBYolee Kak ¢popMa (B OT/IMUME OT
LIeNM ITOCTaBOK, CYIECTBYIOIIE TOMBKO B JOTOBOPAX),
MIO3BOJISIET IIPUBJIEYb GOJIee KPYITHbIE CYMMbI U CTaTh
MIPUBJIEKATEIbHbIM MHBECTUIIMOHHBIM 00beKTOM. [Tpu
3TOM 6oJbiast MHGOPMAIMOHHAS aCMMMETPUS TIPUCY-
1112 MTHBECTOPY, TaK KaK KOHCOPLIMYM 3a4aCTyIO MOKET
COMHEBAThCSI B BO3MOKHOCTY TIPUBJIEUEHNST OMHUM VH-
BECTOPOM HEOOXOIVIMOr0 00beMa CPEAICTB.

MuHaHCcoBbIE OrpaHUYEHUS B NPOEKTUPOBAHUM
3KOCUCTEMHOIO B3aMMOAEUCTBUSA MO MOAENMN «KKNacTep»
C Touky 3peHus pUHAHCUPOBAHMUS B 11€JI0M KJIacTep
He popMuUpyeT 0COGEHHBIX TTPEUMYIIECTB. YUacTue
OpraHu3aluy B KlIacTepe He KOMIIeHCUpyeT MHGODP-
MAalMOHHYIO aCMMeTPUIO U He [OIOIHSeT CBeA,eHMIA
B M poBoM mpoduiie opraHusaluum, Ipu 3TOM Kiia-
cTep He obecreunBaeT MPUPOCTa 3aJI0Ta, TaK KaK HeT
HEOOXOIMMOCTY PACIIPeNessiTh COGCTBEHHOCTb MEKITY
BCEMM OpraHM3auMsIMy — YYaCTHMKaMM KaacTepa. 3a-
YacTy0 BCeMM BbIrOlaMy KJIacTepa M0ab3yeTCs TONb-
KO TaK Ha3bIBaeMoe SIKOpHOe IIpearpusiTyie Win A0po
KJIacTepa, Ipouye ke y4aCTHMKM MOI'YT KaK II0/y4aTh

JIOIIOJIHUTEJIbHBIE BBITOJIbI, TAK ¥ HE II0Iy4aTh.

C TOUKM 3peHMs roCcygapCTBa KjacTep CTaHOBUTCS
MoTpebuTeNeM MHPPACTPYKTYPHBIX PECYPCOB, U TO-
CYyIapCTBO TO/DKHO BBOJUTH HAaMOOJIEe KeCTKIE Mephbl
K palMOHMpPOBaHNI0 QMHAHCMPOBAHMS KIacTepa, He
JOITyCKast JIbTOTHOTO (pHAHCYPOBAHMS VT MHBIX CIIOCO-
608 BbIIeIeHNS GMHAHCOBBIX PECYPCOB (YUMTHIBASI, UTO
KJIaCcTep He MOXKeT rapaHTUPOBAaTh LieJieBOe MCII0Ib30-
BaHue). [I03TOMY YpOBEHD palMOHMPOBAHMS B KlacTepe
613HEC-9KOCUCTEMBI IOJIKEH TIPEBBIIIATH PHIHOYHBIIA,
TIOBBILIAS OTBETCTBEHHOCTD 3a IIPYHMIMAaeMbl pelleHns.

0O6ecneyeHne c6anaHCMPOBAHHOCTU PALUOHUPOBAHUSA
KanuTana ¢ ApyruMu1 NoaxoAamMu B NPOMbILLIEHHOM
NOIMTUKE roCyaapCTBa
B pa6ore 1.B. ®unumonHoBa [24] IpecTaBIeHO CpaB-
HeHle «eBPOIIeiiCKOro» " «a3mMaTCKOro» Moaxoa0B
K PeryimpoBaHMI0 3KOCUCTEM Ha roCyAapCTBEHHOM
YPOBHE, UTO MO3BOJIWJIO YCTAHOBUTD, UTO €BPOITEICKIIA
TIOMIXOJI, TATOTEET K YIIpesKAaiolieMy MHHOBAIIMIOHHOMY
PasBUTHIO, @ a3MaTCKMUI — K MHTETpaly B eIUHYI0
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HAI[MOHAJIbHYIO CMCTEMY. BO MHOTOM 3TO pasfesieHue
CBSI3aHO C TEM, UTO, COIVIACHO HAIlleMY TIOIXO0Y, B TIep-
BOM C/Iydae CyIeCTBYeT 130bITOK, a BO BTOPOM — fie-
GbuuuT rpeniokeHus Ha GUHAHCOBbIE PECYPChI, YTO
Y TIPUBOIUT K HEOOXOAMMOCTY KOHIIEHTPALIUU Pecyp-
COB U COOTBETCTBYIOIETO YIIPABIEHNSI.

VKa3aHHOe CpaBHEHME MTOKa3bIBAET, YTO B MPOMBIIII-
JIEHHOVA TIOJIUTYKE TOJDKHA GbITh MAKCMMAaJIbHO YCTPaHeHa
HeOrpaHMYEeHHOCTh PeIIeHNi 10 JIbIOTHOMY (bMHaH-
CMPOBAHMIO ¥ 3aMeHeHa Ha pallIOHMpPOBaHMe (BKITIO-
yast IbTOTHOE U LIEJIEBOE), UTO TAET BO3MOXKHOCTD bosiee
TOYHOTI'O OIIPeIeIeHNS IIJIAThI 32 PECYPChI ITPH YCTIOBUU
bopmupoBanus enyHOro M(MPOBOro IMPOCTPAHCTBA,
TOJIPKO B PaMKaX KOTOPOT'O ¥ GYIeT peain30BbIBaThCS
ITOJTHOLIEHHASsI 1[M(PPOBast ITPOMBIIIIEHHAS ITOJINTIKA
(XOTs1 6bI Ha YPOBHE OTPAC/IeBbIX CETMEHTOB). B aTOM
CJTyyae OrpaHMYeHMsT 1T0 GMHAHCYMPOBAHUIO JOKHbI
HOCUTb ellle GoJiee JKeCTKMIA XapaKTep, TaK Kak caMo-
opraHmu3saiys B JOCTMKEHVSI PABHOBECHST ITPYU TAKOM
TOIXO/Ie He HaCTyIIaerT.

BbiBO bl
[MpenJioskeHHBI OAXO[, BO3MOXHO, He SIBJISI€TCS
eIMHCTBEHHO BePHBIM /1151 TAKOI HOBOI KaTeropuu,
Kak (pMHAaHCHI 9KOCUCTEM C UX HEeOoIpeaeeHHOCThIO
MPaBOBOI'O CTaTycCa.

TeM He MeHee B JAHHO1 CTaThe MpeJjIokeHa MOJIeNb
orpaHMuYeHNi (palMoOHMPoBaHysT) GMHAHCMPOBAHMS TIPU
OpraHu3anuy B3aMMOAEeICTBUSI BHYTPU 3KOCUCTEMBbI
IIJI1 YeThIpex MOTeHIIMaIbHO Pa3HbIX pellleHu i : 1iernei
MOCTaBOK, KOHCOPLIMYMOB, KJIACTEPOB, CTUMY/IMPYIOLIEN
G POBOIL MPOMBIIIJIEHHO ITOTUTUKH. IIpy 5TOM Ipo-
JIeMOHCTPMPOBaHbI BO3MOXXHOCTM rOCYAapCTBEHHOTO
yuacTust 6e3 Co3IaHys TOCYIapCTBEHHOI COGCTBEHHOCTI
C COXpaHeH’eM roCcyIapCTBEHHOTO KOHTPOJISI UMEHHO
yepes KaTeropmio «(UHaHChI», a He TOJIbKO Yepes HaJlo-
roo6oskeHye ¥ JUBYIeHIHbIE BbITIaThl. Ce/aH BHIBOA,
0 TOM, UTO BO3MOSKHASI IIEPCITEKTYBA OM3HEC-9KOCUCTEM

TSI 1T POBOJT SKOHOMMKM 3aKJTIOUAETCSI Kak pa3 B pop-
MMPOBaHNUY eIMHOTO I(POBOT0 IIPOCTPAHCTBA KaK
HOBOMHCTUTYIIVIOHAIIBHOI Cpeibl, KOTOpast 06agaeT
MTOTEHIIMAIOM PelIeHNs 3a1aUy IIPOTUBOCTOSTHIS 4acT-
HOI1 MTHUIIYATVBE C TOYKY 3PEHMST JIOKATM3AIY KaK Ha-
JIOTOBBIX IIJIATEXeN, TaK ¥ CaMOi 1esITelTbHOCTU. IMeHHO
STOT BBIBOJ, TIOKA3bIBAET, UTO MOJIE/Ib SKOCUCTEM MOKET
¥ IOJDKHA PeaM30BbIBATHCST B paMKaxX TPAAMULIMOHHOTO
TOCYIapCTBEHHOTO YITPaBJIeHNsI UM HOBOTO TOCYIap-
CTBEHHOTO YIIPaBJIeHMsI, BCTUECKM TTPOTUBOIEICTBYS
COBMECTHOMY I/ YaCTHOMY YITPaBJIEHMIO.

CpaBHUTE/IbHbII aHA/IN3 TTOKA3aJl, YTO C TOUKM 3pe-
HMS 3(pHeKTUBHOTO BHEAPEHMST OTPAHUYEHMIT Hau-
6OJIBIIMM MTOTEHIIMAIOM 00/1aJaeT KOHCOPLIMYM C I'O-
CyHapCTBEHHBIM y4acTHeM Kak ¢GopMa JOCTVKEHUS
MIOCTaBJIEHHOTO Pe3y/IbTaTa M KOHTpOJIs 3agau. Hanbomee
C/1a0GBIM C TOUKM 3pEHMS PAIllMOHMPOBAHMS KaIliTasa
OKa3bIBAETCS KJIacTep, 3a MCKIIUeHeM TOi MOZIEIH,
KOoTOpast n36pasia 6bI CBOMM KJIACTEPHBIM ITperMYyIIe-
CcTBOM (pMHAHCUPOBaHMe (PMHAHCOBBIN KJIacTep), HO
0 TaKUX MOZEJISIX B PeaJibHOM MPaKTHKe HEU3BECTHO,
VIV OHM (DYHKIIVOHMPYIOT UCKTIOUMUTETHHO B PaMKax
CBOOOIHBIX IKOHOMMUYECKUX 30H.

[TosToMy citemyeT 06paTUTh BHUMAaHMe Ha PasBUTHE
«ITPOMBIIIUIEHHBIX 6M3HEC- SKOCUCTEM» MM IKOCUCTEM
C TOCYIApCTBEHHBIM (PMHAHCUPOBAHMEM WV TOCYAAPCT-
BEHHBIM KOHTPOJIEM KaK Cpel, peai3aliy COBPeMEHHOIA
3 dHeKTUBHOI TPOMBIIIIJIEHHOM MOTUTUKA C 3aMellle-
HMEeM KPYITHbIX KOMITaHUIi KaK OpraHu3aTopoB 613-
HeC-9KOCHCTeM, UTO ITpeIioiaraer lejieHarpaBaeHHOe
pellieHye 3aa4 rocyIapCTBa B COBPeMeHHOM S5KOHOMMKE.

Bo MHOrOM yKa3aHHOe pellleHVie MOSKET TOCTUTAThCS
ITyTeM TpaHchOPMAaIY IIPOMBIIIIEHHOM TTOTUTUKA, [J1ST
KOTOPOJ1 HarpaB/ieHye TpaHCHOPMAaIyi IO/DKHO TIPUHSITh
He 00IIIYIO MIe0/OTHIO I pOBM3aLy (IPOBO3IIAIIIEHNE),
a KOHKPEeTHbIE pellieHNst, CBSI3aHHbIe ¢ HOBbIMM (hopmam
¥ BO3MOYKHOCTSIMM [IMGPOBU3AIN U TIOIAEPSKKA (B TOM
yycse (MHAHCOBOJ) MPOMBIIUIEHHBIX KOMITAHMIA.

BJIATOOAPHOCTH
CraTbhst IOATOTOBJIEHA TT0 pe3y/IbTaTaM UCCIeNOBaHMIA, BBIMOTHEHHBIX 3@ CUET OIO/IKETHBIX CPENICTB IO TOCYIap-
CTBEHHOMY 3amaHuio @uHyHuBepcuTeTy. @MHAHCOBBIM YHUBepCUTeT, Mocksa, Poccusl.
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ABSTRACT

The frequent issuance of state bonds or securities by the government in the stock market crowds out the private sector
in developing economies. The main concern is whether the economy can continue to function normally in the face of
this occurrence if it is not checked. We use an Autoregressive Distributed Lag (ARDL) co-integration approach to confirm
this scenario using data from the World Development Indicator and the Central Bank of Nigeria, spanning 1989 to 2021.
The analysis’ findings indicate that lowering borrowing costs will not put a strain on the private sector. However, the
current government borrowing domestically has no significant positive influence, confirming that if the government does
not reduce the amount of securities in the stock market, investors will continue to invest in government bonds while
ignoring corporate bonds. This finding implies that the economy will not be in parity because private sector investment
will be stifled. In accordance with the study, the government should promote private sector operations by lowering
interest rates and regulating borrowing limits to ensure that they do not exceed the threshold that is beneficial to both
the economy and private sector operations.
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OPUTUHAJNIbHAS CTATbA

BnugHue rocyaapcTBeHHbIX 06MraumMii Ha YacCTHbIM
CEeKTOp: AOKa3aTe/bCTBa Ha NpUMepe pacTyluen

3KOHOMUKHU

K.O.Omogaepo
KoseHaHTCkni yHuBepcuteT OTa, wrat OryH, Hurepums

AHHOTAUMA

YacTbIlh BbINYCK MPaBUTENbCTBOM MOCYAaPCTBEHHbIX 06AMraumii UK LeHHbIX Bymar Ha GOHAO0BOM pbIHKE BbITECHSIET YaCT-
HbI/i CEKTOP B pa3BuBaloLWmMxcs cTpaHax. OcCHOBHas npobnemMa 3aknoyaeTcs B TOM, CMOXET IM 3KOHOMMKA MPOLOMIKATb
HOpManbHO GYHKLMOHMPOBATb B YCNOBUSX TAKOrO SIBNEHMS, €C/IM ero He KOHTPOAMpOBaThb. [N noaTBepXAeHus 3Toro
CLEHapus Mbl NPUMEHSEM KOMHTErpaLMOHHbIM NOAXOL C aBTOPErpecCMOHHbIM pacnpedeneHHbiM narom (ARDL), ucnonb-
3ysl AaHHble MHauKaTopa MMpPOBOro pa3sutus u LleHTpanbHoro 6aHka Hurepun 3a nepuog ¢ 1989 no 2021 r. Pesynbtatsl
aHanu3a CBMAETENbCTBYHOT O TOM, YTO CHUXKEHWME CTOMMOCTM 3aMMCTBOBAHMI HE NMPUBEAET K Harpyske Ha YacTHbIA Cek-
Top. OfHako TeKyluue rocyaapCTBEHHbIe 3aMMCTBOBAHMS BHYTPM CTPaHbl HE OKa3blBaKOT CYLLECTBEHHOMO MOMOXUTENBHOIO
B/IMSIHWS, MOATBEPXKAAS, YTO €C/IN MPABUTENbCTBO HE COKPATUT 06bEM LieHHbIX Bymar Ha GOHL0BOM pbIHKe, TO MHBECTOPbI
6ynyT NpoaoKaTh MHBECTUPOBATb B rOCYAApPCTBEHHbIE 0BAMraLMKM, UTHOPUPYS KOPNOPaTUBHbIE. JTOT BbIBOA, O3HAYaeT,
4TO 3KOHOMMKA He ByAeT HAXOAMTbCSA B COCTOSIHUM NapUTETA, NOCKONbKY MHBECTULMM YACTHOTO cekTopa ByayT noAaBneHbI.
B cootBeTCTBUM C pe3ynbTaTaMu UCCNEef0BaHMS NPABUTENBCTBO JO/MKHO NOOLWPATb AEATENbHOCTb YACTHOMO CEKTOpa NyTeM
CHWXKEHMS NPOLLEHTHbIX CTAaBOK U perynMpoBaHUS MIMMUTOB 3aMMCTBOBAHMM, C TEM YTOObI OHM He MpeBbIlWwanu nopor, bna-
rONpUATHbIN Kak 415 3KOHOMMUKM, TaK M ANS OnepaLii YaCcTHOrO ceKkTopa.
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INTRODUCTION

The private sector is said to be the driving force of
trade and industry evolution for a nation, particularly
for emerging countries [1]. Too much borrowing by
the government at the cost of the private sector, the
control tower of the economic system, raises doubts
about the reliability of the government’s industrial
policy. The National Government issues bonds in the
Nigerian Exchange Group Plc (‘NGX Group’) through
the Debt Management Office (DMO), at month-
to-month sale prices, and these securities are then
advertised on the stock market for investing. These
semi-annual, coupon-paying bonds are supported
by the Federal Government of Nigeria’s entire trust
and confidence. FGN debt securities earnings are
tax-free. The National Government issues treasury
bonds, Sukuk bonds, savings bonds, green bonds, and
Eurobonds among others, helping to make Federal
Government bonds the most liquid, attractive and
capitalized securities on the Nigerian Exchange
Group Plc. This is why it has become very critical
and alarming because the attraction to government
bonds by investors is now putting the private
sector at risk due to the thronging out consequence
of administration borrowing using bonds. As a
result, experts and equity market participants have
excoriated the government’s exorbitant borrowing
from both domestic and foreign markets without
regard for cash flow to payback the debt, even as it
has attained the disturbing juncture of pushing out
the resourceful private sector. The trickle-down
effect on the private sector is a significant threat to
the real sector’s capability to produce wealth and
employment [2].

To induce the private sector to start raising debt
financing, interest rates must be kept as low as possible.
As a result of counterproductive funding, the economy
suffers, and total savings fall as a result of capital
crowding out [3]. According to [2], if the authority
reduces its debt levels in order to control the rising cost
of loan maintenance, funds will flow to the common
stock market as investors seek higher yields, especially
as these companies’ earnings improve, supporting stock
value and dividend payments.

Public debt is typically the result of fiscal policy
expansion in order to satisfy public needs for more
social amenities and infrastructure [4]. In general,
when the government decreases the amount of money
invested in the economic system, there will be a
decline in the country’s long-run economic growth
[3]. According to [3], this upshot can be negated to
some extent if new fiscal stimulus is in the context
of resourceful investment in human capital, public

assets, social utilities, and research and development
projects.

When a country reaches a borrowing limit or has
a sovereign debt ceiling, its productivity recovery
can suffer immensely. This could be accomplished
through increases in interest rates, rising inflation,
and a reduction in private sector investment [5]. The
purpose of this research is to determine the impact
of government bonds on private sector investment
and operations. Several empirical studies have been
conducted on the impact of government bonds on the
national economy. The most recent works are those
done by [6-10]. Considering the works of [4, 11-13]
on the effect of state bonds on private sectors, no
conclusion was reached on how private sectors are
affected generally in several economies. The current
study fills that void by shedding light on the impact of
state bonds on private sector operations in a developing
country. We use stock-market-issued state bonds as well
as the general interest rate to confirm the response of
the private sector to receiving adequate funding for
its operations.

LITERATURE REVIEW

Conceptual Review
State bonds are widely marketed on the fixed-
income securities exchange, serving as extremely
important standard bond yields for most forms of
privately issued company’s shares at both theoretical
and practical stages [14]. Government debt raises
the possibility of companies’ imminent tax
intensifications or economic exploitation of business
investments [15]. Simultaneously, some research
indicates that public debt can enhance organizational
direct exposure to the international lending market
[16]. According to [17], supreme pledges provide
substantial advantages to the development of
commercial bond markets in unindustrialized
parsimonies. As a result, output drops because new
investment is more resourceful than old capital, and
a lower interest rate on accumulating capital results
in less growth in the economy [16].

Government residential debt is used for a variety of
purposes, including financing the budget shortfall when
the government is unable to satisfy its expenditure
commitments using domestically raised revenue
and externally sourced grants and borrowing. Green
bonds are like traditional debt instruments, but they
are primarily intended to boost funds to finance
sustainability initiatives [18]. The delivery of interest-
bearing public bonds makes commerce and assessment
of all investment products that can provide cash flows
to financial assets easier [16].
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Theoretical Framework

The major idea supporting this work is the theory
of capital and investment propounded by Fisher in
1930. Capital is gathered to enable private sector
investment, which are inputs into the productive
economy. Consequently, Fisher described capital as
an investment vehicle that generates a consistent
income stream over time. As a result, best possible
capital formation would act as a driver for economic
expansion [19]. Fisher [20] presumed that all finance
was purely to make funds available for investment
and that wealth was being used up in the process of
production, so a portfolio of reserved equity was not
included in his hypothesis of investments and capital,
rather it is expressed that all capital is an investment.
Since the state has a greater credit worthiness
than the private industry, it crowds out the private
sector in mobilizing funding for investment, thereby
reducing their growth potential [21].

Empirical Review
Impact of State Bond on Economic Growth

The sovereign obligation is the cash the regime
obtains from either international creditors or
residents within the nation, and it grows as the
government engages in more fiscal stimulus [22,
23]. Government borrowing permits the federal
government to spend on activities that contribute to
the economic system where tax income is insufficient
to fund such initiatives [24]. It ought to be stated that
using municipal liability to fund management outlays
can be hurtful to frugality [25, 26]. Government
borrowing can have a beneficial or detrimental effect
on the budget, contingent on the level of borrowing
and its objective [27]. For example, in 2020 and 2021,
the supply of state debt instruments in developed
economies significantly increased as authorities
issued bonds to pay for their government’s financial
response to the bubonic plague [28]. Nevertheless, if
such spending increases are required, they must be
funded via taxes rather than issuing debt [26].

Koka [19] examined the link between the issuing
of Government debt instruments and wealth creation
in Kenya utilizing data collected from 2003 to 2011.
The findings revealed that the issuing of government
securities had a beneficial impact on Kenya’s
productivity expansion. Oke et al. [7] looked into the
influence of bond market development on Nigerian
economic growth from 1986 to 2018. Government
securities had an unimportant favorable connection,;
corporate bonds and the value of bonds traded had a
beneficial and statistically significant relationship; and
bond yield had a negative correlation with Nigerian

economic growth. Mhlaba and Phiri [29] assessed the
long-term and short-term consequences of public debt
on economic expansion in South Africa from 2002
to 2016. The researchers reported that all projected
regressions found a strong negative debt-growth
association, with the negative correlation reinforcing
post-crisis. Saungweme and Odhiambo [30] investigated
the causal links between public debt and economic
growth, as well as public debt service and economic
growth in Zambia from 1970 to 2017. The results of this
analysis found no link between sovereign debt service
and economic expansion in Zambia.

Yusuf and Mohd [10] examined the impact of
sovereign debt on Nigerian economic growth from
1980-2018. Findings revealed that foreign debt
was a long-term growth hindrance, while its short-
term actual impact was economic expansion-driven.
Household debt had a major positive effect on long-
term advancement while having an adverse effect on
short-term economic expansion. Both the long- and
short-term cost of borrowing decreased development
substantially, affirming the debt overhang consequence.
According to Teixeira et al. [9], sovereign bonds had
no influence on bank credit risk but had an influence
on financial performance, with government borrowing
financial products having a beneficial impact on asset
profit growth in the long term. Omodero and Alege [8]
studied the sway of various public-sector bonds on
Nigerian economic growth between 2003 and 2019. The
results revealed that treasury bills and FGN bond funds
had a positive and significant impact on the country’s
economic growth. Treasury bonds and higher inflation,
on the other hand, had a considerable negative impact
on economic growth. However, some debt securities
and commitments had a relatively insignificant adverse
effect on economic growth. Nneka et al. [6] investigated
the impact of sovereign debt expansion on economic
growth in a sample of evolving nations from 1990
to 2020. The study discovered that government debt
capitalization, trade openness, and rising prices all
had a beneficial effect on economic growth, whereas
corporate debt capitalization and household credit
available to the private sector had a detrimental effect
on economic expansion and stability.

Effects of State Bond on Private Sector Investment
High levels of public debt may also have an impact on
private investment through a variety of channels [31,
32]. When accessing stock markets, both the public
and private sectors will start competing for limited
resources if the portfolio of bank loans is narrow.
As the government borrows more, fewer funds are
available for the private sector. This raises interest
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rates for the private sector, resulting in less private
sector investment.

Ambaye et al. [33] used historical data from 1992
to 2010 to investigate the drivers of national private
sector investment in Ethiopia. The study used an
Autoregressive Distributed Lag (ARDL) model and
the bounds test method to simulate the long-term key
drivers of home capital funding. The research identified
exchange rates, internal saving, and financial deepening
as major elements having a significant and negative
influence on private sector investment. Mbate [34]
anticipated an interactive cross-country framework
and examined the effects of internal debt on the
economy and private sector financing in a panel of
21 Sub-Saharan African (SSA) nations from 1985 to
2010. The System-GMM analysis indicated a non-linear
correlation between national debt and GDP growth,
with an optimum major shift of 11.4 percentage points
of GDP. Furthermore, household debt was discovered
to crowd out private enterprise finance by an elastic
modulus of —0.3% of GDP, discouraging capital
formation and private industry expansion.

Lidiema [35] investigated the impact of government
domestic borrowing on private investment in Kenya.
The analysis indicated that household debt had a
significant and negative association with gross fixed
capital creation. The findings also demonstrated that
the administration’s exorbitant internal borrowing
had an adverse influence on private sector investment,
which ultimately impaired economic growth. Bouis
[11] examined the connection between banks’ holdings
of national jurisdictional bonds and private-sector
credit expansion in emerging and developing nations.
According to the assessment, the poor association
between banks’ assertions on the government and
private sector credit growth was primarily due to
banks’ portfolio realignment toward relatively safe,
more liquid government resources during times of
heightened stress, with only scant data of a crowding-
out influence attributed to financial suppression.
Ahmad et al. [21] investigated the link between public
debt and private sector growth in Nigeria. It employed
the Structural Vector Auto-regressions model to
analyze the complexities of federal debt actions on
the advancement of Nigeria’s corporate companies. The
results of impulse responses and regression analysis
seemed to indicate that government debt management
had a detrimental effect on the efficiency of private
sector growth in Nigeria. W. Obeng-Ampousah et al. [1]
showed there was no long-run relationship between
the variables, but a considerable short-run relationship
between government debt and the private sector, broad
money, and gross capital accumulation.

62

Akanbi [4] examined the effects of household
government debt on private sector financing in Nigeria.
The findings revealed that, while not statistically
relevant, prime loan rates have a beneficial influence
on the government’s bond issuance. The results
also showed an inverse correlation between federal
government internal debt issuance and bank lending to
the private sector. Mwakalila [36] factually scrutinized
the effects of government spending and national
borrowing on private sector financing in Tanzania
by raising loan rates. In the long-term, government
spending and internal borrowing crowded out credit
for the private sector by increasing borrowing costs.

Kayongo [12] demonstrated that the effect of
government investment on private sector investment
was not as considerable as the influence of public
household debt, implying that government investment
was not supplementary to private sector investment.
Interest rate fluctuations had a hurtful impact on
private investment, whereas GDP growth stimulated
more private sector investment. Vanlaer et al. [13]
examined whether higher government debt led to
less private sector investment, a phenomenon known
as the debt overhang effect. Using an instrumental
variable framework, the study addressed the likely
endogeneity between private sector ventures and other
macroeconomic indicators. The findings reinforced
the commitment-outcropping proposition and
demonstrated that this connection could only be
explained through the government debt stream.

METHODOLOGY

The Autoregressive Dispersed Interval co-integration
style or bound co-integration technique was used in the
study. The Amplified Dickey-Fuller Trial unit root test
and Phillip Perron were used to investigate the degree
of connectivity. This check was used as a foundation for
determining the most appropriate prediction models
for the analysis. Data for the research emanates from
the World Expansion Pointer and the Central Bank of
Nigeria databases. The study lasted from 1989 to 2021.

The model provided for this investigation is
highlighted in Equation 1:

Y =B +BX +BX +u,, M
where Y = Credit available to the private sector; X, =
= State bond; X, = Inflation; B = Coefficient; W, = Error
term.

The econometric transformation of the above
model is shown as follows:

LNCPS=B,+B,LNTBN +B,LNINT +11,,, (2)
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Table 1

Variables Information

Private Sector National currency . Central Bank of Nigeria Statistical
Credit CPS (Naira) Natural logarithm bulletin from 1989-2021
Government Total Local currency . Central Bank of Nigeria Statistical
Bond TBN (Naira) Natural logarithm bulletin from 1989-2021
Interest rate/ . World Development Indicators from
borrowing cost INT Percentage Natural logarithm 1989-2021

Source: Research output, 2023.

where LN = Natural Logarithm form of variables;
CPS = Credit available to the private sector; TBN =
Government total bond; /NT = Borrowing cost; 3, =
Measurement of the factor guesstimate; 3, —f3,
Coefficients; |, = Miscalculation stint.

Table 1 provides information on the variables used
for this study. The sample is taken from 1989-2021
from the sources indicated in Table I below.

The universal ARDL (p, q) model is identified
as follows:

Yt=Yoi + X/ =18iYt—i+ X!=0Bi Xt —1+p,, (3

where Y7 is a vector and the variables in ( X?) are
allowed to be purely 1(0) or 1(1) or co-integrated; (3
and 0 are coefficients; Y'is the constant; I=1, ..., k; p,
q are optimal lag orders; p, is the vector of the error
terms in unobservable zero mean white noise vector
process (serially uncorrelated or self-determining). p
lags represent the dependent variable while the g
lags are used to denote the exogenous/independent
variables. To perform the bound test for co-
integration, the conditional ARDL (p, q1, g2) model
with 3 variables is specified as shown below:
First of all, the following hypotheses apply:

H,:0, =0, =04 =0 (No co-integrating equation)
H, :5, #8, #8, #0 (H,is not true);
where, o,,0, and o are coefficients to be estimated.

The ARDL methodology used AIC to choose the best
model and the appropriate length for the lag level.
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Therefore, the specification for bound test include:
AInCPS, =0, InCPS,_, +o,InTBN,_, +

P
+0; In INT,, +InCPS, = 0ty + > 0,AInCPS, , + "
i=1

q 9
+> 0,AINTBN,  +> 0, AInINT,  +p,.

i=0 i=0

For the purpose of this study ARDL is specified as
follows:

)4
InCPS, =y + Y o, AInCPS, , +
- (5)

9 )
+> 0,AINTBN, ;+> 0,AIn INT, , +p,.
i=0 i=0

DATA ANALYSIS AND INTERPRETATION
The data collected on the factors under study have
been analyzed and explained in this section. Section
4 includes detailed analyses of the datasets and
the results of the tests, which include descriptive
statistics in Table 1, unit root results in Table 2, ARDL
free estimation results in Table 3, ARDL bounds test
results in Table 4, VAR Lag order selection criteria in
Table 5, ARDL short-run estimation results in Table 6,
test of multi-collinearity results in Table 7, serial
correlation results in Table 8, and finally Fig. 1-3
expressing the model’s appropriateness.

Table 1 displays the descriptive statistics results,
which show that the mean values of CPS, TBN, and
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Table 2
Descriptive Statistics

CPS 747 7.52 1040 | 341 | 227 -0.65 1.75 2.63(0.27) 33
TBN 742 7.33 9.86 385 | 1.64 -0.31 2.20 1.39(0.49) 33
INT 1.82 1.89 345 | 0.00 | 0.88 -0.30 2.79 2.39(0.30) 33
Source: Author’s calculation.
Table 3
Unit Root Test Result
(nCPS -4.77 -3.56 0.00 -4.85 -3.56 0.00 1(1) Stationary
(nTBN -4.36 -3.56 0.00 -4.58 -3.56 0.00 1(0) ¢
(nINT -6.06 -3.56 0.00 -6.06 -3.56 0.00 1(0)
Source: Author’s calculation.
Table 4

ARDL Unrestricted Estimation Result

LNCPS(-1) 1.028969 0.093697 10.98184 0.0000***
LNTBN -0.099930 0.139180 -0.717991 0.4794
LNINT 0.031128 0.032868 0.947053 0.3527
LNINT(-1) -0.000234 0.034047 -0.006877 0.9946
LNINT(-2) -0.103033 0.034140 -3.017955 0.0058***
C 0.905965 0.406380 2.229355 0.0350
Adj. R? 0.994407

S.E. of regressn 0.155873

F-statistic 1067.674 Durbin-Watson stat. 1.976090
Prob(F-statistic) 0.000000

Source: Author’s calculation.

INT are 7.47,7.42, and 1.82, respectively. The standard
deviations for the variables mentioned are 2.27, 1.64,
and 0.88, respectively. This result indicates that the
dispersion of the data is low when compared to the
mean value, which is higher. However, the Jarque-Bera
result, which indicates that the p-values are greater
than 0.05, is used to confirm that the dataset has a
normal distribution.

o
>

To avoid false regression analysis, statistical
methods espoused that interconnected time series be
differenced progressively before using models [37, 38].

Table 3 shows the free ARDL result that has not
yet been subjected to a bound test for lag selection.
At this point, we can confirm that private sector
investment credit has a significant impact on private
sector capital at lag 1. Similarly, interest rates at lag 2
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Table 5

ARDL Bounds Test Result

2.92 10% 3.17 4.14
5% 3.79 4.85

2.5% 441 5.52

1% 5.15 6.36

Source: Author’s calculation, 2022.

Table 6

VAR Lag Order Selection Criteria

0 -10.99395 NA 0.153810 0.965100 1.106544 1.009398
1 10.89604 37.74135% 0.036454" -0.475589* -0.286996" -0.416524"
2 10.95884 0.103947 0.038955 -0.410954 -0.175214 -0.337123

Source: Author’s calculation.
Note: * Specifies interval direction carefully chosen by the gage.

have a significant impact on private sector growth.
The implication is that a steady flow of credit to the
private sector and low interest rates will improve
the country’s private sector operations. It should
be noted that government bonds and interest rates
without lag and at lag 1 cause significant harm to
private sector operations. As a result, crowding out
of the private sector is inevitable and harmful to the
economy when the government issues more bonds
and raises borrowing costs through its monetary
authorities.

The Autoregressive Distributive Lag (ARDL) model
was utilized to study the relationship between state
bonds and private sector investment. The Ardl bound
testing, which was recommended by [39], was used
to determine whether there is co-integration in the
series. The appearance of co-integration presupposes
that there is a long-run balance connection between
the variables under consideration [40]. When the
unit root test indicates different arrangements of
interconnection and the sample size is relatively small,
the bounds test is favorable [41].

The lesser and greater bound precarious standards
are determined by the bounds test. The figured
F-statistic ought to be greater than the high destined
check to indicate that co-integration exists [42]. In
the analysis in Table 4, the F-statistic of 2.92 is lower
than both the lower bound 1(0) result of 3.79 and the
upper bound 1(1) result of 4.85. Therefore, there is
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no long-run co-integration in the series, and H; of no
long-run co-integration is true.

The outcomes of the ARDL bound test for selecting
the most appropriate lags are shown in Table 5. The
bound test is critical for validating optimum lag
performance and achieving a more reliable and
unbiased output while aiming to prevent multi —
collinearity issues. Table 5 demonstrates that the
optimal lag to apply is one (1), which is backed by all
metrics (LR, FPE, AIC, SC and HQ).

Having conducted the bound test as shown in
Table 4, we were able to select the lag length, which
all applicable criteria decided at 1 (see Table 5).
Therefore, ARDL short-term estimation was conducted
as displayed in Table 6. From the result in Table 6, the
interest rate at lag 1 impacted the private sector at
a 10% level of significance. It is important to note
that government bonds have no significant impact
on private sector operations. This result confirms
that government bonds oppress the private sector
and prevent it from getting sufficient credit facilities
for operation.

The test of the interrelationship of predictor
variables is conducted, and the result in Table 7
indicates that there is no appearance of multi-
colinearity of variables in this study. The VIF is less than
both 4 [43] and 10 [44]. In Table 8, the serial correlation
test result confirms the absence of autocorrelation, as
indicated by the Durbin-Watson result in Table 6.
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Table 7
ARDL Short-term estimation result Dependent Variable: D(LNCPS)

D(LNCPS(-1)) 0.258987 0.174057 1.487940 0.1484
D(LNTBN(-1)) 0.047088 0.223226 0.210943 0.8345
D(LNINT(-1)) 0.047476 0.025033 1.896558 0.0686*
C 0.156309 0.063335 2.467972 0.0202
S.E. of regression 0.176394

F-statistic 2.008065 Durbin-Watson stat 1.844155
Prob(F-statistic) 0.006537

Source: Author’s calculation.

Test of Multicolinearity

Table 8

Variable Variance VIF VIF
C 0.004011 3.996483 NA
D(LNCPS(-1)) 0.030296 2484793 1.006039
D(LNTBN(-1)) 0.049830 2788174 1.031915
D(LNINT(-1)) 0.000627 1.027303 1.027275

Source: Author’s calculation.
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Source: Research output from e-view 10.
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Fig. 3. Recursive Estimates
Source: Research output from e-view 10.

CUSUM and CUSUMSQ tests were conducted
to ensure the model’s reliability. This operation is
employed to verify the long-run consistency of
the regression coefficient. The thematic maps of
CUSUMSQ (Fig. 1) and CUSUM (Fig. 2) can be seen
below, and because the plots of these facts and figures
continue to stay within the essential frontiers of the
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5% level of significance, the Null hypothesis cannot
be dismissed. Thus, it implies that the regression
equation is unwavering and suitably stated. As a
result, these figures show the long-run solidity of the
parameters applied in this research. The consistency
of each parameter was also checked, and the recursive
estimate graph in Fig. 3 clearly shows that the statistics
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are within the threshold point at the 5% level of
significance, inferring that all coefficients in the model
are constant. As a result, the chosen output model can
be used to inform policy decisions.

CONCLUSION AND RECOMMENDATION
The investigation focused on the impact of
government bonds on private sector operations,
which is very much dependent on the amount of
credit available to the private sector for investment.
We evaluated a lot of previous works on the effect
of government domestic borrowing both on
the economy at large and on the private sector;
however, the results were inconclusive, implying
that government borrowing domestically has both
harmful and beneficial effects on the economy. Thus,
the emergence of this current study has proved
that if care is not taken, government borrowing
may likely force the private sector out of business
in Nigeria. The fiscal implication of this scenario
is that there will be massive unemployment and
economic chaos because the economy will be
harmed and the government sector will not be able

to absorb the shock. The private sector has been a
significant contributor to Nigeria’s economic growth
and productivity, and it requires adequate funding
to continue operating at full capacity. Furthermore,
the private sector has made significant contributions
to the production of goods and services, as well as
human capital development and job creation. The
private sector in the country is responsible for the
majority of exports and international trade. For the
government, the private sector contributes to the
generation of tax revenue for social development.
Firms’ capital structures include debt issuance, which
is necessary for firms to take advantage of investment
opportunities, maximize growth, and boost after-tax
earnings [[45]. Therefore, the study suggests that the
federal government formulate strategies to regulate
government domestic borrowing and rates of interest,
as well as measures to facilitate financial growth by
boosting SME access to low interest credit facilities,
in order to promote private sector investments in the
country. There is a need for further studies in other
Sub-Saharan African countries, as this study is limited
by a lack of data to cover other countries in Africa.

REFERENCES
1. Obeng-Ampousah W., Sun Z., Havidz H.B.H., Dey E.A. Determinants of domestic credit to the private sector
in Ghana: Application of Vector Auto-Regressive Method. In: Proc. 1% Int. symp. on management and social
sciences (ISMSS 2019). (Wuhan, April 13-14, 2019). Dordrecht: Atlantis Press; 2019:132-139. (Advances in
Social Science, Education and Humanities Research. Vol. 309). DOI: 10.2991/ismss-19.2019.28
2. Egwuatu P. Alarm, as FG chokes private sector out of bonds market. Vanguard. Oct. 04, 2021. URL:
https://www.vanguardngr.com/2021/10/alarm-as-fg-chokes-private-sector-out-of-bonds-market/ (accessed

on 10.12.2022).

3. Smetters K., Dinerstein M. Explainer: Capital crowd out effects of government debt. Budget Model. Jun. 28,
2021. URL: https://budgetmodel.wharton.upenn.edu/issues/2021/6/28/explainer-capital-crowd-out-effects-

of-government-debt (accessed on 20.12.2022).

4. Akanbi A. Government domestic borrowing and private sector credit crowding out: Empirical evidence from
Nigeria. Journal of Investment and Management. 2020;9(4):100-106. DOI: 10.11648/j.jim.20200904.12

5. Boccia R. How the United States’ high debt will weaken the economy and hurt Americans. The Heritage
Foundation. Feb. 12, 2013. URL: https://www.heritage.org/budget-and-spending/report/how-the-united-
states-high-debt-will-weaken-the-economy-and-hurt

6. Nneka U.]J., Ngong C.A., Ugoada O.A., Onwumere J.U.]. Effect of bond market development on economic
growth of selected developing countries. Journal of Economic and Administrative Sciences. 2022. DOI: 10.1108/

JEAS-01-2022-0015

7. Oke M.O., Dada O., Aremo N.O. Impact of bond market development on the growth of the Nigerian economy.
Folia Oeconomica Stetinensia. 2021;21(1):60-75. DOI: 10.2478/foli-2021-0005
8. Omodero C.O., Alege P.O. Public-sector bonds and economic growth in Nigeria. Montenegrin Journal of
Economics. 2022;18(2):95-103. DOI: 10.14254/1800-5845/2022.18-2.9
9. Teixeira J.C., Vieira C., Ferreira P. The effects of government bonds on liquidity risk and bank profitability in
Cape Verde. International Journal of Financial Studies. 2021;9(1):2. DOI:10.3390/ijfs9010002
10. Yusuf A., Mohd S. The impact of government debt on economic growth in Nigeria. Cogent Economics & Finance.
2021;9(1):1946249. DOI: 10.1080/23322039.2021.1946249
11. Bouis R. Banks’ holdings of government securities and credit to the private sector in emerging market
and developing economies. IMF Working Paper. 2019;(224). URL: https://www.imf.org/en/Publications/

68 ® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



C.0. Omodero

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

WP/Issues/2019/10/11/Banks-Holdings-of-Government-Securities-and-Credit-to-the-Private-Sector-in-
Emerging-Market-48651 (accessed on 19.01.2023).

Kayongo A.]. Government domestic borrowing and private sector credit in Uganda: A time series analysis.
Unpublished master’s theses. Kampala: Makerere University. 2021. URL: http://www.dspace.mak.ac.ug/
handle/10570/10422 (accessed on 22.01.2023).

Vanlaer W., Picarelli M., Marneffe W. Debt and private investment: Does the EU suffer from a debt overhang?
Open Economies Review. 2021;32(1):789-820. DOI: 10.1007/s11079-021-09621-x

Scott R., Moosa S., PonArul R. Government debt in the macro economy and finance. Review of Business
Research. 2008;8(5):198-202.

Aguiar M., Amador M., Farhi E., Gopinath G. Sovereign debt booms in monetary unions. American Economic
Review. 2014;104(5):101-106. DOI: 10.1257/aer.104.5.101.

Mokhova N., Zinecker M. Sovereign debt and corporate capital structure: The evidence from selected
European countries during the global financial and economic crisis. Business: Theory and Practice.
2017;18:14-24. DOI: 10.3846/btp.2017.002

Dittmar R.F., Yuan K. Do sovereign bonds benefit corporate bonds in emerging markets? The Review of
Financial Studies. 2008;21(5):1983-2014. DOI: 10.1093/rfs/hhn015

Grishunin S., Bukreeva A., Suloeva S., Burova E. Analysis of yields and their determinants in the European
corporate green bond market. Risks. 2023;11(1):14. DOI: 10.3390/ risks11010014

Koka D.N. The relationship between the government bond issues and economic growth in Kenya. Master
degree theses. Nairobi: University of Nairobi; 2012. 50 p. URL: http://erepository.uonbi.ac.ke/bitstream/
handle/11295/14570/Koka%20_The%20Relationship%20Between%20The%20Government%20Bond%20
Issues%20And%20Economic%20Growth%20In%20Kenya.pdf?sequence=6 &isAllowed=y (accessed on
20.01.2023).

Fisher I. The theory of interest: As determined by impatience to spend income and opportunity to invest it.
New York, NY: The Macmillan Company; 1930. 601 p.

Ahmad A.A., Adeleke A.1., Ujunwa A. Government borrowing behavior: Implications for private sector growth
in Nigeria. International Journal of Sustainable Development & World Policy. 2019;8(2):68-82. DOI: 10.18488/
journal.26.2019.82.68.82

Bonga W.G., Chirowa F., Nyamapfeni N. Growth-debt nexus: An examination of public debt levels and debt
crisis in Zimbabwe. Journal of Economics and Finance. 2015;6(2):9-14. DOI: 10.9790/5933-06230914

Woo J., Kumar M.S. Public debt and growth. Economica. 2015;82(328): 705-739. DOI: 10.1111/ecca.12138
Ali Abbas S.M., Christensen J.E. The role of domestic debt markets in economic growth: An empirical
investigation for low-income countries and emerging markets. IMF Working Paper. 2007;(127). URL:
https://www.imf.org/external/pubs/ft/wp/2007/wp07127.pdf (accessed on 15.01.2023).

Mabugu R., Robichaud V., Maisonnave H., Chitiga M. Impact of fiscal policy in an intertemporal CGE model
for South Africa. Economic Modelling. 2013;31:775-782. DOI: 10.1016/j. econmod.2013.01.019

Tsoulfidis L. Classical economists and public debt. International Review of Economics. 2007;54(1):1-12. DOI:
10.1007/512232-007-0003-8

Rahman N.H.A., Ismail S., Ridzuan A.R. How does public debt affect economic growth? A systematic review.
Cogent Business & Management. 2019;6(1):1701339. DOI: 10.1080/23311975.2019.1701339

Baker N., Miller M., Rankin E. Government bond markets in advanced economies during the pandemic.
Reserve Bank of Australia Bulletin. 2021;(Sept.):52-60. URL: https://www.rba.gov.au/publications/
bulletin/2021/sep/pdf/government-bond-markets-in-advanced-economies-during-the-pandemic.pdf
(accessed on 25.01.2023).

Mhlaba N., Phiri A. Is public debt harmful towards economic growth? New evidence from South Africa. Cogent
Economics & Finance. 2019;7(1):1603653. DOI: 10.1080/23322039.2019.1603653

Saungweme T., Odhiambo N. M. Government debt, government debt service and economic growth
nexus in Zambia: A multivariate analysis. Cogent Economics & Finance. 2019;7(1):1622998. DOI:
10.1080/23322039.2019.1622998

Traum N., Yang S.-C.S. When does government debt crowd out investment? Journal of Applied Econometrics.
2005;30(1):24-45. DOI: 10.1002/jae.2356

Fatas A., Ghosh A., Panizza U., Presbitero A.F. The motives to borrow. IMF Working Paper. 2019;(101). URL:
https://www.imf.org/en/Publications/WP/Issues/2019/05/10/The-Motives-to-Borrow-46743

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.4'2024 ¢ FINANCETP.FA.RU @ 69




C.0. Omodero

33.

34,

35.

36.

37.

38.

39.

40.

41.

42.

43.
44.
45.

Ambaye G.G., Berhanu T., Abera G. Modeling the determinants of domestic private investment in Ethiopia.
Agris On-Line Papers in Economics and Informatics. 2013;5(4):13-23. URL: https://www.researchgate.net/
publication/287611537 Modeling the Determinats_of Domestic Private Investments_in_Ethiopia

Mbate M. Domestic debt, private sector credit and economic growth in sub-Saharan Africa. African
Development Review. 2013;25(4):434-446.DOI: 10.1111/1467-8268.12040

Lidiema C. Effects of government borrowing on private investments in Kenya. KBA Centre for Research
on Financial Markets and Policy. Working Paper Series. 2017;(22). URL: https://www.econstor.eu/
bitstream/10419/249523/1/WPS-22.pdf

Mwakalila E. Crowding out of private sector in Tanzania: Government expenditure, domestic borrowing and
lending rates. Emerging Economy Studies. 2020;6(1):123-135.DOI: 10.1177/2394901520913653

Kim B.S. Impact of the global financial crisis on Asia-Pacific real estate markets: Evidence from
Korea, Japan, Australia and U.S. REITs. Pacific Rim Property Research Journal. 2009;15(4):398-416. DOI:
10.1080/14445921.2009.11104288

Dolado J.]., Gonzalo J., Marmol F. Cointegration. In: Baltagi B.H., ed. A companion to theoretical
econometrics. Oxford: Blackwell Publishing Ltd; 2001:634-654. DOI: 10.1002/9780470996249.ch31

Pesaran M.H., Shin Y., Smith R.]. Bonds testing approaches to the analysis of level relationships. Journal of
Applied Economics. 2001;16(3):289-326. DOI: 10.1002/jae.616

Pesaran M. H. Market timing and return prediction under model instability. Journal of Empirical Finance.
2002;9(5):495-510. DOI: 10.1016/S 0927-5398(02) 00007-5

Pesaran M.H., Shin Y. An autoregressive distributed-lag modelling approach to co-integration analysis. In:
Strem S., ed. Econometrics and economic theory in the 20t century: The Ragnar Frisch centennial symposium.
Cambridge: Cambridge University Press; 1998:371-413. (Econometric Society Monographs Series. No. 31).
Ncanywa T., Masoga M. M. Can public debt stimulate public investment and economic growth in South
Africa? Cogent Economics & Finance. 2018;6(1):1516483. DOI: 10.1080/23322039.2018.1516483

Garson G. Testing statistical assumptions. Asheboro, NC: Statistical Associates Publishing; 2012. 52 p.
Gujarati D.N., Porter D.C. Basic econometrics. 5 ed. Boston, MA: McGraw-Hill/Irwin; 2009. 946 p.
Homapour E., Su L., Caraffini F., Chiclana F. Regression analysis of macroeconomic conditions and capital
structure of publicly listed British firms. Mathematics. 2022;10(7):1119. DOI: 10.3390/math10071119

ABOUT THE AUTHOR / UH®OPMALIUA Ob ABTOPE

Cordelia O. Omodero — PhD, Senior Lecturer, Department of Accounting College of
Management and Social Sciences, Covenant University Ota, Ogun State, Nigeria

Kopdenusa O. Omodepo — PhD, crapmmuit mpernoaaBaresib, Kadenpa 6yxrajTepckoro yJyera,
KOJLJTeI[XK MeHe)KMeHTa U COL[Ma/IbHbIX HayK, KoBeHaHTckui1 yHuBepcuTeT OTa, mtat OryH,
Hurepus

https://orcid.org/0000-0002-8758-9756

onyinyechi.omodero@covenantuniversity.edu.ng

Conflicts of Interest Statement: The author has no conflicts of interest to declare.
Kongnukm unmepecos: asmop 3ase/issem 06 omcymcmeuu KOHpAuUKma uHmepecos.

The article was submitted on 13.03.2023; revised on 28.03.2023 and accepted for publication on 26.04.2023.

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

Cmamos nocmynuna 8 pedakyuto 13.03.2023; nocne peuensuposarus 28.03.2023; npunsama Kk nyéauxkayuu
26.04.2025.

Asmop npouumana u 0000puna oKoHUamesbHslii 8apUAHM PYKONUCU.

70

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU




rOCYAAPCTBEHHbIE ®UHAHCbI / STATE FINANCES

OPUTMHAJIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2024-28-4-71-83
YK 336.02(045)
JEL H74, H77,Q58,R51

broa)xeTHag NONUTUKA KPYNMHEMLLUMX POCCUUCKUX FrOPOAOB
KaK MHCTPYMEHT OTBETa Ha rnobasnbHble Bbi3OBbI

B.B. KnumaHos, A.A. MuxaiinoBa

Poccuiickas akafeMus HapoaHOro X035MCTBA M roCcyAapCTBEHHOM Cnyxbbl npu MpesnaeHTe Poccuiickoit Pepepaumm
(PAHXwuI'C, MNpe3unapeHTckas akapemns), Mockea, Poccus;

AHO «MHcTuTyT pedopMrpoBaHua 06LLecTBEHHbIX PUHAHCOB», MockBa, Poccus

AHHOTAUMA

KpynHenume ropoga Poccumn Tak xe, Kak M ApyrMe Meranofimcbl MUpa, CTaNKMBAIOTCSA C BbI30BaMW HOBOM PEasibHOCTW.
[pOTMBOCTONATb 3TUM BbI30BaM, B TOM YMCie, akTUBHO Momoraet bromxeTHas nonutvka. Lenbko nccnenoBanus senseTcs
BbISIBNEHWE BIOAKETHbIX MHCTPYMEHTOB OTBETA KPYMHbIX rOPOAOB Ha rnobanbHble Bbi30Bbl. MeTogonorus cocrosna B TOM,
YTO Ha OCHOBE YHWKAJIbHOW COCTaBNEHHOM aBTOpaMMu 6asbl AaHHbIX O BrOAXKETaX AecaTU KpynHerwmx ropogos Poccum
¢ 2011 no 2021 r. 66110 NPOBEAEHO CPAaBHUTENIbHOE UCCIeL0BaHME UX NAapPaMeTPOB (HANIOrOBble U HEHANIOTOBble A,OX0AbI
no Buaam, 6e3so3mesaHble NOCTYNIEHMS MO BUAAM, PaCcXoLbl MO OTPACNEBOM KnaccuduKaLmm), ux CTPYKTYpbl U AUHAMUKMN.
MonyyeHHble pe3ynbTaTbl CBUAETENLCTBYIOT O TOM, YTO FOPOAA OYEHb PasHble U psa 6I0AKEeTHbIX NapaMeTpoB B NPUHLMNE
He 3aBMUCUT OT BI0AXKETHOM NONUTUKM ropoaa, Tak Kak onpeaenseTcs permoHanbHbIM 3aKOHOAATENbCTBOM, HAanpuMep, nepe-
[AHHBIMX HOPMATMBAMM HANOTOBbLIX OTYMCIEHWUM UM NepefaHHbIMU 06beMaMmn pacxogHbIX MONHOMOYMIA. B To e BpeMs
COenaH BbIBOA, YTO Yy FOPOAOB COXPAHAETCS BO3MOXHOCTb NPOBOAWTb HE3ABUCUMYIO BIOIKETHYIO MOAWUTHKY, HanpuMmep,
ynpaBass CTPYKTYpOWM PacxofoB, KOTOPas onpefeneHHbiM 06pa3oM TpaHC)OpMMUPOBanach B KPU3UCHbIE NEPUOAbI, YTO
ABNSIETCS 31EMEHTOM HAY4YHOM HOBU3HbI. B 6onbliei cTeneHn JaHHOe YyTBEPXKAEHME NPAaBOMEPHO A5 TaKOro Meraropoza,
Kak MOCKBa, KOTOPbIM AENACTBUTENIbHO MOKA3a BbICOKYO CTENEHb CAMOCTOSTENIbHOCTU B KPU3UCHbIE MEPUOAbI, Y OCTasIbHbIX
KPYMHbIX rOPOAOB B OCHOBHOM HET AOCTAaTOYHOM CAMOCTOSTENBbHOCTU C TOUKM 3PEHUS BO3MOXHOCTEN NMOMONHEHWUS CBOMX
6t0)KETOB M PAaCXOLOBAHMUS CPEACTB, U UM NMPUXOAUTCS PAaCcCUMTbIBATL HA TPAHCHEPTLI 13 BIOAXKETOB BbILIECTOSLLENO YPOB-
Ha. MpakTHueckaa 3HAYMMOCTb Pe3y/bTaTOB MCCIELOBAHMS A1 OPraHOB roCyfapCTBEHHOMO YNPABNEHUS BbILLECTOALLErO
YPOBHS 3aK/04AETCS B NMOATBEPXKAEHMM TE3MCA O HEOBXOAMMOCTU NPOBeAeHUs AuddepeHLMpOBaHHOM B4KETHOM Mo-
JIUTUKKU AN9 TOPOA0B, NOMAAAWMX B pa3Hble rpynnbl MO YPOBHIO 6HOLKETHOM 06ecneyeHHOCTH.

Knroueswie cnosa: 6100KeTHas NONUTUKA; MEranonmnc; GUHaHCoBas YCTOMUYMBOCTb; PUHAHCOBAS CaMOCTOATENIbHOCTb; MEX-
610 KeTHble TpaHCdepTbl; OTKPLITOCTb B1OLKETA; FOCYAAPCTBEHHbIE MPOrPaMMbl

Ana yumupoearus: Knumanos B.B., Muxaiinosa A.A. BlogxeTHas NOUTUKA KPYNHEMLLMX POCCUMCKUX FOPOAOB KaK MH-
CTPYMEHT OTBETA Ha ro6anbHble Bbi30Bbl. PUHAHCHI: meopus u npakmuka. 2024;28(4):71-83.D0I: 10.26794/2587-5671-
2024-28-4-71-83

ORIGINAL PAPER

Budget Policy of the Largest Russian Cities
as a Tool to Respond to Global Challenges .

The Russian Presidential Academy of National Economy and Public Administration (The Presidential Academy, RANEPA),
Moscow, Russia;
NGO Institute for Public Finance Reform, Moscow, Russia

ABSTRACT
The largest cities in Russia, just like other megacities in the world, are facing the challenges of a new reality. Fiscal policy
actively helps to counter these challenges, among other things. The purpose of the study is to identify fiscal tools for
large cities to respond to global challenges. The methodology consisted in the fact that, based on a unique database
compiled by the authors on the budgets of the ten largest cities in Russia from 2011 to 2021, a comparative study of their
parameters was carried out (tax and non-tax revenues by types, intergovernmental fiscal transfers by types, expenses
by industry classification), their structures and dynamics. The results obtained indicate that the cities are very different
and a lot of budget parameters, in principle, do not depend on the budget policy of the city, as they are determined
by regional legislation, for example, transferred tax deduction standards or transferred spending powers. At the same
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time, it is concluded that cities retain the ability to pursue an independent budget policy, for example, by managing
the structure of expenditures, which was transformed in a certain way during periods of crisis. That is an element of
scientific novelty. To a greater extent, this statement is true for such a megacity as Moscow, which really showed a high
degree of independence in times of crisis. Other large cities generally do not have sufficient independence in terms of
opportunities to replenish their budgets and spend funds, and they have to rely on transfers from budgets at a higher
level. The practical significance for higher-level government bodies lies in confirming the thesis about the need to
implement a differentiated budget policy for cities that fall into different groups according to the level of budgetary
provision.

Keywords: fiscal policy; megacity; fiscal sustainability; budgetary independence; intergovernmental fiscal transfers;
budget openness; state programs and projects

For citation: Klimanov V.V., Mikhaylova A.A. Budget policy of the largest Russian cities as a tool to respond to global

challenges. Finance: Theory and Practice. 2024;28(4):71-83.DO0I: 10.26794/2587-5671-2024-28-4-71-83

BBEOAEHWUE

[MTocKko/IbKY TIpM3HAETCS, YTO COBPEMEHHbI MUp,
a TeM 6oee Mup OGyIyIIero — 3T0 MUp rOPOAOB, TO
MO3UTHUBHOE ¥ HETATUBHOE BO3/IEICTBIE I06ATbHbBIX
BBI30BOB B 00JIblIIel CTEIeH! MIPOSIBISIeTCS UMEHHO
B KPYITHBIX TOPOJaX, BOBJIEUEHHBIX B MEXIYHApOZ, -
Hble CBsI3U. B Meramosnucax OTMeuarTCsl TaKie Bbl-
30BbI, KaK: IIepeHaCeIeHHOCTh, MacCIITabHass MUTpa-
LIMSIT, MYJIbTUKY/IBTYPHOCTD, COI[MaIbHOE PacCIoeHe,
SKOHOMUYECKME KPU3UCHI, IKOJIOTUUECKHME MTPobIIe-
Mbl, BO3MOKHOCTM BHEJpPEHMSI HOBBIX TEXHOJIOTUIA,
OUIKUTANIMU3AIMUS OTpaciaeil 9KOHOMUKY U cdep
KMU3HEIes TeIbHOCTH, OOIINIi pOCT 6J1ar0COCTOSTHUS
Y BbI3bIBAEMBbII1 3TUM POCT NOTpe6ieHus, JeULUT
¥ JOPOTOBM3HA PECYPCOB.

[Ipu sTOM 151 pasHBIX CTPaH MMpa B HACTOSLIee
BpeMSI peub UAET O BbI30BaX, KacaloIMXCs KaK MHAY-
CTPUAIBHOTO 3Tala pa3BUTHS CTPaH U TOPOJOB MUDa,
TaK U CTaiuM MOCTUHAYCTPUAIBLHOTO 0611ecTBa. YUeT
IaHHOro (pakTa HeoO6xoauMm mpu GOPMUPOBAHUM UH-
CTPYMEHTOB OTBETOB Ha JJaHHbIE BbI30BbI CO CTOPOHBI
OpraHoOB YIIPaBJ/IeHMs HA YPOBHE CTPaHbI U TeM GoJiee
KOHKDPETHOIO Topoja.

AHann3 Hay4YHOI JIUTepaTyphl, MOCBSIIIEHHOI
17106/IbHBIM BBI30BAM, IIO3BOJISIET BBISIBUTH MHOXKE-
CTBEHHOCTb UX TPAKTOBKM OT Y3KOTI'O JI0 IIUPOKOTO
TMOHMMAaHMUSI, HOCSIIIe TeopeTUUeCKIii MU TTPUKIIaI-
HOJI XapaKTep, B TOM UMC/Ie B «IIPUBSI3KE» K L1e/ISIM
ycroitunsoro passutusi OOH, npyrum [OKymMeHTam
MEXIyHapOLHOTO YPOBHS.

[TposiBneHMe TI06aTbHBIX BBI3OBOB JIJISI TOPO/IOB,
HaxXOJSIIMXCSI HA PA3HBIX CTAAMSIX BOTIOIMOHHOTO
pasBUTUS (MHIYCTPUATbHBIN Y TOCTUHIYCTPUATbHbIN
9Tallbl; pa3Hble (pa3bl TEXHOIOTUYECKOTO Pa3BUTHS),
oTuuaetcs. Kak mokaseisaet H.B. 3y6apeBuuy, KpyTi-
Hejille ropoJia sIBJSIOTCS LieHTpaMy MOJepHMU3alumn
SKOHOMMKM U YesioBeveckoro kanuraina [1]. [Ipu sTom
KpYITHEeII/e Meraroamchl OCTUHIYCTPUATbHOTO MUpa
¢ guBepcuUIIMPOBAHHOM TOPOICKOI SKOHOMMKOIA,
Haau4MeM BbICOKOKBaAUGULMPOBAHHOIO Hacese-

HMSI, TPOABUHYTHIM YPOBHEM IM(POBU3aLNY U Ka-
YeCcTBEeHHOIT TOPOACKOi Cpeioii OKa3bIBAaIOTCS Oojiee
pPe3UNMEeHTHBIMY (IIOKOYCTOMYMBBIMM) K BHEITHUM
BO3JEJCTBUSAM U NIOTPSCEHMSIM. DTO OT/INMYaeT UX B I10-
3UTMBHYIO CTOPOHY TI0 CPaBHEHUIO C TOPOfiaMu ¢ Gosiee
Y3KMM HabOPOM SKOHOMUYECKUX (DYHKIINIA, 3aBUCUMO-
CTBIO TOPOJICKOTO OI0/IKeTa OT OTPAaHMYEHHOTO UM CIa
HaJIOrOIJIaTe/bIIVKOB, OCTPBIMM 9KOJIOIMYEeCKVMU
npo6iemamu [2]. B 3Toii CBSI3M ySI3BMMOCTD MaJbIX
TOPOJIOB K HETATUBHBLIM BO3/I€/ICTBUSIM MOXKET ObIThH
BbIlIE, B TOM UMCJIe M3-3a OTPAaHUUEHHOCTH OCYILECT-
BJIeHMSI OIO/IKeTHOTO MaHeBpa [3].

B T0 >xe Bpems 1151 peanmsanuy BCeX SKOHOMMUYe-
CKVX BO3MOKHOCTE KPYITHENIINX TOPOIOB HEOOXOIM
M POCT POV TOPOLCKMX BJIACTEN B TOCYAaPCTBEHHOM
Y MyHULIMIIaJbHOM yrpasienuu [4]. C.B. boraues nog-
YepKMBAET, UTO CYIIeCTBEHHAs POJIb FOCYapCTBEHHbIX
CyOBEHLIMIA M AOTAIMIA B CTPYKTYPE TOXOHO0B TOPOICKMX
OI0KeTOB MOSKeT IIPMBOIUTH K COKPALIEHMIO CTUMYJ/IOB
I1s1 pabOTHI OPTaHOB YIIPaBJIEHVSI MyHUITUIIATbHbIX
06pa3oBaHMiT IO MOGMIM3AIMY COOCTBEHHBIX HaJIO-
TOBBIX U HEHAJIOTOBBIX MCTOUHUKOB [5].

BrogskeTbl KPYIIHBIX TOPOLOB Poccuu SBASIIOTCS
[IpeMeTOM Hay4HOr'0 MHTepeca B OCHOBHOM C TOUKM
3peHus1 ornpeJeneHus 6I0IKeTHbIX BO3MOSKHOCTeI
MX COLMAIbHO-9KOHOMUYECKOTO pa3BuUTus [6, 7]. Tax,
O.B. Ky3sHenjoBa IOKa3bIBaeT, 4YTO CAMOCTOSITEJIbHOCTh
BJIACTEV TOPOACKMUX OKPYTOB OUEHb HU3Ka U MMeeT
TEeHAEeHUMIO K CHYOKeHUI0. OHM yTpaTUIu BIAUSHUE
Ha pasBuUTHE 30PaBOOXPAaHEHMs, HO CT/IM TPATUTD
OTHOCUTEJIbHO 6OJIbIIIe CPEICTB Ha 9KOHOMUKY. OGbeMbI
CPeZCTB, KOTOPBIMM PACIIOPSDKAKOTCS BIACTY TOPOLCKUX
OKPYTOB, B pa3bl MEHbIIIE TI0 CPABHEHNIO C 06beMaMu
cpenctB Mocksbl 1 CaHkT-IleTepbypra [6].

B Hamux 6osiee paHHux paborax [3] 6pu1a TIpo-
BeJleHa CYCTeMaTu3aius 7100aJbHbIX BbI30BOB, I10-
3BOJIMBILAS TTPOBECTU UX «afaIITaLlMIO» IJIST YCIOBUIA
MOCKBBI KaK Meramnosmca, BbICTYIIa0Iero OCHOBHBIM
o6bekToM aHanmm3a. Tak, 11t MOCKBBI BasKHBIMU STB-
JISTIOTCS CIeAyIoLIe IPYIIIbl BBI3OBOB:
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e M3MEHEHMe CTPYKTYPbl U COCTaBa HaceleHUs,
B TOM UMCjie IPOGIeMBI ero CTapeHMs , aKTUBHOM!
MUTpaly B MOCKOBCKYIO arjioMepaliio mpuesx ux
U3 APYTUX PErMOHOB Poccuy 1 cTpaH «OaMKHEero 3a-
py6ekbsi», colmanbHas cTpaTuduranus, reuImnuT
paboueii CUJTbI B PSIJIE CEKTOPOB;

e HE0OXOOMMOCTh PAa3BUTHUS TPAHCIIOPTHOTO
KOMIIJIeKCa, MHKeHePHOI U COLMaNbHOI MHppa-
CTPYKTYDBI;

e KMJIUIIHOE CTPOUTENHCTBO HA HOBBIX MPUH-
unax;

e M3MeHeHMe U IuBepcudUKALUSI CTPYKTYPBI
SKOHOMM KM, B TOM UMCJIe — UTO COBCEM CITenUIHO
st MOCKBBI U ee OI0/IKeTa B IMOCaeHee AecsITuiie-
THe — CHIDKeHMe O/ PEHTHOCTH, CBSI3aHHOI C coC-
pemoToueHMeM B rOpofe MTab-KBapTUP KOMIIAHUIA,
UCIIOJIb3YIOIIMX PeCypChl IPYTUX PETMOHOB U TOPO-
nOB;

e TEepeyII0THEHHOCTb TOPOLCKOTO MPOCTPAHCT-
Ba, 1epUIUT CBOOOTHBIX YUACTKOB JJIs1 HOBOTO CTPO-
UTEJIbCTBA, a TAKKe He06XOAMMOCTb repenpodu-
JIMPOBAHMUS TEKYIEro MCI0Ib30BaHMS 3eMebHbIX
Y4acTKOB;

e TEeXHOJIOTMYecKue HOBALIMM U UX pacIlpocTpa-
HeHMe T10 TEPPUTOPUH;

e JKOJIOTMYECKME MTPOBIeMbl ¥ 3aITPOChl Ha Kave-
CTBO TOPOJICKOM Cpefibl;

e U3JIEPKKM, CBSI3aHHbBIE C HAJIMUMEM B TOpOe
OpTaHOB yMIpaBjeHUS U MPeNCTaBUTEeNbCTB HA/ITO-
POACKOTO YPOBHS (CTpaHbl, APYTUX roCyAapCTB MUPa,
MEeXIYHAPOOHBIX OpraHu3anuii).

[Tomo6HbIe BBI3OBBI BO MHOT'OM XapaKTepPHBI 1 JIJIST
I pyTMX MEeraroincoB CTpaH MUpPa, XapaKTepu3yeMbIX
B Hay4YHOIT IUTepaType Kak obaJbHbie TOPOA.

0630p MPaKTUK GIOIKETHBIX OTBETOB MEraropojioB
Ha BbI30BbI, C KOTOPBIMU UX CTONKHYJI Kpusuc 2020 r.,
BbI3BAHHbIN MMaHIeMMel KOpOHaBUPYCa, CBUETENb-
CTBYeT O TOM, UTO IIPOTPeCcCUBHbIE TOPOAA CMOTIN
JCIIO/Ib30BaTh HEMMPOCTO, MPAKTUYECKY KPU3UCHBIN
1epuop, BbI3BaHHbIN MMaHeMMeli, KaK BO3MOXXHOCTh
[OJIS1 COBEPIIEHCTBOBAHMS CBOEI S9KOHOMUYECKOM
U GI0/KeTHOI TOMUTUKA [3]. TIpy 3TOM B J1I060M CITy-
Yyae MaHAeMusi KODOHaBMpyca okasajaa HeraTMBHOe
BJMSIHME Ha 00IecTBeHHbIe (DMHAHChI BCEX CTPaH
mupa [8]. IMeHHO B TaHHBIV KPU3UC 0COOEHHO YCY-
TYyOMJIKCh TTPO6IEeMBI, CBSI3aHHbIE C SKOHOMUYECKUM
HepaBeHCTBOM U Pa3IMUHbIMM GIOIKETHBIMI BO3MOK-
HOCTSIMM PETMOHOB ¥ MYHUITUITAIbHBIX 00pa30BaHMIA
IJIST IPOTUBOCTOSIHMS TTaHaemun [9, 10]. Hekotopele
JCCIeI0BaHMS TTOKA3bIBAIOT, UTO 3P eKTuBHEee ceds
B 9TO¥ CUTyallU¥ MPOSIBWIM CTPAHbl Y PETMOHBDI, TIe
CylllecTBOBaJIa 'PaMOTHO Ha/IaskKeHHasl CHCTeMa MesK-
OIOIKETHBIX OTHOILEHMIA, C [TOMOIIBIO KOTOPOiT MOSKHO
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ObLIO OBICTPO MPEAOCTABIISITH MEKOIOIKETHBIE TPAH-
chepThI IJI IPUHSITUS OTIePATUBHBIX pernennii [11].

B TO ke BpeMs1 B epuof, BbI3BAHHOTO MTaHAeMUeit
JIOKAAyHa U OPYTUX OTpaHUYeHNTi TTIPOU30IILI0 COBEP-
IIIEHCTBOBaHMe MHOTMX OIO)KeTHBIX ITPAKTHUK, OTlepa-
TUBHO ObUIM Pa3pabOTaHbl, YTBEPKIEHbI 1 BHEAPEHbI
pasnuuHble H1CKaIbHbIE HOBAIMM, B TOM UMCIIe Kaca-
IOIIMeCs TTIOMOIIY GM3HECY U OTAeTbHBIM KaTeropusM
rpakaaH. BIOmKeThl MHOTMX METAIONNICOB CTa 6oee
OPUEHTUPOBAHHBIMM Ha MOAAEPKKY He3allUIleHHbIX
CJIOeB HaceJeHus, TOMOIIlb MaJIoMy OM3HeCY, a CKO-
POCTb IIPUHSITUS ¥ BHeIpEeHMS GI0IKeTHbIX HOBAI[Mii
YBeJIMUMIACh.

B nocsiegHMe roapl MOSIBUIICS PSIA, MICC/IeLOBaHUNA,
TTOCBSIIIEHHBIX BIVMSHUIO TAHIEeMUM Ha GI0IKeTHbIE
rapameTpsl FOPOJOB M PernMoHOB [12, 13], mpu 3TOM
B HUX ITO-TIPEXKHEMY JieJIaeTcs aKIIeHT Ha MepblI defe-
pasnibHOV onuTUKkK. C.I1. COMIHHMKOBA MTOKA3bIBAET,
YTO Ha (hOHE POCTA MEKOIOIKETHBIX TPAHC(PEPTOB U3
(bemepanpHOro 610KETa BO MHOTMX PEIMOHAX COKpa-
MIAI0TCS JOXOAbI HAaCeIeHUs OT TIpeAIIpUHUMATeNb-
CKOJi JlesiTeJIbHOCTM, HO BO3pacTaeT yeJIbHbIN Bec
COLIMAJIbHBIX BBITUIAT U 3aPILJIaThl TOCYIaPCTBEHHbBIX
¥ MYHULIUIIAABHBIX CIyXalux [14].

I[ToMMMO 3TOT0, BECOMYIO POJIb B OIO/I>KETHO
MMOBECTKe MerarnoJjiicoB Mupa He TOJIbKO B ITepUo[
KpM3MCOB B HACTOSIIIlee BpeMsl 3aHMMaeT «3ejeHast
nosecTKa» [15]. McciaenoBaHms HOMUTUKY B 06JIACTH
M3MeHeHMsI KIMMaTa yTBepKIatoT, UTo 3(pheKTUBHbIE
JeliCTBUS TI0 M3MEeHEeHMI0 KMMaTa B ToCyAapCcTBe Tpe-
OYIOT COTPYAHMYECTBA M KOOPAVHAIIUY MEKIY BCeMM
YPOBHSIMM IOCYJIapCTBEHHOT0 Y MyHUIIUITAIbHOT'O
yrpasiieHus [16].

Ianee 6ymeT IpeaCcTaB/IeHO MOAPOOHOE MCCIeI0Ba -
HIe, TIOCBSIIeHHOe GI0/iKeTaM KPYITHEIINX TOPOIOB
Poccun, B KOTOPOM aBTOPBI MTPeAITPUMHUMAIOT MOMBITKY
OTBETUTD Ha BOITPOC: KaK M3MEHUIUCh CTPYKTYPbI 010 -
SKETOB KPYITHEMIIMX ropomoB Poccuu B cBSI3U ¢ HEOO-
XOOMMOCTBIO OTBETOB Ha BbI30BBI HOBOW PEATbHOCTU?

IaHHBI 0630p He 3aTparuBaeT BOIIPOCOB, CBSI3aH-
HBIX ¢ Bbi3oBamy 2022-2023 IT. 13-3a MacIITabHBIX
M3MeHeHUIi B Te0ToIUTUYECKOi 1 Te03KOHOMUYEeCKOo
CUTyalViy, B TOM YMCJIe, 3-3a BBeLeHMSI SKOHOMMU--
YeCKMX CaHKIMI B OTHOIIeHUM Poccnm co CTOPOHBI
HEeIPY>)KeCTBEHHbIX CTPaH. AHaIM3 peaKiyy 610/I3KeTOB
TOPOJIOB Ha T M3MeHeHMsT 6yneT TpeboBaTh OTHEIb-
HOT'O MCC/IeIOBaHMsI, TOCTPOEHHOr0 Ha 6ojiee akTya-
JMU3UPOBAHHOI MHPOPMAIIUA.

MATEPUAJIbl U METO bl
IJist OGIIMPHOIO aHa/MM3a ObIIM OTOOPaHbI GIOIKe-
ThI 1eCSITU KPYIHeNINUX N0 YMCIEHHOCTY Hacese-
HMSI POCCUICKMX TOPOZOB 3a 11 seT, ¢ 2011 o 2021 r.
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Tabnuya 1 / Table 1
YucneHHOCTb HaceneHus, 4OXoAbl U pacxoabl 6104XKETOB KPYNHENLLIMX POCCUIMCKMX FrOpoaos /
Population, Revenues and Expenditures of the Budgets of the Largest Russian Cities

Mocksa 12,635 3335600,0 3445684,8
CaHkT-Tetepbypr 5,378 8433447 7964876
HoBocnbupck 1,621 57697,9 573474
Exatepunbypr 1,494 57678,3 56862,2
KazaHb 1,259 37924,1 36414,9
HwxHuiA Hosropog, 1,234 45166,6 45502,2
YensibuHcK 1,179 496424 481937
Camapa 1,137 33718,0 33264,1
Yoa 1,135 35906,0 35862,8
PoctoB-Ha-[oHy 1,135 45229,8 44444 )

McmoyHuk / Source: COCTaBNEHO aBTOpPaMM No AaHHbIM Pocctata u «KoHcynbtanTlntoc: PervoHanbHoe 3akoHoaatensctso» / Compiled
by the authors based on data from Rosstat and ConsultantPlus: Regional Legislation. URL: https://rosstat.gov.ru/compendium/
document/13282 (nata obpaweHus: 18.03.2023) / (accessed on 03.18.2023).

K Takum ropogam 6w oTHeceHbl: MockBa, CaHKT-
IMetep6ypr, HoBocub6mpcek, EkaTepuu6bypr, Kasaus,
Hwxkunit HoBropon, Yens6uuck, Camapa, Yda, Po-
cToB-Ha-[loHy (maoba. 1).

B xome mccemoBanmst cocTaBaeHa YHUKaIbHAs 6a3a,
BKJTIOUAIOIAst B ce6sT CBeIeHNsT O JOXOAaX M pacxomax
rOpoOJCKMX OI0MKeTOB. JlaHHbIe COGPAHbI U3 YTBEP-
SKIEHHbBIX OTUETOB 006 MCITOTHEHMI COOTBETCTBYIOIINX
610/13KeTOB 13 MH(POpMaLIMOHHOI cucTeMbl «<KOHCYITb-
TaHTIIMI0C: PermoHanbHOe 3aKOHOATeIbCTBO». MbI
VICIIOTb30BaJIM TPYIIIMPOBKY MOCTYIUIEHMIT JOXO0B
B OI0KET I10 BUAAM U ITOABUAAM U IPYIIIIMPOBKY pac-
XOIOB COTJIACHO pasenaM OI0IKeTHOI Kiaccuduka-
uyn. K coskanieHnio, B yTBepKIeHHbIX OTUETax B psjie
CJTyyaeB B pasHble ro/ibl OTCYTCTBOBAJIM JaHHBIE 110
Heo6X0mMMOI HaM KimaccubUKaImm, a MpUCcyTCTBOBAIN
TOJIbKO BeOMCTBEHHbIE TPYIIIMPOBKA. B TO ke Bpemst
OCHOBHOJI MacCMB JJAHHBIX yIasoch cobpats. He pac-
CMaTPUBAIOTCS TaKKe OIOKeTHBIE TOKAa3aTe I ropoaa
CaHkT-IleTep6Oypr, TOCKOIbKY IIPUIOKEHNMS K 3aKOHAM
006 MCTIoOMHEeHNMM GI0KETA, COIepKalllie MHTEPECYIoIIye
Hac kinaccuduraimm, B cucreme «KoHcynbranTILIIOC:
PervoHasbHOe 3aKOHOIATEIBCTBO» OTCYTCTBYIOT.

[anee c UCTIOMBb30BaHKEM METO/IOB CPAaBHUTETbHOM
CTATUCTUKM HaMU OBIJIO TTPOaHaIU3UPOBAHO, KAKUM
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06pa3oMm I10 rogaM MeHsIach IMHAMMKA Y CTPYKTYpa
KPYITHEMIIX TOPOACKUX O10keTOB Poccu.

Heob6xopymo cpa3y OTMETUTb, UTO TIOJ00HBIE CO-
IMOCTaBJIEHUS UMEIOT psifi orpaHmueHnii. Tak, MockBa
u CaHKT-ITeTepOypr, ABISISICH OMHOBPEMEHHO ropojia-
MU U permoHamu Poccuiickoitr @enmepaliiu, aripuopmu
MMEIOT COBEPIIeHHO MHYIO CTPYKTYPY OI0IKeTHBIX
JIOXOJIOB M PAcX0OMi0B, YeM OCTaIbHbIE TOPOAA-MUJI-
AUOHHMKMU. VIX GI0/I3Ke ThI HATIOTHSIIOTCSI, B TOM UMCIIe,
3a CUeT CYIIeCTBEeHHbIX 06beMOB HAJI0Ta Ha IIPUOBLUIh
OpraHM3aluii, Ha UX MUMYIIEeCTBO, TPAHCIIOPTHOTO
HaJIora ¥ Hajiora Ha J0XOIbl (GM3UYeCKUX JIUII. A B pac-
XOIHOJ YacTy IPUCYTCTBYIOT MeKOIOIKeTHbIE TPaH-
chepThl MyHULIUITATbHBIM 06pa30BaHMUIM, PACXOIbI
Ha HAIMOHAJIbHYIO 060poHY. Kak MOXKXHO 3aMeTUTh
B mab. 1, KOHCOMUAMPOBAHHbIN Gr0AKeT MOCKBBI
B 100 pa3 mpeBsilaeT 6l0mKkeT, Hanpumep, Cama-
pbl. [laxke ¢ MOTIpaBKO¥ Ha YMCJIEHHOCTh HaceaeHus,
TpeBbINIeHNe cocTaBUT 6osee 10 pas. B To ske BpeMs
00beMbI BI0IKETOB FOPOIOB, HE SIBJISIOIINXCS pPeru-
OHaMM, SIBJISIIOTCSI TEOPETUUECKM COTIOCTABUMBIMMU,
Jlaske C IMOMPaBKoif Ha TOT (aKT, YTO B pa3HBIX PETU-
OHaX pas3anMuaroTcs GI0IKeTHOe 3aKOHOIaTeIbCTBO,
00beMbI TTepeJaBaeMbIX PACXOIHbBIX 00513aTETbCTB
Y JOXOIHBIX TTOJTHOMOYMIA.

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



B.B. KnumaHos, A.A. Muxatinosa

Tabnuya 2 / Table 2
MpupocT aoxon0B 6104KETOB KPYNHEULIUX rOPOAOB, % K npeabiaywemy roay /
Growth of Budget Revenues of the Largest Cities, % to the Previous Year

Topog, / City 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
MockBa 0,6 -0,5 43 7,7 11,3 13,2 133 10,7 9,1 16,3
HoBocnbupck 6,9 8,9 -38 -9,4 1,0 5,7 12,7 17,2 5,4 12,8
Ekatepunbypr 59 9,9 -10,9 0,2 7,6 17,0 6,2 14,3 8,5 8,5
KasaHb 124 | -10,7 | -08 2,1 1,3 0,1 20,6 1,6 5,6 30,5
HwxkHuit Hosropop, -11,6 48 45 0,3 18,1 13,2 -1,1 2,0 16,2 19,7
Yens6uHck 0,0 73 -0,2 -4,7 9,2 91 14,5 17,4 14,7 -49
Camapa 18,4 7,0 7,4 -8,3 10,4 10,8 -1,9 10,2 6,4 11,3
Yba 10,3 21,6 -3,0 -1,0 42 43 14,0 19,6 0,6 8,0
PoctoB-Ha-[loHy 2,4 -0,6 12,6 12,8 -2,7 45 -2,6 0,7 18,1 16,9

McmoyHuk / Source: COCTaBNeHO aBTOpPaMM NO AaHHbIM «KoHcynbTaHTlntoC: PernoHanbHoe 3akoHonatenbcteo» / Compiled by the
authors based on data from ConsultantPlus: Regional Legislation (nata obpaenus: 18.03.2023) / (accessed on 03.18.2023).

PE3YNbTATDI
U OBCYXXOAEHUE
C 2012 mo 2021 r. BCe KpymHbIe TOPOAA B HaIll€i BbI-
6OpKe TaK UM MHAue VCIIbITAINM Ha cebe coKpalleHme
IIOXOMIOB GI0KeTa M0 OTHOIIEHNIO K TIPEAbIAYIIeMY
rogy (mabam. 2).

ITpu aTom MocCKBa — eIVMHCTBEHHbI I'OPOL, KOTO-
pblit B paccMaTpuBaeMOM Mepurojie B MPUHIUIIe HU
pasy He MoKa3aja OTPULATEIbHONM OMHAMUKA IIPUPOCTA
HAJIOTOBBIX ¥ HEHAJIOTOBBIX IOXOA0B O10mKeTa (imabi. 3).

Kpusuc 2014-2015 rT. mouYTH Be3ae OTPasuiIcs Kak
Ha COKpallleHNM OI0IKeTHBIX JOXOI0B, TaK M Ha COKpa-
IeHUM OIOIKETHBIX PACXooB (mabi. 4), B TO BpeMst
KaKk KOPOHAKpU3UC, MMesl COBepIIeHHO MHYIO TTPUPO-
ny, He mpuBe B 2020 I. K COKpaleHMI0 OI0/I3Ke THBIX
pacxomoB. VickimoueHneM siBiisieTcs: YersioMHCK, UTO
B OCHOBHOM OO'BSICHSIETCSI BBICOKMMM T€MITaAMI POCTA
ero goxonos B 2019 r.

Ecnu paccmoTpeTh cpefHMe TEMITbI pOCTa pac-
XO/IOB 6I0IKETOB KPYITHEMIINX rOPOIOB 3a Mepuof,
¢ 2012-2021 rr. (puc. 1), TO CTAaHOBUTCS OYE€BUIHBIM,
4TO TOIBbKO MOCKBA IMOKa3aja CyIeCTBEHHO BbICOKMUIA
pe3ynbTar.

[Tpu moBTOpEeHUNM pacueTa ¢ y9eTOM PeTMOHAJIb-
HbIX MHIEKCOB IMOTPE6UTENbCKUX 1IeH MOXKHO CIIe/IaTh
BBIBOJI, UTO TOJIbKO B HECKOJIbKMX TOPOAAX peajbHble
YPOBHM JIOXOJIOB M PacxXom0B OI0/sKeTa BhIPOCIU 110
cpaBHeHwMIo ¢ mokasaTensivmu 2012 1. (puc. 2). 3to Viba,
Yensi6mHCK, MockBa 1 Camapa. B ocTajapHbBIX paccMo-
TPEHHBIX TOPOJax peaabHbIe JoXobl 6omkera B 2021 T.
OKa3a/nch Jaxke HIoKe, uemM oHM 661K B 2011 1. UTO

OXHaemMo, C MaKCMMa/IbHBIM TTpOocelaHMeM ropoga
CTOJNIKHY/INCH B Kpu3uc 2015 1. (caMble HU3KME TTOKa-
3atenu y Huskaero HoBropoga, Yensitouxcka, Ekare-
pun6ypra, HoBocubupcka), B 2020 I. TaKOTO CUILHOTO
criaja He IocaenoBano, a K 2021 r. mouTu Bce ropoaa
BBIILIM Ha ypoBeHb 2011 T. 110 moKa3aTeso peaabHbIX
JIOXOZIOB OIOfIKeTa C yUeTOM MHIEKCa TOTPeOUTETbCKUX
1IeH. DTO MOXXHO OOBSICHUTD TeM (PaKTOM, UTO 3HAYUM-
TeJIbHO OBV YBEIMUYEHbI MEXKOIOIKeTHbIE TpaHCchep-
Tbl. C TOUKM 3peHMs pOCTa CpeJHEero TeMIla pacXxoioB
TOPOICKMX GIOIKETOB IT0 OCHOBHBIM OTPAC/ISIM MOKHO
BBIJIENTUTH MTPAKTUUYECKU Be3fe (3a uckaoyeHem Ka-
3aHI) POCT PACXOA0B Ha HAIIMOHAIbHYIO 9KOHOMUKY,
KOTOPBIii orepeska ob1Iiii TEMIT POCTa PaCXO0B 10
BCEM CTaTbsIM.

B mepuopg ¢ 2015 r. MockBa IToKa3bIBaeT KpajiHe
IVMHAMMWUYHBIN POCT U TI0 1OXOJaM, M 10 pacxogam
(puc. 3). B 2021 r., umest BO3MOXXHOCTb OCYIIIeCTBIISITh
KpajiHe He3aBMCUMYIO OIOIKETHYIO TIOMUTUKY, MOCKBa
cTajia mepBbIM pernoHoM B Poccun, BIMYCTUBIIUM
GecrnpelleeHTHbII 00beM «3eJIeHbIX» 06uUTalnii
Ha 70 Muipp, py6., CpeficTBa OT pa3sMelleHMsI KOTOPBIX
TIOIIJIM Ha TTOKYIIKY 3JIEKTPOOYCOB U CTPOUTETLCT-
BO BosbIi1071 KOMb1IeBOV JIMHUM MeTpo. OToenbHO
MOSKHO OTMEeTUTh KpaliHe BbICOKYIO A0 CPEeACTB,
pacrpemeneHHbIX B 610/1keTe MOCKBbI B paMKaX rocy-
JIapCTBEHHBIX ITPOrpamMM, IpuoIMsKatonryocs K 100%
OI0KeTHBIX PACcXOI0B, HAa KOTOPble MOCKBa Iepelia
eme B 2012 1.

CriemyeT OTMETUTD, UTO B KOHIle Mast 2023 T. «3ere-
Hasi» TIOBeCTKA B IOJITOBOJ MOMMUTIKe MOCKBBI Obla
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Tabnuua 3/ Table 3

MpupocT HanoroBbiIX M HEHANOrOBbIX A0X0A0B 6IOAXKETOB KPYMHEMLIMX rOPOAO0B, % K NpeablayLemMy
roay / Growth of Tax and Non-Tax Budget Revenues of the Largest Cities, % to the Previous Year

MockBa 6,3 2,4 5,2 5,2 11,7 15,5 12,2 11,2 0,9 239
HoBocnbupck 6,7 6,8 41 - 16,5 1,0 41 5,8 111 -0,5 17,6
Ekatepunbypr 5,8 6,5 -10,8 -40 -19 9,0 7,8 239 -1,7 54
KazaHb 10,2 8,7 -4,6 2,2 14,3 0,9 1,3 17,8
HwxHuit Hosropop, -111 16,8 46

YensabuHck 3,8 3,1 -88 | -16,8 438 15,0 10,9 3,9 -0,3 13,2
Camapa 1,5 7,6 -45 -11,9 6,4 6,9 6,2 3,3 0,4 13,8
Yba -11,3 | 170 3,9 -03 | -149 6,5 17,7 10,3 6,7 9,5
PoctoB-Ha-[oHy 8,5 3.8 2,2

McmoyHuk / Source: COCTaBNeHO aBTOpaMM NO AaHHbIM «KoHcynbTaHTlntoC: PernoHanbHoe 3akoHonatenbctso» / Compiled by the
authors based on data from ConsultantPlus: Regional Legislation (nata obpaweHus: 18.03.2023) / (accessed on 03.18.2023).

Tabnuua 4 / Table 4

MpupocT pacxonoB 6104KETOB KPYNHEMLLMX rOPOAOB, % K Npeabiaywiemy rogy /
Growth of Budget Expenditures of the Largest Cities, % to the Previous Year

MockBa 9,7 -0,4 47 -5,0 14,1 20,6 10,5 16,0 12,0 14,6
HoBocnbupck 0,8 13,4 -6,6 -74 -2,5 10,5 8,5 18,2 2,5 11,1
ExaTepunbypr 5,5 14,3 -89 -2,3 40 14,4 8,2 16,8 71 8,0
KaszaHb =23 (E=150 -6,4 -0,2 -0,8 38 16,1 42 2,7 29,3
HwxHuit Hosropog, -10,5 6,1 3,9 0,6 11,2 223 =77 6,3 12,1 19,3
YensbuHck -2,4 71 -0,8 -28 6,7 6,7 16,4 18,6 13,7 -8,1
Camapa 14,3 6,5 3,6 -438 43 16,5 -72 10,9 58 10,6
Yopa 9,5 14,1 9,0 -76 91 -4.,6 9,0 20,7 -1,3 12,2
PoctoB-Ha-[loHy 41 43 12,5 8,4 -4,5 8,5 -0,1 -0,3 14,8 15,2

McmoyHuk / Source: cocTaBneHo aBTopaMu Mo AaHHbIM «KoHcynbtaHTlIntoc: PernoHanbHoe 3akoHopatenbctBo» / Compiled by the
authors based on data from ConsultantPlus: Regional Legislation (nata obpaenus: 18.03.2023) / (accessed on 03.18.2023).

Mpoo/KeHa. BbuTM BITTYIIEHbI B 0OpalieHne Crelu-
aJIbHbIE «3eJIeHbIe» OOIUTalY 71T HaceleHus !
AHaAMM3 CTPYKTYPBI OIOIKETOB KPYITHEMIIINX POC-
CUICKMX TOPOZOB MOATBEPXAAaeT TUIIOTEe3y O TOM,
UTO MCTOUHMKY HAJIOTOBBIX ¥ HEHAJIOTOBBIX JOXOM 0B,
a TakoKe CTPYKTYPa PacXOl0B Y HUX OT/INYAIOTCS B CUTY
B IIePBYIO OUepelb Pa3anunii perMoHaIbHOTO 3aKO0-
HOJATe/JbCTBa. B pa3Hbie TOAbl B Pa3HbIX perMoHax

! URL: https://www.mos.ru/news/item/124385073 (maTa o6pa-
menusi: 19.06.2023).
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IIPUHUMAIVCh PellleHNsI O epefave TexX U UHBIX
HOPMAaTUBOB 10 HAJIOTOBBIM OTUMCJIEHMSIM, a TAKKe
PacXOmHBIX 00513aTENIbCTB HA YPOBEHb MyHULIUTIAJIV -
TeTa, YTO JaeT TaKyl0 HEOTHOPOAHYIO KapTUHY.
Hanpumep, ¢ 2012 r. y perMOoHOB MOSIBU/IACh BO3-
MOYXKHOCTb OTIpeJIeJIITh, KaKye TIOTHOMOUMS B cepe
3[paBOOXpPaHEHMsI OCTAIOTCS 38 MYHULIUTTAIUTETAMMU,
a KaKue nepenarTcs Ha BBIIIECTOSIINIA YPOBeHb. U 3a
PeIKVMM VCKITIOUEHUSIMM, OOJIbIIIAsT YaCTh JaHHBIX
TIO;THOMOYMII € 3TOTO TIeprofa 6blIa epepacrpesene-
Ha OT rOpoJoB K pernoHam. Tak, B Kazanu u Huxkaem
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Puc. 1 /Fig. 1. CpepHuii TeMn pocTa pacXxoAoB 6104)KeTOB ropoAoB N0 OCHOBHbIM CTaTbsM, 3a 2012 -
2021 rr., % / The Average Growth Rate of City Budget Expenditures by Main Items, for 2012-2021

McmoyHuk / Source: cocTaBneHO aBTopaMu Mo AaHHbIM «KoHcynbtaHTlIntoc: PervoHanbHoe 3akoHopatenbctBo» / Compiled by the

authors based on data from ConsultantPlus: Regional Legislation (nata obpawenus: 18.03.2023) / (accessed on 03.18.2023).
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Puc. 2 / Fig. 2. AMHaMmnka poxonoB 6104KeToB ropoaos B cpaBHeHUM ¢ ypoBHeM 2011 r. B ueHax
2021 r., % / Dynamics of City Budgets’ Expenditure Compared to the 2011 Level at 2021 Prices, %

McmoyHuk / Source: cocTaBneHo aBTopaMu Mo AaHHbIM «KoHcynbtaHTlInoc: PernoHanbHoe 3akoHopatenbctBo» / Compiled by the

authors based on data from ConsultantPlus: Regional Legislation (nata obpaenus: 18.03.2023) / (accessed on 03.18.2023).
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Puc. 3 / Fig. 3. Boxoap! n pacxoabl 6roaxeta Mockebl B 2012-2022 rr., mapa py6. / Revenue and
Expenditure of the Moscow Budget in 2012-2022, Billion Rubles

McmoyHuk / Source: cocTaBneHo aBTopamu Mo AaHHbIM «KoHcynbtaHTlInoc: PernoHanbHoe 3akoHopatenbctBo» / Compiled by the
authors based on data from ConsultantPlus: Regional Legislation (nata obpaenus: 18.03.2023) / (accessed on 03.18.2023).

HoBropoie pacxofibl 1o cTaThe «34paBoOXpaHeHue»
B 2012 r. cokpaTuauch 1o cpaBHeHuto ¢ 2011 r. B mecsr-
K1 pas. B 6romkete HoBocub6upceke ¢ 2014 . pacxombl Ha
3IpaBoOOXpaHeHe OTCYTCTBYIOT B IipuHIiuIie. B Exare-
pPUHOYpPre pacxofbl Ha 3paBOOXPaHeHe COKPATUINCh
TOJIBKO B 1,5 pa3sa u, xots rpocenanu B 2015-2016 rr.,
IIPUMEPHO COXPaHWJIU CBOV BICOKUI YpOBeHb. boree
Toro, B 2020 r. pacxonpl Ha 34paBOOXpaHEHME B CTON-
1Ie Ypasia pe3Ko BbIpoCIy — B 2,5 pasa 1o CpaBHEHUIO
C TIpebIAYIIMMY TOAAMU, UTO SIBJISIETCSI OTBETOM Ha
MaHAeMuIo KopoHaBupyca. [TpakTuyecku uIeHTHY-
Has ¢ ERaTepMHOYProM CUTyalys C TOUKU 3PEHUS
(uHaHCUpOBaHMS 3[paBOOXpaHEHMS] HAGJIOAANACh
B PocTtoBe-Ha-/loHy.

Ec/m mocMoTpeThb Ha CTPYKTYPY JOXOJ0B OIOIKETOB
KpyIHeNmmnx poccuiickux ropogos ¢ 2012 mo 2021 r.,
TO M3 pacCMaTPUBaeMOii TPYIITIbI TOPOIOB 3a UCKITI0Ue-
HueM MockBbl ¥ CaHKT-IIeTep6Gypra, Bce OHU SIBJISIIOTCS
KpajiHe 3aBUCMMbBIMMU OT MEKOIOIKETHBIX TPaHC(HepPTOB
C BBIILLIECTOSIILETO YPOBHS (puc. 4). Kpome TOr0, BULHO,
YTO BO BCeX rOPOAAX, 3a UCKIOUeHeM MOCKBBI, 705
HaJIOTOBBIX I HEHAJIOTOBBIX JOXO/IOB B COBOKYITHOM
o6beMe JOXOHOB O1omKkeTa cokpaTunachk B 2021 r. o
cpaBHeHMIo ¢ 2012 1. (puc. 5). OCHOBHBIM MCTOYHUKOM

78

HaJIOTOBBIX TOXOIOB ITPU 3TOM TPAAUILIMOHHO SIBJISI-
€TCs1 HAJIOT Ha JOXOAbI GM3MUeCKMX JINIT, 32 KOTOPhIM
UIeAyI0T UMYILeCTBEHHbIE HAJIOTH.

C TOUKM 3peHUST CTPYKTYPBI PACXOIOB OIOIKETOB
KpPYIHENIINX TOPOL0B TPAAUIMOHHO OCHOBHYIO UX
JIOJTI0 COCTABJISIIOT PACXOofbl Ha 06pa3oBaHKe, KOTOpbIe
mocturaioT 50% Bcex pacxomoB rOPOACKUX OIOIKe-
TOB (puc. 6). IHaue mpenckasyemMo 06CTOUT CUTYaLIMST
B MoCKBe, KOTOpasi B CUJTy PErMOHaJbHOTO CTaTyCa
peanu3oBbIBAET TaKXKe M PACXOLHbIE TOTHOMOYMS
cyobekTa demepalini, a MIOTOMY MMeeT BbICOKYIO OO0
pacxoloB Ha 3[IpaBOOXpaHeHMe U He TaKyl BbICOKYIO,
KaK Jpyryue ropofa, pacxooB Ha 06pa3oBaHue.

NuTepecHbIM 00pa3om BbigesnsieTcs PocToB-
Ha-JloHy, rae, Kak u B MoCKkBe, 3IpaBOOXpaHeHne
SIBJISIETCS CYILeCTBEHHOW OTPaC/IbI0 pacXOm 0B, MO~
CKOJIBKY TaM MOJTHOMOUYMSI 110 3PaBOOXPAaHEHMIO He
repenaBaayCh Ha perMoHaJbHbIN YypoBeHb. bonee
TOTO, 00bEMBI TAKUX PACXOJOB B CBSI3U C HEOOXO-
IVMOCTBIO 60PbHOBI C KOpOHABMPYyCcOM B PocToBe-
Ha-/lony B 2020-2021 rr. BBIPOC/IM B HECKOJIBKO pas,
a B 2020 r. maske 060rHa/IM pacxodbl Ha HAI[MOHAJIb-
HYI0 9KOHOMMKY, KOTOpbIe TPAAUIIMOHHO SIBJISTIOTCS
BTOPOI (1oce 06pa3oBaHMsl) BaskKHeIIeli cTaTbeil
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Puc.4 / Fig. 4. Crpykrypa poxonoB 6104xeToB ropoaos, B cpeaHeM 3a 2012-2021 roabl, % /

Structure of Incomes of City Budgets, on Average for 2012-2021, %

McmoyHuk / Source: cocTaBneHO aBTopaMu Mo AaHHbIM «KoHcynbtaHTlIntoc: PervoHanbHoe 3akoHopatenbctBo» / Compiled by the
authors based on data from ConsultantPlus: Regional Legislation (nata obpawenus: 18.03.2023) / (accessed on 03.18.2023).
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Puc. 5 /Fig. 5. lons HanoroBbIX U HEHANOrOBbIX AOXOA0B B COBOKYMHbIX A0X0AAX 6104)KETOB rOPOAOB

B8 2012 u 2021 rr., % / Share of Tax and Non-Tax Revenues in the Total Revenues of City Budgets in 2012
and 2021, %

McmoyHuk / Source: cOCTaBNeHO aBTOpaMM MO AaHHbIM «KoHcynbTaHTlntoc: PernoHanbHoe 3akoHonatenbctBo» / Compiled by the
authors based on data from ConsultantPlus: Regional Legislation (nata obpaenus: 18.03.2023) / (accessed on 03.18.2023).
lpumeqarue / Note: * Hanbonee nosaHue aaHHble / The most recent data.
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Puc. 6 / Fig. 6. CrpykTypa pacxoaoB 6104)xeToB ropoaos B cpeaHem 3a 2012-2021rr., % /

Structure of Expenditures of City Budgets, on Average for 2012-2021, %

McmoyHuk / Source: coCcTaBneHO aBTOpaMu No AaHHbIM «KoHcynbTaHTlntoc: PernoHanbHoe 3akoHonaTenscteo» / Compiled by the authors
based on data from ConsultantPlus: Regional Legislation (nata obpaweHus: 18.03.2023) / (accessed on 03.18.2023).

GI0IKETOB KPYIHEMIIMX TOpoa0B. [To-uHOMY, eciin
He CUMTATh TOPOA, MUMelolIye CTaTyC PerMOoHOB, ena
006CTOAT TONMBbKO B Yensi6uHcke 1 PocToBe-Ha-[loHY,
B KOTOPBIX PAacXoibl HA COLIMATbHYIO TTIOIUTUKY 3a
paccMaTpuBaeMblli BpeMeHHOV MHTepBaj B Cpe/i-
HeM He YCTyTaau WK gaxke Ha000POT ITPeBbIIAIIN
pacxofbl Ha HAlIMOHATbHYI0 SKOHOMMUKY.

Pasnmuns B 610[3KeTHOM 3aKOHOIATEIbCTBE OTpe-
IeJISTIoT (PakT OTCYTCTBMSI PACXOIOB Ha CpefCcTBa Mac-
coBoit nHpopmanyyu B Kasanu Ha BceM paccMaTpuBa-
eMmoM mepuope. B Yenss6uHCKe DaHHbIM B, PacXOI0B
orcyTcTBoBaa ¢ 2011 mo 2017 r. B PocToBe-Ha-JloHy
B JMICCTIEIyeMOM ITepyoze He ObUTO PACcXO[0B Ha OXpaHy
OKpYyKalolei cpeabl.

Oco06bIit MHTepecC MpeACcTaBIsieT TOT GaKT, UTO
B 61omketax Kasanm, Camapsl, PocTroBa-Ha-J[oHY
1 Yensi6MHCKA MPUCYTCTBYIOT PaCXoibl 0 Pa3ieny
14 «Mesk0roKeTHbIE TpaHCPEPTHI 0OILIETO XapaKTepar.
CoBeplilieHHO He 0YeBUIHO, KaK MOSIBJISIIOTCS TaHHbIe
pacxofibl, TaK Kak He BO BCEX IOKyMeHTax IpeJiCcTaB-
JieHbI uX pacimydpoBku. OJHAKO B pacXOAHOM YacTu
YTBEPKIEHHOTO UCIIONMHEHYS 61okeTa PoctoBa-Ha-[o-

80

HY OTPa’keHO, UTO TO Cybcuaym 61oakeTy POCTOBCKOIA
006J1aCTy B CBSI3M C ITPEBBIIIEHNEM YPOBHS PaCUeTHBIX
HaJIOTOBBIX TOXOOOB, T.€. JaHHAasI CYOCUINS SIBIISIET-
Csl peIKMM MHTepPeCHbIM C/TydaeM OTPUIATeIbHOTO
TpaHcdepTa, Korma cCpeacTBa, Hao60poT, IepenaroTcs
C HVDKECTOSIIETO YPOBHS Ha BbILIECTOSIIIA.

Enie ogHMM HeOOBIYHBIM MOMEHTOM SIBJISTIOTCSI pac-
XO[IbI (XOTb ¥ HeOOBIIE) T10 pasmeny «HaroHanpHas
obopoHa» B Camape u PoctoBe-Ha-JIoHy. MecTHbIe
OIOIKeThI B MIPMHIIUIIE HE MIPeAIIoaaraloT 3HaUMMbIX
pacxonoB 10 JaHHOV craTbe. OgHako B PocToBe-Ha-
Hony, HarpuMep, TaK1e Pacxoabl OCYILECTBIISIOTCS
B paMKax OpraHu3anuy 1 OCylleCTBIeHUN MepOIpu-
SITUIA TI0 TPasKIaHCKO 060POHe, 3aIlMTe HaCeTeHus
U TEPPUTOPUTL TOPOAA OT Ype3BbIUATHBIX CUTYALIUIA
MIPUPOAHOTO U TEXHOTEHHOTO XapaKTepa.

BblBOAbl
Kaxk mokasano IIpoBeageHHOe uccjienqoBaHMe, BO3-
MO>XHOCTHU MCITOJIb30BaHMA GIOHH(ETHOﬁ IMOJINTHU -
KM ropoga ajisi OTBeTa Ha BbI3OBBI HOBOIK peaJlbHO-
CTU CYIIEeCTBEHHO Pa3/In4yarTCsa OJid KPYHHEVIHIMX
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ropopoB Poccuu, eciiu cpaBHMBATDL UX ¢ MOCKBOIA,
KOTOpasi OHOBPEMEHHO SIBJISIETCS CyobekToM Poc-
cuiickoii @emgepanuu U MMeeT MHYIO CTPYKTYPY 0-
XOJHBIX UCTOUYHUKOB U PACXOOHBIX TOJTHOMOUUIA.
[TpuYMHBI 3TOV CUTyaLyM KPOIOTCS B Pa3INUUSIX pe-
TMOHAJIbHOT'O 3aKOHOAATe/NbCTBA, HA KOTOPOe KPYII-
Helille TOpOoLa-MUITIMOHHMUKY BIMSIHUS HE OKa3bl-
BaroT. brogskeT MOCKBBI Iake C y4eTOM MOMpPaBKM Ha
YMCI€HHOCTh HaceIeH)sI BO MHOTO Pa3 MpeBbIllaeT
GI0IKeThI APYTUX KPYIHBIX POCCUIICKUX TOPOIOB,
a 06beM MeXOIOIKETHBIX TPaHC(HEPTOB B CTPYKTYpe
ee IOXOMI0B KpaiiHe HI30K, B OT/IMUME OT OCTaIbHbIX
TOPOJIOB.

IOvHaMuKa GI0IKeTHBIX IapaMeTPOB KPYITHBIX
roponoB ¢ 2011 mo 2021 r. moKa3sbIBaeT, YTO TOIbKO
MenbIeit ux yactu (Yoa, Yensi6uuck, Mocksa u Ca-
mapa) B 2021 r. yganoch B pea/ibHbIX 1ieHaxX MPeB30ITH
o06bem napamerpoB 2011 r. o goxomam U pacxomam.
MocCKBY MOKHO YBepeHHO Ha3BaTh Hauboiee AyMHAMMUY-
HO Pa3BUBAIIMMCS Meraroponom Pocenun, nmenmmum
BO3MOXHOCTb JaBaTh 3(PdeKTuBHbIE OIOIKETHbIE OT-
BeTbI Ha BbI30BBI HOBOV PeaIbHOCTU U OCYIIECTBIISITh
CaMOCTOSITEJIbHYIO GIOMISKETHYIO TTOJIUTUKY.

[Ipupoma 3KOHOMUYECKMX KPMU3MCOB MOC/IeHErO
IecITUIeTUSI OTpasuaach Ha TOM, KAKMM 06pasom
KpyIHeiiie ropoga ux nepexum. Tak, B 2014-2015 rr.
TTOYUTHM BCE OHM CTOJIKHYJIUCH C COKpaIeHneM GIoIKeT-

HBIX IOXOIO0B U PacxomoB, a B 2020—-2021 rr. Takoi
HeraTMBHO IMHAMMKM He Ha0/11I0Ja/I0Ch, TAK KaK He-
00XOIVIMOCTb POCTA BIOIKETHBIX PACXOJOB KOMITEH-
CUpOBaiach MEXKOIOMKeTHBIMM TPaHCPepPTaMu.

B 2T0i1 cBSI3M pa3pabaThiBaeMble MpeIIoKeHNs
[IJISI OPTaHOB YIIPAaBIEHMS KPYITHEM UMY TOPOIaMMU
B KaueCcTBe OTBETOB Ha IJ1I00aIbHbIe BbI30BbI JOIKHbI
BKJIIOUATh KaK OOIIMe TTOJOKEeHNS, TaK U MHAVBUIY-
a3V POBAHHbBIE U IO OTHOIIEHUIO K KOHKPETHOMY
repuony (CUTyaluu), ¥ 0 OTHOLUIEHUIO K KasKIOMY
ropopy. B uactu o6IIMX pellleHnit CTaBATCS 3a0aun
MO6MIM3aIMY TOXOHOO0B (B TOM umciie 3a cueT 6osee
aKTMBHOTO IMPUBJIEYEHNSI MEXKOIOIKETHBIX TpaHChep-
TOB), PECTPYKTYPU3alMIi PaCXOI0B, IIPOBEIEHIIO B3Be-
LIEeHHOM ¥ pacCUMTAHHOI Ha OOJTOCPOYHbIE 1ie/in
IOJITOBOI MOMUTUKM. UHIMBUOYA/IbHbBIE PELIeHUS
COBEPILEeHCTBOBAHMS GIOMKETHOI MOMTUTUKA ITPeIyC-
MaTpPUBAIOT O0JIee KeCTKe Mepbl B PACXOIHOM YacTu
IIJISI TOPOMIOB, AEMOHCTPUPYIOIIUX OTPULIATETHHYIO
IMHAMMKY TTapaMeTpoB OroIkeTa.

O61eit pekoMeHalyeli AJj1s OPTaHOB BJIACTU BbI-
IIECTOSIIIETO YPOBHS MOKET CTaTh IPeIJIoKeHMe 0
BbIpa6boTKe AuddepeHIPOBAHHO 6I0IKETHOI IT0-
JIMTUKM [IJIS1 TOPOZOB, ITOMNAAAIOIIMX B pa3Hble IPYIIIIbI
10 YPOBHIO OIOIKETHOI 00eCIeueHHOCTH, Ka4eCTBY
yIIpaBJIeHNsI 00IeCTBeHHbBIMM (DMHAHCAMM Y BO3MOJK-
HOCTSIM CBOETO pasBUTUS B OyyIIEM.
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AHHOTAUMA

OT COCTOSIHUS MHBECTULMOHHOMO KAMMATa 3aBUCUT YCTOMUYMBOCTb Pa3BUTMS HaLMOHANbHOM 3KoHOMMKW. Llenb nccnenosa-
HUSI — BbISIBUTb NEPCNEKTUBbI YYYLLIEHUS MHBECTULMOHHOMO KAMMaTta B Poccum Ha OCHOBe y4yeTa YPOBHS BAUSIHWUS MHBECTU-
LMt B OTAENbHbIE OTPAC/M HALMOHANbHOM 3KOHOMMKM HA M3MEHEHUe UX Lonu B cTpykType BBIT cTpaHbl. ABTOpaMu nocTas-
NeHbl Cieayolwme 3aAaun: NpoaHannM3MpoBaTh AMHAMUKY MHBECTULMIA B OCHOBHOM KanuTan B pa3pe3e hopM COBCTBEHHOCTH,
MCTOYHMKOB (DMHAHCUPOBAHMS U KJTHOUYEBbIX OTpaCcNei; U3y4YnuTb U3MEHEHUS 06bEMA M L0MU OTIPY)XEHHbIX TOBAapOB CObHCT-
BEHHOIO MPOM3BOACTBA, BbINMOMHEHHbIX paboT 1 ycnyr B BBl B pa3pese koueBbiX OTpac/ien cTpaHbl. Mcnonb3oBaHbl Takue
MeTOAbl, KaK MHTENNEKTYaNbHbIA aHANM3 AAHHbIX, CTAaTUCTUYECKME METOAbI aHANM3a, aHANM3 AMHAMUKM JAAHHbIX M 00LLeHayuy-
Hbl€ MHCTPYMEHTbI aHanu3a. [lokazaHo, YTo 06beM MHBECTULMIA B OCHOBHOW KanuTan MMen YCTOMYMBYIO TEHLEHLUMIO K POCTY,
KOTOPbI OCHOBbIBA/CS, B OCHOBHOM, Ha POCCUMCKMX MCTOYHUKAX, B TO BpPEMS KaK MHOCTPAHHbIE M COBMECTHbIE MHBECTULMK
0CTaBaNMUCb NPAKTUYECKM HA HEM3MEHHOM ypoBHe. OTCneanTb NPSMY0 B3aMMOCBS3b Mexy 06beMOM MHBECTUPOBAHUS U U3-
MeHeHMEM O OTrPY>KeHHbIX TOBapOB COBCTBEHHOIO NPOM3BOACTBA, BbIMOMHEHHbIX paboT M yCayr B pa3pese K/K4eBblX OT-
pacnei 3KOHOMMWKM He yaanocb. OQHOM M3 NPUYMH TaKOro pe3ysbTaTta MO0 CTaTb OTCYTCTBME OMpeneneHHOCTM B CPOKaX, 3a
KOTOpble JOMKEeH NPOSBUTLCS 3PPEKT OT MUHBECTUPOBAHMS, TaK KaK MHBECTULIMM B MACLUTabHbIX HAMPaBAEHUSIX He AT MIHO-
BeHHoro 3ddekTa. CaenaH BbIBOA, YTO B LLEIOM CUTyaLMs B POCCMIACKOM SKOHOMMKE ABASIeTCS HeCTabuIbHOM, 4TO He NO3BO-
nset obecneymnTb YCTOMUMBDIN MPUTOK MPSAMbIX MHOCTPAHHbIX MHBECTULMIA, @ 3TO, B CBOKD O4epefb, HEraTMBHO CKa3blBAETCS Ha

($hOopMMPOBaHWUM NOTeHLMaNa ANs nepexona HaLMOHANbHOM 3KOHOMUYECKOM CUCTEMbI K HOBOMY TEXHOIOMMYECKOMY YKNaay.
Knroueeble cnoea: HBECTULMU; CAHKLMOHHOE faBNEHUE; OTpac/ieBasi CTPYKTYpa IKOHOMUKM; SIKOHOMUYECKMI pOCT; CTPYK-

Typa MHBECTULMI; MHBECTULIMOHHbIN KAMMAT
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LMOHHOro Knumara B Poccuiickont Depepaumm Ha poHE NOAUTUUECKUX U SIKOHOMUUYECKUX CaHKUMIA. DuHaHcwl: meopus
u npakmuka. 2024;28(4):84-96.DO0I: 10.26794/2587-5671-2024-28-4-84-96

ORIGINAL PAPER

Development of the Investment Climate in the Russian
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ABSTRACT
The stability of the national economy is dependent on the investment climate. The purpose of the study is to identify prospects
for improving the investment climate in Russia by taking into account the level of influence of investments in individual
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sectors of the national economy on the change of their share in the structure of the GDP of the country. In order to achieve the
purpose of the study, the authors set the following tasks: to analyze the dynamics of investment in equity between forms of
ownership, sources of financing and key industries; to examine the changes in the volume and share of shipped goods of their
own production, performed works and services in GDP between key sectors of the country. In the paper used different methods
such as intellectual data analysis, statistical analysis methods, data dynamics analysis and general scientific analysis tools. In
the paper shown that fixed capital investment had a sustainable trend of growth, which was based mainly on Russian sources,
while foreign and joint investment remained virtually unchanged. It was not possible to trace a direct correlation between the
volume of investment and the change in the share of shipped goods of own production, completed works and services in the
key sectors of the economy. One of the reasons for this could be the lack of certainty about the timing for which the effect of the
investment should appear, as large-scale investments do not produce immediate effects. It was concluded that the situation in
the Russian economy is unstable, which does not allow to ensure a stable influx of foreign direct investment, and this, in turn,
negatively affects the formation of capacity for the transition of the national economic system to a new technological system.
Keywords: investments; sanctions pressure; sectoral structure of the economy; economic growth; investment structure;
investment climate
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BBEOEHUE

VHBecTULINN SBJISIIOTCS ApaliBepOM Pa3BUTUS JIIO-
607t U3 oTpaciei sKoHOMUKU. [Ipobiema MHBe-
cTupoBaHus B Poccuiickoit ®emepauyt HOCUT J0-
BOJIBHO JIMCKYCCMOHHBI XapakTep, TaK KaK CTpaHa
IOJITHe TOAbl HAXOAUTCS MO, BAUSIHYEM MOTUTUKO-
3KOHOMMYECKUX CAHKI[MI1, UTO TIOPOK/IAaeT HeCTa-
OMJIBHOCTH B HAIIMOHANbHO SKOHOMMKE M OKa3bl-
BaeT He6IaronpusiTHOe BAMUSIHME HA GopMuUpoBa-
H}e MHBECTUIIMOHHOTO KJMMaTa rocyiapcraa.

Be3yci0BHO, KpU3UC, 3aTPOHYBIINI HE TOTbKO
POCCUIICKYI0 9KOHOMMKY, HO ¥ MMPOBYIO SKOHOMMYEe-
CKYIO CHCTEMY B LIeJIOM, TIOBJIEK 3a CO607 CHIKeHMe
PEMHBECTMPOBAHHbIX OXOJ0B B Pa3/IMYHBIX OTPACIISX,
¥ B TIEPCTIEKTVBE MOSKET IIPUBECTU K Treorpaduyeckomy
pacceMBaHMIO KaIUTAIOBIOKEHNU TPaHCHAIIMOHAJb-
HBIX KOMITaHUI TT0C/ie BOCCTAHOBIEHUS] MUPOBOL
9KOHOMUKM [1]. Poccust Ipy 3TOM $SIBJISIeTCSI He CaMoii
MpUBJIeKATeAbHOI 11 MHOCTPAHHBIX MHBECTOPOB
1 He0OXOAMMO 3apaHee I03a00TUTHCS O TTOBBIIIEHNA
MIpUBJIEKaTeIbHOCTY OTE€UeCTBEHHOV SKOHOMUKM
IIJIST KaIIUTaI0B/IOKEeHNIi M3BHE, YTOObI 06€CIIeunTh
YCTOMUMBOCTD Pa3BUTUSI HAILIMOHAIbHO 9KOHOMMKMA.

Ha ¢popmupoBaHMe yCTOMUMBBIX TEMIIOB pOCTa
BBII MypoBOJ 3KOHOMUKM TIOCJ/IE BBIXOJA U3 KPU3KUCa,
B TOM UMCJie CBSI3aHHOTO C TOPMOXEHMEM MUPO-
BOJi 9KOHOMMYECKO CUCTeMbI Ha ()OHE Pa3BUTUSI
MmaHJaeMuy, BbI3BAHHO pacipocTpaHeHeM KOpo-
HaBUPYCHOM MHOEKIUH, JOJKHO OKa3aTh BIUSHIE
U3MeHeHNe Mo e/ SKOHOMUYECKOTO pocTa B CTpa-
Hax C pa3BUTOI 3KOHOMMKOJ U CTpaHax, rjae pbIHKU
SIBJISIIOTCSI pa3BuBawmmumucs [2].

Honrue ronsl B Poccuy HaGIIOmAETCS YCTOMYMBDIN
OTTOK MHBECTUIINIL, UTO HE TTO3BOJISIET CTAOUIN3 Y-
pOBaTh pa3BUTHE COLMATBHOI cepbl 1 TPOBOIUTD
YCKOpPEHHYI0 MOJepHU3al1I0 TPOM3BO/ICTBA, a B YCJIO-

BUSIX CTPEMUTEIbHO TpaHchopmMaIumu MUPOBOIL
9KOHOMMYECKOJ CUCTeMbI 3TO 3aBe0MO JIMIlIaeT
MIpeATNPUSTHSI CTPAHbI BO3MOYXKHOCTY TIOBBICUTD COO-
CTBEHHYI0 KOHKYPEHTOCIIOCOOHOCTD U yIepXXUBaTh
3a co60ii 3aBOeBaHHbIE PBIHKM [3].

DKOHOMMYECKNII KPUBUC, 3aTAHYBIINIicsA B Poc-
cuiickoilt @enepanun, U HeTaTUBHO BAUSIOUIT HA
pasButue BBII, connpoBoXaaeTcsi pa3BUTUEM KpPU-
3J1Ca BHEIIHEe3KOHOMMUECKO1 gesatenbHOCTU. [Ipn
9TOM A1 moBeiieHNus BBII B Tekyiel cutyanun
roCcyAapcTBO NMPeNIIOwIO CTPaTeruio peaausannun
MeramnpoekTOB, TAKMX KakK TEXHUUECKOe [IepeBoopy-
SKeHMe apMUM, CTPOUTENBCTBO KPYITHOMACIITAOHbBIX
CITOPTUBHBIX 0ObEKTOB 1 MOCTa uepe3 KepueHckuit
IIPOJIMB, OKMBMBILIJE HA HEKOTOPOE BpeMs 0TeuyeCT-
BEHHYIO MeTaJ/UIypPIrui0, CTPOUTEIbHYIO OTPAC/b, IIPO-
M3BOACTBO CTPOJIMaTepuasaoB, IOrMCTUKy. Harpyska
Ha BHEIIHEIKOHOMUWYECKUIT CEKTOP TIPU 3TOM ObLiIa
MMHUMM3MPOBaHa. Ho 1Mo OMbITY 3apyOeskKHbIX CTPaH
M3BECTHO, UTO MHBECTULIMMY, 3a/1e/iCTBOBAHHbIE IIPU
peanm3anyy MeralpoekToB, YaCTO OKa3bIBAIOTCS
HeshheKTUBHBIMY [4].

B Poccum cyiiecTBYIOT CXeMbI ITepepacipeneneHnst
IIOXOMIOB 613HECA, MMEIOIIEro BHICOKYIO0 PEHTa6eb-
HOCTb, B TI0JIb3y HEPEHTA6eIbHOT0, KOTOPBIi uaie
BCero CBsI3aH C TOCyAapcTBoM, opmupymomnime Tak
Ha3blBaeMyl0 CyppOTaTHYIO MHBECTULVOHHYIO CU-
cremy [5].

B yciioBusIX He06X0AMMOCTY TTOBbIIeHMsT BBIT
3¢ deKTUBHOCTD rOCYLapCTBEHHBIX MHBECTUIMIA
0Ka3bIBAETCS HMKE, YEM YACTHBIX, I03TOMY 0CO60€
BHMMaHMe [O/DKHO YAeIATbCS Pa3BUTHUIO YaCTHOTO
VMHBECTMPOBAHMSA U CTUMYIMPOBAHUIO IIPUTOKA IIPsI-
MBIX MHOCTPAHHBIX MHBECTULIVIA [6].

Cy1ecTByeT MHEHMe, YTO IIPSIMble MHOCTPaHHbIE
MHBECTULIVY B OOJbIIEll CTEIeHN OKa3bIBAIOT BJIU-
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siHue Ha popMuUpoBaHye CKIOHHOCTU POCCUICKUX
KOMMAaHMIi, OTHOCSIIIMXCS K CYyO'heKTaM MeJIKOTO
U CpeHero MpegrnpuHUMAaTeNbCTBA, K 3KCIIOPTY,
XapakTepHOMY JjI 06pabaThIBAIOIIMX OTpaciein
pPOCCUIICKOY 3KOHOMMKM. B TO 3Xe Bpems Ha KpyI-
Hble KOMITaHMM TaKoii 3G (eKT uMeeT Kyia MeHbliiee
BausiHMe [7]. KpyriHble KOMIIaHUY, peannsyloniue 3a
pPYOek ChIpbeBbIE PECYPCHI, U TAK MMEIOT YCTONUMBOE
MoJIOXKeHMe B CHMCTeMe 3KCIIopTa CTPaHbI.
HekoTopblie aBTOPbI CUMTAIOT, YTO B POCCUICKOI
9KOHOMMKE IIPOC/IEXNBAETCS BBITECHEHVE BHYTPEH-
HMX MHBECTULMI MHOCTPAHHBIMU, IPUYEM CTEIEHb
BJIMSIHMSI JaHHOTO 3¢ deKkTa 601ee 3HaUMMa B OTpa-
CJISIX, Te TIpSIMble MHOCTPaHHbIe MHBECTULIUY UMEIOT
IOJIIO CBBINIEe 25%, a TaKKe cpeay YaCTHBIX U 6ojee
3(bdeKTMBHBIX HAlIMOHATbHBIX KOMIIaHuit. [Ipy aTOM
ajanTalys HalMOHATbHBIX KOMIIAHMI K COCYILECTBO-
BaHMIO C MHOCTPAHHBIMMU BHYTPU OTpaciieil JOBOJbHO
c1aba, yTo TpebyeT co3maHus YCJIOBMIA IJIST B3aMO-
JIeliCTBYSI HALlMOHAIbHBIX M MHOCTPaHHBIX KOMITaHU
110 MeKOTpacaeBbIM I[eITI0YKaM U CTUMYIMPOBAHUS
CO CTOPOHBI TOCYIapCTBa MMPOEKTOB C yyacTueM MHO-
CTPaHHBIX KOMITaHWI, HE CO34a0IIMX MPSIMOJ KOH-
KypeHLM A1 HAalMOHAJIbHBIX KOMIIaHU [8].
Kak oTrmeuasnocs Beille, poccuiickasi 5KOHOMMKA
He SIBJISIETCS CTOJIb 3Ke TIPMBJIeKaTe/lbHO IJIs1 MHO-
CTpaHHbBIX MHBECTOPOB, KakK, HalpuMep, 3KOHOMMKaA
pasIMYHBIX CTPaH A3MaTCKO-TMXO0KEaHCKOTO perm-
OHa C JlellIeBbIM WY BbICOKOKBAMUPUIIMPOBAHHBIM
TpynoM. [IoaToMy pyKOBOACTBOM CTPaHbl IpefIpu-
HMMAIOTCSI pa3audHble Mepbl 110 GOPMUPOBAHUIO
MHTETPAIMOHHBIX 00beIMHEHNI C TOCYIapCTBAMMU,
JMICOBITHIBAIOIIMMM IPOBIEeMBI, CXOKME ¢ pobiie-
mamu Poccuy Ha BHeIIHETOJUTUYECKoi apeHe. Ha
IIpUBJIeUYeHNe NPSIMbIX MHOCTPAHHBIX MHBECTULIUI
MMOJIOXKUTENbHBIN 3 deKT OKa3bIBaeT MPOIlecc KO-
HOMMYECKO} MHTerpamym perMoHaJbHOr0 XapakTepa.
SIpkuM npuMepom sIBsieTcsl EBpa3smuiickuii 3KOHO-
MMUUECKU COI03, CIVIAKMBAIOIINI Tpo6aeMy orpa-
HUYEHHOCTY PHIHKOB rOCYyIapCTB-4eHOB. Pa3BuTue
9KOHOMMYECKOI MHTETrPalyy CIIOCOOHO MOBINSIThH Ha
yBenueHre 06beMOB MHBECTULIUI B CEKTOPE YCIIYT
" B 06pabaTbIBalOIIeli TPOMBIIIIEHHOCTH [9].
OIHMM U3 CII0COO0B pelIeHus IpobdIeMbl Macco-
BOTO MPUTOKA MPSIMbIX MHOCTPAHHBIX MHBECTULINI
B HallMOHAJbHbIe 9KOHOMMUYECKNE CUCTEMBI SIBJISI-
eTCs Co3[aHye IBYCTOPOHHUX ¥ MHOTOCTOPOHHMX
CyBepeHHbIX (DOHI OB MPSIMbIX MHBECTUIUIT Cpeau
rOCyJapCTB PermoHaabHbIX 0O0beIMHEHNI, TAKUX
kak CHI' u EBpa3suiickuit 5KoHOMMU4eckuii cors [10].
BmecTe ¢ Tem Ha GOHe YXYAIIEHNUS OTHOIIEHMI
Poccuu co cTpaHaMu 3anagHOTO MUpPa OKMUIaeMOTro
COMMKEeHMS ¢ KPYITHBIMU UTPOKAMM A3MaTCKOTO PhIH-
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Ka Tak ¥ He npousoiwio. CienoBaTesbHO, HaA e bl
TTOJTYYUTH KeJlaeMbIit 9ddeKT oT «pazBopoTa Ha Boc-
TOK» B BUJe TPUTOKA MHBeCTUIMii 13 Kurtas u Apyrux
CTpaH A3um, a TaKKe B BUJIe TOCTaBOK HEOOXOIMMOTO
000pynoBaHus 1 06MeHa 3HaHUSIMU U TeXHOJIOT -
SIMM B HamboJiee MepCcrneKTUBHBIX HAaTIPaBIeHUSIX
pPa3BUTHUS COBPEMEHHOM 3KOHOMMUKU, B TOM YMUCJIE
u B mdpoBoii chepe, He ompaBmanuch [11].

[ToTepst COCTOSITEIbHOCTH SKCIIOPTHO-ChIPbEBOI
MO eI POCCUIICKOV 9KOHOMMKM, TI0O MHEHUIO He-
KOTOPBIX aBTOPOB, SIBJISIETCSI OJTHOM 13 KIIOUEBbIX
MMPUYMH CTarHalMM POCCUIICKOI SKOHOMMUKM. ITa
MOJIe/Tb AEPKUT Kypc PyOJIst B 3aHMKEHHOM COCTO-
SIHUU U yIeP>XKUBaeT CTpaTermi MOHOIOIBHOTO 1ie-
HOOOpa30BaHMs, CTUMYIMPYS BbIBO3 KamuTaaa uU3
CTPaHBI MOCPEICTBOM BaIOTHBIX TIOCTYTJIEHUI OT He-
(brerasoBoro cekTopa u o6ecreurBast OrIaTy YMCThIX
JIOXOA0B Hepe3uAeHTOB. OTKa3 OT CUCTeMaTUUYeCKOro
3aHVDKEHMS Kypca py6Jist ¥ MOHOIIOJIBHOTO IieHO06pa-
30BaHMS CITOCOOEH MMPUBECTH K TIepepacipeeeHUI0
MHBECTUIIVI B TTOJIb3Y IepepabaThIBaOMmINX U MHOpa-
CTPYKTYPHBIX OTpacieii, moBbiiiasi 3 GeKTMBHOCTD
ucnonb3oBaHus Kanutana [12]. C opyroi CTOpOHBHI,
JleBaJbBalysl OKa3bIBaeT MOMOKUTENbHbIN 3 deKT Ha
3KCIIOPTOOPMEHTUPOBAHHbIE OTpaciu. B mociegHne
rofbl TTOMYUYUIN OOTIOJTHUTENbHBIN UMITYJbC B 3K-
CIIOPTHOM TIOTeHIIMajie BOEHHO-TIPOMBIIIIeHHbIN
¥ arponpOMBIIIIEHHBIN KOMIIIEKChI. 3HAUUTENbHBIX
YCIIeXO0B Ha MMPOBOM DbIHKe TOCTUT/IA 3epHOBas
OTpacyib — MO 3KCHOPTY MIIeHUI bl Poccus Bblilia
B MMPOBbBIe 1uaepsl [13].

DKOHOMMUECKHUI pocT B Poccuu orpaHmyeH, no-
CKOJIbKY HOpMa HaKOIUIEHUS B POCCUIICKOI 9KOHO-
MIKe noirue rogbl He npeBsbiiaeTt 20% ot BBII, uero
HeIOCTaTOUHO 151 aKTUBU3AI MY MHBECTUIIMOHHOTO
(akTopa 1 0GHOB/IEHMSI OCHOBHOTO KamuTana. Takoi
HOPMbI HaKOIJIEHUSI HeJ,OCTATOUYHO AJ151 POCTa U, TeM
6osiee, IJIsT CKayKa, MO3TOMY B Poccun Ha 6imskaii-
ITyI0 MepCIeKTUBY AOBOJIBHO OCTPO CTOUT BOIIPOC
TIOBBIIIEHNsI HOPMbI HAKOILJIEHMS XOTSI ObI 10 23-25%
ot BBII, nHaue He yacTcs NognepXnuBaTh SKOHO-
MMUYEeCKMiT pOCT Ha YPOBHE MMPOBOTO MOKa3aTessi
" YK TeM 6oiee peann30BaTh BLICOKVE TEMITHI POCTA
nomo6Ho Kuraro, roe HopMa HaKOTUIEHMS JOCTHUTaa
40% ot BBII [14].

OrpoMHOe BHUMMaHMe BO BCEM MUpe yaenseTcs
Pa3BUTUIO BBICOKMX TEXHOIOT U, JOCTYII K TEXHU-
YeCKOil COCTaBJSONIel KOTOPbIX AJist Poccuu 6bL1
OTpaHMyYeH MOCPeICTBOM BBeeHMs CAaHKIIMIiA, UYTO Ha
(bone mameHMsI IPUTOKA MPSIMBIX MHOCTPAHHBIX MH-
BECTULIMI 3aTPYLHSIET Mepexo, HallMOHAIbHO 9KO-
HOMMKM OT TOTIJIMBHO-ChIPheBO K MHHOBAIIMOHHO-
TeXHOJIOTMUECKOM Mozenu. IHBeCTUIIMY B pa3BUTHE
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Hay4YHO-TEeXHOJIOTMUECKOTO NOTeHIIMala U pa3BUTHE
MG POBBIX TEXHOIOTMI HA TEKYIIIEM 3TATle MMEIOT He
MeHblllee 3HaUeHMe, YeM MHBECTUIIUU B MOAEPHU -
3aI[MI0 TPOU3BOACTBEHHO chepbl IKOHOMMKH [15].

Lindposas TpaHchopmals poCCUICKOI KO-
HOMMKM, XapaKTepuU3yIoIIeics BbICOKOI CTEIeHbIO
HepaBeHCTBa B 6;1arOCOCTOSIHUM, TIPU ITOM MOXKET
MMeTH 6OJIbIIIe TPEUMYIIECTB C TMTO3UIUM S9KOHOMU-
YeCcKOTO POCTa, YeM B CTpaHaX, IJe pa3januus B 61a-
TOCOCTOSIHMM TOpa3/i0 HIsKe, TT03TOMY MHBECTUITUN
B 1I1M(dpOBOE pa3BUTHE IKOHOMUKM MMEIOT 0coboe
3HauYeHMe [JIs CTpaHsl [16].

B Poccuy mpucyTCTBYeT GOJIbIIIOEe KOTUYECTBO
(haKkTOPOB, HETATUBHO BAMSIOIMX HA SKOHOMIYECKMIA
POCT, CBSI3aHHBIX C ITpo6ieMaMu B JeMmorpaduieckoit
chepe, BTITMBaHMEM CTPaHbl B TOHKY BOOPY>KeHMI
Ha ¢oHe MOMUTUIECKOI HANIPSIXKEHHOCTM, HU3KOI
MIPOM3BOAUTENIbBHOCTHIO TPY/a, HU3KOV MHBECTU-
LIMOHHOV MIPUBJIEKATENbHOCThIO HEIOOBIBAIOIINX
oTpacseii Ajisi UHBECTOPOB JII0O0TO XapaKTepa, sKera-
I0IMX 6€30ITacHO MOTYYUTh MPUOBITH OT BIOKEHMIT
B KpaTKOCPOYHOM Iiepuoge [17].

IMocie 2015 r., kKorga npoTuB Poccuu 6b1aM BBE-
IleHbl CAHKIIMM, SKOHOMMYECKast CUTyallus B CTpaHe
YXYAIUIMIACH, UYTO YCYTyOMIOCh KojebaHMeM IeH Ha
He(TSIHOM PhIHKE, 0CJIA0MB POCCUIICKYIO SKOHOMMUKY.
B xonue 2019 r. u3 Kurtast Hauasoch pacrpocTpaHeHue
HOBOJ KOpOHABUPYCHO MHDEKIUH, 3aMe/lJIuBIlIee
pa3BuUTKe Bcelt MuUpoBoii skoHoMuMKM B 2020 1. Poccusi,
HaXOISIIIASICSI B COCTOSTHUM BbIXO/IA U3 CTPYKTYP-
HOTO KpM31ca, BCTyIMIa B HOBYIO BOJIHY Kpu3uca,
YTO, 6€3yCI0BHO, OTPA3MUI0Ch HA MHBECTUIIMIOHHOM
KJIMMaTe BHYTPU CTPaHbI U MOBJMSIIO Ha ABVDKEHME
MHBECTULVIOHHBIX IOTOKOB [18].

Llenb MccaemoBaHUS — BbISIBJIEHME TIePCIIEKTUB
YIIyUIlleHUS] MHBECTUIIMOHHOTO KauMaTta B Poccun
Ha OCHOBE yueTa YPOBHS BJIMSIHUSI MHBECTULLUIA
B OTAebHbIE OTPAC/IM HALIMOHAJbHOI 9KOHOMUKMA,
TIPOSIBJISIIOIIETOCS] B U3MEHEHUM UX O B CTPYKTYype
BBII cTpaHblI.

OcHOBHBbIE 3a1auy PAGOTHI — aHAIN3 IMHAMUKA
MHBECTULIMII B OCHOBHOI KanmuTasl B pa3pese Gpopm
COOGCTBEHHOCTH, MUCTOYHUKOB (PMHAHCUPOBAHMS
¥ KJIIOUEBBIX OTpacei, a Takske M3MeHeHe 00b-
eMa " IO OTTPY>KeHHBbIX TOBAPOB COOGCTBEHHOTO
MIPOM3BOMICTBA, BBHITTOTHEHHBIX Pa6oT 1 yaryT B BBIT
B pa3pese KIIYEeBBIX OTPaC/Ieli CTPaHbI C 1IeJIbI0 BbI-
SIBJIEHMSI OCHOBHBIX TeHIEHLINI 1 TIPO6IeM pasBUTHUS
uHBecTU1IMi1 B Poccun.

Uccnenyetcst mepuop ¢ 2016 o 2020 1. B 2016 T.
poccuiickasi 5KOHOMMKA OKa3aaach Ha TMKe Kpusuca,
CBSI3aHHOTO C BBeZleHMeM aHTUPOCCUICKUX CAHKIINIA,
3HAUMTENbHO OTPA3UBIINXCS, B YUACTHOCTU, HA SHEP-
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reTuyeckoM skcnopre crpanbl. B 2020 r. poccuiickas,
KaK ¥ MMUPOBasi 5KOHOMMKA B 1[€JI0M, CTOJIKHY/1aCh
C HOBOJ1 BOJIHOV Kpu3¥ca, CTaBIIEero CjaeCTBUEM
COVID-19, uTo Takke HeraTMBHO OTPa3MJIOCh HA
MHBECTUIIMOHHBIX MPOlieccax BHYTPU CTPaHBbI.

B KxauecTBe OCHOBHBIX METO/IOB MCCIeN0BaHUS
MCIO0JIb30BaHbl MHTEIEKTYa/IbHbI aHAIN3 JaHHbBIX,
CTaTUCTUUYECKME MEeTO bl aHa/IN3a, aHaAN3 JUHAMUKA
IaHHbBIX ¥ 00IeHayYHble MHCTPYMEHTHI aHaIM3a.

PE3YJIbTATbl UCCZIEOOBAHUA
O6beM MHBECTUILIMIT B OCHOBHOI KamuTaa uMes
YCTOMNYMBYIO TEHIEHIIMIO K POCTY, O UeM CBUJETEIb-
CTBYeT JIMHUS TPEHAA, OTIAMYANAsICsSI BBICOKUM
K03 GUILIMEHTOM JOCTOBEPHOCTH Al POKCUMALNN,
3HaueHMe KoToporo coctaBmio 0,9863. CpenHero-
JIOBOJ TeMIN MPMUPOCTa Takke 0Ka3ascs NOCTaTOoU-
HO BbICOK — 1410 muipm py6. B rof, MJIM HA YPOBHE
npaktuuecku 10% ot mokasaresns 2016 r. [Ipu sTom
CcpenHss oNIMbKa ammpoKCUMAIIYM COCTABIISIET Me-
Hee 2%, YTO CBUIETEIbCTBYET 00 YCTONYMBOM PO-
CTe U U3MeHeHUM ToKa3zaTess (puc. 1).

B 2020 r. npupocTt nokasaress cocTaBui 36,4%.
Haubonee HU3KMIT TEMIT IPUPOCTA MHBECTULMIA B OC-
HOBHOI1 KanuTan orMeuaetcs B 2016 r. mociie BBe-
JeHUsI aHTUpoccuiickux caukuuii 2015 r. u B 2020 .,
KOTJla MMPOBAasi 5KOHOMMKA MOABEPTIIACh BIAUSIHUIO
Kpu3ica, pa3BUBILIerocs Ha poHe paclpocTpaHeHus
KOpOHaBUPYyCHOI nHdekimu. Hanbompimmii mpupoct
obbema MHBecTUIMIT HaGmogaercs B 2018 1., korma
poccuiickasi 9KOHOMMKA Havasia CTabmUan3npoBaThCS
Tocse MKa KpU3Kca, BbBI3BAaHHOTO 9KOHOMUYECKUMU
CAHKIUSIMMU.

O6beM MHBECTUIIMIT B OCHOBHOJI KaIllMTasa poc-
CUICKOI COOCTBEHHOCTY B IMHAMMUKE YBEJINUMUIICS
Ha 44,5%. B TO ske BpeMs1 MHBeCTUI[UYM B OCHOBHO
KamuTaa MHOCTPAHHOM M COBMECTHOM MHOCTPaHHOM
U POCCUIICKOII COOCTBEHHOCTHU OCTAaJICS MTpaKTude-
CKM Ha HEM3MEHHOM YpPOBHE, M MHBECTUPOBaHNE
B pa3BUTHMe KallUTala JaHHbIX BUAOB COOGCTBEHHO-
CTU MMeJIO He Takue YCTOYMBbIe TeHIeHIM, KaK
B OTHOIIIEHUM KaIlUTajaa POCCUICKOI GopMbI cOOCT-
BEHHOCTHU (puc. 2).

CBs13aHa Takas CUTyalus, IIpesxke BCero, ¢ 060-
CcTpeHMueM OTHomeHui Poccuu co ctpaHamu 3amaaa
Ha BHEIIHETIOJIUTUYECKOW apeHe U HeXeJaHeM
MHOCTPAHHBIX PE3UIEHTOB pa3BUBaTh OM3HeC Ha
Tepputopuu Poccunu, rae Ojst HUX gecTabuansainus
BHYTPEHHEero0 PbIHKA U MOTEeHIMabHas yrposa JaB-
JIeHUSI Ha MHOCTPAHHBIX PEe3UITEHTOB CO CTOPOHBI
rOCyIapCTBa SIBJISIETCS CepPbe3HbIM (haKTOPOM pPIUCKa,
CTUMYJAMPYIOUIUM BbIBOJ, aKTUBOB U3 POCCUICKOM
9KOHOMUKMU.
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Puc. 1 /Fig. 1. UnBecTMumMK B ocHOBHOM Kanutan B 2016-2020 rr., mapa pyb6. / Investments in Fixed
Assets in 2016-2020, Billion Rubles

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBe AaHHbIX MeaepanbHOM Cyxbbl rocynapcTeeHHo cratuctuku / Compiled by the
authors on the basis of data from the Federal State Statistics Service. URL: https://rosstat.gov.ru/folder/210/document/12993# (nata

ob6pauenns: 01.01.2022) / (accessed on 01.01.2022).
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Puc. 2 / Fig. 2. UuBecTMuMK B 0cHOBHOI Kanutan B 2016-2020 rr. no ¢opmam cobcTBEHHOCTH, MApPA, pY6. /
Investments in Fixed Assets in 2016-2020 by Forms of Ownership, Billion Rubles

McmoyHuk / Source: coCTaBNeHO aBTOpaMM Ha OCHOBe AaHHbix MenepanbHol cyx6bl rocynapcrteeHHol cratuctukn / Compiled by the
authors on the basis of data from the Federal State Statistics Service. URL: https://rosstat.gov.ru/folder/210/document/12993# (nata

o6pauenus: 01.01.2022) / (accessed on 01.01.2022).
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Puc. 3/ Fig. 3. UnBectuummu B ocHoBHo# Kanutan B 2016-2020 rr. B pa3pese MCTOYHUKOB
¢duHaHcpoBaHus, Mapg, pyb. / Investments in Fixed Assets in 2016-2020 by Sources of Financing,

Billion Rubles

McmoyHuk / Source: cocTaBneHo aBTopaMu Ha OCHOBe AaHHbix MenepanbHoM cyx6bbl rocynapcrtBeHHol cratuctuku / Compiled by the
authors on the basis of data from the Federal State Statistics Service. URL: https://rosstat.gov.ru/folder/210/document/12993# (pata

o6pauenns: 01.01.2022) / (accessed on 01.01.2022).

NHBecTupoBaHMeE B OCHOBHOM KanuTaa B IO-
IaBJISIONEeM GOMBIIMHCTBE SKOHOMUYECKUX CUCTEM
Mypa MPOU3BOJMUTCS 3a CUET PA3JIMUHBIX UCTOUHUKOB
buuancupoBanusi. B Poccuiickoit ®enmepanun 3a
MmocaeAHMe TOAbl HECKOAbKO U3MEHMJICS XapaKTep
MCTOYHMKOB (DMHAHCUPOBAHMSI, TOCKOIbKY 060CTpe-
HMe OTHOIIEHU T ¢ MEXXAYHAPOOHBIMM (GUMHAHCOBBIMU
MHCTUTYTaMU U 3apyOesKHbIMY IMAapTHEPaMU, a TAKKE
CaHKIIMOHHbIE OTPAaHUYEHNSI HETaTUBHO MOBJIMSIIN
Ha XapakTep MpUBJIeUYeHHbIX MCTOUHNKOB QMHAHCH-
pPOBaHMSI MUHBECTUIMII B OCHOBHOM KanmuTas (puc. 3).

VisMmeHeHMe 06beMOB MHBECTUIMIT B OCHOBHOIA
KamuTaa B pazpese MCTOYHUKOB GUHAHCUPOBAHMS
MMeeT YCTOMUMBBIN TpeHy, pa3suTtus. CpegHerono-
BOJi 06beM HNPUPOCTa UMHBECTUIIMIA 32 CUET COOCT-
BEHHBIX MCTOUHUKOB cOCTaBua 736,12 miapm pyo.,
a 3a CYeT IIPUBJIEUEHHBIX UCTOUHUKOB — 342,7 MJIpA,
py6. IOCTOBEPHOCTD aNIIPOKCUMAIIMK 10 000UM
mokasareJisiM IpeBbicuiia 98%, cpegHsisl ommoKa
anmnpoKcUMMaluy Takke yCTaHOBUJIACh Ha YPOBHe,
He TIpeBbIMalIeM 2%, UTO CBUIETELCTBYET 00
YCTOMYMBOM POCTE U YCTONYMBOM M3MeHEeHUHU T0-
KasareJsi.
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B puHaMuKe MHBECTULIMM B OCHOBHOJ KanuTal
3a CYeT COOCTBEHHBIX MCTOUHMKOB (DMHAHCYPOBAHMS
yBenMUMYMInCh Ha 48,3%, a 3a CueT NMPUBJIEUEeHHbIX —
Bcero Ha 25,1%. IIpu aToM HaM6GOIbIINIT IPUPOCT
(buHaHCMPOBaHMS 32 CUET COOCTBEHHBIX ICTOUHMKOB
Haomozaercs B 2018-2019 rr. DTo ABISETCS [TOIOKN -
TeJIbHBIM MOMEHTOM, C OLHOJ CTOPOHBI, TOCKOJIbKY
MHBECTOPBI TOTOBBI B OOJIBIIIEI CTETIEHM MHBECTUPO-
BaThb B pa3BUTHe MPENNPUITUIL 32 CUET TPUOBLIN, a He
3a CYeT MpuUBJIeUeHHBIX cpencTB. Ho, ¢ Ipyroii ctopo-
HbI, 9TO TaK’Ke MOXKeT 03HauaTh >keJlaHue MHBEeCTOPOB
CHU3UTDH COOCTBEHHBIE PUCKMU TTepel, KpeaUTHBIMU
OpTraHM3aUUIMMU B YUIOBUSIX KPMU3MCA, TAK KaK 613-
HeCMEHBI B HECTAOMITbHBIX SKOHOMUYECKUX YCIOBUSIX
MOTYT B JTI06071 MOMEHT JIUIITUTHCS TIJIaTEKECITOC00-
HOCTH, a Ia’ke BpeMeHHas ee TToTepst MOXXeT MpuBe-
CTHU K IITpadHBIM CAaHKIIUSIM B aJipec 3aeMIIMKOB CO
CTOPOHBI 6AHKOB MJIM JIaske K IoTepe COGCTBEHHOTO
MMYIIECTBa, KOTOPOe MOKET ObITh B3bICKAHO B CUET
JlojTa nepes KpeAUTHBIMU OpTaHM3alUsIMMU.

B TO ke BpeMs M3MeHMIach ¥ CTPYKTypa bUHAH-
CUMPOBAHMS MHBECTUIIMI 3a CUET MPUBIeUEeHHbIX
MCTOYHMKOB (mabi. 1).
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Tabnuya 1 / Table 1
MHBecTMLMKM B 0OCHOBHOM Kanutan B Poccuiickoi Pepepaummn no UCTOYHUKaM (puHaHCUPOBaHUS, Mnpa, pyo. /

Investments in Fixed Assets in the Russian Federation by Sources of Financing, Billion Rubles

CobcTBEHHbIE CpeacTBa 5750,7 6290,7 7229,5 8099,1 85271 483
MpuBneyeHHble cpencTea 5531,8 5971,5 6411,2 6626,3 9179 25,1
M3 Hux: KpenuTbl 6aHKOB 11745 1370,1 15311 14358 15349 30,7
Z;::O:“c“e LR P R 3294 6651 | 6046 | 2928 270,8 -178
33eMHble CPeACTBa Apyrux opraHu3aumn 674,4 662,9 582,9 709,2 750,2 11,2
MHBECTULMK U3-3a pybexa 86,7 95,8 86,5 65,0 50,5 -41,8
BrooKeTHble CpeacTBa 1856,7 2003,4 2085,8 2385,0 2950,7 58,9
B TOM UMCnIE:

cpenctea depepanbHoro broaxkeTa 1048,6 1046,3 10334 1124,7 13385 27,6
;‘;iﬂ;;ii:;g";::::ﬁi"e"m 681,35 | 8245 | 9021 | 10917 | 14301 109,9
CpeAcTBa MeCTHbIX 610aKeToB 126,8 132,6 150,3 168,6 182,1 436
;ﬂzg‘g:i::‘:ﬂ(ag‘g:;::“x 278 24,5 274 30,0 34,0 223
;‘;i”e;?:g‘;;”:;ﬁﬂf:o” HACENERYA Ha 3407 | 4000 | 4786 | 6290 505,2 483
B TOM YMC/e CPeACTBA HaceneHus 264,6 303,7 339,0 457.8 396,0 49,7
Mpoune 13710 14148 16189 1372,3 1092,4 -20,3

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBe AaHHbIX DefepanbHOi Ciyx6bl rocyaapcTBeHHoM ctatuctuky / Compiled by the
authors on the basis of data from the Federal State Statistics Service. URL: https://rosstat.gov.ru/folder/210/document/12993%# (nata

o6pauenns: 01.01.2022) / (accessed on 01.01.2022).

B 11esioM CTOUT OTMETUTh TEHAEHIINIO K CHIKEHIIO
MHBECTULIVIL 32 CUET KPeIUTOB MHOCTPAHHBIX 6AHKOB
¥ MHBECTULIMI U3-3a pybeska, XOTsSI MHBECTUPOBaHME
3a cueT KpeauToB GaHKOB BO3pocio Ha 30,7%, He-
CMOTPSI HAa POCT MPOLIEHTHBIX CTAaBOK MO KpeAuUTaM.
UTo KacaeTcs CTPYKTYPbI IPUBJIEUEHHBIX CPECTB
(buHaHCHMpPOBaHMS, TO OCHOBHAS YaCThb IIPUXOIUTCS
Ha GI0[KeTHBIE CPeACTBA U KpeauThl 6aHKOB. Takxke
CTOUT OTMETUTD, UTO 6os1ee uem Ha 100% yBenuum-
JIoCh GMHAHCKUPOBAaHME MHBECTULINI 3a CUET CPEJICTB
610/13kKeTOB Cy6eKTOB Poccuiickoii Demepanym.

TakuM 06pa3om, BIUSIHME aHTUPOCCUIICKUX CAHK-
LM 4eTKO MPOCAeXMBAETCS Ha XapaKTepe UCTOU-
HUKOB (PMHAHCUPOBAHUS MHBECTULIMUI B OCHOB-
HOJ KanuTaj B BUe CHYKeHUS MHBECTUIIMIA 3a cUeT
3apy6esKHBIX MCTOUHMKOB Pa3JIMUHOrO Xapakrepa.

Bnausinue Ha popmuposanue BBII Poccun oka-
3bIBAIOT HECKOJIbKO HauboIee BeCOMBIX OTpacjeii
SKOHOMMKM : OOGBIUA [T0JIe3HbIX MCKOIIAeMbIX, CeJIb-
CcKOe X03s71cTBO, 06pabaThiBalonIye MIPOU3BOACT-
Ba, TPAHCIIOPTMPOBKA U XpaHeHMe, TPOU3BOJICTBO
U pacIipefejieHye ra3da U BOObl, TOPrOBJIs, a TAKXKeE
cTpouTeNbcTBO. ClIieq0BaTeIbHO, HEOOXOAMMO IIPO-
aHaMM3MPOBATh, KAK M3MeHeHMe 00beMOB MHBECTH -
pOBaHMS B 9TU OTpaC/IM B3aMMOCBSI3aHO C ITOKa3a-
TeIIMU UX Pa3BUTUS U U3MeHeHMeM Ux nonu B BBII
cTpanbl (mabn. 2).

B pesom mo nmepuony CTOMT OTMETUTH Iame-
HMe 06beMOB MHBECTUPOBAHMS 110 BCEM OTPACIISIM,
KpoMe J0ObIUM MOJe3HbIX McKonaemMbix, B 2017 T.
IMpupocT 06beMOB MHBECTULUIT HABIIOAAETCS 0
BCeM KJII0UEeBbIM OTPACISIM POCCUIICKOTE SKOHOMMUKMA,
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Tabnuua 2 / Table 2

[dvHamMuka MHBECTULMIA B OCHOBHOM KanuTan B pa3pese Ka4eBbiX oTpacnen, Mapa, py6. /
Dynamics of Investments in Fixed Assets by Key Industries, Billion Rubles

Orpacns / Industrie 2016 | 2017 | 2018 | 2019 | 2020 | "pebect "
[obblya None3HbIX MCKONaeMbIX 28304 3025,5 32258 3280,5 3300,7 16,6
TpaHCNOpTMPOBKA M XpaHeHue 2726,7 21778 3083,0 3315,9 3204,7 17,5
ObpabaTbiBatoLLme NPOU3BOACTBA 21237 1921,2 25132 2707,6 29445 38,6
g'np:K"T';i‘;iceT;r"Mi‘::;;'p”esszfl”“e 940,2 940,0 11738 | 12175 | 1345 431
CTpouTensCcTBo 4450 2817 638,4 682,3 782,2 75,8
Toprosns onToBas U po3HUYHas 632,7 358,5 784,1 7239 692,2 9,4
Mpoune 43135 2468,2 2241,2 29334 2470,1 -42,7

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBe AaHHbIX DefepanbHOM Ciyx6bl rocyaapcTBeHHoM ctatuctuky / Compiled by the
authors on the basis of data from the Federal State Statistics Service. URL: https://rosstat.gov.ru/folder/210/document/12993%# (nata

o6pauenns: 01.01.2022) / (accessed on 01.01.2022).

4yT0, 6€3yCJIOBHO, TO/IKHO ITPeNonpenessaTh I0I0-
SKUTENbHBIN IMOCHIT pa3BUTHS 3TUX HATIPaBIEHUIA.
VIHBecTMpoBaHye B JOOBIUY ITOJIE3HBIX MCKOTIA€MbIX
HeM3MeHHO SIBJISIeTCSI CAMbIM MPUBJIEKATEJIbHBIM
HarpasyieH/eM. TpaHCIIOPTMPOBKA U XpaHeHMe KakK
o[Ha 13 HauboJsIee MepCreKTUBHBIX OTpacieit coBpe-
MEHHO 5KOHOMMKM C TTO3ULUM Pa3BUTUS MUPOBOIL
TOpPToBJM B Poccuu uMeeT BTOPYIO 1O BeTUUMHE
HUIIY B MHBeCcTUpPOoBaHMM. Cepbe3HbIii Mporpecc
HaOJII0aeTCsl B MHBECTUPOBaHMUM B 06pabaThiBalo-
IIye MPOM3BO/ICTBA, UTO B YUIOBUSIX HEOOXOIUMOCTHU
yXOZ,a OT 3KCITOPTHO-ChIPbeBOI MO e/ SKOHOMUKHA
CO37aeT aJIbTePHATUBHBIN MCTOUHMUK POPMMUPOBAHUS
BBII. B npou3BOACTBO U pacnpeneneHe 3JeKTpo-
SHEepIrui, ra3a ¥ BOIbl 00beM MHBECTULIVI BBIPOC Ha
43,1%, 4TO C MO3ULUU OUHAMUKHU SIBJISIETCSI BTOPBIM
13 HauboJjiee MPOrpeCcCUBHBIX PE3YJIBTATOB MOCTE
crpouTenbcTBa. CenbCckoe X035MCTBO KakK OfHA U3
Ba)XXHENIINX OTPacieil HapOgHOTO X035ACTBA CTAI0
MOJTyYaTh Ha TPEThb GOJIbIIe MHBECTUIMI OT YPOBHS
2016 1., yTO 06YCIOBIEHO aKTUBU3AI[MEIL Mep T10
MMIIOPTO3aMellleHUIO ¥ HapalMBaHMIO [IOTeHLMaa
0 06eCIIeYeHNI0 MTPOJOBOIbCTBEHHON 6€30ITacCHOCTH
ctpansl [19]. HamMmeHnb1mit mporpecc B MHBECTUPO-
BaHMM KOCHYJICSI TOPTOBJIM OTITOBOI ¥ PO3HUYHOIA.

[IpMOpUTETHOCTH MHBECTUPOBAHMS C MO3ULIUN
MPSIMBIX MHOCTPAHHBIX MHBECTUIMIT HECKOJIIBKO OT-
nuuaetcs (maon. 3).

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

0061 06beM MPSIMBIX MHOCTPAHHBIX MHBECTU-
LM B AMHaAMUuKe yMeHbiumics Ha 70,9% u pa3BuBa-
JIXCb OHYM CKauKOOOPa3HO U HEYCTONUMBO. [TTaBHBIM
06pa3oM Ha CHUKeHMe TTOBJIMSIIO MafieHle MHBECTH-
1M1 B MOOBIUY I10JIe3HBIX MCKOMaeMbIX 1 o6paba-
THIBAIOIIE TIPOM3BOJICTBA, XOTSI JOOBIUA TTOJIE3HBIX
MCKOTIAe€MbIX SIBJISIETCSI Haubosiee MpyBJIeKaTeIbHbIM
HallpaBJIeHMEeM IJISI MHBECTUPOBAHMS M B KJIIOUe
MIPSIMOTO MHOCTPAHHOTO MHBECTUPOBaHMSI. O6beMbI
MIPSIMBIX MHOCTPAHHBIX MHBECTULINUI B KJIIOUEBbIE OT-
paciau pasiudHbl B OTJIe/IbHbIe BpeMeHHbIe TTepUO bl
U He COOTBETCTBYIOT TeHAeHIUSIM Pa3BUTUS MHBe-
CTUIMIA B OCHOBHOJ KaluUTall, YTO CBUAETE/bCTBYET
0 HeCTaGUJABHOCTU B HAIMOHAJIbHOI SKOHOMUKE,
HeraTMBHO CKa3bIBAIOIIE}CSI Ha MHBECTUIIMIOHHOM
KJIMMaTe TocygapcTBa.

MHBecTUMM OKa3bIBAIOT BAUSIHNME B JOJATOCPOY-
HOJI MepcrekTuUBe, OIeHUTh 3(PdeKT OT UX BO3Ieli-
CTBUSI U TIpeAyraaTh Mepuoj, B KOTOPOM HaiaeT
OTpa>keHye TOT UM MHOI MHBECTUIIMOHHBIN IIIar,
B CTOJIb HECTAOMJIBHBIX SKOHOMUUECKUX YCIOBUSIX
KpaliHe CJIOKHO. I TeM He MeHee 3a MSTh JieT HaKO-
TUIEHHBIN 3(PdEKT OT MHBECTUIIMOHHBIX BIOXKEHMIA
B OTIEeIbHBIE OTPAC/IN TOJIKEH ObIT HAWITH OTPaskeHNe
B BBII cTpanbl (mabin. 4).

BBIT B 2020 r. yBeIMYMIJICSI OTHOCUTENIBHO YPOBHS
2016 r. Ha 45,9%, BMecTe ¢ TeM BO3POCJIN ¥ 06BbEeMbI
OTTPY>KEHHBIX TOBAPOB COOGCTBEHHOTO MTPOU3BO/ICTBA,
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Tabnuya 3 / Table 3
J1HaMKKa NpAMbIX MHOCTPAHHbIX UHBECTULMIA B OCHOBHOM KanuTa B pa3pese KAK4eBbiX oTpaciei,
mnH gonn. CLUA / Dynamics of Foreign Direct Investment in Fixed Assets by Key Industries, USD Million

Bcero 32538,9 285574 87849 31974,7 9478,8 -23060,1
[o6blua MonesHbiX MCKOMAEMBbIX 22303,7 8329,0 5043,1 8446,1 81424 -14161,2
ToproBns onToBas 1 PO3HUYHAS;

PEMOHT aBTOTPAHCMNOPTHbIX CPeACTB 1700,6 1826,3 -7074,6 72456 4536,3 2835,6
1 MOTOLIMK/IOB

ObecneyeHne aneKTpuYecKoi

Eiapllsib ekl D -1071 1136,9 693,5 4230 4689 576,0
KOHAMLMOHMPOBAHWE BO3AYXA;

BOJ0CHabXeHue

Cenbckoe, NecHoe X03511MCTBO, 0X0Ta -1405 2736 578 226 1344 2749

¥ pbIGONOBCTBO

CTpouTenbcTBo -3423 2072,4 -214,2 162,7 130,6 472,8
TpaHCNOPTUMPOBKA U XpaHeHUE -72,0 369,1 -1518,1 70,3 17,7 89,6
O6pabaTbiBatoLLMe NPOM3BOACTBA 4884,5 28671 4289,5 6607,9 -1894,0 -6778,4
Mpoune 4312,0 12230,2 7507,9 9041,8 -20574 -6369,3

McmoyHuk / Source: cocTaBneHO aBTOpaMu Ha OCHOBe AaHHbIX MefepanbHOM cyx6bl rocynapcreeHHoit ctatuctukn / Compiled by the
authors on the basis of data from the Federal State Statistics Service. URL: https://rosstat.gov.ru/folder/210/document/12993# (nata
o6pauenns: 01.01.2022) / (accessed on 01.01.2022).

Tabnuya 4 / Table 4

M3meHeHue 06bEMa M A0M OTIPYXKEHHbIX TOBApOB CO6CTBEHHOrO NPOU3BOACTBA, BbINONHEHHbIX paboT

n ycnyr 8 BBl B paspese knoueBbix otpacneii crpaHbl / Changes in the Volume and Share of Shipped
Goods of Own Production, Completed Works and Services in GDP by Key Sectors of the Country

BBM 64997 100,0 94831 100,0 45,9
[o6bl4a None3HbIX MCKOMaEMbIX 11712 18,0 14294 15,1 22,0
O6pabaTbiBatoLme Npon3BOACTBA 33898 52,2 45071 47,5 330
ObecneyeHne 3nNeKTPUIECKON IHEPTUEN, FA30M,

1 NMapoM; KOHAMLMOHMPOBAHME BO34YXa; 5164 7,9 6989 7.4 8,6
BOLOCHabxeHue

MpoayKLMs CenbcKoro Xo3sicTea 5626 8,7 6111 6,4 35,3
CTpouTenbcTeo 6184 9,5 9498 10,0 53,6
Mpoune 2413 3,7 12868 13,6 4333

McmoyHuk / Source: cocTaBneHO aBTOpaMu Ha OCHOBe AaHHbIX MeaepanbHOM cyx6bl rocynapcreeHHoit cratuctukn / Compiled by the
authors on the basis of data from the Federal State Statistics Service. URL: https://rosstat.gov.ru/folder/210/document/12993# (nata
o6pauenus: 01.01.2022) / (accessed on 01.01.2022).
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BBITIOJTHEHHBIX PabOT M YCIYT COOCTBEHHBIMY CUIIAMMU.
Ho nipsiMmoit 3aBUCHMMOCTY MEKAY POCTOM 06beMa MH-
BECTUIIMIT B OCHOBHOJ KaMUTa/ M YBeTMUYEHUEM JTOJTU
o6beMa Mpon3BO/ICTBA TOW MM MHO oTpaciu B BBIT
CTpaHbl IPOCTIEANTDb He YIAeTCS, TaK KaK B CTPYKType
BBII npakTuuyecku Kaxzas 13 KJIHYeBbIX OTpaciaen
TepsieT CBOIO JIOTI0. DTO MOXKET CBUIETeIbCTBOBATh
0 TOM, UTO, BO-TIEPBBIX, B PA3HBIX OTPACIISIX PA3HbIN
Cpok monyueHust 3¢ perra OT MHBECTUIIMOHHBIX BJIO-
SKeHMI, 8 BO-BTOPBIX, HE CTOUT UCKIIOYATh TOT (aKT,
YTO He BCerja BJIOKeHHbIe MHBECTULIN TIPUHOCSIT
ITOJIOKUTENbHBIN 3 PeKT, 0cOOEHHO B YCIOBUSIX He-
CTaOMIBHOCTH U BO3eiCTBMS OOJIBIIOIO KOJIMYECTBa
HeO6JIarONPUSITHBIX (DaKTOPOB.

BbIBO bl

OTCcyTCTBME KOMIIJIEKCHOV MHBECTUIIMOHHOM TO-
JIMTUKY Ha PasjIMUHbIX YPOBHSIX rOCyapCTBEHHOI'O
YCTPOICTBA, YCAOXKHSIOIIMECS TOA, OT rojia MOJAUTU-
yeckue U (GUHAHCOBO-3KOHOMMYECKIE OTHOLIEHUS
€O cTpaHaMM 3araJHOTO MUPa He TTO3BOJSIOT cop-
MMPOBaTh OPTaHM30BaHHYIO CUCTEMY MHBECTUIIVMOH-
HOJ1 IeITeIbHOCTY BHYTPU CTPAHBI, UTO IMaryoHo cKa-
3bIBAeTCS HA YCTOMUMBOCTY Pa3BUTUS HAIIMOHAJIb-
HO 5KOHOMMKM. DopMupoBaHue 6IarONpUSITHOTO
MHBECTUILMOHHOTO KJIMMaTa SIBJSIeTCs BasKHeMIIM
YCIOBMEM CTAOMIM3ALINY SKOHOMUYECKOTO PA3BUTHUS
u obecrevyeHus MePCIeKTUB YCKOPEeHHOTo Mepexoma
K MHHOBAIIMOHHOMY TUITY Pa3BUTUSI HAI[MOHAJIbHOM
3KOHOMMYECKOV CUCTEMBI.

OTCyTCTBME CTAOWIIBHOCTY B TIPUBJIEUEHUN TIPS -
MbIX MHOCTPAHHBIX MHBECTULIUI NeCTUMYAUPYET
¥ HallMOHAbHBIX MHBECTOPOB, KOTOPBIE TIPeTIouN-
TaIOT BBIBOJAUTH aKTUBbBI B OPPIIIOpHBIE 30HbI, UTO
B COBOKYITHOCTU C OCTJIbHBIMM (haKTOpamMu He I0-
3BOJIsIeT CPOPMMUPOBATH HOPMY HAKOILJIEHUS CBbIIIE
20% ot BBII.

BbpIicOKMEe pUCKM, TakKye KaK HeCTaOMIbHOCTh
HalMOHAaJbHOJ 5KOHOMMKM, OCJIOKHEHHbIe BHEIII-
HeIMoAuTuYeckme ABVKeHMsT Poccum HA MexXy-
HapOJHOJ apeHe, HeJOCTATOUHO IIpopaboTaHHas
3aKOHOAATe/lbHas 6a3a B YaCTH 3aIIUThl MHOCTPaH-
HBbIX MHBECTOPOB HA POCCUIICKOM pbIHKE, YCUJIEH-
HOe aBjeHlMe Ha OM3HeC CO CTOPOHBI rOCyIapCTBa,
B YACTHOCTH, B IIepPUOJ, NaHAeMuu, HeapheKTuBHas
pervoHaJibHasi U MyHUIIUITAJIbHAS TTOJUTHUKA 10
IIPUBJIEUEHUIO MHBECTULIMIA B PETMOHBI, BBICOKM
YpOBEHb KOPPYIIILMHK, HEe TO3BONSIOT chopMUpo-
BaTh YCTOMYUMBBIN ITyJI UHBECTOPOB 151 KAXKIO0M U3
KJIIOUEBBIX OTpacjeli HalMOHAJIbHOW 3KOHOMMUKMA.
['maBHBIM MHBECTOPOM yaile Bcero B Poccun ocra-
eTcsl TOCYyIapCTBO, 0COGEHHO eC/IM 3TO KacaeTcs
CTpaTermuyecky BaXKHBIX OTpacyiei, XapakTepusyio-
LIUXCS JOATUM CPOKOM OKYIIaeMOCTU MJIM HU3KOM
NPUOBUILHOCTHIO.

B cusy oTCyTCTBMSI BO3MOKHOCTY M3MeHeHUs
BeKTOpa HallMOHAaJbHOM IMMOAUTUKM HAa MeXIyHa-
pOIHOI apeHe ciaeyeT MPenooKUTb, UTO KOPEeH-
HBIX M3MEHEeHN1 B OTHOLIEHUM MHBECTUIMOHHOTO
KiIuMara B Poccuut B 6mskaiiieir mepcrieKTMBe He
npousoiigeT. Ecay He OyayT MPUHSITHI MePbI 10 CMSIT-
YeHMIO JABJIeHMsI Ha OM3HeC, He OyayT pa3paboTaHbI
3(pdekTUBHBIE MePBHI 10 ero MOAJePXKKe B YCIOBUSIX
MMaHgeMUM M CBSI3aHHBIX C €e pacIpoCTpaHeHUeM
MepuoAMIYeCKMX OTPAaHMUEHMI, a TAaKKe He OYIyT
HalieHbl CITOCOOBI 3alMThl MHBECTOPOB OT PUCKOB,
CBSI3aHHBIX C JecTabuamsainmeii HalMOHAaIbHOM
5KOHOMMYECKO CUCTeMBI 110, BO3JeliCTBMEM [0~
BOJIbBHO YaCTbhIX KOJIeOAHMII HAL[MOHAJIbHOI BaJIIO-
ThI ¥ BBEI€HMS HOBBIX CAHKI[MI1, CTAOUIMU3UPOBATH
HallMOHAJbHYI0 SKOHOMMKY ¥ COBEPIIUTH ITepPexo]
K MHHOBAIIMOHHOMY TUTY Pa3BUTHUS U TOBCEMECT-
HOMY BHeApeHMI0 MU(MPOBBIX TEXHOJOTHI IIIAHCOB
MMpakTUUeCcKky Her.
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ABSTRACT

Capital inflows could thwart monetary policies by stimulating reckless lending and asset bubbles, resulting in financial
instability. This study examines the effect of inward capital flows on financial stability in Nigeria, spanning over 2003
to 2019. The hypotheses were tested using Error Correction Mechanism (ECM). The findings indicate that the short
runs deviations will adjust to their long-run equilibrium by 10.9% quarterly. The findings show that inward FDI and
inward portfolio investment have a positive effect on Nigeria’s financial stability, while other capital flows do not have a
significant effect on Nigeria’s financial stability. Also, the analysis shows that controlling for macroeconomic factors such
as GDP and inflation rate significantly affects Nigeria’s financial stability. Based on the findings, the study recommends
that monetary authorities need to adopt and promote economic policies to increase FDI and entice portfolio investment
with rewards such as better economic freedom and lower taxation to boost the country’s economy.
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OPUTUHAJNIbHAS CTATbA

BnugHue nputoka kanutana
Ha PUHAHCOBYIO CTabUNBbHOCTL B HUrepuu
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AHHOTAUMA

MpUTOKM KanuTana MOryT NomellaTb MOHETAPHOM NOMUTUKE, CTUMYAUPYS 6e3paccyfHOe KpeauTOBaHME U «My3blpu» ak-
TUBOB, YTO NPUBOAMT K PUHAHCOBOM HecTabunbHOCTU. B naHHOM MccneaoBaHMmM paccMaTpuBaAETCS BAUSHUE BHYTPEHHUX
NMOTOKOB KanuTana Ha GUHaHCoBYH CTabunbHOCTb B Hurepum B nepmop ¢ 2003 no 2019 r. MnoTe3bl NnpoBepeHbl C Npu-
MeHeHMeM MexaHu3Ma Koppekuum owmnbok (ECM). MNMonyyeHHble pe3ynbTaTbl CBUAETENLCTBYIOT O TOM, YTO KPAaTKOCPOYHble
OTK/IOHEHMS ByAyT KOpPeKTMPOBAaTbCS C YYETOM WX JONTOCPOYHOro paBHoBecusi Ha 10,9% exekBapTanbHo. Pe3ynbrathl
MCCNefoBaHMUS NOKA3bIBAKOT, YTO BHYTPEHHME NPsMble MHOCTPaHHble uHBecTULMK (TNN) 1 BHYTpeHHUe nopTdenbHble UH-
BECTULMM OKA3bIBAIOT NOMOXKMUTENIbHOE BAUSIHUE HA PUHAHCOBYHO CTabunbHOCTb Hurepuu, B TO BpeMs Kak Apyrue noToku
KanuTana He OKa3blBAKT CYLLECTBEHHOIO BAMSAHUS. KpoMe TOro, aHanu3 nokasblBaeT, YTO KOHTPOJb Haf MakpO3KOHOMMYe-
CKMMU hakTopaMm, TakmMm Kak BBIT 1 ypoBeHb MHNSLMM, CYLLECTBEHHO BAMSET HA UHAHCOBYHO CTabuabHOCTL Hurepuu.
Ha ocHOBaHMM MonyYyeHHbIX pe3ynbTaToB aBTOPbl MCCNEA0BAaHUS PEKOMEHAYIT rocyfapcTBy NPUHUMATb M NPOLBUraTb
3KOHOMMYECKYH MOIUTUKY, HanNpaBneHHy Ha ysenunyerue MU 1 npueneveHne nopTdenbHbIX MHBECTULMIA C MOMOLLbIO
Takux npedepeHLmii, Kak NoBbILEHWE IKOHOMMUYECKON CBODOAbI U CHUXEHUE HANOr0OBNOXKEHUS ANS CTUMYNMPOBAHMS
3KOHOMMKM CTPaHbl.

Knioyeswle cnosa: Bxopsiime noTokM Kanutana; GUHAHCOBas CTabUNbHOCTb; BXOAALME NPSMble MHOCTPAHHbIE MHBECTU-
Lmu; BXoasiime noptdenbHble MHBECTULMK
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INTRODUCTION

Financial stability has become a policy objective for
many central banks as well as a topic of discussion
for policymakers and academics. The increased
focus on financial stability comes from the
consequences of various financial crises worldwide.
Financial stability has become one of the most
fascinating issues in contemporary economies
due to the growing integration of international
financial markets, the globalisation of financial
institutions, and the interconnection of entire
financial systems.

Financial stability is the absence of system-
wide crises in the financial system. In other words,
financial stability refers to the ability of financial
systems to withstand stress. In periods of financial
instability, financial institutions such as commercial
banks are reluctant to finance viable projects, leading
to a fall in the intrinsic value of assets, thereby
affecting confidence in the financial system. This
can result in bank runs, rising inflation rates, or stock
market crashes (World Bank Group, 2020).!

Globalisation has fostered nations’ financial
integration, as demonstrated by capital flows from
one nation to another [1]. These capital flows have
a significant role in an economy’s financial stability.
The 2008 Global Financial Crisis (GFC) showed that
unexpected changes in capital flows could disrupt
financial stability. The financial system’s inability
to absorb these shocks and prevent disruptive
tendencies could lead to crises. This has raised
intense debate among policymakers, researchers,
and other stakeholders as regards restraints on free
capital flows around countries.

This study’s motivation is that the effect of
inward capital flows on Nigeria’s financial stability
has gained interest for its potential benefits and
consequences. Inward capital flows such as inward
portfolio investment, inward Foreign Direct
Investment (FDI) and other capital flows, if not
correctly managed, could be a double-edged sword
accompanied by fluctuations, thereby distorting the
financial system.

This study examines the effect of various forms of
inward capital flows on financial stability in Nigeria.
Prior studies on capital flows focused on the nexus
between capital flows and economic growth. For
example, I. Alley focused on the impact of capital

! World Bank Group (2020). Global Financial Development
Report. World Bank, Washington. URL: https:/www.
worldbank.org/en/publication/gfdr/gfdr-2016/background/
financial-stability (accessed on 29.06.2024).
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flows and economic growth in Sub-Sahara Africa
[2]. O.0. Adeola [3] concentrated on capital flows on
South Africa, Nigeria, Kenya and Mauritius economic
growth. In Nigeria, studies such as [4] studied the
effect of capital flows on Nigeria’s economic growth.
Also, other studies on financial stability focused on
the factors affecting financial stability [5-7].

Also, prior empirical studies on capital flows and
financial stability did not disaggregate capital flows.
For example, [8] focused on inward FDI. This study
also extends the existing literature on capital flows
and financial stability by exploring other forms of
capital flows. Therefore, this study fills the existing
gaps by exploring the effect of inward capital flows on
Nigeria’s financial stability. This study is structured
into five sections. Following this introduction, the
paper reviews components of capital flows, financial
stability, and the theoretical framework in Section
2. Methodological issues, including estimation
techniques and model specifications, were presented
in Section 3. Section 4 presents the econometric
estimates, while Section 5 concludes and presents
policy recommendations.

CONCEPTUAL FRAMEWORK
AND LITERATURE REVIEW
Conceptual Review
Financial stability has no single consensus
definition that is widely accepted. Scholars and
apex banks worldwide have defined financial
stability in different forms. Financial stability is
described by the European Central Bank? as the
ability of the financial system, which includes
financial intermediaries, and market infrastructure,
to resist shocks and the unraveling of financial
imbalances. This concept emphasizes the financial
system’s ability to minimize the risk of structural
disturbances in the financial intermediation
process, serious enough to trigger a material
contraction in real economic activity. The Central
Bank of Nigeria® the country’s apex bank, defines
financial stability as the financial system’s
resilience to unanticipated adverse shocks while
allowing the financial system’s intermediation
mechanism to continue smoothly. This definition
stresses the ability of the financial system to
cushion all forms of instability while maintaining

2 European Central Bank (2019). Financial stability review

November 2019 URL: https://www.ecb.europa.eu/pub/
financial-stability/fsr/html/index.en.html (accessed  on
29.06.2024).

5 Central Bank of Nigeria (2013). Financial stability report,
Central Bank of Nigeria.
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the intermediation process. However, the definition
does not explain how these shocks or instability
can affect the financial system and the real
economy. More so, the definition failed to state
what constitutes the financial system.

Financial stability includes the risk of widespread
disruption in providing financial services, the
quality of those services continuously, and allowing
policymakers to recognise areas where policy
interventions could improve efficiency and reduce
systemic risk [9]. This definition sees financial
stability beyond systemic risk and emphasizes the
efficiency of the operations of the financial system.

This study uses the ratio of non-performing
loans to total loans as a proxy for financial stability.
Non-Performing Loans (NPL) are loans in which the
contractual payments are delinquent, that is, overdue
for more than a specified period. Non-performing
loans to total loans capture the liquidity risk exposure
by considering the discrepancy between liabilities and
assets [10]. When left unsolved, NPL can compound
into a financial crisis when these loans exceed bank
capital in a relatively large number of banks. Prior
empirical studies have linked non-performing loans
to financial instability [1, 11-15]. These studies
concluded that NPL indicates the beginning of
financial crises, which adversely affect the economy’s
growth by reducing credit growth. Thus, this study
will be aligned with the philosophies of [1, 12-14].
Therefore, financial stability will be proxied by non-
performing loans.

This study defines inward FDI in line with the
definition the OECD* put forward, which described
it as a resident entity’s cross-border investment in
another economy to acquire a long-term interest
in a company in that economy. The word “lasting
interest” refers to a long-term link between the
direct investor and the company, and the direct
investor’s considerable control over the company’s
management. The basic condition is that the investor
must own at least 10 percent of the voting power,
representing their control. Inward FDI is essential to
globalisation, as it promotes technology transition,
jobs, competitiveness, and economic development.

This study views inward portfolio investment as
a component of international capital flows involving
the transfer of financial assets, which includes cash,
promissory notes, equity shares, debentures, bonds,
and money market instruments like treasury bills,

4 Organisation for Economic Co-operation and Development,
(2008). OECD benchmark definition of foreign direct
investment. 4th Edn, OECD Publishing.
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negotiable deposits, commercial papers, and bankers’
acceptances issued in a domestic market to foreigners
in search of profit. It involves holding transferable
securities that are either issued or guaranteed by
the importing country’s government. Other capital
flows are short-term debt flows between residents and
non-residents, including loans, deposits, trade credits,
counterpart-to-value adjustments, exceptional
financing, net errors and omissions.

In modeling capital flows and financial stability,
controlling for macroeconomic factors significantly
affects financial stability. Financial systems are
prone to boom and burst, destabilising the real
economy. In the paper [15] they found that the
effect of the effect of capital flows on financial
stability varies substantially across countries and,
interestingly, across various flows after controlling
for macroeconomic factors. They revealed that the
variation is both in magnitude and in the in the signs
of the coefficients. Gross Domestic Product (GDP)
and inflation rate were used as control variables in
this analysis.

GDP growth positively affects capital flows
because it directly affects the investment’s expected
revenue. GDP is a proxy for economic growth, which
is also referred to as a market size. The inflation rate,
on the other hand, impedes the financial system’s
ability to function effectively. Inflation targeting
adoption on banking system resilience and capital
inflows is significant and positive [16]. On the
contrary, [17] investigated the impact of inflation
targeting and financial instability on 104 advanced
and developing countries from 1980 to 2017. The
GMM estimate shows a positive effect of inflation
on financial stability.

Empirical Review
Inward Foreign Direct Investment
and Financial Stability

There is a growing body of empirical research
on the link between inward FDI and financial
stability. However, their findings are diverse. In the
paper [18], a study on 63 countries from 1990 to
2014 concludes that rising FDI increases financial
instability by advancing incentives to foreign
investors in the country.

M. Ali and A. Iness [19] used disaggregated inflows
for 85 developing countries from 2000 to 2014. The
panel data were estimated using a two-step GMM.
Findings show that prior to the 2000-2007 crisis,
financial stability improved capital inflow in the
form of investments in developing countries. Post-
crisis (2010-2014), financial stability decreased when
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more investments moved into the countries. This
study emphasised the harmful effect of instabilities
in preventing developing countries from benefiting
from cross-border flows.

R. Mercado and S. Noviantie [20] used a dataset on
bilateral capital flows on 64 advanced and emerging
economies from 2000 to 2016. Findings show
differences across different types of investments,
with direct investment flows more concentrated
than others.

On the contrary, [21] found that financial
instability negatively impacts inward FDI. In his
study of how inward FDI has changed during several
financial instabilities in India spanning 1971 to
2015, secondary data were adopted. The variables
used include GDP, inflation rate, inward FDI, and
financial stability. Using causality, cointegration,
and VECM, he showed that inward FDI in India has
been catapulting at 21.56% per year. Also, the study
concluded that inward FDI did not cause financial
instability, but financial stability did cause FDI. The
study did not indicate the construct used to proxy
financial instability.

Contrary to the above findings, [22] found that
financial instability positively affects inward FDI.
They examined the potential effect of financial
instability, including macroeconomic factors as
control variables, on FDI using a panel dataset of
23 developing countries from 1993 to 2013.

Inward Portfolio Investment
and Financial Stability
A study on 63 countries from 1990 to 2014
concludes that financial asset flows are a good
proxy for international transmission of financial
innovation that affects stability, leading to crises
[18].

M. Ali and A. Iness [19] used disaggregated inflows
for 85 developing countries from 2000 to 2014.
Findings show that prior to the 2000-2007 crisis,
financial stability improved capital inflow in the form
of investments in developing countries. Post-crisis
(2010-2014), financial stability decreased when more
portfolio investments moved into the countries. A
study on bilateral capital flows in 64 advanced and
emerging economies from 2000 to 2016 shows that
portfolio investment is less concentrated relative to
other flows in these countries [20].

In the paper [15] found that inward portfolio
investment harms financial stability. Their study
investigated the relationship between gross capital
flows and various financial stability indicators for
16 newly industrialized economies and emerging
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economies between 1989 and 2011. On the contrary,
[22] found no cointegrating association between inward
portfolio investment and financial stability. They
examined the cointegrating and causal relationship
between the financial sector, inward FDI, and inward
portfolio investment in Central and Eastern European
countries from 1996 to 2015 using the cointegration
test of Westerlund-Durbin-Hausaman and the
causality test. Similarly, this study aligns with [23],
who found that net inward portfolio investments are
never affected by major international financial shock
incidence. They examined the extent and nature of the
impact of foreign portfolio investment on instability,
particularly in the Southeast Asian emerging market,
namely India, Thailand, Indonesia, and the Philippines,
in the context of global financial instability from 2000
to 2014. The daily net inward portfolio investment and
stock market composite index were analysed using
Autoregressive Conditional Heteroscedasticity (ARCH)
model.

Contrary to the above findings, [8] confirmed a
significant effect between inward portfolio investment
and financial stability. This study explored the
impact of a capital flow shock on financial stability
in Jamaica from the second quarter of 2006 to the first
quarter of 2018. Secondary data from inward portfolio
investment and financial stability, which were proxied
as non-performing loans, were used for the study. The
finding from the Structural Vector Autoregressive
(SVAR) model emphasises the need to develop macro-
prudential measures to curb possible threats to
financial stability. In the paper [24] had a divergent
view, revealing that an increase in global instability
generates lower portfolio investment, particularly
in private sector securities. They examined the
different capital flows to Mexico between 1995 and
2015. This study’s secondary data include inward
portfolio investment, FDI, and other investments as a
proxy for capital flows, while financial instability was
proxied using a dummy. The variables were analyzed
using impulse responses.

Other Capital Flows and Financial Stability
This form of capital flow has grown popular over the
years and is understood to be more volatile than FDI.
Different studies have been conducted to understand
the interaction between investment in other capital
flows and financial stability. In study [15] found that
outward FDI positively affects financial stability.
Between 1989 and 2011, they looked at]the effect
of gross capital flows and various financial stability
indicators in 16 emerging and newly industrialised
economies. This finding was corroborated by K. Ebire
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and co-authors examined the effect of disaggregate
capital flows on financial stability in middle-income
countries from 2005 to 2017 [1]. Analysis from PSCC
revealed that other capital flows significantly affect
financial stability.

In their study [20] used a dataset on bilateral
capital flows on 64 advanced and emerging economies
from 2000 to 2016. Findings show differences across
different types of investments, with other capital
flows being less concentrated relative to others.

METHODOLOGY

Theoretical Framework
The theories that underpin this study are
Financial Instability Hypothesis (FIH) and the
theory of capital control. The FIH was developed
by Minsky, who claimed that financial crises
became inherent in capitalism because cycles of
economic growth enabled lenders and borrowers
to become increasingly reckless. Financial bubbles
and subsequent busts are caused by excessive
optimism. Based on this hypothesis, he claimed
that capitalism is prone to changing from periods
of financial stability to periods of instability.
In addition, Minsky points out that financial
instability can be summed up as excess successes
leading to crises or economic stability itself,
creating instability.

Keynes works are the source of the theory of capital
control. In his general theory, Keynes considered
controls an important measure for ensuring stability
and directing investment towards productive growth,
generating employment, and successfully promoting
capital transaction regulations at Bretton Woods.
The theory of capital control is relevant to explain
the direction of capital flows. Capital controls theory
explains the direction of capital flows, i.e., whether
controls are placed on inflows or outflows of capital.
In the study [24], policymakers in several emerging
markets responded to financial instability by actively
managing capital flows, for example, by imposing
counter-cyclical capital controls that are tightened
during stability and relaxed during instability.

Method of Analysis
This study employs an ex-post facto research
design. Quarterly secondary sources of data were
used for this study, sourced from the Economist
Intelligence Unit.> The secondary data, which

5 The Economist Intelligence Unit (2020). Capital account, Retrieved
from. URL: http://graphics.eiu.com/data_services/contentguide/
capitala.htm#othercapflows (accessed on 29.06.2024).
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are time series, were collected on the following
variables: inward foreign direct investment, inward
portfolio investment, other capital flows, inflation
rate, GDP, and non-performing loans spanning
from Q1 of 2003 — Q4 of 2019.

Model Specification
The multiple regression that captures the effect
of capital flows on financial stability in Nigeria is
stated below:

ANPL, =B, +B,AIFDI, +B,AIPI, +B,AOCF, +
+B,ALOGGDP +B;AINFLR, +o<, AY, , +€,,

where NPL — Ratio of non performing loans to total
loans; IFDI — Inward Foreign Direct Investment;
IPI — Inward Portfolio Investment; OCF — Other
Capital Flows; INFLR — Inflation rate; LGDP — Log
of Gross Domestic Product; B,is the constant term;
B, B, B; and B, B, — beta coefficients; ¢ is error term,
t=time.

Table 1 shows the variables, their measurements,
and their apriori expectations, as well as their sources.
Theoretically, it is expected that inward FDI, inward
portfolio investment, and GDP positively affect
financial stability (measured as NPL). On the other
hand, capital flows could positively or negatively
affect financial stability. The inflation rate is expected
to negatively affect financial stability.

Technique of Estimation

The technique employed for this study is Error
Correction Mechanism (ECM). The ECM method is
an econometric technique developed by Engel and
Granger to reconcile an economic variable’s short-
run behaviour with its long-run behaviour. The
data were subjected to a stationarity test to avoid
spurious regression and analysed using Eviews 10.

RESULTS AND DISCUSSION
The analysis of the data and discussion of the
results are presented in this section. Below are the
findings.

Presentation of Data

Descriptive Statistics
Table 2 shows that the average of each variable
is not exactly situated at the middle (median) of
the distribution. The table also illustrates the
skewness of the distribution, which measures the
length of the tail of the distribution. NPL, IFDI,
IPI, OCF, and INFLR are positively skewed. Thus,
they have a long right tail. Implying that the

101



MHBECTULUOHHASA NOJIUTUKA / INVESTMENT POLICY

Variables, Measurement and Apriori Expectations

Table 1

Ratio of non- .

performing Dependent variable the proportion of defaulted [1]

Loans (NPL) loans to total loans

Inward

Foreign Direct Independent non-residents’ direct investment . [1,14]

Investment variable capital into the country ’

(IFDI)

. Acquisition of assets in a

::xilfnzzlti?gll? \I/r;c:; pl;elzdent domestic stock or money market + [1,14]
by a foreign national or firms
Defined as net flows of short-

. term capital, counterpart to

g:,:: (c;\gllzt)al :/r::g pﬁgdent valuation changes, exceptional -/+ [14]
financing, net errors and
omissions

Inflation rate measured as the increase in

(INFLR) Control variable general prices of goods and - [4]
services

Gross Domestic . Measured as annual real GDP

Product (GDP) Control variable S + [1,4]

Source: Authors compilation.

Descriptive Statistics

Table 2

Mean 12.39412 5.017647 3.347059 -19.34706 10.67647 4.717647
Median 9.837500 4.895312 1.925000 -24.31250 10.13750 4.787500
Maximum 39.58437 9.106250 19.81250 5468750 25.65000 4.959375
Minimum 2.790625 1.437500 -7.337500 -38.87812 -0.537500 4.484375
Std. Dev. 9.110467 2246194 5487935 12.08738 6.616776 0.116699
Skewness 1.180080 0.236421 1.260069 0.253234 0.610886 -0.542663
Kurtosis 4.097929 2.058640 4.766194 1.766868 2.630945 2.309797
Observations 68 68 68 68 68 68

Source: Authors compilation.
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Table 3
Augmented Dickey-Fuller Tests

Variable ADF t-statistics P-value Order
NPL -3.104935 0.0313 1
IFDI -1.934564 0.0513 1
IPI -2.669254 0.0083 1
OCF -2.411001 0.0166 1
INFLR -3.665328 0.0000 1
LOGGDP -6956733 0.0070 1

Source: Authors compilation.

distribution extends more to the positive side.
While LOGGDP is negatively skewed, it has a long
left tail. The table also measures the distribution’s
kurtosis (peakedness or flatness). All variables
are platykurtic, that is, the distributions are flat
relative to the normal.

Unit Root Test Results

Table 3 displays the stationarity test results used
to check for the existence of the unit root, which
was done at a 5 percent Mackinnon critical value.
The ADF method was used in this analysis since
it involves supplementing the previous three
equations with the dependent variable’s lagged
values. The aim is to use enough terms to make the
error term serially uncorrelated. All variables (NPL,
IFDI, IPI, OCF, INFLR and LOGGDP) were stationary
at the first difference, that is, I(1).

The ADF model is specified as:

AY, =B, +B,1 +8Y,  + ) o<, AY,  +g,.

i=l1

Cointegration Test

To determine the existence of a long-run
relationship between the variables, the Johansen
cointegration test was used. We determine
the optimal lag length requirements for the
variables before performing the cointegration
test. From the analysis, 2 lag was found to be
more appropriate. At the 5% level of significance,
cointegration with the trace test reveals three
cointegration equations. This implies a long-run
relationship between the variables and the need
for an Error Correction Mechanism (ECM) to
explain the relationship.
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Error Correction Mechanism
The ECM was used to describe any short-run
deviations that may have arisen in estimating
the long-run cointegration equation and test the
hypotheses that had been proposed is presented
below:

ANPL, =B, +B,AIFDI, +B,AIPI, +B,AOCF, +
+B,ALOGGDP, +B,AINFLR, +o<, AY, , +,.

The ECM estimation using data from the sample
period suggested that the R*»also known as the
coefficient of determination, is 79.6 percent, implying
that the explanatory variables — IFDI, IPI, OCF, GDP and
INFLR account for 79.6 percent of the total variations
in financial stability. In contrast, the remaining 20.4%
represents the changes in the dependent variables,
which were not included in the equation. After the R?is
adjusted, the total variation is 74.9 percent. Additionally,
the model’s fitness was evaluated using F-statistics,
indicating that the model is statistically fit at the 1%
significance level. Also, the Durbin Watson test shows
that serial correlation is absent, as indicated by the test
statistics of 2.50, which is within the threshold.

From the analysis in Table 4, the ECM term
corresponds to our expectations. The ECM’s negative
sign and statistical significance of 1% indicate that
10.9% of the adjustment will be made quarterly. As a
result, the ECM will behave appropriately to correct
any short-run dynamics deviations from their long-
run equilibrium by 10.9 percent quarterly.

The study’ residuals were subjected to a variety of
diagnostic tests. The residuals were tested for serial
correlation using Breush-Godfrey serial correlation
LM test. The findings indicated that there was
no serial correlation. Lastly, the study tested for
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Table 4
ECM Result

Variables Coefficient t-statistics P-value
D(IFDI) 3.601045 3.945128 0.0002
D(IFDI(-1)) -3.342136 -3.521256 0.0009
D(IPI) 0.375401 2.680896 0.0098
D(IPI(-1)) -0.336092 -2.194446 0.0326
D(OCF) -0.088482 -0.971599 0.3357
D(OCF(-1)) -0.000140 -0.001538 0.9988
D(LOGGDP) -194.3156 -6.107634 0.0000
D(LOGGDP(-1)) 165.5028 4.650030 0.0000
D(INFLR) -0.563472 -4.828617 0.0000
D(INFLR(-1)) 0.464533 3.818634 0.0004
ECM (-1) -0.108751 -2.911461 0.0053
R 2 0.795614
AdjR 2 0.749338
F-statistics 1719278
DW 2.50

Source: Authors compilation.

Heteroskedasticity using Autoregressive Conditional
Heteroskedasticity (ARCH) and findings indicated
that the residuals were not heteroskedastic (i.e.,
they were homoskedastic). This is important because
ignoring the impact of heteroskedasticity on time
series residuals can negatively affect the estimators.

Discussions

The empirical result shows that inward FDI
positively and significantly affects Nigeria’s
financial stability, which is evident at the 1% level
of significance. On the basis of this result, the null
hypothesis is rejected. This finding implies that
a unit increase in inward FDI increases financial
stability by 360%. In addition, the lag inward FDI
was negative but statistically significant at 1%.
These findings align with the studies of [18, 19].

The result shows a significant effect of inward
portfolio investment on financial stability in Nigeria
at the 1% significance level. As a result, the null
hypothesis is rejected. Implying that a unit increase
in inward portfolio investment results in a 37.5%
increase in financial stability in Nigeria. On the
other hand, an increase in the one year lag of inward
portfolio investment negatively affects Nigeria’s
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financial stability, implying that a one year lag in
inward portfolio investment could cause financial
instability in Nigeria. This study corroborates the
findings of [8], who found that inward portfolio
investment significantly affects financial stability.

The analysis shows that other capital flows have
no significant effect on financial stability in Nigeria.
Based on this result, as shown by the p-value, which
is not statistically significant, we accept the null
hypothesis. The implication of this finding is that
other capital flows did not impact financial stability
in Nigeria for the period under review. However, prior
studies, such as [1, 15], showed that other capital
flows significantly affect financial stability.

This study also analysed the control variables
introduced in the model. Based on the findings, GDP
negatively affected financial stability in Nigeria. This
finding supports the financial instability hypothesis,
which holds that financial stability breeds financial
instability. In other words, economic prosperity
encouraged lenders and borrowers to be progressively
reckless. The high optimism creates financial bubbles
and later busts.

On the other hand, a one-year GDP lag positively
affects Nigeria’s financial stability. These findings
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align with those of [16], who concluded that the
spillover effect of inflation targeting adoption on
banking system resilience and capital inflows is
significant and positive. According to [15], financial
inflows tend to amplify countries’ financial instability
with a higher inflation rate.

CONCLUSION AND RECOMMENDATION
This study examines the effect of inward capital
flows on Nigeria’s financial stability, spanning from

the first quarter of 2003 to the last quarter of 2019.

An econometric model was specified using the ECM
method to ascertain the independent variables’ effect
on the dependent variables. The variables were first
tested for stationarity using ADF, and the analysis
revealed that all variables were integrated in the
order of 1, that is, I(1). This influenced the decision
to conduct a cointegration analysis to ascertain the
long-run relationship between the variables, which
revealed a long-run relationship. The ECM test
confirmed that long-term equilibrium speed was
achieved with an adjustment of 10.9% quarterly. The
hypothesis testing results revealed that inward FDI
and inward portfolio investment positively affect
Nigeria’s financial stability, while other capital flows
do not have a significant effect on Nigeria’s financial

stability. Also, the analysis shows that controlling for
macroeconomic factors such as GDP has a significant
but negative effect on Nigeria’s financial stability,
while the inflation rate positively affects Nigeria’s
financial stability. The following recommendations
are made based on the findings:

i. Capital is needed in Nigeria, so monetary
authorities need to adopt and promote economic
policies to increase FDI and entice portfolio
investment with rewards such as better economic
freedom and lower taxation to boost the country’s
economy.

ii. An increase in inward capital flows could
lead to the expansion of credit, but if not properly
managed, it can lead to risky activities by financial
institutions. Therefore, Nigeria’s central bank should
intensify its effort to provide adequate prudential
supervision and regulations to control flows and curb
risky activities by financial institutions in the country.

iii. Unstable macroeconomic variables can cause
volatile capital flows, which may result in financial
instability. Therefore, the monetary authorities in
Nigeria should implement policies that will ensure
a stable macroeconomic environment capable of
absorbing internal and external shocks, which is
fundamental to managing financial instabilities.
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Hanorosble npedepeHuumn B NPOCTPaHCTBEHHOM
pa3BUTUU CTPaAHbI: TEPMUHOIOTUYECKUHN
AaCMeKkT uccnepoBaHus

J1.1. ToHuapeHko
(DurHaHCOoBbIN YHMBepcuTEeT, MockBa, Poccus
AHHOTAUMUA

[1ns rapMOHMYHOIO COLMANbHO-3KOHOMMYECKOro pa3suTus Poccuiickoi Menepaummn onpeaeneHbl HALMOHANbHbIE Lenn B Hambo-
nee BaXHbIX cepax rocyaapcrsa. [Nepsbiii Ykas MNpe3unaeHta Poccuiickoi @epepaumu, noanucanHbli B.B. MyTtuHbiM 07.05.2024,
onpenenun HaumoHanbHble uenm o 2030 r.v Ha nepuog fo 2036 r. Crpatervs NnpocTpaHcTBeHHOro passuTus Poccum no 2030 .
HanpaBneHa Ha CHWXXEHWE BbICOKOTO YPOBHS HEPAaBHOMEPHOCTU Pa3BUTUS OTAENbHbIX TEPPUTOPUANbHBIX YacTel rocyaapcTBa,
YTO NMOBBICUT YCTOMYMBOCTb IKOHOMMKM. B 0becneveHnn SOCTMKEHMSI MOCTABNEHHbIX Liefiei U COOTBETCTBYHOLMX 33434 3aMeTHas
pO/b OTBOAMTCS HANIOFOBbLIM MHCTPYMEHTAM CTUMYNIMPYIOLLEro XapakTepa. s peanusaumm 3aaaym nosbileHus 3hdeKTMBHOCTH
HaNoroBbIX MHCTPYMEHTOB BO3AEMCTBUSI HA SKOHOMUYECKME MPOLLECChI BAaXKHO MMETb KOPPEKTHbIM B3NS4 HA UCNOMb3yeMYHO
npu paspaboTke 3KOHOMUYECKOM, B TOM YMUCIE HANOFOBOM, MOMUTUKM TEPMUHOMOTUIO, YTO M CTANO LEHTPANbHbIM NpeaMETOM
nccnenoBanus. Llenb nccnenoBaHus — NpeaioXuTb aBTOPCKYH MAEHTUOMKALMIO TaKUX AePUHULMA, KaK: MPOCTPAHCTBEHHOE,
TeppUTOpHanbHOe, PErMoHaNbHOE, KNAcTePHOE Pa3BUTUE; HANOrOBbIe NpedepeHLIMM U HANOTOBbIE NIbroTbl; CeuuasnbHble Ha-
JIOTOBbIE PEXMMbI; PETMOHANbHAS HAIOroBas MOAUTMKA U ApYrMX. [1oKa3aHo, YTo BblLeNeHUe NPOCTPAHCTBEHHOMO Pa3BUTUS Kak
00beKTa BNMSHWS HANIOTOBOM NONUTUKM SBSETCS Pe3yNbTaTOM MHCTUTYANIN3aLMU MHOTOYPOBHEBOTO HA/IOrOBOIO PerysiMpoBaHus.
[pennoxeHa knaccudbukaums HanoroBbix NpedepeHLmMi C BblAENEHUEM, UMEIOLLMX 3HaYeHWe A/ MPOCTPAaHCTBEHHOMO Pa3BUTUS
M [00Ka3aTeNbCTBOM TOTO, YTO CMeLMabHble Hanorosble pexxMmbl — GopMa npedepeHumit. OcylecteneHa Knaccudukawms Hano-
rOBOr0 MHCTPYMEHTAPMS KaK NPOsIBNEHWE MHOTOYPOBHEBOM CUCTEMbI HA/IOFOBOIO PEryMPOBAHMUS B KOHTEKCTE CTUMYIMPOBaHMS
NPOCTPAHCTBEHHOIO Pa3BUTUS CTpaHbl. KOHCTaTMpyeTcs MHOroobpasume cneumasbHbIX HaoroBbiX PEXMMOB, COLEPXKATENbHOE
HanoJIHEHWE KOTOPbIX OCYLLECTBNISETCS KakK B paMKaX PErMOHasIbHOW HANIOrOBOM NOMMTUKM, TaK U UCXOAS M3 KOMMETEHLMM Ha-
JIOrOBOW NOMUTWKM PErnoHOB. BbiBOA,: NpUMeEHeHWe TeOpeTMYeCKN BbIBEPEHHOM HANOroBOM TEPMUHONOMMK Npy 060CHOBaHUM
Ha/JIOrOBbIX HOBOBBELEHMI MO3BOIUT NOBLICUTb KAYECTBO NPUHUMAEMbIX PELLEHUI B LIENSX MPOCTPAHCTBEHHOTO PA3BUTMSI CTPAHbI.
Knroueswle cnoea: Hanoroeas NoAMTUKA; YPOBHM HAIOTOBOTO PEryMpOBaHUS; pErMOHANbHAs HANOroBast MONUTUKA; CeLM-
anbHbIA HANOrOBbIMA PEXMM; HANOroBble NpedepeHLMn; HANOroBas IbroTa; NPOCTPAHCTBEHHOE Pa3BUTUE; PErMOHANIbHOE

pasBUTUE; KNACTEPU3ALLMS; HANOTOBAs MNOAUTUKA PErMOHA; 0COObIe 3IKOHOMMUYECKME 30HbI

Ansa yumupoeanus: Tonuapenko J1.U. Hanoroeble npedepeHummn B NpoCTPaHCTBEHHOM Pa3sBUTUM CTPaHbl: TEPMUHOSIOTMHYECKUI
acnekT uccnepoBaHus. QuHAHCbI: meopus u npakmuka. 2024;28(4):108-121.DOI: 10.26794/2587-5671-2024-28-4-108-121

ORIGINAL PAPER

Tax Preferences in the Spatial Development
of the Country: Terminological Aspect of the Study

L.l. Goncharenko
Financial University, Moscow, Russia
ABSTRACT

For harmonious socio-economic development of the Russian Federation, national goals in the most important spheres of the
state were defined. The first Decree of the President of the Russian Federation, signed by V.V. Putin 07.05.2024, defined the
national goals until 2030 and for the period until 2036. The strategy of spatial development of Russia until 2030 is aimed at
reducing the high level of uneven development of individual territorial parts of the state, which will increase the sustainability
of the economy. Tax incentive instruments have a significant role to play in achieving the objectives set. In order to realize
the task of increasing the effectiveness of tax instruments of impact on economic processes, it is important to have a correct
view of the terminology used in the development of economic, including tax, policy, which has become the central subject
of the study. The purpose of the study is to offer the author’s identification of such definitions as: spatial, territorial, regional,
cluster development; tax preferences and tax benefits; special tax regimes; regional tax policy and others. It is proved that
the allocation of spatial development as an object of influence of tax policy is the result of institutionalization of multilevel
tax regulation. The classification of tax preferences with the allocation of those important for spatial development and the
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proof that special tax regimes are a form of preferences is proposed. The classification of tax instruments as a manifestation
of multilevel system of tax regulation in the context of stimulating spatial development of the country is shown. The diversity
of special tax regimes, the content of which is realized both within the framework of regional tax policy and based on
the competence of tax policy of the regions, is stated. Conclusion: the use of theoretically verified tax terminology in the
justification of tax innovations will improve the quality of decision-making for the spatial development of the country.
Keywords: tax policy; level of tax regulations; regional tax policy; special tax regime; tax preferences; tax benefits;
spatial development; regional development; clustering; tax policy of region; special economic zone

For citation: Goncharenko L.1. Tax preferences in the spatial development of the country: terminological aspect of the
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BBEOAEHWUE

IonrocpoyHoe IIaHMPOBaHMe Pa3BUTHUS HAPOIHOIO
X03S/1CTBA B COBETCKIME BpeMeHa CUCTeMHO BK/IIOUa-
JI0 B ce6s Takoe HampaBieHne, Kak pa3MelleHye mpo-
M3BOOUTENbHBIX CUJI. LleHTpan30BaHHbI XapakTep
roCyIapCTBEHHOTO YIIpaBJIeHNs peaan30BbIBaJICS,
B YaCTHOCTH, uepe3 obsi3aTeIbHbIe ITOKa3aTeIy Ipo-
MBIIIJIEHHOTO Pa3BUTHS, JOBOIMMbIE 10 KasKIOr0 XO-
3SI/ICTBYIOIETO CyObeKTa 1 06ecreuBaeMbie BbIIe-
JITeMbIMY 00beMaMM GI0IKeTHOrO (PMHAHCUPOBAHMSI.
V3BeCTHBI M aAMMHUCTPATUBHBIE MEePbI TaPTUITHOM
OTBETCTBEHHOCTM PYKOBOZICTBA MPEIIIPUSITUI U yU-
PEeXIeHMUIt.

PasBuTIe pPIHOYHBIX OTHOIIEHN T MHOTO€e M3MeHU -
JI0. AKTMBU3MPOBAIUCH KOCBEHHbIE SKOHOMUYECKHE,
TpeXxe Bcero, GMHAHCOBbIE MHCTPYMEHTHI PETyanpo-
BaHMSI CONMATbHO-3KOHOMMUYECKUX ITPOIIECCOB B TOCY-
nmapctBe. Cpey HMX BaXKHOe 3HAUEHVe MMEeIOT HaJIo-
TOBbIE MePbI, TpeATIpUHMMaeMble KaK GenepanbHbIM,
TaK ¥ PerMOHaIbHBIM YPOBHSIMM BJIACTHM U YIIPABIEHNS.
VHCTpYyMEeHTBI peain3alyy HaJIOTOBOM MOMUTUKY B OT-
HOIIIEHMM TIPOCTPAHCTBEHHOTO Pa3BUTHS CTPAHbI MMe-
10T pa3yinuHble (hOPMBI U 11eJIeBOe Ha3HaueHne. Bmecre
C TeM HauMHaeT MPOSIBIISTHCS IpobieMa OITUMU3aIUN
KaK MepeyHs IPUMEeHSIEMbIX CTUMYJIOB HaJIOTOBOTO
XapakTepa, Tak ¥ HepalyOHAJIbHOTO HAJIOXKEeHMsT HaJlo-
TOB ITPU TIOCTAHOBKE ¥ PelleHMM KOMIUIEKCHBIX 3371a4
Pa3IMYHBIX YPOBHEN ITPOCTPAHCTBEHHOTO Pa3BUTHSI.
ITpu mpopaboTKe MPaKTUUECKUX BOIIPOCOB, 0COOEHHO
Ha 3aKOHOAATEIbHOM YPOBHE, HEPEIKO MPOSIBIISIOTCS
TePMMHOIIOTMYECKIEe HETOYHOCTH, CITOCOOHbIE BbI3BATh
HeraTMBHOeE B/IMSIHIME Ha MOC/IeYIONYI0 peaan3aiuio
3aJI0’KeHHbIX TIO3UTMBHBIX /1€l B COBEPIIEHCTBOBAHUM
Mep rocygapCTBEHHOTO BO3E/CTBMS HA COIMATbHO-
SKOHOMMYECKOE Pa3BUTHE CTPAHbI.

DBONKOUMOHHOE U COOEPXATEJIbHOE
HAMNONHEHWUE DE®UHULUNA:
NMPOCTPAHCTBEHHOE,
TEPPUTOPUANNBHOE, PETMOHAJNIbHOE
PA3BUTHUE CTPAHDI, KTACTEPU3ALUA
Poccust — cTpaHa co CJIOXKHO TeppUTOpUATbHON
opraHmusauueit GpenepaTMBHOTO YCTPOICTBA C OT-
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pOMHeNIM pasHoo6pasueM MPUPOTHO-KIUMATH-
YeCcKMX yCI0BUI U HEpaBHOMEDPHBIM pa3MelleHreM
II0JIe3HBIX MCKOIlaeMbIX. Bce 3TO npepomnpenenser
ey, 3a5a4M M PUCKM HAJIOTOBO ITONIUTUKY TIPU
peanu3anyuy TepPUTOPUATBLHOIO MOAX0/a K mpede-
PEeHIMATbHOMY HaJIOT006/I0KeHMI0. BaskKHO TTpM 3TOM
OTIpeIeTUThCS C TEPMUHOJIOTHEN, 160 pa3paboTKa
HOBBIX (POPM OpraHU3aLUY HAJTOTOBBIX OTHOIIEHMI
cTajna BocTpe6oBaHa B YCAOBUSIX, KOT/Ia TOCYAPCT-
BO B Pa3BUTUM TePPUTOPUATBLHOIO acClleKTa 3KOHO-
MMUYECKOM MOMUTUKYU IBONOLMOHMPOBAHO B CTpa-
Teruio NpocmpaHcmeeHHoz20 paseumusi. B Pacropsi-
>xeHuu [IpaBurtennsctBa PO ot 13.02.2019 N2 207-p
MIPOCTPaHCTBEHHOE pa3BUTHE MMPeLCTaBISIeTCsS Kak
JIedaTe/lbHOCTh, HallpaBJieHHas Ha pelleHMe rocy-
JAapCTBEHHDbIX 3a/a4 yIpaBJeHMsI pa3BUTUEM Tep-
puTOpMI (ONTHMMAJIbHBIM paccejleH)eM HaceleHus,
pa3sMelieHreM NIPOU3BOAUTENbHBIX CUII U T.[I.) KaK
LIeJIOCTHBIM OO'bEKTOM PETyJIMPOBAHMS U BKITIOUATO-
11ast MHCTPYMEHTBI Takoro yrnpasiaenus'. IIpu aTom
IIPOCTPAHCTBEHHOE pa3BUTHME pacCMaTPUBAETCS KaK
CTpaTermyeckoe HalpasjeHue C IO3UL U TePPUTO-
PMaIbHOTO LieJIernonaraHms.

Vepapxuuecky peanusanys IpoOCTPAHCTBEHHOTO
pa3sBUTHS C PaCKPBITHEM COLEepPKaHUS IpeiokeHa
IO.E. CuMakoBOJi B BUE COCTaBISIOIIUX, KOTOPbIe
IEeMOHCTPUPYIOT U ero 3BOJMIOLMOHHbIE MU3MEHeHMs:
KJaCTepHOe pa3BuUTHe, perMoHalibHOe pa3BuUTue,
TepPUTOPUAJILHOE Pa3sBUTHE, IPOCTPAHCTBEHHOE Pa3-
Butue [1]. IIpencrasiisieTcss BO3SMOXHBIM COIMIACUTD-
Cs1 C aBTOPOM, YTBEPXKAAIOIIMM, YTO SBOMIOLMOHHO
NePBbIMM, OTHOCSIIMMMUCS K IKOHOMUYECKOMY POCTY
U CHYDKeHMI0 nyddepeHIManny MeXny permoHaMmu
B Poccuuy, siBnsitotcst iBe neMHULIMN: TEPPUTOPUATTH-
HOe M peruoHajabHOe pa3BuTye. TeppuTopuantbHoe
pasBuUTHeE IIMPe MOHSITUSI «PerMoHaabHOe pa3BUTHE»
B CBSI3U C T€M, YTO OHO OTTAJIKMBAETCS GOJIbIIIE OT
pecypCcHOro NoTeHIMasna B OTOeIbHOM 4YaCTU CTPaHBI.

! Pacriopsprenme IIpaBurensctBa PO ot 13.02.2019 N2 207-p
«006 yTBepxkaeHun CTpaTernu MpOCTPAHCTBEHHOTO Pa3BUTUS
Poccuiickoit ®emepauyu Ha niepuog, 1o 2025 romax». CIIC KoH-
cynpTaHTllnoc.
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[Ipu 3TOM TEPPUTOPHUATBHOE Pa3BUTHE — 3TO MPOILIECC
COBEpPIIEHCTBOBAHMS TEPPUTOPHIA C LieIbI0 yayuliie-
HUS CTPYKTYPHO-(GYHKIMOHATbHBIX XapaKTEPUCTUK,
3aTparuBapIIMii 1 coluanbHO-AeMorpaduyeckue,
U 9KOHOMMUYEeCKMe acreKThl. [I[pocTpaHCTBEeHHOE
>Ke pa3BUTHe OTJAMYAeTCs OT TEpPUTOPUATBHOTO,
no mHeHuw [.E. CumMaKkoBOii, TeM, UTO U3MeEHSIET
KOHGUrypanuio, CTpyKTypy TeppUTOPUK, €€ OT-
nebHBIX CUCTEeM, KOMIIEKCOB. Vcxons 13 3amady,
nmoctaBaeHHbIX B CTpaTeruu MmpoCcTpaHCTBEHHOTO
pasButusa Poccuiickoin @egepanuu, MOXHO TaKxKe
MTPEeaIToNIOXUTh (POpMaNM30BaHO-OPraHM3aIMOH-
HYIO CTPYKTYPY IIPOCTPAHCTBEHHOTO Pa3BUTUS KaK
3D-dopmMat TeppUTOPUM C aPXUCIOKHON CUCTEMOIA
MHOTOBEKTOPHBIX 1leJIeBbIX KOOPAMHAT B3aMOCBSI -
3eil OTAeJbHBIX YacTeli CTpaHbl, a TAKXKe C peanu-
3anueit ESG-IpMHUMIIOB pa3BUTHUS, BKIIOYAS Jaxke
coxpaHeHMe KyJIbTYPHOTO Haciaenus. Bce aTo nmoTpe-
60BaJI0 AKTyaJIM3MPOBATh KOMIIJIEKCHBIM MTOAXO,
K OIpeesieHNI0 Habopa HaJIOTOBBIX MHCTPYMEHTOB
IOCTV>KeHMS TIOCTaBIeHHBIX 11eJieli Ha pa3JInYHbIX
YPOBHSIX yIIpaBeHusi. B MpocTpaHCTBEHHYIO CTPYK-
TYpYy OpraHuuYeCcKy BIUCHIBAIOTCS U APyTrUe CoBpe-
MeHHbIe (OopPMbI IpedepeHIMaabHbIX 30H, B TOM
yucie crelnyaibHble aIMUHUCTPATUBHbIE PaliOHBI
(CAP), monyyaroniyue gOIIOJIHUTEbHbIE KOMIETEH-
LI B CPAaBHEHUMU C pellleHVeM TepPUTOPUATbHBIX
¥ permMoHa bHBIX 3a7jaU pa3BUTUSI, B YACTHOCTH, T10
Jeranu3alnuy MHOCTPAHHbBIX MHBECTUIUIA.

CnemyeT OTMETUTD, B HACTOSIIEE BpeMs Bce 60JTb-
I 060POT IMPUOOPETAET UCITONb30BaHNe TeUHUIN
«KJIacTep», BriepBbie BBeIeHHOV B 1990 r. M. [TopTepom,
rofpasyMeBaroliiee, MpUMeHUTEeNIbHO K TepPUTOPHUATb-
HOMY acIeKTy, IPYIITy reorpadudecky COCeACTBYIOMINX
B3aMMOCBSI3aHHbBIX KOMITaHMI (TPYyIIa, 06beqHEHNE).
TakuM 06pa3soM MOHSTHE «KJIAaCTeP», BKIIOUAOIIee
B coepykaHMe pasHble Le/M U 3a0auM B OTIINYME OT
MPOCTPAHCTBEHHOTO, TEPPUTOPUATBHOTO U PETUOHAb-
HOTO pa3BUTUSI, TEM He MeHee SIBJISIeTCSI MX COCTaBHOM
YacThIO B paMKax CO3JaHMs 61arOnpuUsSTHOTO MHBE-
CTULIMIOHHOIO K/IMMaTa Ha IpocTtopax Poccun [1-3].

[Tporiiecc kiacTepusaluu, a TAaKKe yke uMelolue
MeCTO MOATBEPKIeHMS ero 3¢ (MeKTUBHOCTH, B UaCT-
HOCTH, B chepe MHHOBAIMOHHBIX TOCTVDKEHMI, TO-
Ka3bIBaIOT BbICKA3aHHbBI HA OCHOBE MeXCTPaHOBOTO
comnocrasyieHus Te3uc E.B. banankoro, 4To KpymHbie
rocyzapcTBa MMeIOT BCe BO3MOXXHOCTY yepe3 pasBu-
THe CBOMX OT/AEe/IbHbIX PETMOHOB C YUeTOM UX CIle-
UMGUKA TOCTUTATh He MeHee BhICOKUX Pe3yIbTaToB,
YyeM yCIelTHble TeXHOMoTMYecKue Mmogeny CuHramnypa,
Vspanns, OkHoit Kopen, HopBerun, Mcnauaun [4, 5].
ITpu 3TOM OpraHM3alys TPYIIIbI KJIACTEPOB B permoHe
Takke BeposiTHA ¢ (popMMpoOBaHMEM SKOHOMUYECKIUX
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30H C 1[eJIeBbIM Ha3HauUeHMeM U, HA060pOT, — TPYIIITbI
0COOBIX 9KOHOMMYECKMX 30H (Hanee — 033) B KiacTep,
YTO MOKET MOJOXXUTENbHO BAUSITh HA Pa3BUTHE OPYT
Aapyra.

B Poccum copmupoBasiach onpeeneHHast IpaKkTu-
Ka CO3[aHus ¥ Pa3BUTHS KIaCTEPOB C UCIIOIb30BaHMEM
30H C ImpedepeHIMaTIbHbIM HAJIOTOBBIM PEKMMOM,
YTO HAIILJIO OTPpaskeHue B GOPMUPOBAHUYM TAKOTO UH-
CTUTYTA, KaK Accolmanysi KaacTepoB, TEXHOTIAPKOB
1 093 (AKUT POD).

CopeprkaTe/bHOe IOHMMaHMe IPOCTPaHCTBEHHOTO
pa3sBUTHKS KaK CJIOKHO CTPYKTYPUPOBaHHOTO IIpoliecca
TI03BOJISIET NIPU3HATh KOPPEKTHOCTD BbIJeNIeHMs UCIIe-
JOBaTeNSIMU TPeX MOAXO0B K BKIIOUEHUIO KIaCTePOB
B MEeXaHM3M HaJIOTOBOTO CTUMYIMPOBAHMS IPOCTPaH-
CTBEHHOT'O pa3BuUTHS [6]:

1) wimactep popmMupyeTcs Ha OCHOBe yxke (yH-
KuyoHupyuux 033 Min TeppUTOPUIL oTlepeskaro-
1ero CouMaabHO-3KOHOMMYECKOT0 Pa3sBUTHUSA (Ia-
jnee — TOCOP) (nmpeumyliecTBaMyM TaKOTro MOAX0aa
SIBJIIETCS HaJMMUMe CO3JaHHOI MHPPACTPYKTYPHI
U psifia y>Ke TIPUBJIEYeHHBIX Pe3UAeHTOB — Kak Ipa-
BUJIO, C KPYITHBIMU MHBECTULIMOHHBIMU ITPOEKTaAMMU,
TaK KaK UX HaJuuue sIBJSIeTCS OJHUM U3 YCJIOBU
cospanus 033). [To coctosgsHuo Ha Havaso 2020 r.
B Poccuy mMenoch 6 om06GHbIX KJIaCTEPOB;

2) o6paTHOe OBMsKeHMe — KPUTepreM CO3IaHmsT
033 u npyrux dopm rnpedepeHIaTbHbIX HATIOTOBbIX
PEeXMMOB CTAaHOBUTCS HaJMuue copMUPOBABIITNXCS
KJIaCTePOB, BKJII0YAsl OTPACIeBOIi TOAX0L, (HallpuMep,
KaMckuit MTHHOBaIMIOHHBI TEPPUTOPUAIBHO-ITPOU3-
BoZcTBeHHbIN Kiaactep u TOCOP «HukHeKaMCK»);

3) obvemmuenue psama 013 B efMHBIN KiacTep.
PenieHne npuHMMaeTCs He HA YPOBHE peTMOHa, a Ha
ypoBHe [IpaButensctBa PO (Hanpumep, CeBepo-Kas-
Ka3CKUi TyPUCTUUECKUIT KacTep, 00beIVHSIIOIINIA
30HbI KapauaeBo-Yepkecckoii, KabapanHo-bankap-
cKkoii Pecriyonmuk, Pecriy6onuk TarectaHn u MHTymeTns;
MISITBIV MeXPerMoHaIbHbBINM K1acTep IMMPOU3BOaUTe el
KOMIMO3UTHBIX MaTepUaaoB).

TakuMm 06pa3oM, pasrpaHUeHMe TTOHSITUI: «K/Ia-
CTEPHOE Pa3BUTHUE», «PETMOHAIbHOE PA3BUTHUEY,
«TeppuUTOpuaaIbHOE pa3sBUTHUE», <IIPOCTPAHCTBEHHOE
pasBuTHe» OYyIET CII0COOCTBOBATh CTPYKTYPU3ALIUA
copep>kaHMsI HOPMATUBHBIX TOKYMEHTOB, BKJIIOUasI
MIPaBUTEIbCTBEHHbIE TTPaBOBbIE aKThI, 60JIee YeTKO-
My OompeJie/ieHMI0 KOMIeTeHIUIi pa3IUMIHbIX YIIpaB-
JIeHUEeCKUX CTPYKTYP B pellleHUM COOTBETCTBYIOIINX
33134 B KOHTEKCTe Hal[OHAJIIbHBIX LleJieil pa3BUTUS
cTpaHbl. Bce 9T0 GyeT MO3UTUBHO OTPaskaThCs Ha
OpraHM3al Uy HAJIOTOBBIX OTHOIIEHUI, MCKITIOUast
MMPOTUBOpEUNS MPU MIPUMEHEeHUN PAa3IUYHBIX TIpe-
epeHuMaTbHBIX HOPM.

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



J1.U. [oH4yapeHko

HAJIOFOBbIE JIbIrOTbl U HAJTOIFOBbIE
NMPE®EPEHUWWU: ECTb JIU PASHULA
B COOEPXXAHWUU,HASHAYEHUMWN,
POPMAX?

HanoroBas cocrasisionias B 06ecredeHuy yCToiun-
BOTO IIPOCTPAHCTBEHHOTO Pa3BUTUS MTpeXe BCETO
CBSI3bIBAETCS C aKTMBHBIM BO3[eliCTBMEM Ha XO3s11i-
CTByMOIIME CYOBeKThI. CTUMYIMPYIOIIMMM HAJIOTOBBI-
MU MHCTPYMEHTaMU, TPU3BaHHBIMY BO3J€/ICTBOBATh
Ha MHTepeCchl 5KOHOMMUUECKUX CYObEKTOB C IIJIbI0 UX
Pa3sBUTHKS B HAIIPaBJIEHUSIX, OIpeeisieMbIX ToCyAap-
CTBOM Kak aKTyaJibHble, BKJII0Uasl TepPUTOPUATbHbBIN
acIeKkT, O0Ienpy3HAHHO BBICTYIIAIOT HAJNOTOBbIE
JIbrOTHI, onpeneneHHble B HK PO kak npeumyiect-
Ba [JIS1 OTJEJIbHBIX KaTeTOPUIi HAJIOTOIIATENbIIVKOB
(cT. 56 HK P®). BmecTe ¢ TeM B Hay4YHOIT 11 yUe6HOIA
JauTepatype Bce 60iee aKTUBHO CTajia MIPUMEHSTHCS
u apyras nedUHUINS, OTHOCSIIASICS K ITPeoCcTaB-
JIEHUIO OIlpeJe/IeHHbIM YUYaCTHMKAM HaJOTOBbBIX
OTHOIIEHN MPEUMYIIECTB, & UMEHHO «IpedepeH-
uusi». B HayuyHOI nuTepatype pa3BepHyIach gaxe
TEePMUHOIOTUYECKas JUCKYCCUSI OTHOCUTEIbHO pa3-
rpaHMYeHUs 3TUX ABYX nepuuuinii. CopMelieHne
TEepPPUTOPUAJIBHOTO U TIpedepeHIMaTIbHOTIO aKIeH-
TOB B HAJIOTOOOIOSKEHUM TaeT MUMITYJIbC B ITOIBITKE
MO-HOBOMY B3IVISIHYTh Ha TEOPUIO HAJIOTOB U HAJIO-
rOO6IOKEeHMST.

B HayuyHBIX Kpyrax IMOHSTHE «HaJIOTOBbIe Tipede-
peHLIMM» HEPeJIKO pacCMaTpUBaeTCsl Kak CMHOHUM
me@UHUIINN «HAJIOTOBbIE JIbIOThI». OTHAKO BeChMa
YCTOIUMBO ¥ MHEHMe, UTO 3TO Pa3anyHble AeUHUIIN,
HecylIlye pa3Hoe cofepykaHye U UMelole Pa3inyHbIe
MOWIENCTBUS UX IPUMEeHEeHMs] HaJIOTOTIaTeIbIMKAMU
[7-9]. BmecTe ¢ TeM YeTKMX KpUTEPUEB pa3rpaHUyeHNs
3TUX ABYX MOHSITUI HET, B TOM YlCJIe B HAJIOTOBOM
3aKOHOJIaTe/IbCTBE. YCIOBHO MOXKHO BBIIEUTD TPU
IPYNIIbI YUEHBIX, IPUIEPKUBAIOIINXCS PA3TINUYHBIX
MmHeHni [10, c. 48, 49]:

[ rpynina — OTOXIECTBIISIET MOHSTUST «HAJIOTOBBIE
JIBTOTBI» U «HAJIOTOBbIE TIpedepeHIMN», IPUUEM, OTIH -
CbIBast HaJOroOBbIe MTpedepeHIIM, Ha3bIBaeT UX Ha-
JIOTOBBIMM JIbI'OTaMMU UJIU CUCTEMOI (TI0ACUCTEMOIA)
HaJIOTOBBIX JIBTOT;

Il rpynna — pasrpaHM4YMBaEeT 3TU ABA OHSITUS,
O HAKO He MPeICTaBJIsIeT KpUTepun pasrpaHNvueHus;

[II rpymiia — cuuTaeT HAJIOTOBbIE JTbTOThI CPEACTBOM
peanu3aliuy HaJIOTOBBIX MpedepeHINit, oripeaess
TMOHSITHE «HAJIOTOBbIE IMpedepeH» B Y3KOM U IIN-
POKOM 3HAUYEeHMSIX.

006061eHMe ¥ KPUTUIECKOE OCMBICTIEHME TT03Y-
LI pa3IMIHBIX aBTOPOB MO3BOJISIET TIPEIJIOKUTD UC-
MOIb30BATh JIJISI pa3feneHuns CogepskaHusi TEPMUHOB
«HaJI0TOBbIE TIpedepPeHIIUN» U «HATIOTOBBIE JIbTOThI»
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Takue Haubosiee 06IIMe KPUTEPUN: TIO XapaKTepy
puMeHeHus (00513aTeIbHbIVi/HEe00sI3aTe/IbHbIN); 110
bopmam npumeHeHMs (HAJIOTOBbIe/HEHAIOTOBBIE); TI0
CyObEKTHOJ MPUHAJIEXKHOCTY (ABTOPCKUIT KpUTEPUit).
[TpuBemeM HEKOTOPBIE COMlepsKaTeTbHbIE PE3YIbTATHI
MIpVMEeHEeHNsT YKa3aHHbIX KPUTEPIEB.

Ob6s13amenvHblil xapakmep npuMeHeHUs! TIpesKe Bce-
IO OTHOCSIT K TIOHSITUIO «IIpedepeHInn» (Harpumep,
YIpoleHre OTYeTHOCTH). UTO KacaeTcs HaJOTOBbIX
JIBI'OT, TO MEeeT MeCTO KakK 00s13aTeIbHbII XapaKTep
MIpUMeHeHMs OTIebHbIX U3 HUX (HalpuMmep, B Ua-
¢ty ocBob6okIeHus oT HIIC oMa LBETHBIX ¥ YePHBIX
METaJVIOB), TaK ¥ HeoOs3aTe/IbHbIN, TOOPOBOJIbHBIN,
YTO BKJTIOUAETCS Jake KaK MO3UIMS IIPU pa3paboTke
HaJIOTOBO¥ MMOIUTUKY HAJIOTOILIATEIbITMKA.

Hanozosvie 1b20mol TIIaBHBIM 00pa30M UMEIOT Ghop-
MBI, OTHOCSIIIIMECS K 9/IeMeHTaM HaJIor000IOKEHS TI0
OTHEJIbHBIM HajIoraM ¥ c60pam (CHYKEHME HaJOTOBbIX
CTaBOK, ITPeJJOCTaB/IeHe HAJIOTOBBIX BbIUETOB, U3BSITHE
13 HAJIOTOBO¥1 6a3bI 1 T.J1.); HEHAJIOTOBbIE (POPMBI — TO
cdepa npedepeHInit (0CBOGOXKIEHNE OT HaJIOTOBBIX
MIPOBEPOK, YIIPOILIEHNE OTYETHOCTY, KPUTEPUY CYOb-
eKTHOCTMU TpedepeHIMaIbHbIX 30H U T.1.).

Io cybsexmuoii npuHadnexHocmu Kax HaJOTOBbIe
JIbTOTBI, TAK ¥ HAJIOTOBBIE MTpedepeHIM B KOHEUHOM
UTOTE MPUMEHSIOTCS OTHETbHBIMIU HaJIOTOTLIATE I -
KaMM B COOTBETCTBUY C YCTAHOBIEHHBIMM YCIIOBUSIMMU.
BmecTe ¢ TeM MpeACTaBIsIeTCs KOPPEKTHBIM CUMTATD,
yTO NMpedepeHIIny UMEIOT OTHOIIIeHMe, KaK MPaBuIo,
K MHCTUTYaJIX3MPOBAHHBIM T10 PasIMYHbIM IIPM3HaKaM
TPYIIIaM HaJIOTOILIATEBIIMKOB (CYOBEKTaM OTAETbHbIX
npedepeHIIalTbHbIX HAJIOTOBBIX PEKMMOB, ITpede-
pEeHIIMaIbHBIM 30HAM, OT[I€TbHBIM BUAAM KIaCTepPOB,
pervoHam u T.x.).

Takum 06pa3soM, KOPPEKTHBIM IpeICTaBIIsIeT-
Cs1 cienyiollee oIpeeneHe TepMyHa «HaJI0roBast
nmpedepeHIsI» — 3TO IPEUMYIIEeCTBa B chepe Ha-
J10208bIX OMMHOUWIEHUTl, KOTOPBIE TIPEIOCTABJISIOTCS
HaJIOTOILIaTeIbIIMKAM 10 UX CyObEeKTHON MpUHAa/ -
JIESKHOCTY K MHCTUTYAIM3UPOBAHHBIM TI0 Pa3IMYHbBIM
MpyY3HaKaM IpyImnaM (Ha OTOeIbHBIX TEPPUTOPUSIX,
T10 OMIpeleJIEHHBIM BUaM JIeSITeIbHOCTH), a TAaKXKe
OPUINIECKUM Y GU3NUECKUM JIULIAM JJIsT JOCTVIOKEHIS
OoTnpeie/IeHHbBIX [e/ieli 3KOHOMMUYECKOW ITOAUTUKA
roCygapCcTBa yepes3 CTUMYJIMPOBAHYE XO3SIICTBEH-
HOJI aKTMBHOCTM, COLIMATbHO 3aIUThI ¥ Pa3BUTHUS
0611IeCTBA, JIeraau3alyy TEHEBbIX TeHesKHBIX IIOTOKOB.
CnemyeT 06paTUTh BHUMAaHME, YTO B TAKOM pegaKiun
JedMHUIMS «HAJIoroBas npedepeHIys» BKIOUaeT
Y IOC/Iab/IeH s, CBSI3aHHbBIE C HAJIOTOBBIM KOHTPOJIEM.
DTO UMeeT MeCTO KaK B CITeIMaIbHbIX HAJTOTOBBIX
peskuMax (He TOJBKO AJisk CyObeKTOB MaJIOTO MPeIpu-
HMMAaTeJIbCTBA, HO U B TEPPUTOPUATBHOM acIeKTe),
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TaK 4 BHe X paMOK, B TOM UMCJIe B YCJIOBUSX Oecripe-
LleJIeHTHBIX 3aIlaJHbIX CAHKILMI B OTHOLIEHUN POC-
CUIACKUX IOPUANYECKUX NI (HallpyMep, HaJIOTOBBII
MaHeBp 10 OTHONIEHMIO K aKKPEAUTOBAHHBIM CyObeK-
tam UT-oTpacin, B TOM Uincie yepes obyieryeHne ux
pacrpocTpaHeHUs 10 TEPPUTOPUM rOCYyIapCTBa, XOTS
U He TIPULIEJIBHO, IJIS1 pellieHNsI TPOCTPaHCTBEHHOTO
pasBuTus). Takoii MOAXO/ elle 60JbIlle paciupsieT
pasHUIy MeXIY MOHSTUSIMU «HAJIOTOBBIE JIbTOThI»
U «HAJI0TOBBIE TIpedepeHINN».

PacKpbITUIO COMEePsKaHMsI IIOHSTUH CITOCOOCTBYET
KiaccubuKrams Ux BUIO0B. Pa3nnuuaior cienyoiine
KIaccubuUKauOHHbIe TPU3HAKY ¥, COOTBETCTBEHHO,
BuAbI pedepentuii [10, c. 52-54]:

o 110 chepe mpMMeHeHM [B MIpeaenax 30H MPuo-
PUTETHOTO pa3BUTUS HAlpaBJeHHbIe HA OTpacaeBoe
CTUMY/IMPOBaHKe, 06eCIIeuNBaOIIEe TOCYTapCTBEH-
HYI0 [0 epXKKY OIlpefeleHHO (1jeJIeBOii) KaTero-
pUM IIIATENbUIUKOB];

e II0 MEeTOOaM BBeJeHMs (IpuMeHeHus ) (aaMMu-
HUCTPATUBHbBIE, XO3SI/ICTBEHHBIE);

e IIO CPOKY JeJICTBUS [pa3oBble, TIePUOANYeCKMe
(MHTepBanbHbIE), IINTENIbHbIE];

e I10 MOTMBAIIMOHHBIM MpU3HAKaM (3KOHOMMYE-
CKUe, CoLabHbIe);

o TI0 QYHKIMOHATHPHOMY Ha3HAUEHMIO [CTaOMIIN-
3alMIOHHbIe (TIO44epKMBaloLlye), CTUMYIMpPYIoLIne];

e M0 CIOCO6y peasn3auuu [JIbTOTHbIE, HEJIbTOT-
Hble, KOMOMHVPOBAHHbIE (CMEIIaHHbIE)].

KoHkpeTusupyem HEKOTOpbIE BUAbI HAJIOTOBBIX
npedepeHInii MPUMEHUTENbHO K TePPUTOPUATBHO-
My roaxony. Tak, 06paTyM BHMMaHMe Ha HAJIOTOBbIE
npedepeH1y, BBOAUMbIE GaKTUUeCKU dOMUHLUCMPA-
mueHbsIMU Memodamu. ITO HAJIOTOBbIe TTpedhepeHIn,
Ha3HayaeMble OpraHaMM UCIIOJIHUTEeIbHO BIACTH,
HarpuMep, B paMKax CBOOOAHBIX IKOHOMUUYECKIX 30H,
TeXHOIApPKOB, B GopMe PecTPyKTypu3al1u HaJorOBO-
ro J0Jra, IpegoCTaBIeHMs COLMaTbHOM HAJIOTOBO
JIBTOTBI U T.TI.

Pasosvle npedepeHyuu, HaTIpuMep, HAJIOTOBAsI aM-
HUCTYSI, HAJIOTOBbIE KAHMKYJIbI, OCBOOOXKAEHME OT Ha-
JIOTOBBIX ITPOBEPOK U T.[,., HA3HAYAIOTCSI TOCYLapCTBOM
TIPU ONIpefe/leHHbIX CUTYAlMOHHBIX YCI0BUSIX (B TOM
4uciie, IpyU BHEITHEM CaHKI[MOHHOM [1aBJIEHUN).

InumenvHole npeghepeHyuu, HaIpumMep, 0CBO6O-
SKIEeHMe WY YMeHbllIeHre 06beKTa HaJIOT000IOKeHMS,
HaJIOTOBBIN KpeAUT, UHBECTULIMOHHBII HATOTOBBIN
KpenuT, COIJIallieHMs O 3alMTe U MOOIIpeHUM Kamu-
TaJIOBJIOYKEHNIA, OTPACIEBOI HAJIOTOBBIV MaHEBp U T.1,.,
OmpeNensiloTCsI TOCYAapCTBOM KaK COCTaBJISIONINE
CUCTEMbI HAJIOTOOOJIOKEHWST UJIU €€ 3JIEMEHTOB U He
U3MEHSIOTCST / MaJIO U3MEHSIIOTCS B TeUeHMe AJIUTEeNb-
HOTO BpeMeHM.
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DKOoHOMUUECKUE HATI0208ble NpedepeHyuu TTpeaHa3-
HauveHbI JIJIsI [IOyYeHMs [IOJIOKUTENbHOM AMHAMUKI
Pa3BUTHS X035/ ICTBEHHO AeSITeIbHOCTM U YTyUIlIeHMSI
00111€ei1 ¥ perMoHalbHOM SKOHOMMYECKOI CUTYyaluu
B rocyfapcTae.

HenvzomHsie npegpepeHyuiu — 3TO OTCPOUKU U pac-
CPOUKM YIIJIaThl HAJIOTOBBIX IJIATEXEN, COKpallleHN e KO-
JIMYECTBA IIPOBEPOK, CTAOVIM3AIMOHHAS OTOBOPKA M T..

VHTepec mpencTaBiseT TPaKTOBKA cmaduausayu-
OHHbIX (N0JdepHcUBaWUx) Hal0208bIX NpedepeHyull.
CunTaeTcsi, YTO OHU MpeAHa3HAUeHbI B [IePBYI0 OUepeb
TSI CHVDKEHMST HAJIOTOBOJ HArPy3KM CyObEeKTOB MasioTo
Y CpeJlHero MpeapUHUMATENbCTBA, Teraln3alum 4o-
XOJIOB MpecTaBuTeNel 6usHeca. HajoromimareabInukm
MMEeIOT BO3MOKHOCTb CAMOCTOSITE/IbHO MTPUHMUMATD
pelreHye 06 UCITOIL30BaHUY TIpedepeHINN, eciin
OHM MOANAAAI0T MO/, 3aKOHOAATeIbHO YCTAHOBJIEH-
Hble yciaoBus. K moggepskuBaronmm mnpedepeHIusim
OTHOCST aJbTepHATUBHBIE (CIIeLMaJbHbIE) CUCTEMBI
HAaJIOT000JIOXKEH NS,

K ycTaHOBIEHMIO KOMOUHUPOBAHHDIX (CMEWAHHDIX)
npegeperyuli rocyoqapcTBO 3a4acTyIo MpuberaeT ajis
Pa3BUTHS AeTIPECCUBHBIX TEPPUTOPUIA, ClIeLIMATbHBIX
SKOHOMMYeCcKuX 30H (CI3), TeppUTOPUIL Ollepexkaro-
LIEro CoLMaNbHO-3KOHOMMUYecKoro passutus (TOCIP),
TEeXHOMNAapKOB, HAJIOTOBBIX TaBaHel. B 3ToM cMbiciie
nipedepeHIY ITPENCTABIISIOTCS HEJTbTOTHBIMM, OIHAKO
MX peaan3aliys oCyIecTBsIeTCS TOCPeNCTBOM MCTIONb-
30BaHMS PA3JIMYHBIX JIbTOT, B TOM UMCJIe HaJIOTOBbIX.

Takum 06pa3omM, KOPPEKTHO CUMUTATh, UTO ITOHSITHE
«HaJIOroBble mpedepeHInn» mupe qepUHNLINN «Ha-
JIOTOBbIE JIbTOThI», B TOM YMCJIe TIOTOMY, YTO IIepBbie
pacIpoCTpaHsSIIOTCS TakKKe ¥ Ha OpraHM3aluio Hajlo-
TOBBIX OTHOIIIEHUI, @ BTOpble — MpeX e BCero OTHO-
CSITCSI K MeXaHM3MY UCUMCJIeHUS U YIUIaThl HAJIOTOB
1 c6opoB. BmecTe ¢ TeM mpeyioskeHHasI MHTepITpe-
Tauusi KpUTEPUEB U COAEPKATETbHOTO HAIIOTHEHMS
COOTHOILIEHUSI 3TUX ABYX TEPMUHOB OTpaskaeT MO3ULINI0
aBTOpa K pa3jie/ieHNI0 HAJIOTOBbIX JIbI'OT M HAJIOTOBBIX
npedepeHinit KaK JOCTATOUHO YCJIOBHOE U CTyXKa-
1ee, CKopee BCETro, YUeOHbIM 1IeJISIM AJIsI TOHMMaHMS
MHOT000pa3sus He TOJIbKO (POpM MpemocTaB/IseMbIX
HaJIOTOBBIX [TPEMMYIIECTB KaK TAKOBbIX, HO U YCJIOBUIA,
u cep UX MpUMeHEeHMs.

CNEUUANbHbBIE HANTOTOBBIE PEXXUMbI —
TOJIbKO A4 CYBBEKTOB MAJIOIO
NMPEONPUHUMATENIbCTBA?
Hanorosble nipedepeHIuy BKIIOYAIOT B CeOS pas3yind-
HbIe (OPMbI HAJIOTOBBIX OCBOOOXIEHUI U MUCKITIO-
YeHMi U3 06IIMX IpaBuUJ Hajaoroo6aoxkenus. Tax,
HaTpumep, cIielajbHble HAJIOTOBbIE PESKMUMBI /IS
Ccy6beKTOB MaJjIOTO MpeaIpyuHUMaTeabCcTBa B Gop-
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J1.U. [oH4yapeHko

Me YCTaHOBJIEHMSI HaJIOTOB Ha MX JOXOMbl, OT/IMYa-
I0IMecs: OT OOIIMX ITOJOXOJHbIX HAJOTOB 110 BCEM
3JleMeHTaM U MPUBOJSIINE K CPAaBHUTEJIbHOMY
YMEeHBIIEHNIO HaJIOTOBBIX 0613aTEIbCTB, MOXKHO OT-
HeCTU K HaJoroBbIM IipedepeHIMsIM. BmecTe ¢ Tem
BbICKa3bIBAETCSI MHEHME O TOM, UTO CIleljMajbHbie
HaJIOTOBbIE PEXMMbI — 3TO He HajJoroBas JIbrorTa,
a MexaHM3M HaJIOTOBOTO PeryJIMpOBaHMs CUCTEMHO-
ro XxapakTepa, T.e. BCTPOeHHbIif B HAJIOTOBYIO CUCTe-
MY aJIbTepHAaTUBHBIN, IbTOTHBIV MEXaHU3M / PEXUM
Hasoroo6oxkeHus [10, ¢. 34]. OqHUM U3 apTyMEHTOB
31€Ch MOXKET CIYSKUTD TOT (DaKT, UTO B CITEIMaIbHOM
HaJIOTOBOM peXMe HeT MPUBSI3KM K 371eMeHTaM O/l -
HOTO 13 HAaJIOTOB, a (DaKTUYECKN HEeCKOJIbKO HAJIOTOB
3aMEeHSIIOTCSI OOHMM (HaIlpuMep, IJIsT CeJIbX03ITPOu3-
BOIMTEJIE — eAUHBIM CeJIbCKOX03s/ICTBeHHBIM Ha-
sorom). Eciu ske akileHTMpOBaTh BHMMAaHMe Ha UH-
CTPYMEHTAX peaan3aliuy HaJIOrOBbIX MpedepeHInii,
TO CNeyuaibHble HA0208ble PEHCUMBL — MO KOMOUHU-
POBAHHAs (hopMa HAN0208bIX NpedepeHyUi.

B DHIIMKIOMEnMu TeopeTnyecKX OCHOB HAJIOTO-
006JI03KeHMST OBITIO TIPeICTAaBIeHO PacIIpeHHOoe I10-
HMUMaHMe neUHULINUN «CIelMalbHbI/ HAJIOTOBBIN
pPeKMM» — 9TO 0cobast CucTeMa HaJoroo6/105KeHMS, KO-
TOpast yCTaHABJIMBAETCS C 1eJIbI0 CO3MaHus 6osee 6ia-
TOIIPUSTHBIX SKOHOMUYECKUX U (PMHAHCOBBIX YCIIOBUIK
IesITEIbHOCTY JIJIST OTAEIbHBIX KaTEerOpuii CyObeKTOB
HaJIOTO006/I0Ke s (OpTaHU3aIii, UHIUBUIYATbHbIX
TpeATIpUHMMATEei), B TOM Yicie 3a CUeT YITPOIeHNsI
MIpaBIA/I HAJIOTOO0OI0KEHMS ¥ CHYKEHMS HaJIOTOBOIA
Harpys3ku?. [Ipy 5TOM OCHOBHBIMM MHCTPYMEHTaMMU
peanmusaium CrielyajbHbIX HAJIOTOBBIX PEXXMMOB Ha-
3BaHbI CJIEAYIONIVE HAIOTOBBIE JIbTOTHI 1 ITpedepeHIvn:

1) 3aMeHa OTHEIbHBIX HAJIOTOB ¥ C60POB, CYIIECT-
BYIOIIMX B paMKax 0OIIEro pexxmumMa HaJoroo0/I0Ke s,
eIHBIM HaJI0TOM, CTIIelM(MUUEeCKUM JIJISI OTIpeeseH-
HBIX BUIOB JIeSITeJIbHOCTU MUV KaTeropuii cyobeKToB
HaJI0r000JIOKEHMS ;

2) yCTaHOBJIEHME 0COOOTO MOPSIAKA OMpeAeIeHNS
9JIEMEHTOB HaJI0T000/I0KeH NS 10 OTHe/IbHBIM HaJIOraM,
B TOM UM(JIe TIO KaTeropusM HaJoTrOIiaTe bIIMKOB;

3) ocBOGOXIEeHME OT 065I3aHHOCTH T10 YILJIaTe OT-
IeJbHBIX HAJIOTOB U cO0POB ((emepaibHbIX, PErMO-
HaJbHBIX I MECTHbIX);

4) yripo1eHue MoATOTOBKY HAJIOTOBOV OTUETHOCTU
Y HAaJIOTOBOT'O KOHTPOJISL.

B HalLIMOHA/IbHBIX HAJIOTOBBIX 3aKOHOIATEIbCTBAX
MOTYT MCIIOJIb30BaThCsl OAHOBPEMEHHO KaK BCe UH-
CTPYMEHTbI, TaK U OTAe/IbHbIe X BUIbI (HaIIpuMep,

2 Maii6ypoB U.A., MBauoB l0.B., pen. DHumkionenus Teo-
peTnuecKux OCHOB Hajoroobnoxxenmsi. M.: JOHUTU-TAHA,;
2016. 503 c.
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Poccusi, KazaxcTaH MCIIONb3YIOT BCE YEThIpe BUA
VHCTPYMEHTOB, a llIBeiiiapusi — TOIbKO TPETUIA BUL).
JlevicTBuMe CITelMaTIbHOTO HAJIOTOBOTO PEXMMA MOXKET
OBITb OTPAHMUYEHO OIpPeHeIeHHbIM CPOKOM.

Vicxomst U3 TeMbl HACTOSIIEl CTaTby, 06paTum
BHMMaHMe IIpeX/ie BCero Ha BTOPYI0 Pa3HOBUIHOCTD
MHCTPYMEHTOB peanu3alym CrelyalbHbIX HAJTOTOBbIX
PEXXMMOB KaK Hambojiee pacrpocTpaHeHHYIO B COBpe-
MeHHO1 npakTuke. OHa CBSI3aHa C YCTAHOBJIEHMEM
0CO6EHHOCTE B 9/IeMeHTaX HaJ0r006I0KeHNS 10
OTIeTbHBIM HajioraM (HaJIoTy Ha PUObLIL OpraHu3a-
1M, KOPIIOPaTMBHOMY MOA0XOTHOMY HaJIOTy) B OT-
HOIIIEHMY CYObEKTOB HAJIOTOOOI0KEeHMS (BKIIOUAS
Hepe3UJeHTOB), NeliCTBYIOIX Ha ONpeaeleHHbIX
Tepputopusix (033, TOCIP u ap.), a TakKe B OTHE/b-
HBIX OTPpaCIaX (BUOaxX AesTeJIbHOCTU, HanipuMmep, IT
KOMITaHUM; CTPYKTYPbI COLIMATBbHOTO HAa3HAUEHMS).
OCHOBHOJ1 HaIpaBJIEHHOCTbIO TAKOTO pOZa CIlely-
QJIbHBIX HAJIOTOBBIX PEXMMOB SIBJISIETCS [IPUBJIEUEeHMe
HallMOHAJIbHBIX MHBECTUILINIA, B TOM YUCJIIE B TEPPU-
TOPUAJIIBHOM BEKTODE, & TAKXKe C yI€TOM UX LieJIeBO
HAIpaBJIeHHOCTH.

[TpuMepoM TpeTheli pa3HOBUAHOCTU MHCTPYMEH-
TOB peanu3alyi CrieliMaabHbIX HAJIOTOBBIX PEKMMOB
SIBJISIETCST OCBOOOKIE€HME Ha CPOK A0 10 jieT oT ucnom-
HeHMsI 00513aHHOCTE} HAJTOTOTIIATEITBIIVIKA T10 HAJIOTY
Ha MPUObUTb OPTaHMU3AIMIA — JIUIT, TIOTYIMBIINX CTATYC
YYaCTHUKOB MPOEKTA TI0 OCYIeCTBIEHUIO UCC/IeI0Ba-
HUIA, pa3paboTOK ¥ KOMMepLMaTIN3aluy UX Pe3yibTa-
TOB «CKOJKOBO». K MpuMepam MOXKHO Takke OTHECTHU
0CBOOOXKIEHMS AJ11 YIACTHUKOB PETMOHATbHBIX MHBE-
CTULMOHHBIX ITPoeKTOB (PUIT), a TakKe CrienyajibHbIX
MHBeCTUIIMOHHBIX KOHTpakTOB (CIIMK), cornamienns
0 3amuTe U nooupenu kanuranosaokenui (C3IIK).
B nenom, PUIT n CIIMK opreHTMPOBaHbI JIOKAJILHO Ha
oIpeJieJIeHHYI0 TEPPUTOPUIO U MO3BOJISIIOT CTUMYJIN -
pOBaTh pa3BUTHeE, [JTABHBIM 00Pa30M, UX YIACTHUKOB,
T.€. OTHEJIbHO B3SIThIX XO3SIICTBYIOIINX CYObEKTOB.
BMmecTe ¢ TeM OTMeUYeHHBIV Pe3y/IbTaT JOCTUTAETCS
MMPeMMYIIeCTBEHHO He 3a CUeT HAJIOTOBBIX MHCTPY-
MEHTOB, a 6/1arofapst CO3AAHNIO CTAOMIIbHBIX YCIOBUIt
pasBUTHKS B CPEIHECPOUHOI MEPCIIeKTUBE.

[To yeTBepTOI PAa3SHOBUAHOCTY Hanbojee SpKUM
IIPUMEPOM SIBJISIIOTCS CIlel[MaJibHble HAJIOTOBBIE pe-
SKMMBI JJI51 CYObEKTOB MaJIOTO ¥ CPeIHEero Mpearpu-
HMMAaTeIbCTBA B YaCTU PA3HOTO YPOBHSI YIIPOIIeHUS
OyXTraJaTepCcKOil ¥ HaJIOTOBOI OTUETHOCTH. BaskHbIM
CTaHOBUTCA U TO, uTO ¢ 01.10.2024 r. mpenycmaTtpu-
BaeTCsl yIpOoleHKe IPoLenypbl NOAKIIOUEHNS pe3u-
IeHToB 093 K cuCTeMe HaJIOTOBOTO MOHUTOPUHTA, UTO
O3HayaeT MmepeBOJ; HAJIOTOBBIX MPOBEPOK HAa OHJIANH.
CoOOTBeTCTBEHHO YCKOPUTCS MIPOIeaypa BO3BpaTa
yrtaueHHOTo HJIC, UTO BaskHO JI/Is1 KPYITHOTO G13Heca.
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033/C33 KAK OPTAHU3ALUMOHHAA
®OPMA CUHEPTUN
NPE®EPEHUUANDBHOIO
HAJTOTOOBNOXEHUA
M MPOCTPAHCTBEHHOTO
PA3BUTUA CTPAHDI

3apy0OeskKHbIN OITBIT ITOKA3bIBAET, UTO OMHUM U3 Ba-
PUAHTOB JOCTVOKEHMSI KOMIIJIEKCHOTO TIpYMeEHEeHUSs
CTUMYJIMPYIOIINX Mep SIBJISIIOTCS CIlel[abHble KO-
HOMMUeckye pesxumsl [11-13]3. Ecin onupaTbcs Ha
KaaccubuUKaALMIO CIIelMaJbHbIX 9KOHOMUYECKUX
30H, NIPeIJIOKEHHYIO B €XXerOgHOM MCC/IeN0BaHUNU
IOHKTA/I*, MOXHO BBISIBUTb OCOO€HHOCTH CJIOKUB-
mevics B Poccuy mpakTUKKU. AHA/IU3 OpraHM3aiuoH-
HBIX (DOPM CITeIMaTbHBIX IKOHOMUUECKUX PEXKMMOB
MO3BOJISIET CJleJIaTh BbIBOJ, UTO IeJISIMU CO3IaHMUS
033 B cTpaHax C HEBBICOKMM YPOBHEM J0X0Za, KaK
U B POCCUICKOI IMPAKTHUKE B YaCTU OTIE/bHO BbIfe-
JIEHHBIX TEDPUTOPUIA, SIBJSIIOTCS : IPMBJIEUeHNeE MHBe-
CTULIMI B MHGPACTPYKTYPY Ha OTPAaHUUEHHO Teppu-
TOPUH, CTUMY/IMPOBaHME PAa3BUTHSI ITIPOMBIIIIIEHHOTO
MPOM3BOJICTBA ¥ KOMITEHCALIMS «y3KUX MECT» B MHBe-
CTUIIMOHHOM KJIMMaTe. BMecTe ¢ TeM J1Jisl 9KOHOMMUK
C YPOBHEM ,0X0Ja BbIIIEe CPeHETrO, Ieper KOTOPbIMU
CTOST 3aJa4y CO34aHMSI BBICOKOTEXHOIOTUYHBIX OT-
paciei, Ipou3BOACTB NPOAYKIIMM C BBICOKOI Aonen
mo6aBeHHOM CTOMMOCTM, CO3TaHNe 30H JIbIOTHO-
r0 HAJIOTOO06I0KEeHNST He CTOJb XapakKTepHO U MO-
SKeT CIYKUTD JIUIID JJIST HeIOTYIeHUsI TepeKOCOB
B 9KOHOMMKE, a TaK:Ke B KauecTBe IIaTOOPMBbI JJIs
MOCTPOEHMS CIOKHBIX TPAaHCTPAHUYHBIX 1[eTI0YeK Mo-
craBoK. TakuM 06pa3om, KOPPEKTEH BbIBO/I, UTO BO3-
HUKAeT MPOTUBOpeUre: ImyTeM 1crnoab3oBanus 033
Poccuy omHOBpeMeHHO HeOOXOAMMO TOCTUTATh I1e-
Jielt, XxapaKTepPHbIX JJI1 9KOHOMMUK, HaXOISIIIIMXCST Ha
pasHoM ypoBHe pa3BuTHs. COOTBETCTBEHHO, ¥ 30HBI
¢ mpedepeHIMaTbHBIM HAJOT0006/I0KEHMEM TAKKe
IO/DKHBI OBITh Pa3HOOOPA3HBIMU I10 GOpMe U 1eje-
nonaranusmM [4, c. 302, 303; 14].

W3 cratuctuky passutus 1 3¢dexkrtuHoct 093
B Poccun ciiesryeT, UTO OHM SIBJISIFOTCSI OMHUMM U3 Ha-
16ojee MacCIITAOHBIX IIPOEKTOB MO IIPUBIEYEHUIO
MPSIMbIX MHBECTULIMI B IPUOPUTETHbBIE BUbI 3KO-
HOMMYECKOIi AeSATeIbHOCTU ¥ OGHUMU U3 BOCTPe6O-
BaHHBIX MHCTPYMEHTOB PETMOHAIbHOTO Pa3BUTHSI.
BmecTe ¢ TeM mocsie Heyay B 4acTu PakTUUeCKUx
pe3yJibTaTOB MOHUTOPUHTA JIeSITeJbHOCTH Ha Tep-

3 OECD Digital Economy Outlook 2017. Paris: OECD Publishing.
2017.URL: http://dx.doi.org/10.1787/9789264276284-en (nata
obparenusi: 20.03.2024).

+World investment report 2019. URL: https://unctad.org/
system/files/official-document/wir2019 en.pdf. (maTa o6pa-
menusi: 20.03.2024).
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BOM 9Tarie 6671 BBeJIeH MOPaTOPuit Ha UX CO3IaHMe.
[Tocste M3MeHeHMIT B HOPMaTUMBHO-IIPaBOBOM obecrie-
YeHUMU, a TaKKe KPUTEePUSIX 10 MIPUHSITUIO PeleHu i
0 11es1iecoo6pasHoCcTy GOPMUPOBAHMS HOBBIX U (-
extuBHOCTU IeticTBYIOMMUX 033 IIpaBUTENTbCTBOM
P® 6b110 0mo6peHo 110 coctostHuio Ha 01.01.2024 .
dopmupoBanme 50 033 B 43 pernoHax CTpaHbl, U3
KOTOPBIX 31 — IMIPOMBIIIIEHHO-ITPOU3BOACTBEHHOT'O
TUIIA, CEMb — TEXHUKO-BHEIPEHUYECKOT0, IeCSITh — Ty-
PUCTCKO-PeKpearoOHHOro TUIIa U IBe — ITOPTOBbIX.
OHM cocpeloToOYeHbl MPEeMMYIIEeCTBEHHO Ha €BPO-
nerickoit yactu Poccun. Ha koHer, 2023 1. B 093 66110
3aperucTpupoBaHo 1128 pe3ugeHTOB, U3 HUX Oolee
123 xomIaHMii ¢ ”HOCTPAHHBIM y4aCTMeM U3 36 CTpaH.
Onu cosganu 6osee 66 ThIC. paboUMX MeCT (3asIBJIEHO
K co3maHuio 184 Teic.). O6beM BIOKEHUIT COCTAaBUI
¢ Havasia GpyHKImMoHupoBauust 093 6omee 989 mipy
py0. (M3 3asIBJIeHHbIX 6 TPIH pyo.).

IyHamMMKa M3MeHeHMs 06beMa MPeIoCTaBISIeMbIX
JITOT T10 TAMOXXeHHBIM IJIaTeKaM, HajloraM U CTpa-
XOBBIM B3HOCaM, a Takke, COOTBETCTBEHHO, T10 yIljia-
YeHHbIM CyMMaM ITOKa3bIBaeT OAHO3HAYHO ITOJIOKM-
TeNIbHBIN TpeH . [IpuyeM uMeeT MecTO GI0mKeTHAas
OKyTIaeMOCTb IT0 BCeM Buam IpedepeHInii: mpemno-
CTaBJIEHHbIE JIbI'OTHI BbIpoCau Ha 191,6%, a yriaueH-
HbIe CyMMbI YBeIMUMINCD Ha 264,6%. [1o ntory 2022 T.
roCyIapCTBO OKYIIMJIO BCe TIOHeCeHHbIe pacxo/ibl Ha
033, HaKOTIeHHbIV OI0IKeTHBIN 3(DhEKT cocTaBMUI
6onee 55 mupm py6.° B 2023 1. 06s13aTe/IbHbIE TIIATEKU
pe3uIeHTOB (HAJIOTY, TAMOKEHHbBIE TUTATEXY U CTpa-
XOBBIE B3HOCHI) B OIOKETHI BCEX YPOBHEN COCTABUIIN
605ee 368 mipa py6.° HeaddheKTUBHBIMMU 10 MUTOraM
2022 r. MuHskoHOMMKM ripu3Haio 7 033: 4 033 III1T,
2 TPT u 1 11033, addekTuBHBIMMU — 23 30HBI U 14 —
moctaTouHo 3ddekTuBHbIMU. CBOJIHBIN TTOKa3aTelb
abdexTUBHOCTY €3 yueTa TypUCTUUECKOTO KIacTepa
coctaBmi 93,9% (B 2021 r.— 96,5%), c Havyana PyHK-
LMoHMpoBaHust 30H — 90,7%. IuddepeHunaiius 00b-
SICHSIETCSI BIMSIHMEM BPEMEHHOTO (haKTopa 1 G0IbIINM
KOJINUECTBOM HOBBIX 30H, Pa3BEPHYTBIX JIJIST PA3BUTHS
SKOHOMMKM U ellle He YCIIeBIINX peasn30BaTh CBO
rnoTeHuman’.

5 M2P P®: 033 npomomsKaoT 1eMOHCTPUPOBATh YCTOUMBYIO
nonoxkuTenbHyto nuHamuky. URL: https://www.economy.gov.
ru/material/news/mer _rf oez prodolzhayut demonstrirovat_
ustoychivuyu_polozhitelnuyu_dinamiku.html (mata oGpaiie-
Hus: 20.03.2024).

¢ Oco6ble skoHOMMYeckye 30Hbl. URL: https://www.economy.
gov.ru/material/directions/regionalnoe_razvitie/instrumenty _
razvitiya_territoriy/osobye_ekonomicheskie_zony (nara o6pa-
meHud: 17.03.2024).

7 023 mpoBepPWIU Ha YCTONYMBOCTh. MOHUTOPUHT 3P HEKTUB-
Hoctu 033. URL: https://www.kommersant.ru/doc/6095851
(mata o6painenus: 07.02.2024).
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Tabnuya / Table
MNpedeperHunn ana pesupaeHtos 033 HakoNUTENbHLIM UTOrOM (C HaYana ¢yHKuMoHupoBaHusa 033) /
Preferences for SEZ Residents Cumulatively (From the Beginning of the SEZ Operation)

Jlbrotsl no ynnare
TaMOXEHHbIX
nnatexen / Benefits 53 33238,3 51 40222 48 48232 47 57257 172,3%
of paying customs
duties

HanoroBble nbrotbl /

37 234559 40 31147 44 43841 46 56219 239,7%
Tax benefits

Jlerotsl no ynnare
CTPaxoBblX B3HOCOB /
Benefits of paying
insurance premiums

10 6565 9 6999 8 7711 7 7711 117,5%

Bcero
NpeaocTaBAeHHbIX
nbrot / Total provided
benefits

100 63259,2 100 100 100 121187 191,6%

YnnayeHHble
TaMOXeHHble cbopbl /
Customs fees have
been paid

20 283777 38 71244 34 93888 32 116151 409,3%

YnnayeHHble Hanoru /

. 39 53428,2 42 77605 46 127394 48 176247 329,9%
Taxes paid

YnnayeHHble
CTpaxoBble B3HOChI /
Insurance premiums
are paid

41 56076,4 20 37074 20 53972 20 72404 129,1%

Bcero ynnayexo /

. 100 137882,3| 100 100 100 364802 264,6%
Total amount paid

McmoyHuk / Source: COCTaBNEHO aBTOPOM MO CTaTUCTUYECKMM [aHHbIM 6u3Hec-HaBuratopa no 033 3a cooTBeTcTBYHOLWME rofpl; OTyeT
0 pe3ynbratax GYHKLMOHMPOBAHMS 0CODObIX IKOHOMUYECKMX 30H 33 2022 rof, v 3a nepuog C Havana GyHKLMOHMPOBAHMS 0COBbIX 3KO-
Homuyeckmx 30H / Compiled by the author based on statistical data from the business navigator for the SEZ for the relevant years;
Report on the results of the functioning of special economic zones for 2022 and for the period from the beginning of the functioning
of special economic zones. URL: https://www.economy.gov.ru/material/file/699ec37679f67c137b011926f7a15119/business_
navigator_2020-2022.pdf; https://www.economy.gov.ru/material/file/cbb3dd2a3836539769b9a50284bd2888/otchet_oez_2022.pdf
(maTa obpawenus: 20.03.2024) / (accessed on 20/03/2024).
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Bmecre ¢ Tem ciiegyeT npu3HaTh, YTO OJHOI U3
MIPUYNH, TOPMO3SIIINUX peann3aluuio 3asBIeHHbIX 10-
CTYDKEHMIA CO3/TaBa€MbIX OPTaHM3aIVIOHHBIX (hOPM CO
CIIelaIbHBIMY PEXXMMaMM HaJIOTOOOIOKEHS, SIBISI-
eTcs Hajuuue 06IIePOCCUIICKIX TEPPUTOPUATIbHBIX
IUCIIPOIIOPIUIA, UTO HE MOKET «JIeUUThCSI» TOTbKO
HaJIOTOBBIMM MHCTpyMeHTamMu. Tak, aHaans Teppu-
TOpMaAJbHOrO pasMelneHust C33 0OGHO3HAYHO CBUe-
TEJILCTBYET 00 VX IIPUTSIKEHMY K PETMOHAM C Pa3BUTON
UHOPACTPYKTYPOIt 1 JIOTUCTUUECKOM JOCTYITHOCTBIO.
Kak npasuno, sTo LleHTpanbHblit U [IpUBOIKCKUN
(demepanbHbIe OKPYTA, TTIe COCpeoToUeHO 6onee 50%
o6pabaThIBaloOIIel MPOMBIIIIEHHOCTU U 60os1ee 70%
ITPOM3BOICTBA MHHOBAIIMOHHOI ITpomyKum [15].
B 3T0J% CBSI3U MTO3UTUBHO OIl€HMBAETCS BIIepPBbIe MPO-
u3BeneHHoe B 2023 T. BO3MellleHNe PETMOHAM PacX0i0B
10 CO3MTaHMI0 MHMPACTPYKTYPHI 3a cueT (PakTUIeCKu
yIUTaUeHHbIX pes3ugeHTaMu ¢GemepabHbIX HAJOTOB
¥ TaMOsKeHHbIX TiaTeskeit. [To 033 «CankT-IleTepOypr»
u «JIy6Ha» 661710 Bo3MeleHo 1,4 mipp pyo6.8

«PETMOHAJIbHAA MOJIMTUKA»
U «HANOITroBAd NOJIMTUKA» PETUOHOB:
4YTO 3ATUMU TEPMUHAMW?
B menom crienuanbHble HAJOTOBbIE PEXMMBI C pas-
HBIMU MHCTPYMEHTAaMM peann3aluy BIUChIBAIOTCS
B MHCTUTYaIN3aMIO HAJIOTOBBIX MTpedepeHImii Kak
KOMIIJIEKC coueTarmuxcs Gopm, MeToI0B, MHCTPY-
MEHTOB, B TOM UlCJIe HAJIOTOBBIX JIbTOT U MpedepeH-
LMIA, O JOCTVMKEeHMS 3a,a4u COLMalbHO-3KOHOMM -
YeCKOro PasBUTUS CTPAHbI U OTHENbHBIX ero Teppu-
TOPUAIbHBIX €IVHMULI.

HeomHopomHOCTh pa3BUTHUSI PETMOHOB UHUIIUM -
pyeT mepemavy ornpeneieHHOro 00beMa MOTHOMOYMIA
(yHK1IMIT) Ha perMOHANIbHBII ypOBEHb. B 3TOM Takske
COCTOUT OLVH U3 TEOPETUYECKMX aClIeKTOB TEPPUTO-
pPUAIBHOTO TTOAX01a B TpedepeHIIMaJIbHOM HaJIOTO-
06oskeHMM. BasKHO JOCTMKREeHNE OITUMATbHOTO coue-
TaHUS [EHTPATN30BaHHOTO, GeepaTbHOrO JIeMeH-
Ta TOCYJapCTBEHHOTO YIIPAaBAE€HMUS C PETMOHATbHBIM.
HecmoTps Ha omnpeneieHHYI0 aBTOHOMMIO, PETMOHBI
ITOJDKHBI OBITH 3 (EeKTUBHOI YaCTbhIO 001Iel CHUCTEMbI
XO03$11ICTBOBaHMS. B 3TOM HampaBeHUM BaXKHO OCY-
IIECTBJISITh TMTOVCK (DMCKATbHBIX MHCTPYMEHTOB MAKPO-
IKOHOMUUECK020 PETYIMPOBAHMS KaK Ha demepaabHOM,
Tak 1 cyodenepaaIbHOM YPOBHSX. [ToyyaeT pa3BuTHe
KOHLIEMNIMSI MHOTOYPOBHEBOI CUCTEMBbI HaJIOTOBOTO

8 CaHKT-IleTep6ypry M MOCKOBCKOJi 06J1aCTY BO3MECTMIIN 3a-
TpaThl Ha co3aaHue uHbpacTpykTypbl 033 3a cueT rocrop-
mepxky/ URL: https://www.economy.gov.ru/material/news/
sankt_peterburgu_i_moskovskoy_oblasti_vozmestili_zatraty_
na_sozdanie_infrastruktury oez_za_schet_gospodderzhki.
html (gaTta o6pamenusi: 07.02.2024).
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perynupoBauusi. Hanbosnee sipko 3TO BUIHO HA TIPU-
Mepe MOCTPOeHMST HaJIOTOBBIX PEXXMMOB B OTHOLIEHUY
COCTaBJISTIONIVX He(Tera3oBoro KOMITIEKCa, BKIoYast
U TEPPUTOPUANIBHBIN acIexT [16].

B 3T0J1 CBSI3M OCTaHOBMMCS Ha JeDUHULIUSIX «HAJIO-
rOBast MOJIMTUKA PETMOHA» U «PETMOHAIbHAS HAJIOTOBasI
TIOJINTYKA». B HayuHOI IMTepaType yaille BCero MMeoT
MeCTO ITyOJIMKaLMK, IJIe BCTPevaloTcs ob6a TepMuHa
6e3 pa3HUIIbI B X comepskanum [17-19]°.

IeiicTBUTENBbHO, B dhenepaTMBHOM roCylapCcTBe
Ha BCeJl TeppUTOPUM LEeVCTBYIOT 3aKOHOLATEIbHO
orpefiesieHHbIe ITPaBuJia YCTAaHOBIEHMS U BBeAeHUS
HaJIOTOB, YTO OTPA’KEHO Kak B I1€PBOIi YaCTH, TaK U BO
BTOpOii HK P®. Hanpumep, 11. 5 c1. 12 HK P® «Bumbl
HaJI0roB U c60poB B Poccuiickoit Pemeparun. ITos-
HOMOUMS 3aKOHOJATeNbHBIX (TIPECTaBUTEIbHbBIX)
OpraHoOB rOCyJapCTBEHHOIT BIACTU CyOheKTOB Poc-
cutickoit @enepalinu U MpeCcTaBUTEIbHBIX OPraHOB
MYHUIIUTIATbHBIX 06pa30BaHMIii IO YCTAaHOBJIEHUIO
HaJIOTOB ¥ c60pOB» rmacut: «degepanbHble, permo-
HaJIbHbIE ¥ MECTHBIE HAJIOTU U COOPBI OTMEHSIIOTCS
HaCTOSIIIMM KOJeKCoOM». B 11. 6 91071 ke ctaTbu: «He
MOTYT yCTaHABAMBATbHCS (pefiepanbHbie, perMOHaIbHbIE
WJIV MeCTHBIE HaJIOTM U cOOPbI, HE YCTAaHOBJIEHHbBIE
HACTOSIIIIMM KOZeKcoM». BMecTe ¢ TeM cyOBEKTHI de-
Jepanuy UMeIT KOHCTUTYLMOHHO OMpefeeHHYI0
CaMOCTOSITeTbHOCTh, OCHOBAHHYIO Ha TIPUHIIUIIE PaB-
HOMpaBusl, B TOM UNC/Ie B 9KOHOMUYECKO MOIUTHUKE,
a 3HAUUT U B IIPOBeLeHUM HaJIOroBOi nmoautuku. B HK
P® ykazaHHbIit moaxof 3abUKCUPOBAH B YIIOMSIHYTO
cratbe CT. 12 HK PO yxe B camom ee Ha3zBaHuu. OT-
CIOZa cCaMblii HaYa/JIbHbIV BbIBOA, KOPPEKTHO MOXKET
OBITD IIPEICTABJIEH KaK TO, YTO TEPMMHBI «HAJIOTOBAS
MOJIUTHKA PETMOHOB» U «peTMOHaIbHAas HaJIOTOBas
TOJIUTUKA» UMEIOT COfepsKaTeibHOe OTINYNe.

PervoHanbHast HaJOroBas MOAUTHKA — ITO COCTAaB-
HAasl YaCTh HAJIOTOBOM MOUTHUKM (eepanibHOTO LIEHTPA,
KOTOPBII OTIpefeNsieT mapaMeTphbl U NpaBusia MPUHITUS
CaMOCTOSITEJIbHBIX Mep B 06/1aCTY HAaJIOTOOBI0KEHUS
¥ HAJIOTOBOTO aIMUHUCTPUPOBAHMS PETMOHOB CTpa-
HbI. B CBO10 ouepenpb HamoroBas MoOAUTHKA PerMoHa,
BOUpas B cebs ycTaHOB/IEHHbIE B MaciiTabax Bceii
depepanyy MOAXOABI K peTYOHAM B 006JIaCTY HAJIOTOB,
BKJ/IIOUAeT CaMOCTOSITe/IbHO OIpezessieMble mapame-
TPBI HAJIOTOO6IOKEHMS, TTPEXKIE BCETO, B OTHOIIEHUN
PETMOHAJIBHBIX ¥ MECTHBIX HAJIOTOB, a TAKXXe HaJIoro-
BOTO aIMUHUCTPUPOBaHMS. BO3MOXXHO, UMEHHO 3TO
MMeJIM B BUIY aBTOPBI BOIBIIIOTO TOJIKOBOTO CI0BAPS

° IMackaueB A.B., Kamma B.A. pen. BombIoit TOJKOBBIN CJIO-
Bapb HAJIOTOBBIX TepMMHOB U HOpM. M.: T'enmmnoc APB; 2002.
469 c. Oxeros C.1., llIBemosa H.I0. TonkoBeIit c1oBapb pyc-
CKOTO $13bIKa. 2-€ U31., UCIp. ¥ gom. M.: A3b; 1994. 907 c.
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HaJIOTOBBIX TEDMMHOB ¥ HOPM, YTBEPXKAasl, YTO Ha-
JIOTOBasI IMOJIUTUKA «(POpMUPYemcs U pealu3yeTcst Ha
dhemeparbHOM, PETMOHAILHOM ¥ MECTHOM YPOBHSIX» 7.,

Takoe TOHMMaHNWe HAJIOTOBO MOJUTUKU PETUO-
Ha IpeacTaBiseTcs B OObIIeli Mepe BCTpauBaeTcs
B KOHTEKCT HallMOHAJIbHO MpOrpaMMbl TPOCTPAHCT-
BEHHOTO pa3BUTUs Poccuu, B KOTOPOI KaXKAblil perMoH
XapaKTepu3yeTcsi CBOMMM COLIMaTIbHO-3KOHOMMYe-
CKMMU, TeorpadnuecKUMMU, KyJAbTYPHBIMY U IPYTUMU
0COGEHHOCTSIMM, HO BMECTe OHM COCTaBJISIIOT, B TOM
Yucie, U 9KOHOMUYeCKoe TPOCTPAHCTBO CTpaHsbl. Llenb
HaJIOTOBOJ MOUTUKY perMoHa BUAUTCS B JOCTVKEHUN
ONTUMAaJIbHOTO CMMOMO03a 3a0au Pa3BUTUS PETMOHA,
BBITIOJTHSIEMBIX MM (DMHAHCOBO-X03SI/ICTBEHHBIX, COLIM-
QJTbHBIX ¥ MHBIX QYHKIMIT C HAJIOTOBBIM ITOTEHIIVAIOM
peruoHa. 1151 MIOHMMaHMS IPUBEAEM IIpUMeD C OIIbI-
TOM IIpeBpallleHNs MPOMBbIIIZIEHHOTO MOHOTOpOAA
Bbikca B eitHOe rOopoACcKOe MPOCTPAHCTBO HA OCHO-
Be MeTaJUTypruyeckoro KoM6mMHara ¢ BKIIOUeHeM
apT-IUIOLAI0K, KYJIbTYPHO-UCTOPUYECKOTO LIeHTpa
«[lyxoB-napk» u T.A. Kommauus OMK B pamkax ESG
MepOonpUsITHii, a TaKsKe HallMoHanbHOI e «Kom-
doprHasg 6e3onacHas cpena Ojisl >KU3HU» TOTyduia
COOTBETCTBYIOIIE perMOHabHble HAJIOTOBbIE JIbI'OThI
B YaCTY Hajora Ha MpMObLUIb OpraHU3alIMil ¥ HaJora
Ha UMYILIEeCTBO opranmu3anuii [20].

NPOABNIEHUE MHOTOYPOBHEBOM
KOHUEMUUUN HANOTOBOTIO
PETYTIUPOBAHUA
MHOTrOYpPOBHEBBIN MOAXOM, B IPaKTUKE HAJIOTOBO-
ro peryJiMpoBaHusl, UCXOAs U3 KOHKPETHOI 3KO-
HOMMUYECKOW CUTYalluMu M OPMEHTUPOBAHHOCTY Ha
IOCTVKeHMe JTOKAJIbHOM 11e/iM, CTAHOBUTCSI OMHUM
13 aKTyaJdbHBIX TPeHAOB!!. UHCTUTYIIMOHATbHYIO
COCTaBJISIIOIIYI0 MHOTOYPOBHEBOV CUCTEeMbI Halo-
TOBOTO PETryIMpPOBaHMS MOXHO ONpeNeNnuTb B KOH-
TeKCTe NMPUMEHSIEMOTr0 MHCTPYMEHTapusi: CUCTeM-
Hble (YPOBEHb HAJIOTOOOIOKEHNS, CCTEMA HAJIOTOB
1 c60pPOB); KOMIIJIEKCHbBIE (CITeI[MabHbIe PEsKMMBbI
HaJI0TO06IOKEH S ) ; TOKAAbHbIE (M3MeHeHUs TIPU-
MEHSIEMOTO MHCTPYMEHTApUs peryjJimMpoBaHusI).
VuuTbeIBas crieUM@uKy pasmMelieHus Mo TeppuUTo-
pUM CTPaHbI KAMUTATIOEMKUX U TPYJOEMKUX ITPOU3-
BOJICTB, BO3MOXHbBI COOTBETCTBYIOIIIME [Ba MTOAX0a
K CTUMYIMPOBAHUIO TIPOCTPAHCTBEHHOTO Pa3BUTUS

cTpaHsl [21].

10 TTackaueB A.B., Kamuu B.A., peni. Bo/bII0ii TOMKOBBIN CTO-
Bapb HaJIOTOBBIX TEPMMHOB U HOpM. M.: Tenmoc APB; 2002.
469 c.

Levey S.Mobilization Theory: Some Lessons from the
Literature for Today. Global Institute for Sustainable
Prosperity. Working Paper. No. 126, 2020.
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HanoroBbie MHCTPYMEHTBI PETYIMPOBAHUS mMpydo-
eMK020 TIPOVI3BOJICTBA KaK HY)KIAIOIIETOCs B MEHbIIIEM
06beMe KalUTaIOBIOKEHMIT MOTYT PaCcCMaTPUBATHCS
B KauyecTBe I[eHTPaJIbHOTO 3BeHa B KOMIIJIEKCEe MH-
CTPYMEHTOB TOCYIapCTBEHHOI'O CTUMYJIMPOBAHUS
BHE[IPEeHMST BLICOKOTEXHOIOTMUHBIX ITPOLIECCOB.

Kanumanoemxkue ke mpou3BOACTBA, KaK ITPaBUIIO,
XapaKTepU3YIOTCS TePPUTOPUATBHON 3aKpeIIeHHO-
CTbI0. DPPEKTUBHOE CTUMYIMPOBAHME ITPOU3BOCTBEH-
HOJ1 IesITeJTIbHOCTHM C MICTIOJTb30BaHMEM COBPEMEHHBIX
TEXHOJIOTHIT He MOYKET OCYIIeCTBIISIThCS TOJbKO HAJIO-
TOBBIMM METOHAMM: MOIEePHM3ALMS U pacIlypeHne
MIPOM3BOJICTBA COMTPOBOKAAIOTCS 3HAUUTEIbHBIMU
VHBECTULIMSIMU, TIPUOPUTETHBIM YCIOBMEM KOTOPBIX
SIBJISIETCSI 3aKpeIlyieHle CTabUIbHBIX YCIOBUIA Tes-
TEILHOCTYU XO3SI/ICTBYIOIIETO CyOheKTa Py YCIOBUN
HaJIMUMSI CTabMIIBHOTO (hpMHAHCOBOTO 3aKOHOIATE b-
crBa. Kpome Toro, KanuraaoeMKye IIPOM3BOICTBA
TePPUTOPUATBHO TATOTEIOT K JIOKAIMSIM C Pa3BUTOM
MHOPACTPYKTYPOIi U HATMUMEM BbICOKOKBAIUPUIIV-
pOBaHHOTO MepcoHasa. TakuM 06pa3oM, HAJIOTOBOE
CTUMY/IMPOBaHME CO3TaHMs (COBEPIIEHCTBOBAHMS)
KaIMUTaI0eMKOI MHPACTPYKTYPBI JOJIKHO ITpeIyc-
MaTpPUBaTh HE TOJIBKO CHIMKEHME CTaBOK HAJIOIOB, HO
M MeXaHM3Mbl YCKOPEHHO aMOPTU3aIuu, IIOTHOTO
yuera 3arpaT Ha HUOKP ¢ moBsImawommum Kosghuim-
€HTOM, I3MeHeHMe CPOKa YIUIAThl HAJIOTa Ha ITPUOBLITL
opraHM3anuit u T.1.

PermoHasibHOE ¥ MeCTHOE HaJI0To0b/105keHue 6a-
3UPYIOTCS IJIaBHBIM 06pa30M Ha MMYII€CTBEHHOM
Ha0roo6noxkeHnn. O6beKTaMy BbICTYIIAIOT HEABY -
SKMMO€E UMYTIECTBO GU3NUECKMX U FOPUANIECKIX JINII,
TPAHCIIOPTHBIE CPENICTBA, 3eMJIs. Kak CBUIETEIbCTBYIOT
JaHHbIE CTATUCTUKY IMOCTYIIEHUST PETVMOHATbHBIX
¥ MECTHBIX HAJIOTOB B GIOKEThI PETVIOHOB, ¥ MECTHbIE
610/KeThl MMEIOT TeHAeHIMIo pocTta (2023/2019 rr. o
perMoHajbHbIM HajioraM — 125,97%, o MeCTHbIM —
118,18%), uTO BO MHOTOM O0YCJIOBJIEHO pacIIMpeHNEM
HaJIOTOBO¥ 6a3bI (CM. pUCYHOK).

[MpeumyiiectBa mpedepeHInii Mo UMYIIeCTBEH-
HBIM HaJIOTaM, IIpMYeM OTHOCSIIMXCS Kak K pusuye-
CKIMM, TaK U OPUINYECKUM JIUIIAM, MMEIOT HECKOJIbKO
TIPUYMH, CPeIV HUX OCHOBHAsI — Ha cybdemepasbHOM
YPOBHE MOXKET OBITh JOCTUTHYT 60JIee 00BEKTUBHBIN
TTOAXO/I, K HAJIOTOBO# 6a3e C yUeTOM PermoHaabHbIX
¥ MEeCTHBIX 0cobeHHOCTelt. HecryuaitHO CpOKM 1 T10-
PSIOK Mepexoia Ha KaJaCTPOBYIO OLIEHKY HeIBM-
SKMMOCTU (pM3MUeCKMUX JULL OTIpeAesiioT MMEeHHO
perMoHa/JibHbIe OPTaHbl, BKJIIOYASI ¥ CaM YPOBEHbD
KaJlacTPOBOI OLIEHKU, TPMMeHeHMe COOTBETCTBY-
omuXx KoahduumenTtos. Tak, Hanpumep, ipu 6osee
HM3KOJT cpemHelt 3apaboTHOI I1aTe B ATalicKOM
Kpae (32,8 TeiC. py0.) IO CpaBHEHMIO, HATIpUMeED,

117



HANTOIroBAA NOJIUTUKA / TAX POLICY

= PervioHanbHble Hanoru (Tbic. py6.)

1 600 000 000

1400 000 000

1163 440 574

1200 000 000 1095 835 966 1098 627 594

= MecTHble Hanoru (Tbic. pyb)

1380443 833
1333187 046 804438

1000 000 000

800 000 000

600 000 000

400 000 000

=—263002 862

= 266534749

E=——089757271

|

807471947

200 000 000

0

]

TITITTTITIO
QT

2021r. 2022r.

Puc./ Fig. MocTynneHns permoHanbHbIX U MECTHbIX HA/IOrOB B KOHCONMAUPOBAHHbIN O0AXeT CybbekTa
Poccuitckon @epepaumm (Thic. py6.) no aaHHbIM otyeTa ®HC Poccum no popme 1-HMm / Income
of Regional and Local Taxes to the Consolidated Budget of the Russian Federation (Thousand Rubles)

According to the Report of the Federal Tax Service of

Russia on Form 1-nm

McmoyHuk / Source: cocTaBneHo aBTopoM no AaHHbIM otyeta OHC Poccum no dopme 1-Hm / Compiled by the author according to the

report of the Federal Tax Service of Russia on form 1-nm.

¢ Bopownesxkckoit 1 OMckoit obnactsavu (40,9 Teic. pyo.
1 40,7 ThIC. py6., COOTBETCTBEHHO), HAJIOT HA MMYIIe-
CTBO (pM3MUecKux jaull B AJTalicCKOM Kpae Ha OOUH
06BEKT 0Ka3aJICs BhIIIE, YeM B Ha3BaHHBIX CYObEKTaX
(coorBetcTBeHHO — 1,2; 0,9; 0,6 ThIC. pY06.) [22]. Takoe
CpaBHEeHMeE JTaeT ompee/IeHHYI0 MHGOpMAaIUIO AJIs
MIPUHSTHUSI OpTaHaMM pPerMoHaabHO BAaCTU COOT-
BETCTBYIOLIMX Mep B paMKaxX HaJIOTOBOJ MOJUTUKI
peruoHa B 4aCTU 1e1eCO00Pa3HOCTY TPUMEHEHUS
JbTOT U TipedepeHInii. IMeT MecTo 1 HeKOTO-
pble Mpo6IeMbl TI0 YCTAHOBIEHUIO U IIPUMeEHEeHUIO
JIbTOT [0 HAJIOTY Ha MMYIIECTBO JJIST GU3NUECKUX
JINL, B YaCTHOCTU, UCXOAS U3 BUAOB JesITebHOCTH,
XapaKTepHbIX IJI51 TOW WIN UHON TeppuTopum [23, 24].
Cka3aHHOe CBUIETENbCTBYET O Ha3peBIleil Heo6Xomu-
MoCTH TpaHchopMalu B MOAX0AaX K paciiMpeHunIo
KOHTYPOB CaMOCTOSITe/TbHOCTY HaJIOTOBO MOTUTUKI
permvoHOB IPU pellleHM BOTIPOCOB Pa3BUTUS OT-
IebHOM TEPPUTOPUN, YIUTBIBASI CUHEPTETUYUECKUIA
3¢ dekT B3auMOIeiCTBUSI C COCETHUMM 00J1acTIMU
yepe3 pasinMUIHble OpraHM3aIMOHHbIE (DOPMBI TIpe-
(hepeHILIMaTbHOTO HAJIOTOO0I0KEHMSI.

BbIBO4 bl

V3 COBOKYITHOCTM MCCIeJ0BaHHBIX TEOPETUUECKUX
aCMeKTOB MOXHO 3aKJIKUYNUTh, YTO HA KOHIIEITY-
aJIbHOM ypOBHEe BasKHbIM YCJIOBMEM peann3alium
TePPUTOPUATBHOIO MOAX0a B IpedepeHIMAb-
HOM HAaJIOTOOO6JIOXKEHUU SIBJISETCSI IOHMMaHMue
MHOTOYPOBHEBOTO ¥ MHOTOIeJIeBOr0 XapakTrepa
HaJ0TOBOT0O CTUMYJAUPOBAHUS COIMATbHO-3KO-
HOMMYECKOTO pa3BUTHUS cTpaHbl. KoMIliekc nmpu-
HYMaeMbIX Mep cjenyeT nuBepcuPuimponaTh
C BK/IIOYEHMEM TAKUX, KaK IPsSMble CyOCUIUU, CO-
3JaHMe UHPPACTPYKTYpPbl, 06eclieueHme NOCTY-
ra K KpeIUTHBIM pecypcam (IOoJITOCPOUYHBIM, CO
CcTaGUIbHOI ¥ HEBBICOKOJI IMTPOLIEHTHOI CTaBKOI1)
M T.H., aKIIEHTUPYS BHUMAaHMe Ha Takyue GOopMbl
MPOCTPAHCTBEHHOTO Pa3BUTUSI, KaK KJaCTepPhl
M TPYIIBI KJIACTEPOB, a Takxe B pamkax 093, C33,
TO3CPos, PUIlos, CITMKos, C3IIK, Tak Kak ob6s3a-
TeJIbHBIM yCJIOBMEM TaKOr0 MOAX04a K CTUMYJIM-
POBaHMIO IPOCTPAHCTBEHHOT'O Pa3BUTHUS OJKHO
CTaTh KOMIIJIEKCHO€E coueTaHye HaJOTOBbIX U He-
HaJIOTOBBIX MHCTPYMEHTOB.
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CoBpeMeHHble TEXHONOMMU UCKYCCTBEHHOIO MHTE/I/IEKTA
KaK MHCTPYMEHT TpaHChOpMaLUM Lieno4vek co3aaHus
CTOMMOCTU POCCUICKMX KOMMepYeCcKux 6aHKoB
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06beKT 1ccnenoBaHUs — LenoYvka co3aaHmsa ctommocTu banka. Uenb —onpeneneHme BO3MOXHOCTU NPUMEHEHUS TEXHOSO-
TMIA UCKYCCTBEHHOTO MHTennekTa (MM) Ha 3Tanax Lemnoyku co3naHus CTOMMOCTM KOMMepYeckux 6aHKOB U TpaHCchopMaLms
LLeNnoYKM CTOMMOCTM NOJ, BO3AENCTBMEM AAHHbIX TEXHOMOTMIM. MIcnonb3yoTcs Kak 06LeHayYHble MEeTOAbI — aHaNU3, CUHTE3,
abCcTpakums, MHAYKUMS M AeayKUMs, Tak U rpaduyeckuii M CTaTUCTUYECKMI aHaNU3bl, METOA0N0MMS LLEeNOYKM CO34aHMUS CTO-
MMOCTU. M3yyeHbl OCHOBHbIE NMOAXO0AbI K GOPMUPOBAHMIO LLEMNOYKM CTOMMOCTM B BAHKOBCKOM OTPAC/K, @ TaKxXKe K/toYeBble
XapaKTepUCTUKM BU3HEC-NPOLLECCOB, BXOAALWMX B Hee. Ocoboe BHUMAHME yaeneHo TEXHOMOrMYeCkon COCTaBnsoWel Kak
6a3nca 4N pa3BUTUS COBPEMEHHOIO LMPPOBOro BaHKMHra. BbisiB/ieHbl OCHOBHbIE HAaNPaB/ieHWUs BHEAPEHUS COBPEMEHHbIX
TEXHONOMMIA UCKYCCTBEHHOMO MHTENNEKTA KaK NPUKNAAHbIX, TaK U reHepaTUMBHbIX Mogenei. AHanus Lenovyku CTOMMOCTH
nokasan, Yto co3LaHue U UCMoNb3oBaHMe Mogenei MM — 3To caMoCToSTeNbHbIM BCMOMOraTeNbHbIM npouecc, paboTa Ko-
TOPOro He TOMbKO BAMSIET HA OCHOBHYHO LeATeNbHOCTb 6aHKa, HO M TpebyeT onpeneneHHOro YpoBHS pa3BUTUS TEXHONOTUIA
M pUCK-MeHeoKMeHTa B H6aHke. Ha paHHbIx 6ubanoTekn kericoB Al Russia Ha mpakTU4eCcKMx npuMmepax NpoOAeMOHCTPU-
poBaHbl hakTUYeckue pesynbTatbl BAUSHUA Mogenein M Ha 3Tanbl Lenoyku Co34aHUS CTOMMOCTM — MApKeTMHra U npo-
[aX, KNMEHTCKOM NOALEPXKKM M KOMMYHMKALMI, ONepaLMOHHOrO NpoLEeCcCUHra U puUck-MeHemkmeHTa. Mo pesynbtatam
UCCNenoBaHUS CAeNnaHbl BbIBOAbI O TOM, YTO BHEPEHWME MHHOBALMI B 061aCTU MCKYCCTBEHHOTO MHTENIEKTA YBENMUYMBAET
CTOMMOCTb KOMMAHWUM 3a CYET pocTa 3PDEKTUBHOCTH BU3HEC-NPOLLECCOB. BHeApeHUE NCKYCCTBEHHOTO MHTeNNEeKTa TpebyeT
TEXHONOMMYECKOI 3pEeNocTv NPeanpuUaTUS, a ero UCNob30BaHUE SBASETCS CAMOCTOATENbHBIM TEXHOMOMMYECKMM NPOLLEeC-
COM, TpebYHOLWMM YYacTMs BCMIOMOraTeNbHbIX NMPOLECCOB, HANPUMEP, PUCK-MeHeoKMeHTA. Pe3ynbTaTbl MCCneaoBaHWs UMe-
FOT MPAKTUYECKYIO 3HAYMMOCTb A1 KOMMAHWM GaHKOBCKOM OTPaC/iu, TakK KakK MeTOAbl aHanMn3a BAUSHUS TexHonoruin M Ha

LLenoyKy CTOMMOCTM MOTYT BbITb MCMONb30BaHbI NPY NPUHATUU peLeHMit 06 UX BHELPEHUMU.
Knroueeble cn106a: Lernoyka Co3haHnsa CTOMMOCTU; GaHKOBCKAs OTPaC/b; MCKYCCTBEHHDbIW MHTENNEKT; reHEPaTUBHbIE MOAENM

Ana yumuposarus: NokamecroB U.E., Hukutnua H.A. CoBpeMeHHble TEXHONOMMMU UCKYCCTBEHHOIO MHTENNEKTA KaK UHCTpY-
MEHT TpaHchOopMaLMm Lienovek Co3aaHUs CTOMMOCTH POCCUMCKUX KOMMEpPUYECKMX 6aHKOB. PUHAHCHI: meopus U NPaKkmuka.
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Modern Artificial Intelligence Technologies
as a Tool of Transformation of Value Chains
of Russian Commercial Banks
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ABSTRACT
The object of the study is the value chain of the bank. The purpose of the study is to identify the possibility of applying
artificial intelligence (Al) technologies in the value chain stages of commercial banks and transform value chains under
the influence of these technologies. It uses both general scientific methods — analysis, synthesis, abstraction, induction
and deduction, and graphical and statistical analysis, the methodology of value chain creation. The main approaches
to the formation of the value chain in the banking industry, as well as the key characteristics of the business processes
included in it, were studied. Particular attention is paid to the technological component as the basis for the development
of modern digital banking. During the research, the main directions for the implementation of modern artificial
intelligence technologies, both applied and generative. Analysis of the value chain showed that the creation and use of
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Al models is an independent supporting process, the work of which not only affects the core activities of the bank, but
also requires a certain level of technology development and risk-management in the bank. Data from the Al Russia case
library demonstrates the actual impact of Al models on the value chain phases of marketing and sales, customer support
and communications, operational processing and risk management. Based on the results of the study, it was concluded
that the introduction of innovations in the field of artificial intelligence increases the value of the company by increasing
the efficiency of business processes. The introduction of artificial intelligence into processes requires the technological
maturity of the enterprise, and its use is an independent technological process that requires the participation of auxiliary
processes, for example, risk management. The results of the study are of practical importance for companies in the
banking industry, since methods for analyzing the impact of Al technologies on the value chain can be used when
making decisions about their implementation.

Keywords: value chain; banking industry; artificial intelligence; generative models

For citation: Pokamestov I.E., Nikitin N.A. Modern artificial intelligence technologies as a tool of transformation of the
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BBEOEHWUE

HVcronb3oBaHMe MCKYCCTBEHHOTO MHTEIJIEKTA SIBJISI-
eTCsI OJHMM M3 9TAIlOB Pas3sBUTHUS IUMDPOBOIL IKOHO-
MUKM, 0COOEHHOCTH KOTOPOi COCTOUT B MPUMEHEHUN
TepCreKTUBHbBIX TEXHOIOTHUI, TAKUX KaK MHTEePHET,
6oJblMe JaHHbIe, TEXHOJIOTUYM BUPTYaIbHON U I0-
MMOJTHEHHO peajbHOCTH, POGOTOTEXHIMKA, KBAHTOBbIE
TeXHOJIOTUM U OyioKkueiiH. UM mpeacTaBisieT U3 ceos
CITOCOGHOCTh KOMITBIOTEPHBIX CMCTEM MMUTUPOBATH
KOTHUTKBHbBIE QYHKIIMM UeIOBEKa, TaKMe Kak obyue-
HJe WK pelieHye mpobiaeM. B Halllem ncciemoBaHUm
MbI COKyCHMpPyeM BHMMaHMeE Ha COBPEMEHHBIX TeX-
Hosorusix U — reHepaTMBHBIX MOMEJSX, BKIIIOUas
GosIbIlINe SI3bIKOBbIE MOIENN (pelialnyux ooIye 3a-
Iauy Ha MYJIbTUMOJATbHBIX TaHHBIX), MPUKIIaAHBIX
Mopesix (pellalonux KOHKpPeTHbIe 3a7aul).

[TpuMeHeHNe Mozenei UCKYCCTBEHHOTO MHTeIeKTa
MO3BOJISIET TPAHCPOPMUPOBATH OU3HEC, SHAUNUTEIb-
HO YBEJIMYUTD €r0 OTepaliMOHHYI0 i SKOHOMUYECKYIO
3 GeKTUBHOCTh. 3aMHTEPECOBAHHOCTh OM3Heca B MC-
MOTb30BaHUM ITUX TEXHOJIOTUI IOATBEPXKIAETCS 3HA-
YUTEIbHBIM POCTOM IVIOOATbHBIX YACTHBIX MHBECTUIINIA
B T€XHOJIOTMM MCKYCCTBEHHOT'O MHTEJIEKTA: B IIePUO],
¢ 2013 mo 2022 r. *HBECTULIMM B TAKOTO POJia TEXHOJIO-
ruu Bbipocin ¢ 14,6 no 189 muipa mosi. KimtoueBbIMy
JIIepaMy B IaHHOI oTpaciu sBJsioTCs: Kommanuy CIIHA
u Kurast, Ha ublo oo puxoamTcs 6omee 80% 4acTHBIX
maBecTniwii [1]. Ilo ouenkam LieHTpa MCKYCCTBEHHOTO
unremnekrta HTU, Poccus Takoke IOKa3bIBaeT MO0~
TeNbHYIO0 IMHaMUKYy B pa3sutum N: peiHok VUM B 2022 1.
OIeHUBAJICS B 647 MupH, pyb. mpoTuB MeHee 150 mpp,
py6. B 2013 r.! [l1s1 pocTa MHBECTULIMIA B TeXHOIOTMM U
¥ TIPOHMKHOBEHME UX B GM3HEC-TIPOLIeCcChl TpeGyeTcst
TOHMMaHMe BbITOJ, U PeMMYILEeCTB, KOTOpPbIe OHU HECYT.

! AnibmaHax «VICKyCCTBEHHBIN MHTEIEKT: uHAeKc 2022 romar.
MO®TU, Lentp xomnertenumii HTU «/cKyccTBeHHBII MHTE-
nekt». 2023. URL: https://aireport.ru/ai_index_russia-2022
(mata obpatienus: 11.10.2023).

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

CormtacHo nccinemoBanmio Pocresrekoma u TAdvisors, 13%
kommnaHuii B 2019 r. coBceM He UCITOIb30Ba/IN B CBOEI
nesitenbHoCTH V. KitioueBoit 1ipo6/ieMoit [I1st HUX SIBJIst-
JI0Ch HETTIOHVMAaHVe BO3MOXKHBIX 3(p(eKToB 1 oraceHue
HepeHTA0ebHOCTHM TaKMUX pemeHmit [2].

Llesp Hamrero uccremoBanmst — cHopMynnpoBaTh
MpeuMyIecTBa MCI0/Ib30BaHMS COBPEMEHHbIX TeX-
Honoruii VI B uHaHCOBOI OTpacin.

IJisT DOCTVKEHMSI 1IeI HeOOXOIMMO PelInTD Clle-
JIyIolye 3a7aun:

1) BBISIBUTH K/JIIOUEBbIE TAIIbI LIEMIOUKY CO3TaHMS
CTOMMOCTY B 6AHKOBCKO¥ OTPaC/IM C YUeTOM MCITONb-
30BaHMsI PMHAHCOBBIX TEXHOJIOTHIA,

2) MpoaHaJIM3UPOBATh CYIIECTBYIOIIME TEXHO-
JIOTMU UCKYCCTBEHHOTO MHTEJIJIEKTa, UX KII0UeBble
0C00EHHOCTM M HAIlpaBJeHUS IPUMeHeHUs B OU3-
Hec-TIpoleccax;

3) ompenmenuTh KioueBbie 3PpGEKThI Ha LeIIOUYKY
CO3[IaHMsI CTOMMOCTY B GAaHKOBCKOIT OTpacyiv COBpe-
MEeHHBIMM T€XHOJIOTUSIMM MCKYCCTBEHHOT'O MHTEJ -
JIeKTa;

4) Ha KOHKPETHBIX IMpyuMepax 13 6aHKOBCKOI OT-
pacau rokasaTthb BAusHue moaeneii M1 Ha 11erouKky
CO3[laHMsI CTOMMOCTH.

HayuHasi HOBM3HA UCCIe0BaHMsI COCTOUT B TOM,
YTO MPeIIOKeH HOBBIN MTOAX0 K aHa/IU3y Hanbonee
9KOHOMMYecKM 3¢ PeKTUBHBIX HarlpaBIeHMit 613Heca
Impu paspaboTKe U BHEAPEHUU TEXHOIOTI M UCKYC-
CTBEHHOrO MHTejIeKTa. [Topssaok aHanmsa spdek-
TUBHOCTY BHenpeHust U1 MoskeT 6bITh UCIOIb30BaH
KOMITaHMSIMM 6AHKOBCKO¥ OTPaC/I, TPUHUMAIOIIMMU
pellieHye 0 BHeJ[peHUM MCKYCCTBEHHOTO MHTeJIJIeKTa
B OM3HEC-TIPOLIeCChI, UTO OIpeAesiseT MPaKTUIeCKYIo
3HAYMMOCTb MCCIeA0BaHMSI.

KOHUENMUKMUA LENOYKU CO30AHUA
CTOMMOCTU B BAHKOBCKOW OTPACIU
MeTomoyiorus Mernouky Co3maHusl CTOMMOCTY Oblia
paspa6otana M. [TopTepoMm AJis1 ONIpemeneHus KOH-
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Puc. 1 /Fig. 1. Llenouka co3aaHna CTOMMOCTH KOMMEPUYECKMX 6aHKOB B YC/I0BUAX LUDPOBOH
TpaHcdopmauum / The Value Chain of Commercial Banks in the Context of Digital Transformation
McmoyHuk / Source: coctaBneHo aBTopamm Ha ocHoBe [4] / Complied by the authors based on [4].

KYPEHTHBIX IPeMMYyLIecTB npennpusatus [3]. B Hayu-
HOJ TUTepaType JaHHAas KOHIIEMINS 6blIa yTOUHEeHa
IIJIST KOMITaHMT 6aHKOBCKOT'O ceKTopa J. JlamapKoM,
T. IlymumaHHOM, A. PeiiHepom, B. CMUPHOBBIM U APY-
rumMu. KitoueBoii mpo6J1eMoii orpeesieHusT 1IeoUKI
CO3JJaHMSI CTOMMOCTM SIBJISIETCSI OTHECEeHMe MPOIeCCOB
K OCHOBHOI1 1Ay noaaepskuBatwoiiein dyHkuumn. Cta-
Tbu Havasia 2000-x rr., HaripuMep 3. Jlamapka, omnpe-
LeJISII0T, YTO CXeMa aHajiu3a CO3LaHus CTOMMOCTU
[TopTrepa mpuMeHMMa K 6aHKAM, ¥ KJIIOUEBbIM 3JIe-
MEHTOM CO3JaHMsI CTOMMOCTH SIBJISTIOTCSI MAPKETUHT
¥ TIpoJIasky 6AHKOBCKMX ITPOAYKTOB. Bece mpoune sre-
MEHTbI, HallpMMep PUCK-MeHeI3KMeHT, TeXHOJIOTUN
u MHGPACTPYKTypa, B €ero paboTe OTHECeHbI K MO/I-
nepxkusaroinuMm [4]. Ilo3gHue uccnenoBaHms 3BOI0-
Uy 6aHKOBCKOI OTpacau OMpenessiioT pacTyIILyio
POJIb TEXHOJIOIMIA U LM poBU3aI My 6aHKOBCKOI MH-
dpactpykrypsl. Hampumep, T. ITymmanH u A. Peiinep
OTMEYaloT M3MeHEeHe MOBeIeHNs KIMeHTOB 6aHKOB,
omnpenensist uX Kak «1udpoBsix Ty3emileB» (digital
natives), T.e. TOJIb3YIOIMIMXCST UPPOBBIMU TEXHOJIO-
UMM Ha TIOBCeTHEBHOI ocHOBe [5]. Pe3ynbraToMm
TaKoii TpaHcHOpMAaIMK CTaJT BBIXOM, TEXHOIOTUYECKO
COCTABJISAIOINIEI CepBMUCOB OaHKa Ha MepBOe MECTO.
Ona mo3Bosmia 6aHKaM CTaTh 60jee KIMeHTOOPH-
E€HTUPOBAaHHBIM 6M3HECOM 3a CUET IePCOHATM3AIUN
MHTepdeiica MPUIOKeHMT 6AHKOBCKUX CEPBUCOB,
paciuMpeHysi KaHaJIOB KOMMYHMKALUK C KIMEeHTaMU,
KacToMM3anyy 6aHKOBCKUX ITPOTYKTOB.

Ha puc. 1 npepncrasiieHa 1ieli0yKa CO30aHMsI CTO-
MMOCTHU B 6aHKOBCKOJi OTpaC/In: KI0UeBOil 0cOOeH-
HOCTBIO 3]1eCh SIBJISIETCSI CYIeCTBOBaHMe M(POBOro
MPOCTPaHCTBa 6aHKa, KOTOPOe 0OeceurBaeT OHIalH-
B3aumogeiicTBue. Cam ke 6aHK yepes 3TOT KaHaJ Ipe-
IocTaBysieT GMHAHCOBBIE TTPOAYKTHI.

HccnepoBanus 2020-x IT. GOKYCUPYIOTCS HA MHHO-
BaI[MOHHO aKTMBHOCTY 6AHKOB, KOTOPAs ITO3BOJISIET
MOBBICUTD 3((HEKTUBHOCTD IMPOIIECCOB GAHKOBCKOIA fie-
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SITEJTBHOCTY ¥ BHEAPSITh MHHOBALIMM B TIPOTYKTHI OaHKA
u ero 6usHec-mogpenb. Liudposas Tpanchopmanys
6aHKOBCKOTO 613HECA PACCMATPUBAETCS KaK CTapTOBast
TIIOINAIKA ISl BHEAPEHMS ITPOPBIBHBIX TEXHOJIOTHUIA
(disruptive technologies), Takux Kak collxabHbIe Me-
nma, uHTeX, 6;I0KUeiTH, MCKYCCTBEHHbBIV MHTEIIEKT [6].
B. CMUPHOB BbIZIeJISIET TEXHOJIOTMYECKOE CofepsKaHue
6aHKOBCKOIT IESITETbHOCTY B MO AEPKMUBAIOIIEe Ha-
MpaBJieHKe, OTMeYast IPU 3TOM aMOVIEKCTPATbHOCTh
6aHKOBCKOI OTpac/aM Ha COBPeMEHHOM 3Tare pa3Bu-
THSI, KOTOpasi 03HAUAeT TAKyI0 OpraHM3anuio 6M3Hec-
MOZIeN, KOTOopasi IoJpa3yMeBaeT COCYIeCTBOBAHYE
KaK IMOCTEIIeHHOTO Pa3BUTHS, TaK ¥ MHHOBAI[MOHHBIX
MU3MeHeHuin [7].

Ha puc. 2 npencraBieHa Mofeb CO3IaHMSI CTO-
MMOCTY B COBpeMeHHOM 6aHKe. OHa 3aK/II0YaeT B cebe
OCHOBHBbI€ HaIlpaBJIeHNs IeSITeIbHOCTY OaHKa — Map-
KeTUHT U TTPOoAakyt 6aHKOBCKMUX MTPOAYKTOB, 3¢ dek-
TUBHOCTb IIPUBJIEUEHNS CpelcTB — GOHIAMPOBaHNe,
peanu3anuio TpaH3aKIKii, yIpaBaeHUe pUCKaMU
Y IMKBUIHOCTHIO 6aHKA. Bce 3TV BUABI HesITEbHOCTY
B3aMMOCBSI3aHbI, TAK KaK ITPOHaky 6aHKOBCKUX IIPO-
IYKTOB 06€3 yIIpaBJIeHs pYCKaMM MOTYT, HAIIPOTUB,
BECTU K CHMUKEHUIO CTOMMOCTM KoMmaHuu. OTCyTCT-
BMe HeOOXOIMMO¥ TEXHOIOTUYECKO 6a3bl CHUKAET
BO3MOKHOCTHU 6aHKa 3(PEKTUBHO pPeain30BbIBATH
MPOILIECC TIPOAAK Y PUCK-MEHEIKMEHTA, CHUKAET
MapKMHATbHOCTD MPOAasK. VIHOTIA TeXHOMOTMYecKue
¥ OTlepalIOHHbIE TIPOIIeCChl OOBEAMHSIIOTCS B OIHY
byHKIIMIO, TAK KaK B COBpeMEHHOM 6AaHKOBCKOM ieJie
oTiepaliOHHbIE TIPOIIECCHI Peann3yIoTcs uepes paboTy
C TaHHBIMY KJIMEHTOB U UX 00PabOTKY C MOMOIIbIO
TEXHOJIOIMYeCKUX cucTeM [8].

[ToTpe6HOCTH B MHHOBAIMSIX B OAHKOBCKOJ OTpaciu
OTNMPAETCS HA TP OCHOBHBIX MOTMBA:

1) ynyuieHue orepaiMoHHOI 3pbeKTUBHOCTH,
KOTOpast MOKET COMPOBOXKIATHCS TOJHBIM M3MEHe-
HMeM O6M3Hec-TIpoliecca Uiu Jaxe 61M3Hec-Moen;
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Puc. 2 / Fig. 2. leno4ka co3aaHusl CTOMMOCTU B GaHKe € yHeTOM NOAAEPKUBAKOLLEH AeATeNbHOCTH /

Bank Value Chain Implementing Supporting Activities

McmouHuk / Source: coctaBneHo aBTopamu Ha ocHoBe [6] / Complied by the authors based on [6].

2) MpOJOJIKEeHNE POCTa PbIHKA M/MJIM POCT IIPH-
OBUTBHOCTY, OCOOEHHO B TE€X CIyYasiX, KOTma Ha PbIHKE
MIPUCYTCTBYET BbICOKASI KOHKYPEHIIMS ¥ TpeOyeTcst To-
BBIIIIEHHOE BHMMAaHME K KIIMEHTY 1 er0 ITOTPeGHOCTSIM;

3) 3 beKTUBHBIN PUCK-MeHEeIKMEHT, B TOM UM-
CJie ONTUMM3ALNS TTPOLeCCOB IPUHSITUS PEIIeHUIA.

AHanmM3 1ernoYky CO3JaHus CTOMMOCTY Ha TIpeMeT
CTeTeH! 1 XapaKkTepa BO3JeiiCTBISI Ha Hee TeXHOIOI Uit
MUCKYCCTBEHHOT'O MHTEJIJIEKTa OCYIIeCTBIISIeTCS MCXOAS
13 M3MeHeHMs TlepeurcIeHHbIX Bblllle TapaMeTpOB.
[ToHMMmaHMe TOro, Ha KaKO¥ M3 3JIeMEHTOB 11eTI0YKU
Bausier UM, MO3BOIUT OTNIPeAe/IUTb TPUOPUTETHI UH-
BECTUIINIT M BHEAPEHMS UX B OAHKOBCKME ITPOIIECCHI.

AHAJTIN3 NEPCNEKTUBHDbIX
TEXHONIOTUA UCKYCCTBEHHOTO
UHTENNEKTA
MpuknagHblie MOAENU UCKYCCTBEHHOTO MHTENNEKTA
IaHHBIV TUIT TEXHOJIOTUI ceituyac IpeacTaBseT U3
cebs1 MoJIeNi, KOTOpbIe TIPUMEHSIIOTCST IS pelIeHMsT
KOTHUTUBHBIX 33/1a4 Ha OCHOBE CAeYyIIUX TeXHO-

JIOTUIA:

e MawuHHoti 06yueHue. DTO HAIIPABJIEHME OCHO-
BAaHO HA TeXHMKe 00yUYeHNsI MOJeIM Ha TaHHBIX C IIe-
JIbI0 GOpMIMPOBAHYS MEXKAY IPEAMKATOM U ITPEIK-
TOPOM MaTeMaTUYeCKO B3aMMOCBSI31, BbIPAsKeHHOT
B YpaBHEHUU U MaKCUMM3UPYIOIIeli CTaTUCTUYECKYIO
MeTpuKy. KiitoueBoe oT/ume — OTCYTCTBME aJITOPUT-
MOB C 3apaHee OIpeeleHHbIMY ITPaBUIaMU.

o KomnsromepHoe 3peHue. Momenn 1aHHOTO Buaa
TEXHOJIOTMM PaboTaloT C pacrio3HaBaHMEM UJIU TeHe-
palmeii JaHHBIX B opMe 1300paskeHmii. Ha maHHbIi
MOMEHT TOUYHOCTh paclio3HaBaHMs M300paskeHMt
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MIPEBOCXOUT Ye0BeYeCcKre BO3MOKHOCTH : TTOKa3a-
TeJb IPaBMIBHOCTU (accuracy)? coctassieT 99% nst
nocienuux mopesneit Microsoft Cloud npotus 94,9%
MIPaBUILHOCTY PaCcliO3HaBaHMS YeJI0BeKOM [1].

o OOpabomka ecmecmeeHH020 a3blka. Mopmenu
IaHHOTO BUAa paboTaloT ¢ pacrio3HaBaHUEM U Te-
Hepaluei TeKCTOBbIX JaHHbIX. TPagUIIMOHHO OHU
peIaoT caeayolye 3aaUn: paclo3HaBaHMe TeKCTa
U OllpefieieHNe JIOTUUeCKUX B3aMMOCBsI3elt MeXIy
eqMHULIAMY TeKCTa, oTpefiesieHre SMOLMOHATIbHOM
OKpacKM TeKCTa, MallMHHBII [TepeBo]] TeKCTa, pac-
T03HaBaHMe YCTHOI peun 1 onndpoBKa ee B TEKCTO-
BOIi hopme.

o I'my6okoe obyueHue ¢ nookpenneruem. OcoObIi
BUJl MOJiejieil, KOTOpbIii paboTaeT Mo MPUHIIUITY
areHTa, MaKCMMU3UPYIOIEro Harpamy 3a Koppek-
THbIE Je/iCTBUSI ¥ MUHUMM3UPYIOIIero mrpadsl Ha
OCHOBAHMM COOCTBEHHOTO OIbITA B3aMIMOEiCTBUS
¢ okpykeHueM. llInpoko nmpumeHsieTcst B paboTe mpo-
MBIIIJIEHHBIX POOOTOB 1 @BTOHOMHOT'O TPaHCIIOPTA.

PaboTa maHHBIX MOJIeNelt yke ceifuac aKTUBHO VC-
MoJIb3yeTcst 6aHKaMM IMOYTH Ha BceX aTanax. Mogenn
MAaIIYHHOTO 00y4YeHMsI CO3/1aI0TCs [IIs1 OI[eHKU Kpe-
IOUTHBIX PUCKOB, TPOTHO30B PHIHOYHO KOHBIOHKTYDBI,
pacueTa 371aCTMYHOCTM CITPOCa KIMEeHTOB Ha GaHKOB-
CKIe MPOAYKThI. KOMITbIOTEpHOE 3peHNe TT03BOJISIeT
B peKMMe peaibHOTO BpeMeHU OTC/IEXKUBAThH PAOOTY
KJIMEeHTCKUX MeHeIKepoB, CHUsKasl orepaiiMoHHbIe
pyuicku. Momeny 06paboTKM eCTECTBEHHOTO SI3bIKa aB-
TOMaTU3MPYIOT IIPOLIECCHI PACIIO3HABAHMS JOKYMEHTOB,

? [IpumedvaHye aBTOPA: MPABMUIBHOCTD (accuracy) oKa3bIBaeT
JIOMTIO MTPaBMUJIbBHBIX OTBETOB U3 BCeX BAPMAHTOB MCXOLIOB.
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MO3BOJISIIOT aHATM3MPOBATh KAYECTBO KOMMYHUKAIVN
C KIMeHTaMy 6aHKa 3a CYeT TPaHCKpUOaIuu pedn.
[imy6oKoe 06yueHe MOKET MCIIOTb30BaThCS OaHKaMM
MpY aHajau3e 6M3HEeCc-TPoIeccoB GaHKa U MyTeit Ux
coBeplieHCTBOBaHMs. CIeAyIOIMM [IarOM Pa3sBUTHUS
MoJieieit Ty6OKOT0 06yUeHMS SIBJISIETCSI TeHEePaTUBHbIN
MICKYCCTBEHHBI MHTEJUIEKT.

[eHepaTMBHbIN UCKYCCTBEHHDbIM UHTENIEKT
OaHHBI/ TUI TEXHOJOTUM OTKPbIBAeT OOJbIINE
BO3MOXXHOCTMU TIPMMEHEeHMSI [0 CPaBHEHUIO C TIPU-
KJIagHBIMM MOJIENISIMU, TaK Kak cliocob6ed paboTaTh
C HECTPYKTYPUPOBAHHBIMMU ¥ MYAbTUMOIbHBIMU
ITaHHBIMY — TEKCTOM, ayAuo, BUOe0, M300paskeH -
SIMM, IPOrPAMMHBIM KOJAOM, MaTeMaTUYeCKUMMU,
XUMUYECKUMU U pusudeckumu popmynamu. ['eHe-
paTUBHBIE MOAEIM MOTYT OBITh aAIITUPOBAHBI JIJIsI
paboThl HAJl BCEMMU TEepEeUMCIeHHBIMY BBIIIE 3a/1a-
YyaMu, UYTO AeJIaeT UX OJIVKe K TEXHOJIOTUSIM O0IIero
Ha3HAYEeHMUS, T.€. K CMUIIbHOMY MCKYCCTBEHHOMY MH-
TeJUIeKTy [9].

B ocHOBe reHepaTUBHBIX MOJIeelt IeXkaT Clieayio-
I1Me TeXHOJIOTUM

1. Ba3sucHvie modenu (foundation models). Mogenu
r;1y6oKOro 06yueHusl, 06yueHHbIe Ha 6OIbIIOM KO-
JIMUECTBE HECTPYKTYPUPOBAHHBIX, HEpa3MeUeHHbIX
IaHHBIX, KOTOPbIE 3aTEM MOTYT ObITh aHaNTUPOBA-
HBI K pelreHuio crenudnueckux sagad. Hampumep,
coBpeMeHHas reHepaTuBHas Momenb Palm2 2023 r.
o6yueHa Ha 6ojiee yeM 3 TPJIH TOKEHOB (YCJTOBHBIX
eIVIHUIL TaHHbIX), a IS 00yueHusI Haubosiee U3BeCT-
Hott mogenu GPT-32020 r. ncronb3oBanuch 300 Miip,
TokeHOB [10]. Takoit 06beM TaHHBIX TpeOyeT 3HAUM-
TeJIbHbIX BBIUMCIUTEIbHBIX MOITHOCTEIA.

2. CospemeHHOe annapamuoe obecneuexue. s
YCKOpPEHMS BBIUMCIIEHUI MCIOMb3YIOTCS Tpaduye-
ckue mporeccopsl (GPU — graphic processing units).
OC06eHHOCThI0 XapaKTepUCTUK mogeneii ¢ 2016 1.
CTaJI0 UCIOAb30BaHMe OIPOMHOTO MacCHBa TaHHbIX,
YTO 3HAUMMO YBeIMUYMBAET MOTPEOHOCTDb B BHIUMCIIN -
TeJIbHBbIX MOIHOCTAX [11]. C Ipyroi cCTOpPOHBI, pas-
BUTHME T€HEPATUBHBIX MOJIEJIei CTaJI0 BO3MOXHBIM
3a CYeT POCTA AOCTYITHOCTY U ITPOU3BOAUTEIHHOCTI
anmapaTHOTo obecreyeHus: TPOMU3BOAUTEIHHOCTh
rpaduueckux mpoIeccopoB Ha 1 mosiap B mepuom
¢ 2006 o 2021 r. BeIpOCIa (puc. 3).

3. TexHonoeuu uHmezpayuu. ITO OTHeNbHbIE HA -
CTPOJIKY TTOBEPX 6a30BOI MOJIE/M, KOTOPbIE HAITPaB-
JIeHBI Ha Y3KYI0 HACTPOJKY pe3yJbTaTOB MOJEINn
K KOHKPETHOMY HabOpy TaHHbIX, 3a7]a4 U 3aIIPOCOB.
Haubosee o61IyM IpUMEPOM SIBJISIFOTCSI STUUECKIE
GUABTPBI, KOHKPETHbIe 6a3bl JaHHBIX, HATIPUMEP
MeIUIMHCKME 3aK/II0UeHYs, KOTOPbIe TO3BOJSIOT
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MO/ MOJYYUTD crieluduuecKyr MHGOpMaINIo
IS [OOOYUeHMsI.

VY TeXHOJIOTMM reHepaTMBHOTO MCKYCCTBEHHOTO
MHTeJUIEKTA eCTh UeThbIpe K/II0UeBbIX HaIlpaBJIeHUs
MIpMMeHEHUST — YMHbI TTOUCK, KOTIUIOTbhI, yMHbIE
aCCUCTEHTHI U TeHepalus KoOHTeHTa. B maba. 1 mpen-
CTaBJIeHbl HAIIpaB/IeHMS ¥ IPMMEDPBI peannsaluin.

[TpuBemeHHbBIE BbIIIE ITPUMEPBI TOBOPSIT 00 YHI-
BepCajbHOCTU IPUMEHeHMsI TeHepaTuBHOro U B 613-
Hec-TIpoIleccax pasanyHbIX OTpacieli SKOHOMUKN. ITO
3HAYUT, UYTO 0Oy4YeHMe 6a3MCHON MO He Bceraa
IO/KHO GBbITh ITPeAMEeTOM MHBECTUIMIT KOMITAaHUM,
KOTOpasi ee BHeAPSIET B CBOUX OM3HEC-TIPOIleccax.
OnHa MOXKeT IMPUO6GPEeCTy MOANMCKY Ha TI0JIb30BaHMe
6a3MCHO MOeIM y KOMITaHuM-pas3paboTunka [13].
Hampumep, 1o Takoii Momen OpraHnu30BaH G13HeC
kommauuu Open Al, paspa6orasiieit mogenu ChatGPT,
GPT-3.5, GPT-4. B aTOM CcJTyuae KOMITaHMS-TIOKYTIaTeNlb
TJIATUT 3@ eAVHUITY JAHHBIX — TOKEHbBI 1 O0OyJaeT
Ha BHYTPEHHMX JaHHbIX. DTOT POIIeCC Ha3bIBAeTCS
«TOHKas HacTporika» (fine-tuning) [14].

HanpasneHus ucrnonb3oBaHus reuepatusHoro i
B Pa3JIMYHBIX OTPACIISIX 9KOHOMUKU WILTIOCTPUPYIOT,
4yTO (DYHKIIMS, KOTOpas TpaHcHopMUpyeTcs B IETTOUKE
CTOMMOCTM KOMMEPUEeCKOTo 6aHKa, — 3TO MpesK/Ie BCero
KOMMYHMKaIIMU C KIMeHTOM. Mofien reHepaTUBHOTO
MCKYCCTBEHHOTO MHTEJUIEKTA, B 0COOEHHOCTH SI3bIKOBBIE
MOJeIM B KOMMepUeCckoM GaHKMHTe, MOTYT MCITOb-
30BaThCS C Le/bl0 rUIepliepcoHanu3alnu npouecca
MapKeTMUHTa U NMpoAask 6aHKOBCKUX MPOIYyKTOB. Ha
IpyMepe YMHOTO0 accucreHTa 6aHka Bank of America
u I'mrauarta ITAO Co6epabaHK MOKHO BUJIETh, UTO BHE-
npenue VU B ripouiecc KOMMYHUKaLUK C KIMEHTOM
Kak B (popme aBTOMaTH3anyMu (IoaHas 3aMeHa ue-
noseka M), tak u B dopme ayrmenTtauuu (MU kax
IOTIOJTHEHME K UelIOBeueCKIM pellleHsIM) TI03BOJIsSIeT
6aHKY ¥ aBTOMAaTM3MPOBATh IIPOIECC KOMMYHMKAIIMN,
U caenaTh ero 6onee 3¢ ¢ekTuBHLIM. C OHO CTOPOHBI,
MOTYT OBbITh 3HAUNTEIbHO YIYUIIeHbl HABBIKU YK€
CYIIECTBYIONIMX 6AHKOBCKMX YaT-60TOB, HATIpUMep,
«Oner» 6anka Tunbkodd u «Camor» u «Aduna» ITTAO
C6epbaHK, a C IPyroii CTOPOHbI, TeHepaTMBHbIi MU Kak
MHCTPYMEHT CyMMapu3aium nHbOopManyy o0 KIueHTe
MTO3BOJISIET MEeHeIKepaM Mo IpoaaskaM 3 peKTBHee
MMPOBOIUTD BCTPEUM C KIMeHTaMu, Ipejiarasi TeM
TOJIBKO pejieBaHTHbIe TTPOILYKThI.

MCKYCCTBEHHbIN UHTENNEKT
B LEMOYKE CO3A0AHNUA
CTOMMOCTU BAHKA
B TepMIMHax 3TanoB CO3JaHUS CTOMMOCTHU MJIaCT
WM -TexXHOJIOI Ui TIpeCTaBIsIeT U3 Ce0sl OToe/IbHOe
MPOCTPAHCTBO HE TOJIBKO B TEXHOJIOTMUECKOI OCHO-
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Brecucremusix eguHmy (FLOPs)

BHecucremHbix egunuy (FLOPs) sa 1 gonn.
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Puc. 3 / Fig. 3. poussoautenbHOCTb rpacuyeckux npoueccopos B nepuoa ¢ 2006 no 2021 r. B tepMuHaXx
BHecucTeMHbIX eauHul, (FLOPs) / GPU Performance Between 2006 and 2021 in Terms of Out-of-System

Units (FLOPs)

McmoyHuk / Source: coctaBneHo aBTopamu Ha ocHoBe [12] / Complied by the authors based on [12].

Tabauya 1 / Table 1

HanpaBneHus BHeapeHUs reHepaTUBHbIX MOAEeN C NpMMepaMu NPUMEHEHMUS B Pa3HbIX OTpacnsax
akoHoMuKM / Directions for Implementing Generative Models with Examples of Application in Various
Sectors of the Economy

Hanpasnenue / Direction

Onucanue / Description

Mpumepbl npumenenns / Examples of application

YMHBIR nounck

TpaHchopMaLmMs NOUCKOBBIX
3anpocoB: BMeCTo Habopa CCbinok —
arperMpoBaHHbIi U3 pa3HbIX
MCTOYHMKOB OTBET Ha 3anpoc

Monckosuku Bing, Google, Yandex

Konunot

LindpoBoi gBOMHUK COTPYAHMKA,
MOJCKa3bIBAKOLWMI UM MPUHUMALOLLUIA
peLleHne COBMECTHO CO CMeLManucToM

Konunnotbl ans paspaboTku NporpaMMHoro
obecneyenuns — GitHub Copilot, VsCode, JARVIS
Konunotbl B MeanumHe — NablaCopilot, CAPTIS,
Sber Med Al

Konunotsl B puHTexe — Onnix, lurayat (MAO
CbepbaHk), Cash Copilot

YMHBIN accUCTEHT

LindpoBoi NOMOLLHKK KNMEHTa
KOMMaHWW, NO3BONSIOLWMI 3aMECTUTb
npsiMoe o6LLeHNe KMeHTa

U COTPYAHMKA

YMHbIl accucTeHT B 6aHkax — Erica B Bank of
America.

MepcoHanusauus pekoMeHaLMi acCUCTEHTa

B e-commerce — Magento 2 Amazon Personalize

[eHepaums u aHanu3
KOHTEHTa

ABTOMaTM3aUMs CO34aHUS KOHTEHTA
M €ro aHasu3 npu UCroNb3oBaHUM
MYNIbTUMO/A/IbHbIX AaHHbIX

Co3paHue peknambl U 371EMEHTOB NPOAYKTa —
Nestle, Heinz, Stitch Fix, Mattel

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

Be 6aHKa, HO U B MPOIeCCe PUCK-MeHeIKMeHTa. JIJist
IocTuskeHMs pesyabratoB VU TpaHchopmalim 6aH-
Ky HEOOXOAMMO MHBECTUPOBATDb B TPU MHTEIPUPO-
BaHHBIX MTOJIPOIIecca — TEXHOJIOTUUYECKYIO 6a3y s
WU, paspaboTky UM-perieHns u pucK-MeHeIKMeHT
NU-penieHnii, pe3yJIbTaTOM COBMECTHO paboThI
KOTOPBIX SIBJIsIETCST 6u3Hec-Tpolecc ¢ MM B 1ienouke
co3manust CTouMocTu (puc. 4). Kaxkaplii U3 3TUX Mpo-
1IeCCOB MMeeT 06sI3aTeIbHbIIi XapaKkTep, Tak Kak OT-
CYTCTBMeE UM CJ1aboe pa3sBUTHE OMHOTO U3 HUX BeeT

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

K BO3HMKHOBEHMIO PUCKOB JIJIST OCHOBHBIX OAHKOB-
CKMX ITPOIECCOB.

PasBepThIBaHME BO3MOXKHOCTEI MCKYCCTBEHHOTO
MHTEJJIEKTa B OpraHu3aluy TpebyeT MaciiTadbupye-
MOT'0, 0TKa30yCTOMYMBOTO U aalTUpyeMoro Habopa
OCHOBHBIX TEXHOJIOTMYECKIX KOMIIOHEHTOB. LIndpo-
BU3aIMsI OCHOBHBIX ITPOIE€CCOB ¥ HAIMYME CUCTEMBbI
XpaHeHUs 1 06pabOTKY JaHHBIX SIBJISIETCST 06s13aTelb-
HBIM yCJIOBUEM IJis1 BHenpeHus U -peuienuii. bes
MHOPaCTPYKTYPbl XpaHEHUS JaHHBIX CUCTeMA IJIs
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PUCK-MmeHemKMmeHT UX mopenein

Ouexka UM peiexnii

Banupauua UM pewennii

MoHuTopuur UK

WA peweHuna

Komnbiotep-
HOe 3peHue

lenepaTtus-
Hble Mogenu

Pexomen-
AaTenbHble
cucTembl

Mopenm puck-
MeHegMMeHTa

WUndpactyktypa MK
i (pacuetsi)

WUHbpactykTypa

P A X Mo,

ApxuTtekTtypa API KubepbesonacHocTs

Puc. 4/ Fig. 4. Mopenu UCKYCCTBEHHOTO MHTENNEKTA B LIENOYKE CO3AAHUS CTOUMOCTHU B 6aHKax /
Artificial Intelligence Models in the Banking Value Chain

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

npoBeneHus pacueToB s V-mopeneil He umeeT
cmbiciaa. Kpome Toro, oHa JoJKHA OBITH B TOW MIJIU
MHOI Mepe B3aMMOCBsI3aHa C APYTUMU aHaJIUTHYe-
CKUMM CUCTEeMaMM 6aHKa, YTOOBI ITOTYyUaTh TOCTYII
K aKTyaJbHBIM TAHHBIM WM, HATIPOTUB, OTHPABJSITh
pe3ynbTaThl BeluMcieHuit B HuX [15]. Takoe B3aumo-
[IeJiCTBME pealn3yeTcs C [IOMOIIbI0 apXUTEKTYpbl API.
OTIoenbHBIM 37IeMEHTOM B 3TOM CUCTeMe SIBJISIeTCS
K16ep6e30mnacHOCTb U M poBaHMe JaHHbBIX.

Cnenyromum cimoeM siBisitoTest U-mopenut n ux
paspaboTka. OHY MOTYT IeTUTbCS Ha IPYIIIBI IO pellia-
eMoit 3aaue 160 1o 6U3HEC-TIPOIIeccam, B KOTOPBIX
OHM YYaCTBYIOT. YIIPOLIEHHO X MOXHO pa3[ieanTb Ha
MPUKIagHble MOLENN ¥ reHepaTUBHbII MCKYCCTBEH-
HbIV MHTEJIIeKT.

Haxkowelr, Bce pemienus B o6aactu UM gOKHBI
MPOXOAUTD Uepe3 Mpoliecc OlleHK Ux 3GhdEeKTUBHOCTH,
Ba/IMIAIMM Ha TIpeaMeT HaliuuMsl B HUX OIIMOOK, He-
s dexTmuBHOCTEI, (PAKTOB AUCKPUMUHALIVN U TTPOUMX
STUYECKUX HapylIeHU. YsKe Ioc/ie BHEAPEHNS MOfe-
s L1 B 6M3HEC-IIPOolLIecC peaan3yeTcs peryisipHbIit
MOHUTOPUHT C 11eJIbI0 HUBEIMPOBAHMS MTOCTeACTBUIMN
MOJLeJIBHOTO pucKa [16].

BaHKM JOMKHBI UMETh eqUHYI0 TEXHOJIOTUUECKYIO
CTpaTeruio, KOTOpast TECHO CBsI3aHa C OM3HeC-CTpaTe-
TVeil Y OTIpefesisieT CTpaTerm4eckuii BbI6OP TOro, Kakue
3/IEMeHTbI, HAO0PbI HABbIKOB U TAJIAHTHI OAaHK OYIET Iep-
SKaTh BHYTPU KOMIIaHIH, a KaKie — yepe3 MapTHePCKue
OTHOIIIeHYS UJT OTHOLIIEHMS C TToCTaBIMKaMu. Kpome
TOT'0, B TEXHOJIOTMUECKOI CTpaTeruy Heo6XomMMo YeTKO

OIpeie/INThb, KaK KaXKAbI/i KOMIIOHEHT 11eJIeBOi apXu-
TeKTypbl UM GymeT roaiepskuBaTh KOHIIEMNIMIO 6aHKa
KaK KOMITaHMM, OPMEHTUPOBAHHO Ha ICKYCCTBEHHbINI
VHTEJUIEKT, i B3aMIMOJIEe/ iCTBOBATD C KAKIbIM 37IeMEHTOM
LIETTOYKM CO3IAHMS CTOMMOCTH. [IpaKTMUeCKuii Crrocod
pa3paboTKy TaKoii CTpaTerum COCTOUT B OII€HKE TOTO,
KaK CTpaTernyeckue ey 6aHka (Harpumep, pocT, IIpu-
OBLILHOCTb, B3aMMOJIE/ICTBYE C KIIMEHTaMMU, 3aTPaThI)
MOTYT ObITh MAaTePUAIbLHO Peaan30BaHbI C IOMOIILIO
PpsiZia TEXHOJIOT Ui MCKYCCTBEHHOTO MHTEJUIEKTa, a TAKKe
COITIacOBATh 1€/ MCKYCCTBEHHOTO MHTEJIEKTa CO CTpa-
TErMYecKUMM 1e/IIMu 6aHKa. Kak TOTbKO TaKoe COryaco-
BaHMe OyIeT JOCTUTHYTO, MEHEI;KMEHT GaHKOB I0/DKEH
ITPOBECTHM KOMIUIEKCHBIV aHAI3 TIO3UIMY OaHKa Ha BCEX
YPOBHSIX ITpotiecca co3manust VIV, 4ToObl orpeenThb
00671aCTH, KOTOPbIE HYKIAIOTCS B KITFOUEBBIX M3MEHEHVISX,
JIOTIOTHUTETbHBIX MHBECTULIMSIX U CIIeIUATACTaX.

AHANN3 NPUMEHEHUSA MOLOENEN UUN
B LEMNOYKE CO3AAHUA CTOMMOCTHU
KOMMEPYECKOIO BAHKA

AHaM3 KOHIEIIINA IEMTOYKM CO3AaHNST CTOMMOCTH
B 6aHKOBCKO# OTpac/iv IoKas3asl, YTO TeXHOJormye-
ckas 6asa IMO3BOJISET YIYULIATh MPOIECChI, TOITOMY
HeoOX0OMMO MIPUCBOUTD IPUOPUTETHI TEM paspa-
6oTkam B 06actu VI, KoTopble magyT HamOOabIINii
addexrt. CormacHO aHATUTUIECKOMY JOKIAAY 3apy-
6esxxHoit Kommauuyu McKinsey & Company VM -TexHO-
JIOTUY MOTYT YBEJIUUUTH MIPUOBLIb 34 CUET OOJIbIIIet
TepCcoHaNIM3alUM MPeII0KeHN T, CHU3UTD PAaCXOIbI
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3a CUeT pocTa aBTOMaTu3aluu, CHUKeHUST YPOBHS
omub6oK. 061t apdekT BHeapenus M Ha cTou-
MOCTb KOMIIaHMM 6aHKOBCKOJ OTPac/n OlleHMBAETCS
B 15% OT BBIpYUKM, 60JIBIIIAST YACTh KOTOPOro — 60%
oT 3 deKTa — IPUXOAUTCS HA MAaPKETUHT U TPOIAXKNA.
OcTaBimascs yacTb 3¢ dexra IpUXOAUTCS HA PUCK-
MeHeIXKMEeHT, YeJIOBeUeCKuii KammuTaa U TEXHOIOT -
yeckyto 6a3y [17]. IIpu aTom a3 deKT oT coBpeMeH-
HBIX TeHEepaTUBHBIX MO eJIeli OIleHMBAeTCsI B 3—5%
OT BBIPYUKM U B GOJIbIIEN CTEIeH MTPOSBIISETCS
B pa3paboTKe U Mogaep >kaHuM TeXHOJIOIMYeCKMX pe-
HIeHU’ 6aHKa U KJIMEHTCKOM moamepskku [18].

Ha ocHOBe maHHBIX OMOIMOTEKM YCIIEIIHbIX MHU-
uMaTuB 1o BHeApeHuio VI Al Russia Mbl ITpoaHasim-
3MPOBaJIY Mpe/iCTaBIeHHbIE TaM ITPMMePbI Ha TIpeaMeT
3KOHOMMIYEeCKUX 3 GeKToB U KinaccubUIMpoBaIn Ux
BJIMSIHME Ha ONVH U3 YeThIpPeX 37IeMEHTOB I[eITOYKN
CO3MIaHMSI CTOMMOCTM — MapKeTUMHT U TTPOIasKU, K-
€HTCKYIO OAIEePXKKY, OlepallMIOHHbINM MPOLLeCCUHT
U pUCK-MeHeI)KMeHT?. Bcero B pa3gesne MHAYCTPUM
«®DUHAHCHI, KPEIINT, CTPaXOBaHMe» ObIIV TIPEICTaBIeHbI
35 yCIenTHbIX KelicOB BHEAPEHMS, U3 HUX 7 MHULIMATUB
6bUIM HaIIpaB/IeHbl Ha TpaHChOPMAIINIO ITPOIIECCOB
B MapKeTMHTe U ITpojaxkax, 10 — Ha pa3BUTHE KIMEHT-
CKOJi nmoaaepkku, 11 — Ha orepalOHHbIE TIPOLECCHI,
7 — Ha IIPOLecchl pUCK-MeHeIKMeHTa. JJaHHbIe ObLIN
MpeacTaBJeHbl 12 KOMITaHUSIMM (PUHAHCOBOTO CeK-
Topa Poccun — ITAO «C6epbank», [TAO «BTB BaHk»,
AO «T'azrpoMb6aHK», AO «AsbhabaHk», [TAO «OTKpPBITHE,
AO «ITouta baHk» 1 IpyrumMu. BeIBOZIbI 1 OLleHKa 3KO-
HOMMYECKVX Pe3y/IbTaTOB OCHOBBIBAIMCH Ha 3(pdexTax,
3asIBJIEHHBIX HA BeO-CTpaHUIlE KaKI0M MHULIVATUBBI.
Paccmotpum nipymepsbl Ucnonb3oBaHus VI Ha KaskaoM
aTare Lernovky Co3AaHMs CTOMMOCTM U OIIeHMM TIOTeH-
LIMaIbHBIN BKIAJ B 3¢ ()eKTUBHOCTb GaHKa.

1. MapxkeTtuHr u npogaxu. OCHOBHbIe MOJe/In
HarpaBJ/ieHbl Ha MMePCOHANIN3aLMI0 KOMMYHMKaL I
C 11eJ1bI0 YBEIUYUTb BOBJI€UEHHOCTDb KAMEHTA U MOBbI-
CUTh BEPOSITHOCTD CAENKY. AHaIM3 MHUILIMATHUB TIOKa-
3aJ1, 4TO BHeJipeHMe VI B mepcoHanm3aImio mpoaask
KOHKPETHOTO MPOAYKTa MU CeTMEHTA MMO3BOJSIET
YBEJIMUNUTD BBIPYUKY 110 KOHKPETHBIM ITPOAYKTAM Ha
10-25%, a 6osee ryobaybHbIE MOMAEIM, HATIPaBJIeH-
Hble Ha HeCKOJIbKO KJIMEHTCKMX CETMEHTOB U TPYIIITY
MMPOAYKTOB,— Ha 4%. [Ipu 3TOM psifi Mogenel Mo3Bo-
JISIIOT ONTUMU3UPOBATh MapPKETUHTOBbIE TIPOIIECCHI
U BJIUSIIOT Ha U3JepskKKM OaHKa.

PaccMOTpUM HECKOJIBKO YaCTHBIX ITPYMEPOB.

ITAO «Cbepbank» B KoHIIe 2021 r. pa3paboTaio
VHIVBUYAJIbHYI0 KOMMYHUKALIMOHHYIO TTOJIUTUKY

5 Al Russia — 6mbmmoTexa 3¢ GeKTUBHbIX pelieHuii Ha 6ase
WU. URL: https://ai-russia.ru/ (maTta o6paienus: 15.09.2023).
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(UKII) Ha ocHOBE MOfeJIeli MAalIMHHOTO 00YUYeHMs.
CyTb pabOTHI MOJIEIV COCTOUT B TOM, UTO C TIOMOII[bIO
TEXHOJIOTUI MalHHOoro o6yuennst VIKIT ompemernser,
KaKoI1 MPOJYKT HY>KeH KJIMEeHTY, B KAKOM KaHaJie KOM-
MYHMKaLMii KITUEHTY yIo6Hee TIOMYyYUTD IpeIosKeHne,
B KaKOe BpeMsI OTIIPaBUTh KOMMYHUKAIIMIO, YTOOBI
KJMEHT ee He MPOITYCTU, Kakasl 4acToTa U Mepuo-
IUYHOCTb KOMMYHMKAIMi1 Hanbosee a¢pdeKTrBHA BO
B3aMMOZENCTBUHU C KIMEeHTOM. B pe3ynbraTe BHeApe-
HUS 6aHK 3ahMKCUPOBAJT POCT BHIPYUKM Ha 4%, a TaKKe
POCT YA0OBJIETBOPEHHOCTHU KJIMEHTOB I10 MOKa3aTelio
CSI* Ha 7%°.

HOpyroi npuMep — MOJesib IOMCKa 3auHTepeco-
BaHHOJ ayguTopuu aJist TapretupoBanust AO «Anbda-
6aHK». B 31O MOZe/nIM OCHOBHO 3a4a4eil SIBJISIeTCs
orpezesieHVe ayAUTOPUN [IJIST TPOABUKEeHMSI HOBOM
KpeIUTHO KapThl C MOMOIIbIO MHCTPYMEHTOB TJIaT-
dopmbl Second Party Data Exchange (SPDE). B pe-
3yJbTaTe BHEIPEHUSI MO MPOU30LIe POCT KOH-
Bepcuu B caenky ¢ 0,3 1o 8% u CHMU3UIAaCh CTOMMOCTD
IIPUBJIEYEHNSI B 36 pas®.

O6benyiHeHye TPYIIITHI MOAEJIe MO3BOIsIeT BOO6-
11e TpaHchopMMPOBATh ITPOIECC TIPOIaKN, CIeIaB
€ro IMOJIHOCTbI0 aBTOMAaTU3UPOBAHHbBIM. TaKO OIBIT
Mpoaax 66T pomeMoHCcTpupoBaH [TAO «CoepOaHKy»:
BHeIpeHMe MHTeJIeKTyaabHOo cuctembl K7M «Kpeout
3a 7 MUHYT» TTO3BOJIMJIO COKPATUTh BpeMsl BbIIaun
kpenuta 10 7 MuHYT. CyThb MOAEIU COCTOUT B TOM,
YTOOBI aBTOMATM3VPOBATD I0PUIMUECKIE TTPOIECCHI
MIPOBEPKM JOKYMEHTOB U OLIEHKY KPeIUTOCIIOCO6-
HOCTM 3aeMIIyKa.

Bnusitnue mopeneit I Ha cToMMoCThb 6aHKa Ipe/i-
CTaBJIEHO B mab.. 2.

I[Momumo prHaHcoBoro apdexra kommaumm, M-
MOJIeJI/ OKa3bIBAIOT MMUIKEBBIN U COLMAMbHbIN -
ek, cHMKast 06beMbl HepesIeBaHTHbIX ITPeIJIOKEeHMIA,
KOTODbIE BAMSIIOT Ha KIMEHTCKMI OIBIT ¥ BOCIIPUSITHE
KOMIaHuM KiueHToM. Takum o6pasom MU mospossier
KOMMepUecKuM GaHKaM TUITepIepCcoOHaIM3UPOBaTh
TpeJIoKeHNsT 6aHKOBCKMX MTPOIYKTOB.

2. KnueHTckas nmojgjaepxka M KOMMYHUKA-
uuu. Ha 3ToM aTare 1emnouky Co3gaHusI CTOMMOC-
TU MoJeay chOKYCMPOBAHBI HA YBEJIMUEHUN KIU-
€HTCKOI yA0BAeTBOPEHHOCTM MIPU COXPaHEeHUU WIN
CHVDKEHUM 3aTpaT Ha MoAepkKy. AHann3 10 KelicoB
BHenpeHust I mokasai, 4To cpefHsIsi 5KOHOMMUS Ha

4 IIpumeuanue aBTopa: CSI (customer satisfaction index) mo-
Ka3bIBAaeT YPOBEHb YIOBIETBOPEHHOCTU KIMEHTOB CEPBUCOM
WM TIPOAYKTOM OaHKa.

5 Al Russia — 6ubmmoTeka 3G GeKTUBHBIX pelleHnii Ha 6ase
V. URL: https://ai-russia.ru/ (mata o6paiennsi: 15.09.2023).
¢ Al Russia — 6ubmmoTeka 3¢hGeKTUBHBIX pelleHunii Ha 6ase
WN. URL: https://ai-russia.ru/ (gata o6pamienus: 15.09.2023).
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Tabnuua 2 / Table 2

JKoHoMuueckune apdekTbl U BAMsHUe moaenein UM mapkeTHHra u NnpoaaXx Ha BMA, KOHKypeHuum /
Economic Effects and Influence on the Type of Competition from Marketing and Sales Models

Mpumep BHeppeHus U / Case

SkoHoMuueckuit ekt / Economic effect

BnusHue Ha BMA, KOHKYpeHuuu /

(MIKM)

study Al Competitive impact
NHamBupyanbHas Poct Bbipyykmn Ha 4%
KOMMYHI/IKaLI,I/IOHHaFI NOJINTUKA YBenuyexue CPOKa XM3HU KNNEHTA 3a CHeT npO[],yKTOBaFI KOHKyDEHLI,VIFI

poCTa YA0BNETBOPEHHOCTH Ha 7%

Mouck 3aMHTEpECOBAHHOM
ayAUTOpUM 4N1A
TapreTMpoBaHus

Poct koHBepcum npopax ¢ 0,3 no 8%
CHWXeHWe u3pepxek npueneveHns B 36 pas

MpoayKTOBask KOHKYPEHLMS.
KoHKypeHuus usnepxex

K7M Poct npopax

MpoayKTOBas KOHKYPEHLMS.
KoHKypeHuus usnepxex

McmoyHuk / Source: coCTaBneHo aBTopaMu no AaHHbiM Al Russia — 6ubnuoteka adpdekTvBHbIX peleHuit Ha 6ase MM / Complied by the
authors based on Al Russia — the library of effective Al solutions. URL: https://ai-russia.ru/ (nata obpaienus: 15.09.2023) / (accessed

on 15.09.2023).

npoleccax KOHTaKTa ¢ KIMeHTOM cocTaBisieT 30% oT
001IMX U3AepsKkeK mpoiecca u konebaercs ot 200 mo
1 mapp B rog. OgHako GyHaHCOBbIN 3D deKT He ToI-
HOCTbHIO OTpakaeT CyTh SKOHOMMUYECKOTO addeKkTa
V. [ToMuMO cOKpalieHus u3aepskek, 6aHKM YBeu-
YMBAIOT YIOBJIETBOPEHHOCTD KIMEHTA, YTO BJIMSIET Ha
MX TOTOBHOCTh IPMOOPETaTh yCayru 6aHka. OTCyTCT-
BlMe eIMHOI MeTOI0JIOTUM OI[eHKM Y OBJIEeTBOPEH-
HOCTM KJIMeHTa U pacueT GMHAHCOBOTO 3¢ eKTa oT
ee pocTa He TT03BOJISIET OJHO3HAYHO OIIeHUTD BKIAT,
B BBIPYUKY OaHKOB. ToueuHble OI[eHKM [TOKa3bIBAIOT,
YTO pocT JosiabHOCTU KiameHTa (NPS)” Ha 8% Begmer
K yBen4eHno BeIpyuky Ha 10%.

PaccMOTpyUM HEeCKOJIbKO YaCTHBIX IIPUMEPOB.

B 2023 r. ITAO Bbank «®uHaHcoBasi Kopropaliius
OTKpbITHE» cO3Aa0 cepBUC «COBETHUK JJIsI MaoTo
1 cpeaHero 613Heca» C yMHBIMM PEKOMEHIAILIMSIMMU,
OTIOBEIeHNMSIMM U TTOJICKa3KaMM [/IsT KIMEeHTOB GaHKa.
Hampumep, KIMEHTY MOACKaskeT 60Jiee BHITOIHbIN Ta-
pud, 6pICTPOE pelieHre BOSHUKIIIET0 BOIIpoca, 06paTut
BHMMAaHMe Ha BaXKHbIE COOBITHS Y KOHTPAreHTOB, PUCK
GJIOKMPOBKM, KACCOBOTO pa3pbiBa ¥ MHOTOE IpyToe.
3asiByeHHbI 9P hEKT OT BHEIPeHMS CIeAYIOIINiA: pOCT
nmoxona Ha 1 knmeHTa Ha 10—-12%, cokpalieHye OTTOKa
Ha 38-43%, pOCT JIOSIIBHOCTU KJIIMEHTOB M0 MeTPUKe
NPS Ha 8-10%3.

Wunnmatusa 2021 1. B ITAO «C6epbaHK» 1O Ha3Ba-
HueM «IIpegBocxulleHe keaHmuit KieHToB Coepar»

" [Ipumeuanue aBtopa: NPS (Net Promoter Score) — uHAeKcC
MIPUBEPKEHHOCTM KJIMEHTOB K TOBapy miayu KommaHuu. NPS
MTOKA3bIBAEeT, HACKOIBKO KJIMEHT FOTOB PeKOMEH/I0BATh YCIYTU
Y TIPOYKTbI KOMIIAHUY CBOEMY OKPYKEHUIO.

8 Al Russia — 6ubmmoTera 3¢dEeKTUBHBIX pelleHnii Ha 6ase
VN. URL: https://ai-russia.ru/ (gata o6pamenusi: 15.09.2023).
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SIBJISIETCST MHCTPYMEHTOM IIPEeIUKTUBHON aHATUTUKN
IIJIS oTIpenesieHus Ipo6ieM KineHTa 6aHKa elle [0
ob6pallleHNsT Ha JIMHUIO TToAae psKKi. Moeslb aHa -
3MpYeT JaHHble IM(POBBIX CJIEITOB KIMEHTa B PEKIU-
Me peaJlbHOTO BpeMEHM U OTHPAaBJISIET [0 OHOMY
13 KaHAJI0B KOMMYHUKAIIUY TTOACKA3KY, KAK MOXKHO
PEelNTh CTOSIIYIO Iepefd HUM Ipobiemy. IDGeKT oT
VHUIMATUBBI — SKOHOMUS U3ePsKeK KOHTAKT-1eHTpa
o 1 muipm py6. B rog,.

IMoxoxkuit cepBuc 6611 paspaboTran [TAO «BaHK
BTB» B 2021 1., OH OpMEHTUPOBAJICS Ha ITOTPEGHO-
CTU CpemHero u Mmajioro 6usHeca. Ero cyTb cocTosiia
B CO3[IaHNM CAaMOOOYYaIOIIeiCsT TOMCKOBOI CTPOKU
Ha OCHOBe TexHoJioruit NLP c 11ebi0 BeIZaum pese-
BAHTHOTO OTBeTa. BusHec-3(pGeKT OT MHUIMATUBBI
COCTOSIT B CHMKEHMM KOIMYECTBa 06palleHnii B KOH-
TaKTHBIN I[eHTP Ha 32%°.

OTaenbHBIM HaIIpaBIEHMEM SIBJISIETCS paboTa royio-
COBBIX pOOOTOB B KIMeHTCKOI nmopaepskke. AO «TuHb-
Kodd BaHK» aBTOMAaTMU3UPOBAJ KOJUI-LIEHTP C IIOMO-
IIBIO MOZesIeli Iy6oKoro o6ydeHus . PO60T momyumi
HasBaHMe «Oner». OH MO3BOJISIET GAHKY esKeMeCsSUHO
9KOHOMMUTH 33 MITH py6.!1°

Bnustnue mopeneit I Ha ctoMMocThb 6aHKa Ipe/i-
CTaBjIeHO B mao. 3.

3. OnmepanMOHHBIN NPOLECCUHT. YIyUIlleHNUS
B TaHHOM Buae GAHKOBCKOI JeSITeJIbHOCTH MOApa-
3yMeBalT aBTOMAaTU3aIMI0 ITPOIECCOB, CBSI3aH-
HBIX C peajm3anyei uan noaaepskkoii 6aHKOBCKUX

o Al Russia — 6ubmmoTeka 3G GeKTUBHBIX pelleHnii Ha 6ase
WU. URL: https://ai-russia.ru/ (mata o6paiennsi: 15.09.2023).
10 AT Russia — 6ubmmoreka 3¢hGeKTMBHBIX pelleHuit Ha 6ase
WN. URL: https://ai-russia.ru/ (gata o6pamienus: 15.09.2023).
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Tabnuua 3/ Table 3

JkoHoMuueckune 3pdekTbl U BMsaHue moaenein UM knmeHTCKOM noaaepXKU U KOMMYHUKaLMUI
Ha TMn KOHKypeHuum / Economic Effects and Influence on the Type of Competition from Customer
Support and Communications Models

Mpumep BHeppenua A /
Case study Al

JkoHoMuueckuii acddekT / Economic effect

BnusHue UM Ha BUA KOHKYpeHUuH /
Competitive impact

CoBEeTHMK Ans Manoro
u cpesHero 6u3Heca

YBenuyeHue Cpoka XM3HW KIMEHTa 3a cyeT
pocTa nosnbHOCTM Ha 8-10%.
Poct Bbipyykmn Ha 1 knueHTa Ha 10-12%

[MponyKTOBas KOHKYpeHUMS

MHTennexTyanbHbI cepBuc
noaAepXku knneHtos BTH
busHec

YBenuueHue Cpoka Xu3Hu KIUEHTa.
CoKpallieH1e U3LEepKeK 3a CYET CHUKEHUS
obbeMa obpaleHnii Ha 33%

MpoayKTOBas KOHKYPEHLMS.
KoHKypeHuus usnepxek

MpenBocxuLLEHNE XKenaHui
knuentos Cbepa

CokpaleHue nspepxek Ha 1 mnpg pyb. B rog

MpoayKTOBas KOHKYPEHLMS.
KoHkypeHuus usnepxex

lonocoBoi pobot Oner ons

00LLEHUA C KNMEeHTaMK B MecsL,

CokpalueHue nsaepxek Ha 33 MAH pyo6.

KoHKypeHLusa nsgepxek

McmoyHuk / Source: COCTaBNeHO aBTOpPaMu Nno AaHHbIM Al Russia — 6ubnunoTeka apdekTnBHbIX pewennit Ha 6ase MM / Complied by the
authors based on Al Russia — the library of effective Al solutions. URL: https://ai-russia.ru/ (nata obpawenus: 15.09.2023) / (accessed

on 15.09.2023).

MpOnyKTOB. Bce aHanu3upyemble MHUIIMATUBDI
c npuMeHeHueMm VY HampaB/ieHbl Ha CHUXEHME
uspepskek. Hambosee 4acThIM ITPOIECCOM SIBJISIET-
Cs aBTOMATU3ALMS MPUHSATUS PelleHnii Mo Kpe-
IUTHBIM 3asiBKaM, paclio3HaBaHye JOKYMEHTOB
KaueHTa. 3bGeKT OT TaKUX MHUILMATUB COCTAB-
nseT oT 20 MutH py6. B rox mo 300 miH py6. B TOT,
U B LIeJIOM MOXKeT oleHuBaThcsl B 10-20% OT 0011 MX
usgepskex mpomecca. Takke psg MHULIIMATUB Ha-
MpaBJieH Ha yayulieHue paboTel 6aHKoMaToB. [TAO
«COepbaHK» exXeroJHO SKOHOMMUT oT 700 MJH pyo.
B I'0J, B pe3yinbTaTe BHeapeHs M B naHHBI [IPO-
necc. [Tpu orenke cetu 6ankomatoB I[TAO «Cbep-
6aHK» B 45 ThIC. ycTpoiicTB Ha 2022 I. SKOHOMMSI Ha
1 ycTpoiicTBO cocTaBiisieT 0KoJio 15 MIIH py6. B TO,
YTO MOKET MCIT0JIb30BaThCSI KaK ITPOTHO3VPYEMbIii
s deKT 11t 6aHKOB, KOTOPbIE IJIAHUPYIOT BHEAPSITh
NN B paHHbINi poLecc.

PaccMOTpUM HECKOJIBKO YaCTHBIX ITPUMEPOB.

B 2020 r. [TAO «C6ep6aHK» pa3paboTaao CUCTEMY
MIPUHSITUS peleHnii 06 MHKaccauum «IlaTpuot». CyTh
ero paboThl 3aK/II0YAETCS B IPOrHO3MPOBAHMM HEO00-
XOAVIMBIX 06b€MOB JI€HEKHBIX CPEACTB B 6aHKOMAaTax
1 oducax 6aHKa. VI3HaYaIbHO pelieHus O CyMMaXx pu-
HMMAaIXCh HAa OCHOBaHMUM 0 duiaiiH-TaHHbIX BPYUHYIO,
MO/JIeJIb TI03BOJIMJIa TPOTHO3MPOBATH (DMHAHCOBYIO
HAarpys3Ky KakI0Ji TOUKM U TOuHee (OpMUPOBATh 00b-
eMbl MHKaccalyu. 3asiBJeHHbI 3P deKkT oT BHeagpe-
HMUSI — S9KOHOMMS 649 MJTH py6. Ha GOHI, OTIAThI TPyIa
CIeLManyCcTOB, 3aHMMaIOLMUXCS IPOTHO3MPOBaAHNEM

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

M MHKaccalueit, a Takke 35 MJIH py6. 9KOHOMMM Ha
MUCIOJIb30BaHUM cTOpOoHHero [TOM.

Ananormuno B 2021 r. B ITAO «Cb6epb6aHK» peann-
30BaHa MOIe/Ib OHJIATH-YPEeryInMpOBaHUs COOMHBIX
omepaiuii B 6aHKkoMaTax. B aTom ciryuae UM-momenb
MMPOBOAUT MHOTO(a30Bbie TPOBEPKM (PMHAHCOBOTO
mpoGwWIsl KIVEHTA JIJIsl OLeHKM BEPOSITHOCTY PUCKa
c60JiHOI omepalvu. B pesynbTaTe BHeApeHMS 6aHK
COKOHOMMJI 3 MJTH py6. B MecsI1I Ha (DOHIe OIIaThl TPyIa.

Eme omyiH rmpuMep aBTOMaTH3alUM OIlepaIioH-
HBIX TTPOIECCOB GBI peaj30BaH B OHJIAH-cepBIUCe
«JToMkmuk» I[TAO «C6epbaHK». Moelb pacrio3HaBaHMUsI
JAaHHBIX HA U300paskeHNM TI03BOJIM/IA aBTOMATU3UPO-
BaTh IIPOILIECC MTEPEHOCA KIMEHTCKUX JAHHBIX B CUCTEMY
IJIST KpeAUTHOTO aHanu3a. DdEKT OT MCIIOIb30BaHMS
JAHHOJ MHUIIVATUBbBI COCTABJISIET 2 MJTH Py0. B MeCsIT 2,

BnusHue moneneit UM Ha cTOMMOCTb OaHKa Mpem-
CTaBJIEHO B Mao. 4.

4. Puck-meHem >XMeHT. [laHHbI BUJ, TesITelb-
HOCTY MMeeT JOCTATOUHO MHOTO HAaIlpaBJeHuit IIpu-
MEHEHMS, HO KTI0OUEBBIMMY SIBJISIIOTCSI BBITIOTHEHE
pPeryasaToOpHbIX TpeboBaHMit, 60pbba C MOIIEHHU -
YeCcTBOM, a TakKke KOHTPOJIb PUCKOB fmedosiTa 3aeM-
uIMKa mo ccygam. AHanamu3 Imokasani, YTO OCHOBHOI
(uHaHCcoBbI 3P dEKT OT TAKUX MHUITUATUB COCTOUT

11 AT Russia — 6ubmmoreka 3¢ GeKTMBHBIX pellleHuit Ha 6ase
V. URL: https://ai-russia.ru/ (mata o6paienusi: 15.09.2023).
12 AT Russia — 6ubmmoreka 3¢ GeKTMBHBIX pelleHuit Ha 6ase
WN. URL: https://ai-russia.ru/ (gata o6pamienusi: 15.09.2023).
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Tabnuya 4 / Table 4
JkoHoMMuecKue 3 deKTbl U BAUSHUE MOAENEe OnepaLMOHHOro NPOLLECCMHIa Ha TUM KOHKYpeHLuu /
Economic Effects and Influence Transaction of Processing Models on the Type of Competition

CokpalueHue usaepxek Ha
675 mnH py6. B rog,

Matpuor KoHKypeHLMa U3aepxek

CokpalueHne n3gepskek Ha 36 MIH

py6. B rog.
YBenuyeHve cpoka KM3HU KaneHTa

OHnaiH-yperynMpoBaHue c60MHbIX

9 KoHKypeHuus nsaepxex
onepauui B 6aHkomatax Cbepa yperu e

YckopeHue 06paboTku MNOTEYHbIX
3a5BOK

CokpalueHne nsgepxek Ha 24 MAH

DY6. 8 roa KoHKypeHuMa U3aepxkek

McmoyHuk / Source: cOCTaBNEHO aBTopamu Mo AaHHbIM Al Russia — 6ubnnoteka apdekTmBHbIX pewwernii Ha 6asze MU / Complied by the
authors based on Al Russia — the library of effective Al solutions. URL: https://ai-russia.ru/ (nata obpawenus: 15.09.2023) / (accessed
on 15.09.2023).

Tabnuua 5 / Table 5
JKkoHOMMYecKue 3P deKTbl U BAUSIHUE MOAENEN PUCK-MEHEAKMEHTA HA TUN KOHKYpeHuuu /
Economic Effects and Influence on the Type of Competition from Risk Management Models

CHWXEeHME OXMaaeMbIX NOTEPb 33 CYeT
YMeHbLUeHNs 06beMa MOLIEHHUYECKMX
onepauuii Ha 7 Mnpg, pyb. B rog,

®poLs-MOHUTOPUHT: MPOTUBOAENCTBUE

[MpoaykToBasi KOHKYpeHLMA
MOLLUEHHUYECTBY poay yPeHU

CHwKeHMe 0XMaaeMbIX NOTEPb 3a CHET
YMeHbLIEHNS 06beMa MOLLIEHHUYECKMX
onepauui Ha 2 mapg pyb. B rog,

Cucrema pacrno3HaBaHMA nuL, NpoOTUB

MpoaykTOBas KOHKYpeHLMs
MOLEHHMYeCTBa poay yperu

YnpaBneHue MofeNnbHbIM PUCKOM CokpauteHne nsnepxek npouecca Ha 50% | KoHkypeHuus usnepxex

McmoyHuk / Source: COCTaBNeHO aBTOpPaMM Mo AaHHbIM Al Russia — 6ubnunoteka adpdekTBHbIX peleHuit Ha 6ase UM / Complied by the
authors based on Al Russia — the library of effective Al solutions. URL: https://ai-russia.ru/ (nata obpatieHus: 15.09.2023) / (accessed

on 15.09.2023).

B CHVMDKEHUM OTIePalMOHHBIX U3AepPKeK U MOTepb
6aHKa B pe3yJbTaTe MOIIEHHNYECTBa. B HampaBiie-
HUM 60pbOBI C MOIIIEHHMYECTBOM OlieHKa 3¢ dekTa
cocrasJsieT 2-7 Mipg py6. B ron. CHUKeHMe onepa-
LIVMOHHBIX U3JIePsKeK coCTaBseT 25% OT CTOUMMOCTI
rpoiiecca KOHTPOJIS 38 PUCKaMMU.

PaccMOTpUM HECKOJIBKO YaCTHBIX IPUMEPOB.

JI71st TOBbIIIEHMS 6€30TTACHOCTY TPaH3aKIIMIA K-
€HTOB B peskuMe peajbHOTo Bpemenu [TAO «CoepbaHK»
B 2019 r. BHenpun N-monpenu «®poa-MOHUTOPUHT:
IIPOTUBOJENCTBYE MOIIEHHNYECTBY», KOTOpble aHa-
JIM3UPYIOT OTlepaliui 1o KapTam U oIpenesiioT Bepo-
SITHOCTb, UYTO TPAH3aKI[USI SIBJISIETCS MOIIIEHHYEeCKOIA.
Cama cucTeMa SIBJISIeTCSI KacKaJloM OHJlaitH- u odd-
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JaliH-Mojenei, MpOM3BOASIINX KIaCTepHbI aHaIN3,
rpadoBbIit aHaNNU3, KIacTepu3aluuio 1 kinaccuduka-
uyio. 3pdeKT OT BHeIpeHUSI UHMLIMATUBBI COCTOUT
B COKpallleHU! 00beMa MOIIeHHNYEeCKMX OIeparnii
Ha 7 mupp py6. B rox ',

B AO «ITouTa 6aHK» 60pbba C MOIIEHHUKAMM OCY-
LIeCTB/SIETCSI C IOMOILbIO CUCTEMBbI PacIIO3HABAHUS
JIVIII HA OCHOBE 6MOMeTpuueckoii cucremsl VisionLabs.
B mpotiecce 1cIionb30BaHMs MOZETb PACIIO3HAET, SIBJISI-
€TCs1 IU KIMEeHT, 0DOPMIISIIOII ML KpeIyT, MOLIEHHMKOM
TOfI, Yy>KMM MMeHeM. B utore 6aHK MOTeHUIMaIbHO

13 AT Russia — 6ubmmoreka 3¢bGeKTMBHBIX pelleHuit Ha 6ase
V. URL: https://ai-russia.ru/ (mata o6paiennsi: 15.09.2023).
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MPeIOTBPATIII 2 MIIPI, MOIIEHHUYECKUX KPEeIUTHBIX
CIeIoK™.

Camu Mofeny MCKYyCCTBEHHOTO MHTEJUIEKTA TaKkKe
HY)KIAIOTCS B MOHUTOPYHTE, CHVYKEHME MTPEeIVIKTUBHbBIX
BO3MOKHOCTEI MO/ BeJIeT K CHYSKEHIIO K/IMeHTCKO-
ro cepsuca. B 2019 r. [TAO «C6ep6aHK» 6blIa BHEAPEHA
cUcTeMa yIipaBjIeHNsI MOJEeJIbHBIM PYCKOM, KOTOpast
T03BOJIsI/Ia CBOEBPEMEHHO 0PabaThIBaTh MOZIEI, YUbY
MpeacKasaTeIbHble BOSMOKHOCTY CTAHOBUJIMCH HIDKE
TpebyeMbIx. [TpsaMoit 9pdeKT OT JaHHO MHUIIMATUBBI
COCTOUT B CHIsKeHMM Ha 50% cebecToMMOCTH Ipoliecca
BaIMAALINM MOJeTeit !,

Bnusituue mopesneit UM Ha cToMMOCTb GaHKa Ipe/I-
CTaBJIeHO B maobjl. 5.

BbIBO bl
MeTononmorKs aHanu3a LelnovYKy CO34aHusl CTOMMOC-
TU B 6AHKOBCKOI OTPAC/IN SIBJISIETCS] YHUBEPCATbHBIM
MHCTPYMEHTOM [IJISI OLleHKM KOHKYPEeHTHOCII0CO0-
HoCcTU 6M3Heca. B cBSI3M ¢ pa3BUTMEM TEXHOJIOTUIA
U U3MeHeHMeM TpaHcopMaiein 61M3Hec-Moaenn
MEHSIIOTCSI ee OCHOBHbIE KOMIIOHEHTbI, HECMOTPSI Ha
COXpaHeHMe KJII0YeBOro 3JeMeHTa e — GaHKOB-
CKOTO TIPOAYKTA. B x0/e mcciiemoBanus 6b1I0 IPO-
IeMOHCTPUPOBAHO HECKOJIBKO MOAX0L0B K OIlpe-
IeJIeHUIO TeMOYKM CO30aHMsI CTOMMOCTH B GaHKke,
a Takke orpeiesieHa BaskKHAsI POJIb TEXHOIOTMYEeCKOIA
6a3bl M MHHOBALMIi. MbI OTIpeaenniu, YTO MHHOBA-

4 AT Russia — 6ubmmoreka 3¢ GeKTUBHBIX pelleHnit Ha 6ase
VW. URL: https://ai-russia.ru/ (gata o6pamienusi: 15.09.2023).
15 AT Russia — 6u6moTeka 3G heKTUBHbIX pelleHnii Ha 6ase
WU. URL: https://ai-russia.ru/ (maTta o6paiienus: 15.09.2023).

LMY TI03BOJSIIOT OAHKY MOMYUYUTh KOHKYPEHTHOE
MpeyMYyIecTBO Ha OTpeieIeHHOM 3Talle 1[eMoYku
CTOMMOCTH.

CoBpeMeHHbIE TEXHOJOTMYeCKIe TPeHIbl 6aH-
KOBCKO# OTpaciu onpenensitoTCs BO3MOKHOCTbIO
BHeIpeHMsI MojieJieil MCKYCCTBEHHOTO MHTeiekTa. x
MOYKHO pa3[e/NuTb Ha Ba BUAA: IPUK/IaLHbIEe MOJ eI
MCKYCCTBEHHOI'O MHTEJJIEKTA U TeHepaTUBHbIe MOofe-
nu. [TocnegHue OTIMYAIOTCS TEM, UTO MOTYT He TOJIbKO
paboTaTh C JTaHHBIMM HECKOIbKUX MOJATbHOCTE, HO
U pelllaTh HECKOJIbKO 3a/a4 6e3 TOMOJIHUTETbHOTO
o6yueHust. [IoTeHIIMaa TaKMX MOJIeJieii elle TOIbKO
arpobupyeTcst 6M3HECOM, HO YKe ceifuac MOXKHO
BBIJIEJIUTD HAIlpaBJIeHMSI UCIIOb30BaHMUS — YMHBIA
MOV CK, KOMMJIOTHI, yMHbI€ aCCUCTEHTbI, TeHepalus
KOHTEHTA.

OTaenbHOE BHMMaHMe BbIJleJIeHO MeCTy Impoijecca
paspaboTku, BHeApeHUs 1 aKcIuTyaTaiuu MU B 11e-
MOYKe CO3aHMUs CTOMMOCTHU. Mbl OIpenennian, 4To
mogeib UM npoHM3bIBaeT HECKOIBKO BCIIOMOTaTe/b-
HbBIX KOMIIOHEHT II€IT0YKM — TEXHOJIOTUYECKYI0 6a3y,
PUCK-MeHeIKMeHT 1 Ye/IoBeuecKuii KarnuTal.

Iy arpobaryy TeopeTUUeCcKuX 3aKIIUeHiT Mbl
paccMOTpesy IPUMePbI MPaKTUYECKOTO UCII0Tb30BaHMS
COBPEMEHHBIX MO eNel MCKYCCTBEHHOTO MHTeJIeKTa
poccuiickumMy 6aHKaMu. AHAIM3 OIbITA IT0KAa3aJl, UTO
Mopeu VI neiicTBUTeNbHO BAMSIOT Ha 9(PPeKTUBHOCTh
TIPOIECCOB HA Kask[OM BHe OCHOBHOI IeSITeTbHOCTU
GaHKa: OHM ITOMOTAIOT YIYUIIATh IIPOHAsKH, KTMEHTCKYIO
MO IEPSKKY M B3aMMOJIEiCTBIME C GAHKOBCKUM YUPEKIE-
HUEM, CHU3UTD U3JEPXKKM ONIepal[M'OHHOTO ITPOLIECCHHTa,
a TaKoKke HUBEIMPOBATD MOTEHIMATbHbIE PUCKHU, KOTOPbIE
HeceT 6aHK KaK KpeayuTHAsI OpraHu3aIusl.
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ABSTRACT

The subject of research in this paper is the investor’s risk profile as a characteristic of his behavior in the stock market.
The purpose of the study is to assess the investor’s risk profile in the form of a risk ratio in a model with a linear
convolution of expected return and variance. A financial consultant can use this information to create a portfolio of
financial instruments that corresponds with an investor's acceptance of risk. This makes the study relevant because it
addresses the problem of minimizing potential risks in the management of an investment portfolio, which is related to
the investor’s attitude toward risk. The scientific novelty lies in the development of a mathematical approach to solving
the problem of determining the risk profile based on the relationship between the solutions of two problems of choosing
an investment portfolio, expressed as conditions on the parameters under which the solutions of these problems exist
and coincide.Wherein, mathematical programming methods were used, as well as the Python programming language. As
aresult, the risk coefficient is expressed in terms of the model parameter with a constraint on profitability; a classification
of the risk profile according to the acceptable value of the risk coefficient is proposed; the method is implemented as
a set of programs and demonstrated on the example of the Russian stock market. The conclusion is made about the

possibilities of trust managers using this approach when making decisions on choosing the best portfolio.

Keywords: risk coefficient; risk profile; expected return; criteria convolution; investment portfolio

For citation: Gorelik V.A., Zolotova T.V. Method for determining the risk profile of investors based on the relationship of
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Metop onpeaeneHus puck-npodpuns
WHBECTOpa Ha OCHOBE B3aMMOCBSI3M ABYX 3apa4
$GOoHAO0BOro MHBECTUPOBAHMUS
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2MepepanbHbllii ccnenoBaTenbCckmin LeHTp «MHdopmaTtuka u ynpasneHune» PAH, Mocksa, Poccus;
MoCKOBCKMI1 nefarornyeckuii rocyaapcTBeHHbI yHUBepcuTeT, MockBa, Poccus;

® PuHaHCOBbIN YHMBepcUTeT, MockBa, Poccus

AHHOTAUMA
MpeameTom nccnenoBaHus B faHHOM paboTe sBAseTCs NPoduab pUcKa MHBECTOPA KaK XapakTepUCTUKM ero NoBeLeHUs Ha
($oHA0BOM pbIHKe. Llenb nccnenoBaHus — 0atb OLEHKY pUCK-NMPoduas MHBECTOPA B BUAE KO3DPUUMEHTA pUCKa B MOLENN
C NIMHEMHOM CBEPTKOM 0XXMAAEMOMN LOXOLHOCTM U AMCNepCcUu. AKTYanbHOCTb TaKOr0 MCCEef0BaHUS, C OAHOM CTOPOHbI, 06-
ycnoeneHa npobnemMon CHUXKEHUS BO3SMOXKHbIX PUCKOB MPU YNpaBAeHUN MHBECTULMOHHBIM NopTdenem, KoTopas, B CBOK
oyepefb, CBS3aHA C OTHOLIEHWEM CaMOro MHBECTOPA K PUCKY, @ C APYroi CTOPOHbI — AAeT BO3MOXHOCTb MHAHCOBOMY
KOHCYNIbTaHTy €03AaTb nopTdenb GUHAHCOBbIX MHCTPYMEHTOB B COOTBETCTBUM C YPOBHEM COMMACUS MHBECTOPA Ha PUCK.
HayuHas HoBM3Ha 3akntoyaeTcs B pa3paboTke MaTeMaTM4eckoro MoAXOAa K pelueHuio npobnembl onpeaeneHuns puck-
npoduns Ha OCHOBE B3aMMOCBSA3M peLLeHNi ABYX 3aiay BbIbopa nopTdens MHBECTULMI, BbIDAXKEHHOM B BULE YCIIOBUI HA
napameTpbl, NpY KOTOPbIX peLUeHUs 3TUX 3343y CYLLeCTBYHT M COBNAAAKOT. [1py 3TOM MCNONb30BaNUCh METOAbI MaTeMa-
TMYECKOro NPOrpaMMMpOBaHMA, @ Takxke A3blk NporpammmnpoBaHuns Python. B pesynbrate ko3dduuMeHT pucka BbipaxeH
yepes napaMeTp MOAENM C OFpaHUYEHNEM HA JOXOAHOCTb, NPeasioXeHa Knaccudukaums puck-npodumnsg no 4onycTuMoMy
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3HaYeHUo KO3 ULMEHTA pUCKa; METOL pPeasn30BaH B BUAE KOMMIEKCA NPOrpamMM U NpoLEMOHCTPUPOBAH Ha NpuMepe
poccuiickoro GoHA0BOro pbiHKa. CaenaH BbIBOA O BO3MOXHOCTAX NMPUMEHEHUS LAHHOMO MOAX0AA AOBEPUTENbHbIM YpaB-
NSAOWMM NPU NPUHATUM peLLEHUI 0 BbIGope Haunyywero noptdens.

Kntoyesnie cnosa: Ko3pbUUMEHT pucKka; pUCK-Npodunb; OXnaaeMas LOXOAHOCTb; CBEPTKA KPUTEPUEB; MHBECTULMOHHbIN
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of two stock investing problems. @uHaHcobi: meopus u npakmuka. 2024;28(4):136-143.D0I: 10.26794/2587-5671-2024-

28-4-136-143

INTRODUCTION

The development of the Russian economy largely
depends on the stock market, which plays an
important role in the redistribution of financial
resources. The economic situation in the Russian
Federation contributes to an increase in investment
volumes in the securities of Russian enterprises.
Economic progress is closely related to the results
of investment activity. Attracting investors is one of
the key issues related to the Russian stock market.
Investing in shares of Russian companies carries a
high risk of losing investment.

The main function of the financial market is
associated with the transformation of risks. The market
mechanism analyzes many types of risks and forms
the so-called risk premium. It is important to note
that even under conditions of market equilibrium,
when all risks are fairly assessed, securities will not be
equally attractive to all investors. Factors influencing
investor preferences include their financial condition,
individual attitude to risk, composition of assets and
liabilities, current market conditions and much more.
It is important to note that attempts to completely
avoid risk result in a portfolio return approaching the
risk-free rate, which may not be in the interest of the
investor. Identifying the specific types of risk, that
need to be addressed allows for a controlled increase
in portfolio performance.

To achieve positive results in investment activities,
investors form portfolios of securities that reduce the
risk of losses and maximize profits [1-3]. To reduce the
risks associated with managing investment portfolios,
various equity portfolio management strategies are
used. One approach to making such investment
decisions is to determine the investor’s risk profile.
The risk profile of an investor determines the level
of a person’s willingness to take the risk associated
with the loss of an investment. Each investor has a
different attitude to market volatility or risk, and
this attitude depends, for example, on factors such as
available funds, age, etc. Risk profiling allows both the
investor and the financial advisor to create a portfolio
of financial instruments that corresponds to the risk
investor profile [4]. The investor’s trustee can take
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proactive or reactive measures to minimize and, in
certain cases, even prevent potential losses after the
risk profile is determined.

The investor’s risk profile is divided into three
types: conservative (low risk propensity), moderate
(moderate risk propensity), and aggressive (the
greatest willingness to withstand market volatility)
[5, 6]. In normal practice, testing is carried out
to determine the risk profile [7, 8]. A selection of
different data collection instruments was used in [9]:
several structured online questionnaires, designed
to provide an understanding of risk profiles and
personalities, and a software package for simulating
investments, used to track investors decisions when
managing a portfolio. The article [10] proposes
the experimental method, with the application of
structured questionnaires, and computer simulation
of investments with Expecon software utilizing data
on real financial instruments that are available on
the market. The articles [11-13] are devoted to the
development of platforms for robotic consultants
for risk analysis and investor profiling. An empirical
method for studying investor risk tolerance is
discussed in [14].

This paper proposes to determine the investor’s risk
profile using quantitative methods, i.e., the problem
of finding the optimal portfolio is solved, taking into
account the individual attitude of the investor to risk,
expressed as a risk coefficient. Thus, the main role of
the manager is to determine the goals, restrictions,
the choice of appropriate types of securities, the
selection of acceptable returns and risks, as well as
the formulation of the optimization problem.

A portfolio manager must deal with multicriteria
tasks and the problem of lack of information when
choosing methods for assessing future results. The
choice of an approach to multicriteria, uncertainty and
risk leads to a formulated mathematical programming
problem that can be solved using available
optimization methods [15-19], and using machine-
learning methods [20]. When choosing a portfolio, an
investor is primarily interested in the expected return
and the risk of loss. Really, the investor is interested in
profitability, but one cannot determine it. Therefore,
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when optimizing a portfolio, this uncertainty is
formalized by averaging real return values for the
previous period and introducing a risk assessment as a
deviation from the average. Accordingly, in this paper,
the accounting for these two indicators is formalized
in the form of two optimization problems. In the first
problem, the linear convolution of the mathematical
expectation and the return variance is maximized. In
the second problem, the variance is minimized, and
the mathematical expectation of the return must be
equal to the given value. Conditions on the parameters
under which the solutions of these problems exist and
coincide are given.

To implement this analytical approach, a software
package was developed using the Python programming
language version 3.8.5 and the Google Colaboratory
environment. It was tested on a practical example with
real data from the Russian stock market.

THEORETICAL BASIS
OF THE METHOD

The models under consideration are based on the
assumption that there is a set of assets, which is
described by the vector 7 = (71,...,2.,...,7”), where
I, — the expected return of the i-th financial
instrument, and the covariance matrix V' =(o;) .

The investor’s strategy consists in the distribution
of funds between assets and is described by the vector
x:(xl,...,xl.,...,xn) , where x; — share of funds
invested in the i -th financial instrument.

The formulation of the first problem of determining
the optimal portfolio:

max[r_x—oc(xVx)], xe=1, (1)

where o >0 — weighting factor that determines the
investor’s attitude to risk (risk coefficient), e =(1,..., 1).
The optimal composition of the portfolio x* and
the corresponding value of the Lagrange multiplier A
are found from the system of linear algebraic equations:

F=2ox =Nexe=1. (2)

Assume that the covariance matrix V is
nondegenerate and introduce the notation for scalar

quantitiesa=eV e, b=rV"'e, c=FV"'F and

vectors h=V"'e and g=V"'F . Solving system (2),
we obtain the composition of the optimal portfolio

. h b 1
x (0c)=—+(g——hj— 3)

a a )2o-
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The formulation of the second problem of
determining the optimal portfolio:

minxVx, rx= T,y Xe= 1, 4)
X
where r, = the expected return of the portfolio,
given by the investor.

Optimal portfolio composition x" and the
corresponding values of the Lagrange multipliers 7»:
and 7»; are found from the system of linear algebraic
equations:

Wx" =MF+he, ix =r,xe=1. )

Find x from the first vector equation of the
system (5):

X =%(krg+7t;h). ©)

Substituting (6) into the second and third equations
of system (5), we obtain a system for finding 7»: and
7»; . It is shown that if all 7 are distinct, then
ca—b* >0 . Then we have the values of the Lagrange
multipliers

_ 2(arp —b) _

ca—b>

. 2(c—brp)

s

ca—b*

It is proved that problem (4) has a solution if the
following conditions are satisfied

b b .| b B
maxy—,— L, <min{—,—>1
ar, ac ar, ac . )
—b?
If the risk coefficient o = >0, then the
2(arp —b)

solutions of problems (1) and (4) coincide.

To classify the investor’s risk profile according to
the type of conservative, moderate, aggressive it is
convenient to map range values [0, o) of the coefficient
a into the segment [0, 1] using the function

1
Blo)=1-1— ®)
Let’s connect the investor’s risk profile with the
value of the coefficient B, namely,
 aggressive, if §€[0,0.25],
« moderate, if €(0.25,0.75],
« conservative, if €(0.75,1].
Note that this classification of the risk profile does
not exclude the possibility of its adjustment by financial
consultants.
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0 2008-01-09 0.018400 0.011200 0.028600 0005600
1 20080110 0.019013 0.007866 <0.000822 0.008177
2 2008011 0.091167 0017187 0.009960 0.012609
3 20080114 031385 0023276 0.021888 0018717
4 2008-01-15 -0.003352 008377 -0.009513 -0.006487
2 20221226 <0.002452 0.004952 0.007645 0000125
743 202422 0.001665 0016125 0.012028 (.004613
744 20221228 0.007506 -(.020438 013714 0003227
45 20221229 0.000000 -0.000675 0.006736 0001619
3746 20221230 0003361 0017788 0.002148 0.011810

0.051200 0060600 0023100 017100 -0,001500 <0.033400
0.003824 0.005102 0.046634 0.012558 0.016485 0.000822
(.000000 0.045685 0.000829 031310 0.011301 0.000000
-0.009524 0.029029 0.038079 0.002776 0.002865 -).006568
(0.000000 -0.009388 0.018978 -0.009018 0.006762 -.015702
0005433 0.004188 -0.001863 0.026507 0.021821 0.010337
(.005551 -0.000380 0.006787 0.008655 0.007449 -0.006138
-(.003278 -0.000760 0011702 +0.000485 0002788 -0.030882
-0.002768 0012367 -(.004633 0012672 0.010354 00081594
0.021867 0013343 -0.005431 0016128 0.001348 -0.013245

3747 rows x 11 columng

Fig. 1. Content of Dataframe Profit_DF
Source: Compiled by the author.

TOOLS FOR IMPLEMENTING
THE PROPOSED METHOD

The developed software package selects the period
and the initial list of shares, data processing, entering
the defining parameters and checking the conditions,
calculating the risk profile of the investor and the
composition of the optimal portfolio (the programs
were written with the participation of a student at the
Financial University A.V. Karasev).

For the specific implementation of the practical
part, stock quotes of ten companies of the Russian
stock market were selected:

o AFK Sistema (AFKS)

o Gazprom (GAZP)

« Lukoil (LKOH)

« NLMK (NLMK)

o NOVATEK (NVTK)

o Pole (PLZL)

o Rosneft (ROSN)

« Sberbank (SBER)

« VTB (VTBR)

« Severstal (CHMF)

As the data under consideration, we will take the
daily closing prices of the corresponding shares for the
period from 2008 to 2022, inclusive. The choice of this
period is determined by the completeness of data on
closing prices for the selected shares.

Export of quotes of company shares was made from
the site “Investing.com”.! On the main page of “Investing.
com” in the “Quotes” tab, select “Shares”, “Russia”, then

! Investing.com. URL: https://ru.investing.com/equities/russia
(accessed on 05.02.2023).
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select the type of shares, for example, shares of VTB
(VTBR). Then you need to open the tabs “Overview”, “Past
data” and select “Time period” — “Day”. Set the upload
boundaries from “01/01/2008” to “12/31/2022” and sort
the data in ascending order for the convenience of further
manipulations, click on “Download data”.

A unified data frame profit_df containing the date
and returns for the specified date for the corresponding
tickers is shown in Fig. 1.

Further, the possibility of limiting the considered
period is implemented by entering the start and end
dates from the keyboard, as well as selecting certain
securities from the specified list.

Then, in the “Select stocks” block, we will enter the
tickers of the stocks we are interested in, from which
we want to make an investment portfolio.

A program has been developed that calculates the
vector of mathematical expectations of returns mean_
vec and the covariance matrix of returns cov_matrix
for selected stocks for a limited period (Fig. 2).

For the selected set of stocks, we find the vector
of mathematical expectations of returns and the
covariance matrix (Fig. 3).

We use the inverse covariance matrix for calculations
(Fig. 4).

Fig. 5 shows the fragment program for calculating
mathematical expressions from conditions (7).

Fig. 6 shows a program that allows, at a given level
of profitability, to check the conditions that ensure
the equivalence of problems (1) and (4). We introduce
the required value of the mathematical expectation
of the daily return of the portfolio r, and check the
conditions (7).
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[25] mean_vec =
mean_vec

[27) cov _matrix =
cov_matrix

profit_df.iloc[:, 1l:].mean()

profit df.iloc[:, 1l:].cov()

Fig. 2. Formation of Mathematical Expectations of Stock Returns and Covariance Matrix

Source: Compiled by the author.

vtbr
vtbr -0.000526 vtbr  0.000590
gazp 0.000516 gazp 0.000342
nlmk 0.000038
plzl 0.000698  Mmk 0000252
sber -0.000042 plzl 0.000178
dtype: float64 sher 0.000445

0.000342
0.000655
0.000215
0.000182

0.000368

gazp nlmk plzl sbher

0.000252 0.000178 0.000445

0.000215 0.000182 0.000368

0.000427 0.000158 0.000264

0.000158 0.000560 0.000184

0.000264 0.000184 0.000621

Fig. 3. Calculation of Mathematical Expectations of Stock Returns and Covariance Matrix

Source: Author calculations.

vtbr gazp nlmk plzl sber
vtbr 1.0 vtbr  4037.797394 -609.049459 -647.816870 -181.060099 -2202.751357
gazp 1.0 gazp -609.049459 2475.869965 -275.337073 -255.346884 -838.026319
nlmk 1.0
nimk -647.816870 -275.337073 3474.592059 -450.628332 -714.762674
plzl 1.0
sber 1. plzl  -181.060000 -255.346884 -450.628332 2105.606688 -152.918728
dtype: floaté4 sber -2202.751357 -838.026319 -714.762674 -152.918728 4034.890055

Fig. 4. Calculation Inverse Covariance Matrix
Source: Author calculations.

ratiol = (mean vec § inv cov matrix € e.T) / (rp* (e € inv cov matrix @ e.7))

ratio? = ((e @ inv cov matrix ¢ mean vec.T) #* 2) / ((mean vec £ inv cov matrix € mean vec.T) * (e ¢ inv cov matrix £ e.1))

Fig. 5. Matrix operations
Source: Author calculations.

For a given level of return r,= 0.0005 got the value
of the risk coefficient o = 5.4799.

The program for calculating optimal portfolios uses
formulas (3) and (6), as well as numerical optimization
methods of the CVXPY library. Fig. 7 shows the result
of calculating the optimal portfolios for the selected
set of financial instruments.
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As can be seen from Fig. 5, in this example, there is a
negative value of one of the components of the portfolio
composition vector. A negative value of the share, as
you know, means a short sale. If it is required to build a
portfolio without short sales, then the process of finding
a solution in problems (1), (4) is reduced to enumeration
of square submatrices of the original covariance matrix.
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condition = (max(ratiol, ratio2) <
print(condition)

1) or (min(ratiol, ratio2) > 1)

True
terml = mean_vec € inv_cov_matrix @ mean_vec.T
term2 = e @ inv_cov_matrix € e.T
term3 = (e @ inv_cov _matrix @ mean_vec.T) ** 2
alpha = (terml * term2 - term3) / (2 * (r_p * term2 - (mean_vec @ inv_cov_matrix @ e.T)))
True alpha = 5.47985274407859

Fig. 6. Checking conditions and calculating the risk profile for a given level of return

Source: Author calculations.

alpha: 5.479852744078B59

vtbr -0.122357
gazp 0.264364
nlmk 0.372643
plzl 0.413066
sber 0.072284

dtype: floatéd

Fig. 7. Finding optimal portfolios

Source: Author calculations.

When using tools, one can build a portfolio without short
sales, for example, by adding a non-negativity condition
on the variables and using a numerical method for convex
programming problems (1), (4).

For the found value o =5.4799 , we get the value
B =0.8457 by formula (8). This means that, in accordance
with the above classification, the constructed portfolio
is suitable for a conservative investor.

CONCLUSION

Thus, the investor’s risk profile, which is a certain
characteristic of the investor’s behavior in the
stock market, helps the trustee to choose the
right investment strategy. At the same time, for
each type of investor, the return on his portfolio
is related to, for example, the inflation rate or the
rate on deposits.

The purpose of a conservative investor is to
protect against inflation and preserve his capital. It
is reasonable for him to get paid for investing 70% of
the money at the rate of return on deposits or the rate
at which inflation is indicated.

The moderate investor is focused on stable
accumulation. He only invests 50% in bonds and the
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rp= 0.0005
vtbr -0.122357
gazp 0.264364
nlmk 0.372643
plzl 0.413066
sbher 0.072284

dtype: float6d

rest in stocks. The return on investment should be well
above the rate of inflation.

An aggressive investor is prepared to accept chances
in order to generate high profits. He tries to maximize
return on investment by investing about 80% of the
assets in highly volatile financial instruments.

If, when making decisions on choosing the best
portfolio, convolution of sum-type criteria with a risk
coefficient for dispersion is used, then the problem of
setting the risk coefficient (investor’s risk profile) arises.
In this paper, a mathematical approach to solving such
a problem is developed.

The procedure for determining the relationship
between the coefficient a and the expected level of
return can help financial advisers in making informed
decisions on compiling investment portfolios for clients
with different risk profiles.

The technical implementation of the proposed
method makes it possible to automate the process of
determining the investor’s risk profile. The use of the
Python 3.8.5 programming language and the user-
friendly Google Colaboratory environment, which
does not require the installation of additional software,
allow multiple users to work together.
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BnusaHue He6aHKOBCKOro ()MHaHCOBOro
nocpeaHMYecTBa Ha 6aHKOBCKUE KPU3UCHI

B.B. KysHeuoBa?, 0.U. JlapuHa®
2MOCKOBCKMIA rOCyapCTBEHHbIN YHUBepcuTeT uMeHn M.B. JlToMmoHocoBa, MockBa, Poccus;
® [ocymapCTBEHHbIN YHUBEPCUTET ynpasneHus, Mockea, Poccus

AHHOTALUUA

CraTbsl NOCBSILLEHA UCCNEN0BAHUIO TEHAEHUMI Pa3BUTUS HEOAHKOBCKOrO GPUHAHCOBOrO nocpegHuyectsa. MacwTabbl He-
6aHKOBCKOrO cerMeHTa (MHAHCOBOMO pbiHKA CYLLECTBEHHO BO3POC/M, U CYMTAETCS, YTO Ha Havyano 2022 r. Ha ero Jonto
NPUXOAMNOCH OKO/O MOMIOBUHbI IM06anbHbIX GUHAHCOBBIX aKTUBOB, YTO MOXET 3aTPOHYTb PUHAHCOBYHO CTabUIBHOCTb BCEW
MMPOBOWM 3KOHOMMKM. B CBA3M C 3TUM aHaNM3 PUCKOB, UCXOAALLMX OT MHCTUTYTOB HEOAHKOBCKOTO (PMHAHCOBOrO MOCPELHM-
4ecTBa, ABNSETCS aKTyaNbHOM 3a4a4elt HaUMOHaNbHbIX OpraHoB UMHAHCOBOrO perynnMpoBaHus. Hactosee nccnegoBaHme
HanpaBNeHO Ha pelleHne AaHHOM 3aaauun. Llenb paboTbl — BbISBUTb BAMSIHWME HEOAHKOBCKOro MHAHCOBOrO NocpegHuye-
CTBa Ha OAHKOBCKMIA CEKTOP 419 ONpeaeneHns nepcrnekTMB ero aHTUKPU3MCHOrO perynMpoBaHms U pa3paboTku Noaxon0B
no GOpMMPOBAHUIO CTPATErMIA YNPABNEHNS CUCTEMHBIMU PUCKAMM, KOTOPbIE MOTYT ObiTb Bbi3BaHbl A€STENbHOCTbI TaKMX
MHCTUTYTOB. MccnenoBaHue 6a3upyetcst Ha AaHHbix CoBeTa Mo GMHAHCOBOM CTAaBUABbHOCTM, MeXaAyHAapOAHOro BaIlOTHOMO
doHAa, a Takke baHka Poccum, ncnonb3oBaHbl MeTOAbl aHANM3a HOPMATUBHBIX JOKYMEHTOB M CPAaBHUTENbHOMO 3KOHO-
MMYecKoro aHanusa. B pabote cucteMaTM3MpoBaHbl BOSMOXHbIE KaHas/bl peann3aumnm puckoBbiX GakTopoB v paspaboTa-
Hbl HOBble NMOAXOAb! AN AMATHOCTUKM CUCTEMHbIX PUCKOB BCIEACTBME BIMSHUA HEOAHKOBCKMX (DMHAHCOBbIX MHCTUTYTOB.
BblABMHYTHI pekoMeHAaLMK No GOPMUPOBAHMIO CTpATErnid YNPaBNEHUS CUCTEMHBIMU PUCKAMU: YCUAUTL PEryaMpoBaHme
M HaA30p 33 MHCTUTYTaMM HeGaHKOBCKOro hMHaHCcoBOro nocpenHuyectea (Hb®I); npenycMoTpeTsh yC10BUS NpepocTase-
HWS IMKBUOHOCTM B CNy4vae pa3BuTUS cTpecca B cektope HBEDIT; obecneunTb KoopaMHaumto aercteuii Mmexay LIb u cekto-
panbHbIMK PEryNSITOPaMM C LENbIO YNPaBAEHUS KPUIUCHBIMU CUTYaLMaMu. [pefcTaBneHbl BO3MOXHbIE MHCTPYMEHTbI 415
HaCTPOMKM MAaKpOMpPYAEHLUMANbHON NONUTUKM HA KOHTPO/b (DaKTOPOB PUCKOB OTAE/bHbIX IPynn He6aHKOBCKMX UHAHCO-
BbIX MHCTUTYTOB C LeNbto obecnevyeHns cTabmunbHOCTM GUHAHCOBBLIX PbIHKOB: OrpaHUYeHns B3aMMOCBsA3el C BaHKOBCKOW
CUCTEMOM; MHAMKATOPbI YYBCTBMTENIBHOCTM K MAaHWUKAM K/IMEHTOB; MOBbILLEHME KaYeCTBa OLEeHKM PUCKOB; 3anpeT nposese-
HUS BTOPUYHbIX M TPETUYHbIX CEKbIOPUTM3aLMIA akTMBOB. CienaH BbiBOA O HEO6XOAMMOCTM NPUMEHEHMS HALMOHANbHBIMM
OpraHamMu YeTblpex OCHOBHbIX MOAXOAOB K PeryinMpoBaHUIO, B NEPBYHD OYepeab HanpaBf€HHbIX HA CHUXEHWE PUCKOB
JIMKBUIAHOCTU, GUHAHCOBOIO NEBEPELKA, BaNOTHbIX PA3pbiBOB U B3aUMOCBS3aHHOCTY.

Kntoyeswie cnosa: pnHaHCcoBas cucteMa; He6aHKOBCKME (DMHAHCOBbIE KOMNAHMU; GDMHAHCOBASA CTaBUNBbHOCTb; LMbpPOBbIE
TEXHOMOMMU; CUCTEMHBIN PUCK; PErYIMPOBAaHUE M Haa30p; GaHKOBCKME KPU3UCI; MaKpONpyAeHLManbHas NOAUTMKA

Ana yumupoearus: Kysneuosa B.B., JlapuHa O.U. BnmsiHue He6aHKoBCKOro ¢pMHAHCOBOro NocpeAHMYeCTBa Ha 6AHKOBCKME
Kpusucbl. @uHaHcsl: meopus u npakmuka. 2024;28(4):144-156.D0I: 10.26794/2587-5671-2024-28-4-144-156
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Impact of Non-Bank Financial Intermediation
on Banking Crises

V.V. Kuznetsova?, O.l. Larina®
@ Lomonosov Moscow State University, Moscow, Russia;
b State University of Management, Moscow, Russia

ABSTRACT
The article is devoted to the study of trends in the development of non-bank financial intermediation. The scale of the
non-banking segment of the financial market has increased significantly, and it is believed that at the beginning of
2022 it accounted for about half of global financial assets, which may affect the financial stability not only of individual
states, but also of the entire global economy. In this regard, the analysis of risks emanating from non-bank financial
intermediation institutions is an urgent task of national financial regulatory authorities. The present study is aimed at
solving this problem. The purpose of the study is to identify the impact of non-bank financial intermediation on the
banking sector in order to determine the prospects for its anti-crisis regulation and develop approaches to the formation
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of strategies for managing systemic risks that may be caused by the activities of such institutions. The study is based on
data from the Financial Stability Board, the International Monetary Fund, and the Bank of Russia. Methods of analyzing
regulatory documents and comparative economic analysis are used. The paper systematizes possible channels for the
implementation of risk factors and develops new approaches for the diagnosis of systemic risks due to the influence
of non-bank financial institutions. There are suggestions made regarding the formulation of systemic strategies for risk
management: strengthen regulation and supervision of NBFP institutions; provide conditions for providing liquidity
in case of stress in the NBFP sector; ensure coordination between the Central Bank and sectoral regulators in order to
manage crisis situations. Possible tools for setting up macroprudential policy to control risk factors of certain groups
of non-banking financial institutions in order to ensure the stability of financial markets are presented: limitations
of interrelationships with the banking system; indicators of sensitivity to customer panics; improving the quality of
risk assessment; prohibition of secondary and tertiary securitizations of assets. It is concluded that there is a need for
national authorities to apply 4 main approaches to regulation, primarily aimed at reducing liquidity risks, financial
leverage, currency gaps and interconnectedness.

Keywords: financial system; non-bank financial companies; financial stability; digital technologies; systemic risk;
regulation and supervision; banking crises; macroprudential policy
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BBEOEHWUE
YepHovle myuu cobuparwmcs Hao 2100anbHOl UHAHCO-
8ot cucmemoti. MHozue aHanumuKku onacarnmcs, 4¥mo
pezynsamopul 6CKope 00HApyxcam, 4mo y Hux He moJivKo
Hem KOHMPOJs, HO U NOHUMAHUS He6AHK08CK020 (u-
HAHC08020 cekmopa'.

Eme mo rmob6anpHoro kpusuca (2007-2009 rr.)
CITeUMaIMCThl OTMEeYasn, YTO YacTb GMHAHCOBOTO
MOCpeIHNYECTBA «MUTPUPYET» U3 TPAAULIMOHHBIX
6aHKOB B Apyrue GUHAHCOBbIe opraHmu3anuu. Ho
CUCTeMaTU3MPOBAHHOE M3YUeHMe MacITaboB U BU-
IIOB JTeSITeJIbHOCTU «TeHEBOTO OaHKMHra»? [1, c. 2],
a TakKe CYIeCTBYIONIMX B3aMMOCBSsI3€ei ¢ HAllU-
OHAJIbHBIMM OAHKOBCKMMM CHCTEMaMM Ha4aJloCh
no3gHee — 1ociae co3pganusg B 2009 r. CoBeTa 110
¢uuancoBoii crabunbHoctu (manee — COC). COC
ObIT HaZe/eH MMUPOKMMM TTOTHOMOUMSIMM : paspa-
GOTKM OOILEro MOHITHUS «TeHeBOi 6aHKMHI», cOopa
uHGOpMaIMM U aHAJIM3A CTATUCTUUYECKUX TAHHbIX,
XapaKTepU3yIMX IBOJTILMI0 PBIHOYHON OMHA-
MMKM CEKTOPAa, Pa3paboTKy 001X peKOMeHJalyii
110 PeryJMpoBaHMIO U HAZI30PY 3a JesITeIbHOCThIO
OopraHu3aluii ¥ MHCTUTYTOB, OTHOCUMBIX K 3TOMY
cerMeHTy puHaHCcOBOro cektopa. Ocob6oe BHUMaHMe
B cBoeil negarenbHOoCcTU COC ymensieT MOHUTOPUHTY
PUCKOB, UCXOOSAUIMUX OT AesITeIbHOCTU MHCTUTYTOB
¥ OpTaHMU3anuit TeHeBOro 6aHKMHTA [IJIST HAIMO-

!'The dangerous growth of shadow banking. World Finance.
17.01.2023. URL: https://www.worldfinance.com/special-reports/
the-dangerous-spread-of-shadow-banking (mata oGpaieHus:
11.05.2023).

2 CUMTAeTCs, UTO TEPMUH «TE€HEeBOI 6aHKMHT» ObLT ITPeII0KeH
Paul McCulley Ha 5KOHOMMYECKOM CUMITO3MyMe B JIKEKCOH
xoJjie, opranm3oBaHHoM @PB mirata Kansac B 2007 r., OH oripe-
IeNTVJT «TeHeBO¥ GAHKMHT» KaK «ITOJMHbIN andaBUTHBIN CyIT»
(bMHaHCOBBIX MHCTUTYTOB.
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HaJIbHBIX (DMHAHCOBBIX CHCTEM, BKIIOUAS] YIPO3bI
pPasBUTUS CUCTEMHOTO Kpu3uca.

@OYHKIIMOHMPOBAHME MHCTUTYTOB HEOAHKOBCKOTO
(buHaHCOBOrO MOCPEIHMYECTBA MOKET ObITh COITPSIKE -
HO C pa3HOOOPa3HbBIMM PUCKAMM, CITOCOOHBIMU CTATh
CUCTeMHBIMU. KOMIIJIEKCHOCTD CEKTOPA, ero TeCcHbIe
CBSI3M C TPAAMUIIMOHHO 6aHKOBCKO CHMCTEMOJi, KO-
TOpbIe He BCerga MpeacTaBisieTcs] BO3MOXKHBIM YeTKO
MIPOCIEANTD, 3aTPYIHSUIM M 3aTPYIHSIOT TOYHYIO OII€H-
Ky o6beMa phIHKA ¥ TeHEePUPYEMbIX HEOaHKOBCKUM
(buHAHCOBBIM MOCPETHUYECTBOM BO3MOKHBIX PUCKOB.
I[Tpy1 3TOM Y GOJIBIIMHCTBA HAIYIOHATBHBIX PETY/ISITOPOB
B HACTOSIIIIEe BPEMSI OTCYTCTBYIOT TOUHbIE OLIEHKM Mac-
ITaboB HE6AHKOBCKOTO (DMHAHCOBOT'O ITOCPETHNYECTBA
U ero CBSI3eii C TpagUIIMIOHHOJ 6aHKOBCKO CHCTEMOIA
Y PeaIbHbIM CEKTOPOM 3KOHOMMUKI.

Kaxk rmokasbIBaloT HEMOJHbIE JaHHbIE, ITyOIUKY-
embie COC B COOTBETCTBYIONIMX 0630pax (aHHbIE
10 HE6AHKOBCKOMY (DMHAHCOBOMY IMOCPEIHUYECTBY
COC nomy4yaeT TOJNBKO OT 29 IOPUCOAUKIINIA), 3a IepU-
oJi, MPOILIeINii Iocje I106aJIbHOTO (GUMHAHCOBOIO
Kpu3uca, MaciuTabbl HEOAaHKOBCKOTO (PMHAHCOBOTO
CeKTOpa MHOTOKPATHO BO3pOCau: Ha Hauano 2022 T.
Ha ero JOJI0 IPUXOIMUIOCH OKOJIO TTOJIOBMHBI [I00aTb-
HbIX (PMHAHCOBBIX aKTUBOB (MIOAPOOHEE CM. HITKE).
OnHOBpPEMEeHHO IIesT ITPOIecC BbIXOIa Ha PHIHOK HO-
BbIX TUITOB (PMHAHCOBBIX IIOCPETHUKOB U YCJIOKHEHME
MX CETEBBIX B3aMMOCBSI3€ii KaK BHYTPU CEKTOPA, TaK
U C TpaOAUIIMOHHbIMM GaHKaMu. B Poccun maHHbIe
TeHIEHIIUU TaKkKe ITPOCTEKMBAIOTCS.

HEBAHKOBCKOE ®MHAHCOBOE
NMOCPEAHUYECTBO:
NMOHATUE U OB3OP UCTOYHUKOB
B poccuiickoit Hay4HOI TuTepaType npobaeMam
TeHeBOro GaHKMHTA MOCBSIIEeH OrpaHUYEeHHbI KPYT
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myb6sauKaiuii. B yactHocTH, B ctatbe B. M. YcocknHa
(2016) paccmaTpuBaeTcs pa3BUTHeE STOTO CETMEHTa
¢unancosoro prinka B CIIIA u EC, a Takke ocobeH-
HOCTM ero IpaBoBOTO peryaupoBanus [2]. CXoOOHbIM
BOTIpocaM mocBsieHa nyonukanus H. H. Py6iosa
[3]. B cratpe B. M. YcockuHa (2019) paccmoTpeHo
B/IMsIHME Ba3enbCckMX CTaHAaPTOB Ha AesITelbHOCTD
TPaAUIMOHHBIX OAHKOB ¥ HEOAHKOBCKUX MMOCpe] -
HMKOB, 1 @BTOP A eJaeT BbIBO, YTO: «hMHAHCOBAS
HEeYCTOWYMBOCTb TEHEBBIX CTPYKTYpP, OTCYTCTBIUE
KaHAJIOB MOAJePKKU UX CO CTOPOHBI OUIIMATbHBIX
OpraHoB M IIOTEHI[Ma/IbHasl OTIACHOCTD *3apaskeHus”
TPAAUIIMOHHBIX 6AHKOBCKUX MHCTUTYTOB IIPU BO3-
HUKHOBEHUM (PMHAHCOBBIX KATAKIM3MOB IO-TIPEX-
HeMy IpeJiCTaB/sieT peajibHYI0 YyIPo3y A 9KOHO-
MUYeCKOii cTabuiIbHOCTU» [4, C. 78]. AHATOTUUHbIE
Mpo6IeMbl 3aTParMBaloTCs B cTaThe A.B. Pama3zaHo-
Ba [5].

B TO ke BpeMs pa3BuUTHe HE6AHKOBCKOTO CEKTOPA,
110 MHEHMIO psIfia MCCaeI0BaTeNel, Clioco6CTBYeT
pacIpeHnIo JOCTYITHOCTY KpeauTa M GMHAHCOBBIX
YCIIYT JIJIST XO3SI/ICTBYIOIINUX CYOBEKTOB, @ TEM CaAMbIM
nojnepskuBaeT 9KOHOMUYeckuit poct. Tak, B uccie-
IOBaHUM CIelMaaucToB baHka AHIVIMYM MTOKa3aHO
Ha 0CHOBe AaHHbIX 0 CIIA, 4TO npu y>keCTOYeHUU
MOHETapHOJ MOJUTUKYU HeOGaHKOBCKMUEe (QUHAH-
COBbI€e TIOCPeIHMKM YBeJUUMBaJIM NIpeAoKeHne
CUHIMIIMPOBAHHBIX KPEIUTOB HeaMePUKAHCKUM
KOpIIOpalusM Mo CpaBHEHUIO ¢ 6aHKamu [6, c. 2].
Opranusanuu He6aHKOBCKOTO GMHAHCUPOBAHUS
TaK>Xe UIPalT Ba>KHYIO POJIb Ha PhIHKAX rOCyAapCT-
BEHHBIX U KOPIIOPATUBHBIX OOJIUTAIMIA, UTO MOKET
CII0CO6CTBOBATH OOJIbIIEH CTAOMIBHOCTU B OIO -
JKeTHOI cdepe.

Ha HauanpHOM 3Tamne 3kcrepTbl COC MCmonb30Bammn
MTOHSITHE «T€HEeBOI 6AHKMHI» IIPY OpraHmsaiuu pabo-
ThI 10 MOHUTOPUHTY U aHAIN3Yy 3BOTIOLUYN JUHAMUKA
(bMHAHCOBBIX YCUITYT BHE Cepbl 1eSTeTbHOCTY TPAINULIN-
OHHBIX 6aHKOB. HO, KaK ITOKa3bIBaIM 0630pbI HAYIHBIX
ITyO/IMIKALINIA, B 9TO TIOHSTME B PA3HbIX MCCIEIOBAHNSIX
BKJIaAbIBAJICST pa3JIMUHbIN cMbICTI. B. BepHatke, 6y-
myun raBoit ®PC, oTMeuas, YTO «TeHeBO 6aHKMHT
COCTOUT M3 HabOpa Pa3aINIHBIX MHCTUTYTOB U PbIHKOB,
KOTOpPbIE BMECTE BBITTOMHSIOT QOYHKIVM TPATUIIVIOH-
HOTO GAHKMHTA, HO IIPY 9TOM OHUM HAXOASITCSI BHE WU
TOJIbKO KOCBEHHO CBSI3aHbI C TPAIUIIMOHHOM CUCTEMO
pPeryaupyeMbIX JeMO3UTHBIX MHCTUTYTOB» . JIpyrue
CTeIMaJMCThI BKIAABIBAIYM B 3TO MOHSITHE OoJiee y3-

5Peub bB.BepHanke Ha KoHbepeHIUM eBpOIENCKUX IIeH-
TpaibHbIX 6aHKOB, ®paHkdypT, Tepmanus, 19 Hos6ps 2010 T.
URL: https://www.federalreserve.gov/newsevents/speech/
bernanke20131108a.htm (maTta o6pamienns: 13.05.2023).
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KUt CMBIC/I, HAITPUMeED, UHCTUTYL[MOHAIbHbIN TTOIXO0
K OITpeeJIEHNI0 TEHEBOTO OaHKMHTa ObUT ITPeICTaBIeH
B mmyb6nukaium 2013 1.: «TeHeBast 6aHKOBCKAst aKTUB-
HOCTb COCTOUT B TpaHC(hopMaIii KpeiuTa, CpOUHOCTHI
Y IMKBUIHOCTY 6€3 IIPSIMOTO ¥ HeITOCPeICTBEHHOIO
JIOCTYTIa K OOIIeCTBEHHBIM MCTOYHMKAM JIMKBUIHOCTU
WJIM KpeIUTHOM moanepskku» [7, c. 1].

HecmoTpst Ha 3HauUMTeE/IbHbIE PACXOKIEHMUS B I10-
HMMaHMM TOTO, UTO IIPeCTaBjseT cob60ii TeHeBoii
6aHKMHT, 10 2019 r. COC ncrnonb30Bal JaHHOE I10-
HSTHe, cCOOUpast U aHAAMU3UPYS JaHHbIE O Pa3BUTUM
PBbIHKA, MCXO/ISl U3 IPABOBOr0 CTaTyca PMHAHCOBBIX
MHCTUTYTOB U oprauusanuii. C 2019 r. akcrieptsr COC
BMECTO HEro BBeJIM ITOHSITHE «HeOaHKOBCKOoe (DMHaH-
COBOe MoCpeaHNUecTBO» (Tanee — HB®II), oobemuHs-
IoI1lee BCe JierajibHble OpraHu3ali BHEe peryinupyeMoit
GaHKOBCKOJi CHMCTeMbl, OKa3bIBaIOII/e Pas3IMUHbIe
uuancosbie ycayru. xcreptsl COC ormeuanu [8],
YyTO (DMHAHCOBOE MOCPEeTHNYECTBO TAKUX MHCTUTYTOB
OT/IMYAIOT YEThIPE KITI0UeBbIe 0COOEHHOCTH:

o TpaHcopMaIys CPOUHOCTH (HAIIpUMep, Ipu-
BJIeueHMe KPaTKOCPOUYHBIX (DOHIOB [IJIsI MHBECTUPO-
BaHUS B IOTOCPOYHbIE aKTUBDI);

o TpaHchopMaIMs IUKBUIHOCTHU (HAIIPUMED, UC-
MOb30BaHMe MOJOOHBIX HAIMUHBIM TACCUBOB [JIS
TTOKYIIKM HETOPTYeMbIX aKTMBOB TUIIA KPEJUTOB);

e JIeBepUK (HallpuMep, MpMMeHeHe MeXaH3-
MOB IIpMBJIEUEHMSI TOJTOBOTO (PMHAHCUPOBAHMS JIJIST
TTOKYTIKM/MHBECTUPOBAHMSI OCHOBHBIX (POHOB);

e Iepemava KpeAMUTHOTO pucKa (Hampumep, pu-
HSITUe pucKa gedonTa 3aeMIMKa 1 epegaya ero ot
opraHmsaTropa KpeauTa TpeTbeit CTOpoHe).

OpuoBpemeHHo COC cTan KaaccuuUIupoBaTh
opraumusaiuu HB®II no hbyHKIMOHATbHOMY KpUTe-
puio (BBITIOMHSIEMasl OpraHu3alyei SKoHOMuUecKast
(yHkums) Ha 6 cermeHTOB (Mmaba. 1), a [jis usMepe-
Hus MacinTaboB cekropa COC cTaj UCITONIb30BaTh TPU
roKasareJis:

o WUpOKUll nokazamens BKIOUAeT Bce HGUHAHCO-
Bbl€ MHCTUTYTHI, B TOM UMCJIe CTpaxoBbie KOpIopa-
L, TIeHCMOHHBIe QOH/BI, TpodeccroHaNIoB PhIHKA
LIeHHBIX GyMar 1 (pMHaHCOBbIE BCIIOMOTaTeIbHbIE Op-
ranmsanum (Bce (GyHAHCOBbIE MHCTUTYTHI, 38 UCKITIO-
YyeHMEeM IMOTUTUYECKUX Y KOMMepUeCcKux 6aHKOB).
[To sTOMY MMOKasaTesa0 MaciTab He6aHKOBCKOTO
(uHaHcoBoro nmocpegunyectsa 3a 2021 r. cocTaBiIsia
239,3 TPJIH IOJII., UJIY OKOJIO TIOJIOBYHBI IJI06ATbHBIX
(brHAHCOBBIX aKTUBOB;

o NPOMEHYMOUHbLI NOKA3AMe b BKIYAeT 4acCThb
cekropa HB®II, B KoTOPYIO BXOAST (DOH/IBI PhIHKA JTe-
HeT, XelI3K-OHbI, MHbIe MHBECTULIVIOHHbBIE (QOHIbI,
LIeHTpa/IbHble KOHTPAreHThbl, 6poKepbl/auaepbl. O6b-
eM MX aKTMBOB cocTassit 3a 2021 r. 152 TpnH gom.;

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



B.B. Ky3Heuosa, O./. JlapuHa

e y3Kulil nokasamessp BKAOUaEeT HeEOGAHKOBCKME
(buHaHCOBbIE OpPraHM3AINM, KOTOPbIE OPTAHBI PETY-
JIMPOBAHMS OLIEHUBAIOT KaK MHCTUTYThI-TIOCPETHU -
KU, CITOCOOHbBIE MMOPOXKAATh PUCKM IJ1s1 GMHAHCOBOIA
CTa6MIbHOCTH, TOJOOHbIe GAHKOBCKUM (HaATIpuMep,
TPacCThl, CIIELIOPJINILIA U IPyTHe), Ha UX OO0 ITPUXO-
Iyioch 67,8 TpiaH most. (maba. 1).

B Hacrosmiee BpeMs camasi KpyrnHasi JOs1 y3KOro
rokasaresst HBDIT (20,5 Tpiu most., wiu 30,3%) npu-
xonutcs Ha CIIA, Ha BTOpoM MecTe — 8 I0OpUCAMUKLINIA
30HBI eBpo (15,7 TpaH gomt., wiu 23,2%), a Ha Tpe-
TbheM MecTe — Kurait (11,4 TpsaH goni., unu 16,8%).
Hons CIIA B y3koMm nokasatene HB®II B 2008—-2016 rr.
CHIU>KAIacCh, a B MOCIEAYIOILeM 0CTaBaaach Ha OTHO-
CUTEbHO CTAOWIIbHOM YPOBHE. AHAJIOTMYHBIN ITOKa-
3aTenb Kutast B 2016-2020 rr. cHmkancs, Ho ¢ 2021 r.
BHOBB CTaj pacTu. B 1iesiom, B 16 13 29 1opuUCAUKIINIA,
1o KotopbiM CPC cobrpaeT gaHHbIe, TOJ0BbIE TEMITbI
pocta HBE®DII B 2021 r. orepexkanyu ux ycpeJHeHHbIe
roKasaTesu 3a 5 jgeT?.

[To olleHKaM CIENVATUCTOB, POCCUIICKIE GaHKYU
He3HauMuTeNbHO MOABEeP>KeHbl pUCKaM CO CTOPOHBI
MHCTUTYTOB, OTHOCUMBIX K HB®II®, TOCKOIBKY B (u-
HaHCOBOM ceKTope Poccuit 1o o6beMy aKTUBOB IIpe-
006J1aAAr0T TPagUIMOHHbIe 6aHKK. HO B IToc/iemHye rofpl
Ha POCCUIICKOM (MHAHCOBOM PhIHKE CTAJIO PACTY YMC/IO
Pa3IMYHBIX HEKPEAUTHBIX (GMHAHCOBBIX OPTaHM3AIINIA.
Tonpko 3a 2022 r. yenuumiioch uncio Takux Hb®II,
KaK OIepaTopbl MHBECTUIIMOHHBIX IIaTGOPM — Ha
14 en.; ortepatopsl MHGOPMALMOHHBIX CUCTEM, OCY-
IIECTBJISTFOIIMX BBITYCK LIM(MPOBHIX (MHAHCOBBIX aK-
TUBOB,— Ha 3 e[I.; OpraHu3anuii PbIHKa KOJUIEKTUBHBIX
uHBecTULMIt — Ha 10 ef.; TaeBble MHBECTULIMOHHbIE
donapr — Ha 198 en.; yripaBmsoIie KOMIIAHUY CITe-
LIMaTM3MPOBAHHBIX 00IECTB — Ha 16 ef. (mabn. 2).

Pocrt uncia u pasHoo6pasus opraumsaiiniit HBDII,
TIpeICTaBIeHHBIX HA POCCUIICKOM (DMHAHCOBOM PBIHKE,
OKa3bIBAET, UYTO U /ISl HALllell CTPaHbl aKTyalbHa
mpo6ieMa COBEPIIEHCTBOBAHMS MTPYIEHIIMATbHOTO
perynupoBaHus [CM. HallpuMep, 9] 1 TIaTeabHOro
MOHUTOPMHIA IMHAMUKY pa3BUTHS cekTopa HE®II.
Bank Poccuu, paBHO Kak U OT/ie/ibHbIe CITelaaCThbl,
BeJeT PEryJasipHbIii MOHUTOPUHT U aHATUTUIECKUIA
aHaiIu3 cutyauuu B cekrope HE®II.

4 Global Monitoring Report on Non-Bank Financial
Intermediation, 2022. FSB, 2022, Dec. p. 37 (89 p.). URL:
https://www.fsb.org/2022/12/global-monitoring-report-on-
non-bank-financial-intermediation-2022/ (maTa o6parieHus:
11.05.2023).

>Global Monitoring Report on Non-Bank Financial
Intermediation, 2021. FSB, 2021, Dec. p. 19 (75 p.). URL: https://
www.fsb.org/2021/12/global-monitoring-report-on-non-bank-
financial-intermediation-2021/ (maTta o6parienns: 11.05.2023).
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CUCTEMHDIE PUCKMU,
MCXOOAWMUE OT HEDTI

Kak oTMeuanoch BhIle, ITOCAe I106aabHOTO Qu-
HAHCOBOro Kpusuca macuitad HE®II mpakTuuecku
yIoBOMICS (CM. pucyHok). bosee Toro, y>xectoueHue
MPYyIeHIMaJbHbIX TPEOOBAHMI K TPAAUIIVIOHHBIM
6aHKaM WM OTAeIbHBIM opranmsaiusim HBOII (Ha-
MpUMep, CTPaXOBbIM) CTUMYIUPOBAJ U CTUMYJIUPYET
BBIXO/I, HA PIHOK HOBBIX IIOCPETHMUKOB U YCKOPEHHBbIN
POCT CeKTopa B 1IeJIOM.

Muorue nHcTuTyThl HB®II 0Ka3bIBalOT CXOIHbIE
C TPAOMUIIVIOHHBIMM GaHKaMM YCIYTHU: TIePEBOIAT coHe-
pe>keHUsI B KPeUThI, YY4aCTBYIOT B TpaHChOpMaIUK
CPOYHOCTY U IMKBULHOCTU, TAKKe OHU UTPAIOT 3HAUM -
MYIO POJIb Ha PBIHKAX KPaTKO- ¥ AOITOCPOUHOTO (POH-
nupoBaHus. Ho ecsu Bce omo6HbIe orieparyt MOTYT
ObITH COCPEIOTOYEHBI B OJHOM TPAAUIIVIOHHOM OaHKe,
B CEKTOpe HEOAHKOBCKOTO (PMHAHCUPOBAHMS X OOBIYHO
OCYLLIeCTBIISIIOT Pa3HbIe MHCTUTYTHL. TeM He MeHee BCceM
MM TIPUCYLIU PUCKU, ONMHAKOBBIE UV CXOIHbBIE C TEMI,
KaKJe CBOVCTBEHHBI TPAAUIIMOHHBIM 6aHKaM. Ho Ha
nHCTUTYTHI HB®IT He Bcerpa pacrpoCcTpaHsIeTcs TOT Ke
YPOBEHD PETYISITOPHBIX TPEOOBAHMIT WM TTPUCTATBHOTO
Ha/I30pa, UTO Ha TpamauIMoHHble 6anku [10, 11].

KommiekcHocth cekTopa HE®II, ceTeBbie 3¢ deKThI
¥ B3aMMOCBSI3M HEOAHKOBCKIUX TTOCPETHMKOB C Tpa-
IUITMOHHBIMY GaHKaMM KpajiHe OCIOXKHSIIOT aHa/IU3
MCTOUHUKOB (hOPMUPOBAHMS CUCTEMHOTO pyucKa. [Tpu
9TOM CeTeBble B3aUMOCBsI3!, GOPMUPYIOLIMECS MEXKITY
TpaaUIIMOHHBIMY 6aHKaMu 1 opranmsauysivmm HBOIT,
PasIMYHBI 10 CTpaHaM: UX KoHdurypanus B CIIIA ot-
JIMYHA, HATIpUMeED, OT KUTAMCKOI [7]. OTHOCUTEeNbHAs
«3aKpBITOCTb» CEKTOPA, OTCYTCTBME OAHO3HAUHbIX
KpUTepMeB OTUETHOCTY 1 METOAMK MOocUeTa moKasa-
Tesielt mo3BossieT yuacTHMKaM HB®IT manumnyaposaTh
JAHHBIMM GMHAHCOBOM U CTATUCTUYUECKOI OTUETHOCTH,
KOMOMHMPYS 3a6a/aHCOBbIe AaKTUBBI M MTACCUBBI [12].

KitoueBbie ocobeHHocTr HB®DII (mpexkae Bcero
TpaHchopMaIus CPOYHOCTHU U IMKBUIHOCTH, a TAKKe
BBICOKMI1 YPOBEHb JieBepUIKa, MOTUTHUKA UCTTIOIb30-
BaHMSI PUCKOBBIX MHBECTULMOHHBIX CTpaTeruii nH-
CTUTYTaMM CEKTOPA) B HACTOSIIIee BPEMS MOTYT CTaTh
MCTOYHMKAMM CUCTEMHOTO (DMHAHCOBOTO KPM3MCa,
KOrza IeHTpaJbHble 6aHKM MHOTUX CTPAH Y:KeCcToua-
10T (OMHAHCOBbIE YCIOBMS AJIST 3aMeIJIEHNSI TEMIIOB
MHOIISIVY, TOBBIIAIOT PYAeHIIMATbHbIE TPeOOBaHMS
K IIOJHAA30PHBIM OpraHM3alnusim, a BOIaTU/IbHOCTD
LleH aKTUBOB ycuianBaeTcs. MIsmeHeHnue o61mmx u-
HAHCOBBIX YCJIOBUI AenaeT MHCTUTYThI HB®DIT 6oee
YSI3BMMBIMM TTepe[l pa3JIMUHbIMU pUcKaMu (maobn. 3),
MaTepuaan3aIys KOTOPbIX CITIOCOOHA MPOBOIVIPOBATD
MTaHMKY MHBECTOPOB (MTOJ0OHbIe Haberam Ha 6aHKM)
U 3KCTPEHHBbIEe NTPOAAXN aKTUBOB.
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Tabnuya 1 / Table 1
CrpykTypa y3koro nokasarens HB®IM 3a 2021 r. / Structure of the Narrow NBFP Indicator for 2021

IP1. UHCTUTYTDI DoHAbI pbiHKA AeHer, GOHAbI 51,6 76,2 10,6
KOINEKTUBHOIO (UKCMPOBAHHOIO [,0X043, XEIXK-
MHBECTUPOBAHMS hoHAb!, POHAbI HEABUXKMMOCTU™
3M2. OpraHu3aumu, MUKpOdMHaAHCOBbIE KOMMAHMH, 4,6 6,8 7,7
YbM KPEAUTbI 3aBUCAT JIU3UHIOBbIE U GAKTOPUHTOBbIE
OT KpaTKOCPOYHOTO KOMMaHUM, KOMMNaHWUK
(hOHAMPOBaHUS noTpebUTENbCKOrO KpeauToBaHUS
3®d3. OpraHu3aumm, ube Bbpokepckue u gunepckue 4.6 6,8 5,6
NnoCpeaHUYECTBO 3aBUCUT KOMMaHWUW, KaCTOAMaHbI,
OT KpaTKOCPOYHOTO KOMNaH1W GUHAHCMPOBAHUS
hoHaMpOBaHUS LLeHHbIMK ByMaramu
3®4. OpraHusauuu, KomnaHuu ctpaxoBaHus 0,2 0,2 4,0
cnocobcTBytoLLMe KpeLMTOB; KOMMAHMM,
KPeAWUTOBAHMIO NpefoCTaBAsoLME KPDEaUTHbIE
rapaHTuu
3®5. OpraHusaumu, TpacTbl cekblopUTU3aLUI; 51 7.5 9,0
Ybe KpesuTHoe TPacTbl CTPYKTYPUPOBAHHOIO
NocpesHUYeCcTBO OCHOBAHO Ha | PUHAHCMPOBAHUS; O pUaNYecKme
CeKbHpUTM3aLUAX mua — amuteHTbl ABS 1 MBS
IMD6. NHble [pyrue b1HaHCOBbIE NOCPEAHNUKM 1,7 2,4 10,8
Bcero 67,8 100 9,9

McmoyHuk / Source: cocTaBneHo aBTopamu no Matepuanam Global Monitoring Report on Non-Bank Financial Intermediation, 2022. FSB,
2022,Dec.p.3 (89 p.) / Compiled by the authors on the basis of Global Monitoring Report on Non-Bank Financial Intermediation, 2022.
FSB, 2022, Dec.p. 3 (89 p.). URL: https://www.fsb.org/2022/12/global-monitoring-report-on-non-bank-financial-intermediation-2022/
(maTa obpaweHums: 12.05.2023) / (accessed on 12.05.2023).

lMpumeyarus / Notes: * GoHAbI pbiHKa AeHer, GoHAblI GUKCMPOBAHHOTO [,0X043, GOHAbI HEABUXMMOCTM — Pa3HOBUAHOCTM MHBECTULM-
OHHbIX (DOHAOB; CNeLManbHble PUAMYECKME INLA — NPOEKTHbIe KoMMaHuu (SPV), KoTopble 3MUTUPYHOT LieHHble ByMaru C akTMBaMm
(ABS) # LeHHble Bymaru ¢ unoteuHbiM nokpbiTnem (MBS); ** B Poccum Takxke nmetotcs HebaHKoBCKME DUHAHCOBbIE OpraHM3aLmMu, Cro-
CobHble reHepupoBaThb UCCIeayeMble PUCKM. Tak Ha3biBaeMbIMU HEKPEAUTHbIMU (GUHAHCOBLIMU OpraHM3aLmMaMmu NpU3HaOTCS: Nnpodec-
CUOHANbHbIE YYACTHUKM PbIHKA LEHHbIX ByMar; ynpaBasioLlmMe KOMMNaHU1 MHBECTULIMOHHOMO (OH/AA, MAaeBOro MHBECTULMOHHOTO QOoHAA
M HErocyAapCTBEHHOTO NMEHCMOHHOTO (OHAA; CNeLManM3MpoBaHHble Aeno3uTapum UHBECTULIMOHHOMO GOHLA, MAaeBOr0 MHBECTULMOH-
HOro GOHAA M HEroCyaapCTBEHHOrO MEHCMOHHOTO GOHAA; aKLMOHEPHbIE MHBECTULMOHHbIE (hoHAbl. HebaHKkoBCKME BUHAHCOBbIE Op-
raHW3aLMK OCYLLECTBASIOT: KIMPUHIOBYH LESTENbHOCTb, aKTYapHYHO AEeSTeNbHOCTb; UCTIOMHSIOT GYHKLMM: LEHTPANbHOTO KOHTPAreHTa,
OpraHu3aTopa TOProB/iu, LLeHTPaNbHOrO Aeno3uTapus, CybbekToB CTPAaX0OBOro AeNa, HerocyAapCTBEHHbIX MEHCUMOHHBIX GOHA0B, MUKPO-
(DUHAHCOBbIX OpraHM3aUMi, KPeAUTHbIX MOTPEBUTENbCKMX KOOMEPATUBOB, XUMULLHbIX HAaKOMWUTENbHbIX KOONEepaTUMBOB, 6OpO KpeauT-
HbIX UCTOPWI, PEATUHIOBBIX areHTCTB, CEbCKOXO03SMCTBEHHbIX KPEAUTHbIX NOTPeOUTENbCKMX KOOnepaTuBoB, nomMbapaos (ct. 76.1 @3
«0O LB P®») / * money market funds, fixed income funds, real estate funds are varieties of investment funds; special legal entities are
project companies (SPV) that issue asset — backed securities (ABS) and mortgage-backed securities (MBS); ** in Russia there are also
non-bank financial organizations capable of generating the risks under study. The so-called non-credit financial organizations are
recognized as: professional participants in the securities market; management companies of an investment fund, a mutual investment
fund and a non-governmental pension fund; specialized depositories of an investment fund, a mutual investment fund and a non-
governmental pension fund; joint-stock investment funds. Non-bank financial organizations carry out: clearing activities, actuarial
activities; They perform the functions of: central counterparty, trade organizer, central depository, insurance business entities, non-
governmental pension funds, microfinance organizations, consumer credit cooperatives, housing savings cooperatives, credit bureaus,
rating agencies, agricultural consumer credit cooperatives, pawnshops (Article 76.1 of the Federal Law “On the Central Bank of the
Russian Federation”).
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Tabnuya 2 / Table 2
M3meHeHue uncna opranusaumii HB®PIM B Poccum 3a 2022 r. / Change in the number of NBFP
organizations in Russia in 2022

Cy6bekTbl CTPaxoBOro fena, BCcero 222 215
B TOM uucne: 147 140
* CTPaxoBble OpraHW3aLuu

* 06LecTBa B3aMMHOIO CTPaxoBaHMs 16 18
* CTpaxoBble 6poKepbI 59 57
* 06beauHeHns cybbekToB CTPaxoBOro Aena 20 20
MpodeccnoHanbHble yYaCTHUKMU PbIHKA LeHHbIX 472 515
bymar, Bcero

B TOM yucne: 251 253
- 6pokepbl

- dopekc-aunepel 4 4
- aunepbl 279 277
— NOBEPUTENbHbIE YIPaBNSoLLME 182 179
- [eno3uTapuu 250 252
- perucTpatopbl 31 31
— UHBECTULIMOHHbIE COBETHUKMU 126 179
MHbpacTpyKTypHble opraH13aLuu, BCero 72 90
B TOM yucne: 6 6
* K/IMPUHTOBbIE OpraHM3aLmum

o BUPXKM 6 6
* TOProBble CUCTEMbI 1 1
* OMepaTopbl TOBAPHbIX MOCTABOK 4 4
* penosnTapuu 2 2
* LIeHTPasbHbli Aeno3unTapuii 1 1
* LleHTpasibHble KOHTPareHTbl 3 3
* MIHPOPMALIMOHHbIE areHTCTBa 5 5
* OMepaTopbl MHBECTULMOHHbIX NAaTHOpPM 50 64
e onepaTopbl GUHAHCOBbIX NAATHOPM 5 6
* OnepaTopbl MHPOPMALMOHHbIX CUCTEM, 0 3
06cnyKMBatOLLMX NNaTdopMbl, BbIMyCKatoLLme

LUMdpoBble GUHAHCOBbIE AKTUBDI

* OMepaTopbl NIATEXHbIX CUCTEM M ONepaTopbl 28 25
MHOCTPAHHbIX MNATEXHbIX CUCTEM

Cy6beKTbl pblHKA KONNEKTUBHbIX MHBECTULMIMA, 328 338
BCETO

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.4°2024 ¢ FINANCETP.FA.RU @
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lpodomerHue mabauys 2 / Table 2 (continued)

B TOM YMChe: 41 39
* HerocyfapCTBeHHble NMEeHCUOHHble QOHAbI

* AKLUMOHEPHbIe MHBECTULMOHHbIE (DOHAbI 2 2

° YNpaBAsoLLIMe KOMNAHUM OpraH13aLmi 259 268
KONNEKTUBHbIX MHBECTULMIA

° CMeuuann3npoBaHHble 4eno3nTapum 26 29
OpraHu3aLmit KONNeKTUBHbBIX MHBECTULLUI

[laeBble MHBECTULMOHHbIE (OH/bI, BCErO 1965 2163
B TOM yucne: 262 277
- OTKpbITble

- MHTEpPBasIbHble 44 50
- 3aKpbITble 1534 1705
- bupxeBble 125 13
Cy6beKTbl MUKPODUHAHCUPOBAHMS 6015 5341
1 KoonepaTmBbl, BCETO

* MUKPO(UHAHCOBbIE OPraHW3aLmm 1267 1162
* SKMIMLLHbIE HAKOMWUTEbHbIE KOOMEepPaTHBbI 48 44
* KpeauTHble NoTpebuTenbckne KoonepaTuBbl 1775 1517
* CeNbCKOXO3SMCTBEHHbIE KPELUTHbIE 694 638
noTpebuTenbckuMe KoornepaTuBbl

* loMbappbl 2231 1980
YnpasnsioLme KoMnaHum 55 71
Crneunanu3nmpoBaHHbIX 00LLEeCTB

McmoyHuk / Source: cocTaBneHo aBTopaMu no martepuanam baHka Poccuu. fopgosow otyet 3a 2022 r. C. 350-351 / Compiled by the
authors based on materials from the Bank of Russia. Annual Report 2022. P. 350-351.

VskecToueHMe r106aTIbHbIX MaKPODVHAHCOBBIX
YCIOBUIT YCUMIMBAET HeCTaOMIbHOCTh cekTopa HE®DIT
B CMJIy OTHOCUTEbHO BbICOKOTO YPOBHS JieBepuIKa.
HericTBUTeNbHBIE VI3BUMOCTU MHCTUTYTOB HBOII,
006yC/IoB/IeHHbIE (PMHAHCOBBIM JIeBEPUIKEM, MOTYT
OBbITb HEM3BECTHBI U PETYIASITOPaM, ¥ PHIHOUYHBIM
y4aCTHMKaM, TaK KaK MX TPYAHO U3MEPUThb WU OH
BCTPOEH B pa3/IMUHbIE coenKy 1 onepaunu [13]. B Te-
KYLIUX YCIOBUSX (DMHAHCOBDIN JIeBEPUIK MHCTUTYTOB
HB®II MoskeT MPMHMMATDL pa3sHOOOpa3Hbie (OPMBI:
MCIIO/Ib30BaHMe COTIalleHnii 06 06paTHOM BBIKYyIIE
WJIM Map>KMHAIbHBIX 3aMMCTBOBAaHMI IO OCHOBHBIM
OGPOKepPCKUM CUeTaM; pa3HOOOPa3HbIX GUHAHCOBBIX
JlepUBAaTUBOB UM CTPYKTYPUPOBAHHBIX MEXaHU3MOB

150

¢unancuposanus. Bonee Toro, OToeNbHbIE COETKNU
MOTYT BKJIIOYaTh HECKOIbKO opM HMHAHCOBOTO
JieBepuka, Harpumep, COeIKY C 00ecreyeHHbIMMU
KpeIUTHBIMM 00513aTe/IbCTBAMM MOTYT COIEPKATh
TPU YPOBHSI JieBepU/IKa.

bauku n opranusanuu HE®II Hanpsimyio B3auMo-
CBSI3aHbI Uepe3 KaHaabl QOHAMPOBAHMS, QYHKIIMOHM-
pyHoLIMX B 060X HATIPaBIEHUSIX. BaHKM MPOIOIKAIOT
OBITh YMCTHIMMU ITOTyUATENIMM (QOHAMPOBAHNS OT MH-
ctutyToB HB®DII. XoTs nocse 2013 1. COBOKyIHAs SO
HeOAHKOBCKOI0 (PMHAHCYPOBaHMS OAHKOB ITOCTEIIEHHO
CHMKANach, B psifie I0PUCAUKINI OHA 3HAUMUTETbHA:
B IOAP — 60mee 30% COBOKYMHbBIX 6aHKOBCKUX aK-
TUBOB; B JIlokceMbypre — 6osee 20%; B ABcTpanuu,

© OUHAHCbI: TEOPUS U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU
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McmouHuk / Source: coctaBneHo aBTopamu no matepuanam Global Monitoring Report on Non-Bank Financial Intermediation, 2022.
FSB, 2022, Dec. p. 37 (89 p.) / Compiled by the authors based on materials from the Global Monitoring Report on Non-Bank Financial
Intermediation, 2022.FSB,2022,Dec.p. 37 (89 p.) URL: https://www.fsb.org/2022/12/global-monitoring-report-on-non-bank-financial-
intermediation-2022 (nata obpawenus: 11.05.2023) / (accessed on 11.05.2023).

Aprentune, bpaswinu, Ynnnu, liseiuapun, KOsxkHOT
Kopee — 6omee 10%°.

VHpopMalys KpeaguTHOM 6a3bl JAHHBIX' ITOKA3bI-
BAeT, UTO MOCje I06aabHOro (PMHAHCOBOIO KpuU3uca
o MHCTUTYTOB HB®DIT Ha phIHKe CMHOULIIMPOBAHHBIX
KpenuTOB CyIleCTBeHHO Bo3pocia. [Ipy aToM opranu-
3auuy HB®II cienanm3mUpyroTCcs Ha KpeaUTOBaHUM
3aeMINVKOB C 60yiee BBICOKMM JieBepuaIkeM U 6omee
HU3KUM YPOBHEM TOKPBITHS MIPOLIEHTHBIX TJIaTEKeN,
yeM GaHKM. BBICTPBI pOCT HE6AHKOBCKOTO KPEIUTO-
BaHWSI MOXKeT YCUJIMBATh HeraTUBHbIE TTOCTeICTBUS
(bMHaHCOBBIX IMOKOB, MOCKOJIbKY B KPU3UCHBIX CU-
Tyauusx MHCTUTYTbl HB®DII cokpamnjarT cBOe Mmpef-
JIO’KeHMe KpeauTa 6osibliie, ueM 6aHKU, IS pupM,
B HaMOOJIBIIIEli CTETIEHM 3aBUCSIIUX OT KPEeAUTOBAHMS
[13]. B oTinume OT TPagUIIMOHHBIX GAHKOB, Y MHCTU-
TyTOB HB®II HeT npsgmMoro focryna K nporpaMMam
NOAAEePKKU IMKBUOAHOCTBIO LIB, mo3ToOMy B ciyuae
OTpaHNYeHHOTO MPeJJI0KeHMS] PhIHOYHO TMKBUIHO-
CTY OHM CTaHOBSITCS KaTaau3aTopaMu ee JaabHeiIiero
CKaTHs, YTO CITOCOOHO YCUIUTD (MHAHCOBBIN CTpecc
Ha PbIHKAX JIeHer.

®Global Monitoring Report on Non-Bank Financial
Intermediation, 2022. FSB, 2022, Dec. p. 25. (89 p.). URL:
https://www.fsb.org/2022/12/global-monitoring-report-on-
non-bank-financial-intermediation-2022/ (maTa o6parieHus:
11.05.2023).

"URL: https://www.library.hbs.edu/find/databases/dealscan
(mata obpatienus: 11.05.2023).
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II7151 TOTIOJTHEHU S TUKBUIHOCTU MHCTUTYThI HEOIT
B YCJIOBMSIX CTpeCca HauMHAIOT pacipofaBaTh akKTUBBHI,
YTO MPOBOLMPYET BOJHBI CHUKEHUS 11eH, JalbHe-
KX PaCcIpoOAak aKTUBOB, POCT PUCKOBBIX MPeMUit
¥ TpeOGOBaHMII MIPeTOCTaBIeHNUS JOTOTHUTEIbHBIX
obGecrieueHuit, UTO elle GOJbIle YXYAIIAaeT M0JI0-
skeHue. CHUDKeHMe CTOMMOCTHU obGecIieueHuit, yBe-
JMyeHue OUCKOHTOB IperosaraeT y>xecroueHne
YCI0BUIT 00eCTIeUeHHOTO KPeUTOBAHUSI, UTO OBICTPO
pacrmpocTpaHseTcsl Ha pblHKe HeobecreueHHOro
KpeAuUTOBaHMS, BKJIIOUAST PbIHKM IeHeT. TO MOXeT
03HayaTh, YTO CTPECC JIUKBUIHOCTU Y UHCTUTYTOB
HB®II moskeT TpaHCHOPMMUPOBATHCS B CTPECC HA
BCEX CYCTEMHO 3HAUMMBbIX CerMeHTaX (hMHAHCOBBIX
PBIHKOB, BK/II0UAsI TPAAUIIVMOHHYI0 6Q@HKOBCKYIO CH-
cremy. [Toc/ienHee BO3MOKHO, IO MeHbIIel Mepe,
B CMJIY ABYX NIPpUYMH. Bo-TiepBbIX, 3HAUUTEIbHAS
yacTh MHCTUTYTOB HB®II 1160 mpuHaIIEXUT, 1160
dbougupyeTcst TpaguIIMoOHHBIMMU 6aHKaMu. Bo-BTO-
PbIX, KOMMepYeCcKue 6aHKY HAIIPSIMYI0 BOBJIEUEeHbI
B HB®IT uepe3 6poKepCKO-ANIEPCKYI0 aKTUBHOCTbD.
B cyuae ppiHOYHOTO cTpecca u nmageHusi CTOMMOCTU
obecrieueHnit 6aHKU-AWIIEPHI CTATKUBAIOTCS C PUCKA-
MM ITPOJIOHTALMY TIO3UIUIA, KOTOPbIE, TIO0 CYTU, He
OTJINYAIOTCS OT KIACCUUECKOTO U3BSITUS LEeIO3UTOB.
Takum o6pazom, HBDIT MoKeT GbITh MCTOUHUKOM
CUCTEMHOTO PUCKa, 0COGEHHO eC/Iy Pa3BUTHE CEKTOPa
IJIaBHBIM 00Pa3oM MOTMBUPOBAHO PEryISITOPHBIM
ap6uTpaxkeM.
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Tabnuya 3/ Table 3
TeopeTuyeckas ouEeHKa NOTEHLMUANbHbIX YA3BUMOCTEN OCHOBHbIX MHCTUTYTOB HBDI /
Theoretical Assessment of Potential Vulnerabilities Main NBFP Institutions

o . Bbicokuit y boHpoB
Hu3kui, Ho cpegHun Bbicokas, B TOM uyncne Huzkue, HO
MHBeCcTMLMOHHbIE DOHAPI, C GMKCMPOBAHHBIM
y 06AUTaLMOHHbIX TpaHcrpaHuyHas (COP BO3MOXHblI
3a UCKYeHeM GOHA0B [LOXO[,0M, XPaHALLMX e
¢$oHLOB, n P3**%), BO3MOXHble 3HauMTENbHblIE
PbIHKA LLEHer U Xemx- HEeNUKBUIHbIE
NOLBEPXKEHHbIX o CBSA3U C BaHKaMu 3KCTepHanmu
boHRos (58 TpH AoMA, MCKaM NPOU3BOAHBIX aktusbl COP o onepaumsam NS BaOTHbIX
12% TOA%) P P WK C BbICOKOM P
MHCTPYMEHTOB C fepuBaTMBaMu PbIHKOB
JIOXOJHOCTbIO
CpenHuii; 6aHku —
KpYMHble aepyxatenu .
. . Py hep Hu3kui, Ho
Hw3kuii, Ho cpefHWit | nonroB 6aHKOB; 2
CTpaxoBble KOMMAHWUK . CpesHui npu
o Huskui NpU Y)XeCTOYEHUM BO3MOXHbl TpeOOBaHUS
(40 TpnH ponn., 8% rA) HOMATHKM e r— YXKECTOUEHUM
MONUTUKM
[I0MOIHUTENBHOMO
obecneyeHus
Hu3KkuMi1, HO MoXeT
ObITb BbICOKMUM
Hwu3kuit, Ho cpeaHuit B CTpaHax ¢ 6onbLiow
MeHCHOHHblE doHas! B CTpaHax C bonbwo | fLonen cxem OTcyTCTBME [AHHbIX
(43 TpnH onn., 9% [OA) nonen cxeMm C YCTAHOB/IEHHbIMU He No3BONsET AaTb Huskuni
. (o]
P ’ C YCTAHOB/IEHHbBIMM BbIMaaTamm 060CHOBaHHYH OLLEHKY
BbINjaTamMu W OTpULATENbHbBIMM
[IEHEXHbBIMU
noTokamu
o _ | Bbicokuii y kntoueBbix
MDoHAbI pbiHKa AeHer Hwu3Kkuit, Ho cpepHuMit
o HeT naHHbIx YYaCTHUKOB OCHOBHbIX HeTt naHHbIx
(8,5 TpnH monn., 2% FDA) Y OCHOBHbIX (OHA0B T,
KoMAarmu 1o CpepHuid; ctpaxoBble
CTOVKTYDUDOBAHHOM KOMMaHUM U NEHCUOHHbIE
d)::aKBIpE;BaHMIO y CpepHuit/BbicoKMiA CpenHui hoHAbI MOryT BbITb Huzkui
KPYMHbIMW MHBECTOPAMM
(6 TpnH ponn., 1% FOA) B JAHHbIE CTDYKTYDb
Xemx-doHab! (6 TpH
CpenHuii/BbICOKMIA CpenHuit CpenHuii/BbICOKMUIA CpenHuit
nonn., 1% FOA) pesHwi/ pen pesHwit/ pen
Bbicokuid, HO Takxxe
Y HUX UMetoTCS .
LleHTpanbHble Bbicokuit, yunTbiBas
CWUNbHbIE PUCK-
KoHTpareHTbl (0,7 Tp/H HeT naHHbIX MeHEIKMEHT CUCTEMHYH pPONb Ha HeTt naHHbIX
nonn.,0,1% TDA) W (DMHAHCOBL pbIHKaX
KOHTpO/b

McmoyHuk / Source: cocTaBneHo aBTopamu no Matepuanam Global Financial Stability Report, April 2023. IMF, 2023. p. 61 (126 p.) /
Compiled by the authors based on materials from the Global Financial Stability Report, April 2023. IMF, 2023. p. 61 (126 p.). URL:
https://www.imf.org/en/Publications/GFSR/Issues/2023/04/11/global-financial-stability-report-april-2023
11.05.2023) / (accessed on 11.05.2023).
lMpumeyarus / Notes: * TOA — rnobanbHble GuHaHcoBble akTuBbl; ** COP — cTpaHbl ¢ dopMUpyOWMMKCS pbiHKaMK; *** P3 — pa3BuBato-
wmecs skoHomukm / * GFA — global financial assets; ** EM — Countries with emerging markets; *** DE — developing economies.
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BO3MOXHbIE CTPATEIrnu
PETYTUPOBAHWUA HB®M B LENAX
NMPEOOTBPALWLEHNA CUCTEMHDbIX

KPU3UCOB
B 2013 r. COC py1s1 CHUKeHMSI CUCTEeMHBIX PUCKOB pe-
KOMEH/10BaJI HallMOHAJNbHBIM peryasiTopaM yCUJIu-
BATh Pery1MpoBaHiue o 5 HaNpaBaeHUSIM JesTeb-
Hoctu HBOITE:

1) cmskenme 3(pheKToB pacIpoCcTpaHeHus Kpusuca
mexxny HBDIT v TpaguiimoHHOM 6aHKOBCKOJ CHCTEMOIA
(pUCK 3apaskeHns);

2) yMeHbIIIeHe YyBCTBUTEIbHOCTY (DOHIOB PhIHKA
IleHer K «HaberaMm» (ITaHMKaM); 3) IMOBBIIIEHE TOY-
HOCTM OII€HKM CUCTE€MHBIX PUCKOB, TOPOKIaeMbIX
opranmsanusmu Hb®IT;

4) cHUKeHMe CTUMYJIOB ITPOBeeHMSI BTOPUYHBIX
Y TPETUUHBIX CEKbIOPUTM3AIMI aKTUBOB;

5) ycTpaHeHMe pUCKOB MPOIMKINYHOCTHU, CBSI3aH-
HBIX C TAKMMM IOTOBOpPaMy 06ecIieueHHOTO (DMHAHCH-
poBaHus, Kaxk caenky PETIO, KpenyToBaHMe LIeHHbIMU
6Gymaramu, KOTOpbIe MOTYT YCUIMBATh HEXBATKY (M-
HaAHCUPOBAHMS B ITEePUOIbI Cepbe3HbIX (MHAHCOBBIX
CTpecCoB.

B noxkname COC’ 3a 2022 r. mpejioskeH BapuaHT
(bYHKIIMOHAIBHOTO MTOAXO0AA K PEryIMPOBAHUIO Jesi-
TeJIbHOCTU MHCTUTYTOB HBDII (maban. 4).

B moknage MexXmTyHapoOgHOTO BATIOTHOTO hoHma '’
MOJYepPKMUBAETCS, YTO B TEKYIIUX YCIOBUSIX MTOBbIIIE-
HMS IPOIIEHTHBIX CTABOK JIJIS CIePsKMBaHMS TEMITIOB
MHOISINA, YCUITeHUST BOJTATUIbHOCTY 1I€H aKTUBOB
U POCTa PUCKOB U HeoTpeaeneHHocTel cektop HBOIT
MOYKET CTaTh MICTOYHMKOM CUCTEMHOI'O PUCKa.

Takum o6pasom, onaceHus, uTo HE®DII craHer
MICTOYHMKOM ITyGOKOTO CYCTEMHOTO KPU31Ca, KOTOPbIN
CIIPOBOLIMPYET Cepbe3Hblii Criaj, B peaibHOM CeKTOpe
U TIPUBEET K 3HAUMUTEIbHOMY CHIKeHUIO 61aroco-
CTOSIHUS JOMaIUIHMX XO3511CTB, 3aKOHOMEPHO CTaBST
BOIIPOC O COBEPIIeHCTBOBAHMM MIPYAEHIIMATbHOIO pe-
rynupoBaHus MHCTUTYTOB HB®II 1 ycumenun Hagsopa.
B 3Tux 1ens1x, Ha Halll B3IVISIT, BO3MOKHO IIpUMeHeHye
YeThIpeX OCHOBHBIX CTpaTEruil peryJiMpoBaHmsI:

8 An Overview of Policy Recommendations for Shadow Banking.
SB, 2013, Aug. 15 p. URL: https://www.fsb.org/2013/08/an-
overview-of-policy-recommendations-for-shadow-banking
(mata o6parienus: 15.05.2023).

9 Global Monitoring Report on Non-Bank Financial
Intermediation, 2022. FSB, 2022, Dec. p. 32, 33. (89 p.). URL:
https://www.fsb.org/2022/12/global-monitoring-report-on-
non-bank-financial-intermediation-2022/ (maTa o6parieHus:
15.05.2023).

10 Global Financial Stability Report, April 2023.IMF, 2023.p. 59 URL:
https://www.imf.org/en/Publications/GFSR/Issues/2023/04/11/
global-financial-stability-report-april-2023 (mata o6pamieHus:
11.05.2023).

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

o OIS1 UHCMUMYMO8, UMeWUX 8bICOKUE PUCKU JIUK-
sudHocmu: perynupoBaHue naccuBoB HE®II. Bos-
MOKHO HOpMAaTMBHOE OTpaHuYeHue MCII0Ib30BaHMs
MHCTPYMEHTOB JIMKBUIHOCTHU M pacpocTpaHeHue
MpaBuja «<aBTOMAaTUYECKOI MPMOCTAaHOBKM» Ollepa-
LM IPY HACTYTJIEHUM CTPEeCCOBBIX cUTyaruii. JlaH-
Hasl cTpaTerus 1ejiecoobpasHa, Tak Kak MO3BOJIUT pe-
T'YJISITOPY CBOEBPEMEHHO BJIMSITh Ha BOJATUIIbHOCTD
IIeH aKTUBOB 1 06eCIIeuNBaTh pe3ePBbI IMKBUIHOCTYU
IS TIOTallIeHNsT 06sI13aTeNIbCTB;

e 0/ UHCMUMymos, umeouux 8blcoKuli puHaH-
coeulii 1egepudxc: OTpaHUYEHMST HA UCITOJIb30BaHMeE
MOJ0OHBIX JEI03MTAM MHCTPYMEHTOB IJIsI (PUHAaH-
CUPOBAHMS OOJTOCPOYHBIX MHBECTULMI. BO3MOX-
HbIe MepbI: KalluTaJbHble TPe6OBaHMS, HOPMATUBBI
JUKBUIHOCTU U OTPaHUUEHMS Ha MUCIIOJb30BaHME
KAMEHTCKUX aKTUBOB JIJis TpaHchopMaluy cpoyu-
HoCTH. [laHHAas CTpaTerus JoJKHa CIIOCOGCTBOBATh
OTpaHMYEHMIO CO3MAHMS «ITy3bIPeii» U TaKKe 6bITh
HarpaB/eHHO} Ha KOHTPOJIb PUCKA YTPaThl TUMKBU/I -
HOCTH;

o 0JI1 UHCMUMYMO08, UYBCMBUMENbHBIX K 8aI0M -
HbIM pa3psleam: COKpalieHue acCuMMeTpum nHoop-
MalMy OTHOCUTETbHO KayecTBa aKTMBOB, obecIie-
yyBawuX naccupbl. CTpaTerusi HampasJjeHa Ha
OorpaHMYeHMe BaJIOTHBIX PUCKOB, MOTYT UCITOJIb-
30BaThCS CXOKME ¢ GAHKOBCKMMYM METOIbI PETyJIy-
poBaHMST (JIMMUTHI OTKPBITHIX TTO3UINIL, Pe3ePBBI
JIMKBUAHOCTU, OLleHKA ¥ KOHTPOJIb PUCKOB U P.);

e 071 UHCMUMYMO8, UMenujux 63aumoCces3aH-
HOCMb: pa3paboTKa IJIAHOB YIIPaBIe€HMS CUCTEMHBIM
Kpusucom. O61Ien3BeCTHBIM (GaKTOM SIBJISIETCS TO,
YTO Jake OTAMYHOE peryjipoBaHye He MOXeT Ipe-
JOTBPATUTh CUCTEMHbIE KPU3YCHI, HO BaXKHO, UTOOBI
PEry/sITOPbI ObUIV TOTOBBI YIIPABJISTD CIIOXKHOI CUTY-
alueit, MO3TOMY BaXKHO MMeTb KOMIIJIEKCHBIV TIJIaH
C BO3MOXXHBIMM aJIbTePHATUBHBIMU MHCTPYMEHTaMU
yIipaBjIeHMUSI.

CnenyeT OTMeTUTB, UYTO KpoMe cekTopa HB®DII,
Ha PbIHOK (DMHAHCOBOTO MOCPeHMYECTBA TPUIILIN
¥ BBICOKOTEXHOJIOTMUHbIe KOMIIaHUU, OHOBPEMEH-
HO Befylllye NesiTeJIbHOCTb B HECKOJIbKUX IOPUC-
OUKIMSIX (KOMITAHUM OUTTEXa), YTO CTABUT HOBYIO
mpo6iaemy opranusanmy 3¢pGeKTMBHOro Haa3opa
¥ MOHMTOPMHTA BIUSHMUSI KOMITaHMit 6urrexa. I1o-
mob6Hast IMHAMMKa MpeAIoaraet, YTo IepuMeTp
(brHaHCOBOTO perynMpoBaHus ¥ Ha30pa JOIKeH
pacunpsIThC.

BbIBOA bl
B Hacrosiniee Bpems cektop HBE®II nmpencTaBiieH
IIMPOKUM CIIEKTPOM OpraHu3aluii, a mpakTuyeckoe
MpUMeHeHe MHHOBAIMOHHBIX (MHAHCOBBIX TEXHO-
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Tabnuua 4 / Table 4
Bo3MOXHbIl NnepeveHb perynsiTopHbIX U HAA30PHbIX Mep, BBOAUMBIX A9 UHCTUTyTOB HBODI

M yUMTbIBaOLWMX UX IKOHOMUYeckue dyHKumm / Possible List of Regulatory and Supervisory Measures

Introduced for NBFP Institutions and their Economic Functions

J®1 NHCTUTYTDI
KONNEKTUBHOTO
MHBECTUPOBAHUS

MHCTPYMEHTbI BO/MKHbI BbITb HALLENEHbI HA CHUXKEHWE PUCKOB, 00YCIIOBAEHHbIX TPaHChOpMaLmen
JIMKBUAHOCTW M UCMOJIb30BAHWEM JIEBEPUAXKA, K HUM OTHOCSATCS:

- IMMWTI: HA UHBECTULLMM B HENMKBUAHbIE AKTUBbI; KOHLEHTPALMM aKTUBOB; YPOBHM JIEBEPUAXA,;
06s13aTeNbHbIe Pe3epBbl IMKBUAHOCTY;

- MHCTPYMEHTbI, OCHOBAHHbIE Ha LieHax: COOPbI MpU Pa3BOLHEHWM aKTUBOB M OrpaHUYEHMe
LLleHo06pa3oBaHMA Ha OCHOBE KoNeBaHMIl KypCoB LeHHbIX Bymar;

~ UHCTPYMEHTbI, OCHOBAHHbIE Ha KOMYECTBaX (06beMax): pasMepbl BbiKyMa; MPUOCTAHOBKM
BbIKYNa

MocnenHue ABa TMNA MHCTPYMEHTOB MOTYT aKTMBMPOBATLCS AUCKPETHO MM Ha MOCTOAHHOM
OCHOBE M0 PELIEHMIO KaK HAL30PHOM0 OpraHa, Tak 1 ynpasnsowmx GoHLaMu

MHCTpYMEHTbI, HALLENEHHbIE HA CHUXXEHUE PUCKOB (KPELAMTHOTO U JIMKBULHOCTH), CBS3AHHbIX

€ GMHAHCMPOBAHMEM JONTOCPOYHbIX MHBECTULMIA KPATKOCPOUYHBIMU 3aMMCTBOBAHMUSMMU:

* KanuTanbHble TpeboBaHMA (MMBO CXOLHble C HAHKOBCKUMU, MO0 OTAENbHbIE PEXUMBI);

* HOPMATHBbI NPEAEbHO AOMYCTUMbIX PUCKOB U NIEBEPUIKA;

* HOPMaTHB 0053aTENBHOMO pe3epBa JIMKBUAHOCTY;

* OrPaHMYEHMS Ha TUMbl MACCMBOB, KAKME MHCTUTYT MOXET SMUTUPOBATb.

[lng opraHu3auui, oTHOCUMbIX K IM3, MOryT BBOAMTHLCS TPeOOBAHMS, KAacatoLLMeCs MCNONb30BaHUS
CPenCTB KNMEHTOB

J®2 OpraHuzaumu,
UbM KpeauTbl 3aBUCAT
OT KPaTKOCPOYHOTO
doHampoBaHus n D3
OpraHusauuu, ube

MHCprMEHTbI HaleneHbl Ha CHUXeHUE PUCKOB KPEAUTHOTO, TIMKBUAHOCTU, KOHTpAreHTa. Momumo
KanuTanbHbIX TDEGOBaHMﬁ M HOPMaTnBOB NIMKBUOHOCTU, BO3SMOXHbI OrpaHUYEHNA Macwrabos
1 06bemMoB 6u3Heca; Tp660BaHM$I K pUCK-MEHEOXKMEHTY U 06ﬂ3aTean0My paspaeneHunto pucka co

nocpeAHNYecTBO g
cTpaxoBateneM. MIHCTpyMeHTbl BBOAATCS Ha NOCTOSHHOM OCHOBE
3aBUCUT OT
KpaTKOCPO4HOro
hoHanpoBaHuS
MHCTpyMeHTbI HalleNneHbl Ha CHUKEHUE PUCKOB CEKbOPUTMU3ALIUIA, B TOM YMCIE: OFPaHUYEHUS Ha
304 Opranysaum TpaHchOpMaLMM CPOYHOCTU/NMUKBUAHOCTU; MPUHUMaeMoe obecrneyeHne; PUCKOB, CBA3AHHbIX
CI'IOCOGIZZTB . ’ C BblAensemMbiM 6aHKaM AU NPUHUMAEMbIM OT 6AHKOB (LpYrMX GUHAHCOBbIX OpraHMU3aLLMiA)
y tuHaHcMpoBaHueM. [1ns obecneyeHuns LOMKHbIX CTUMYN0B BO3SMOXHO BBEAEHME NpaBu,
KpeauToBaHuio

OrPaHMYMBAIOLLMX CKPbITbIE PUCKM (Hanpumep, TPEGOBAHMS MO YAEPKAHMIO MPY IMUCCUM
CEKbIOPUTH3aLMI). MHCTPYMEHTbI AO/KHbI BBOAMUTLCS HA MOCTOSIHHOM OCHOBE

J®5 OpraHuzauuu,
Ybe KpeauTHoe
nocpeaHUYecTBo
OCHOBaHO Ha
CEKbIOPUTU3ALMAX

MonuTnyeckne MHCTPYMEHTbI HaLleleHbl Ha CHUXKEHNE PUCKOB CeKbOPUTU3aLMIA, B TOM Yncne:
OrpaHUYeHna Ha TpaHCdJOpMaLIMM CpO'-IHOCTM/ﬂMKBM,ELHOCTVI; npuHUMaemoe obecneueHue;
PUCKOB, CBA3AHHbIX C BblAENAEMbIM 6aHKam unm NPpUHUMAEMbIM OT 6aHKoB (,El,pyI'I/IX dJMHaHCOBbIX
opraHM3aLu4ﬁ) CbMHaHCVIpOBaHI/IEM.,ﬂ.HFI obecneyeHns JOMKHbIX CTUMYNOB BO3MOXHO BBEAEHME
npaBun, OrpaHUYNBaOWLMX CKPbITblE PUCKU (HaanMep, Tp86OBaHVIFI Nno yaepXxaHuto npu sMMCccumn
CEKbFODMTVBaLI.MVI). MHCTDYMEHTbI DOMKHbI BBOAWUTBLCS HA NOCTOSHHOM OCHOBE

McmoyHuk / Source: coctaBneHo aBTopamu no Matepuanam COC (Global Monitoring Report on Non-Bank Financial Intermediation,
2022. FSB, 2022, Dec. p. 32, 33. (89 p.) / Compiled by the authors based on materials from Global Monitoring Report on Non-Bank
Financial Intermediation, 2022. FSB, 2022, Dec. p. 32, 33.(89 p.). URL: https://www.fsb.org/2022/12/global-monitoring-report-on-non-
bank-financial-intermediation-2022/ (aata o6paweHnus: 15.05.2023) / (accessed on 15.05.2023).
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JIOTUJ CTUMYIMPYET BbIXOJ, Ha PhIHOK HOBBIX TUIIOB
(bMHAHCOBBIX ITOCPETHUKOB, HEATEIBHOCTh KOTOPBIX
MOPOXAaeT HOBbIE€ PUCKN, B TOM UMCJIe CUCTEMHBIE.
Ho moxka ¢uHaHCOBbIe peryyasiTopbl 1 HaZ30pHbIE Op-
TaHbl HE MOTYT X OAHO3HAUHO BBISBJISITh U OL€HU-
BaTh MX 3HAUMMOCTb JIJISI IMOAAepsKaHus (PMHAHCOBO
CTaGMIIBHOCTH.

B cTaTbe npepcTaBieH aHaIN3 COCTOSIHUS CeKTOpa
HBO®IT 1 BO3MOXKHbBIE KaHA/IbI peanu3alyuy pUCKOBBIX
(akTOpOB, KOTOPBIE MOTYT MOBAUSTH Ha (DMHAHCOBYIO
CTaGMIIBHOCTD: B3aMIMOCBSI3 C 6AaHKOBCKOJ CHUCTEMOV;
YYBCTBUTETbHOCTb HEKOTOPBIX MHCTUTYTOB K TAHUKAM
KJIMEHTOB; CyLIeCTBYIOIast hparMeHTapHOCTh B OI[€H-
Ke PUCKOB; TIPOBeJleHMe BTOPUYHBIX U TPETUUYHBIX
CeKbIOPUTHU3ALIMIT aKTUBOB.

B kauecTBe peKOMeH/IyeMbIX Mep IO MOAIepKaHUI0
(bUHAHCOBO CTAGMIIBHOCTH U AJISI IIPeIOTBPaIeHsI

pa3BuTus Kpusmuca B cekrope HB®II Bo3MOKHa pea-
J3auys ClAenyoIX HallpaBlIeHnii U AeiCTBUIA:

e yCWJIEHME PeTyauPOBaHUS U HAZ30pa 38 UHCTU-
tyramu HE®DII. B mepByio ouepenp ciengyeT 3aKpbiTh
OCHOBHbBIE Pa3pbIBbl B JAHHBIX, CTUMYAUPOBATD J0JI-
SKHBIV pUCK-MEHEI)KMEHT B COOTBETCTBYIOIIMX Opra-
HU3ALMSX, BBECTU HeO0OX0AMMbIe MMpyaeHIIMaTbHbIe
TpeboBaHMS;

e B (JIy4yae pa3BUTKUA cTpecca B cekTope HEDII
BO3MOYXeH MpSIMOo¥ Joctym MHCTUTYTOB HE®II K mipo-
rpaMMam JIMKBUIHOCTY LB (Tipy 3TOM cienyer npef-
YCMOTPEeTh COO/IoIeH e KOHKPETHBIX YCIOBUIA Tpe-
JOCTaBJIeHUS IMKBULHOCTN);

e HYXKHO 0becreumBaThb KOOPAMHAIMIO AeViCTBUIA
mexnay LIb 1 cexTopalbHBIMU peryasaTopaMiu (ecin
OHM MMEIOTCSI) C 11e/IbI0 He TOMbKO UAeHTUdUKAIUN
PUCKOB, HO M yIIpaBJIeHUSI KpU3UCHBIMU CUTYaLUSIMMU.
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MduHaHcoBOe obecneyeHue yHMBepCUTETA
U aKaaeMUYeCKUA PEUTUHI: aCNeKTbl B3aUMOCBSA3U

J1.B. NMpuxopbko, A.H. AMepcnaHoBa, E.A. KameHeBa
MduHaHCcoBbIM yHUBEpcUTET, MockBa, Poccus
AHHOTAUMA
[MoBblLWEHME KOHKYPEHTOCMOCOBHOCTH POCCUIACKOrO 06pa30BaHMS SBNSETCS BaXXHbIM HALMOHAbHbIM CTpaTerMyeckum npuo-
pUTETOM, 3aKpEreHHbIM, B TOM YKC/IE, B paMKaxX HaLMOHaNbHOro npoekta «O6pasoBaHune» 1 KoHLEeNUMM ryMaHUTapHoMI no-
nuTukm Poccunm 3a pybexxoM. HaumoHanbHble U Mex ayHapoaHble akageMuyecknue pemTUHIM, HECMOTPS Ha BO3HUKLLIME Hapbe-
pbl B OTHOLLUEHWM MOCEAHUX, SBNSAIOTCS BbICOKO 3apeKOMeHA0BaBLMM cebs B MMpe MHOOPMALMOHHBIM PECYPCOM ANs BCeX
KaTeropuit y4acTHMKOB CMCTEMbI Bbicliero obpasosaHus. Lkenb nccnenoBaHns — onpenenutb, CyLLeCTBYeT i B3aMMOCBS3b
Mexay GUHAHCOBbIM obecneyeHeM AesTeNbHOCTU YHUBEPCUTETA U €ro NONOXKEHUEM B aKafEMUYECKOM peNTUHre. ABTOpbI
MCMONb3YIOT KNACCUYECKME METObl KOPPENALIMOHHOIO aHaIN3a, PaHXXMPOBAHUS U CONOCTaBNEHNS 06bEMOB DUHAHCUPOBAHMS
YHUBEPCUTETOB U UX MPOABUXKEHUS B aKageMmnyecknux pertnHrax. [lpoBeaeHo nccnenoBaHme ctpaTeriii pa3suTus, nporpamMm
MOBbILIEHNS KOHKYPEHTOCNOCOBHOCTH, OTYETOB 00 YCTOMYMBOM pa3BUTUM YHUBEPCUTETOB Poccum 1 Mupa, KOTopble YCreLwHo
NPOABUIaloTCs B MUPOBbIX PeWTUHrax. Ha 0CHOBaHWM NOMYYEHHbIX pe3y/nbTaToB CAENaH BbIBOA, YTO NPsSMas B3aMMOCBS3b
Mexay obbeMamu GUHAHCMPOBaHUS YHUBEPCUTETOB M UX NO3MLMEN B PEATUHIAX OTCYTCTBYET, M onpenenstowmm hakTtopom
B NPOABMXXEHWMM BY30B B aKaleMMUYeCKMUX perTUHrax aBnsetcs cbanaHcMpoBaHHasg GuHaHcoBas nonuTumka. Mpsamble KOHKYp-
CHble anropuTMbl GUHAHCUMPOBAHMS YHUBEPCUTETOB NPU SOCTMXKEHMM KOHKPETHO NOCTaBEHHON Lienu nNpeacTaBastoTcs bonee
3¢bdEKTUBHBIMM NO CPAaBHEHWIO C HOPMATMBHBIM UHAHCMPOBaHUEM. POCCUMIICKME YHUBEPCUTETDI, CTPEMSALLMECS K NPOABMXKE-
HUIO B PEMTUHIaX, OPUEHTUPYIOTCS HAa KOMOMHMPOBAHHOE NPUMEHEHNE MEXAHU3MOB M UCTOYHUKOB (PUHAHCUPOBAHMUS.
Knroueeble cnoea: yHMBepcuTeT; akageMMUYecknin perTuHr; GuHaHcoBoe obecneyeHne; NPOABMNKEHNE B PENTUHIE; rocy-
[apCTBEHHbIE NpOrpaMMbl GUHAHCMPOBAHMS BY30B; GMHAHCOBAs NOAUTUKA B 06n1acTM 06pa3oBaHus

Ana yumupoeanus: Npuxoabko J1.B., AMepcnaHoBa A.H., KameHeBa E.A. ®uHaHcoBoe o6ecneyeHne yHMBepCUTETa M aKa-
AEMUYECKUIA PEATUHT: acneKTbl B3aMMOCBA3U. PuHaHcel: meopus u npakmuka. 2024;28(4):157-180.D0I: 10.26794/2587-
5671-2024-28-4-157-180
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University Financial Support and Academic Ranking:
Aspects of Interconnection

L.V. Prikhodko, A.N. Amerslanova, E.A. Kameneva
Financial University, Moscow, Russia
ABSTRACT

Increasing the competitiveness of Russian education is an important national strategic priority, enshrined within the
framework of the national project “Education” and the concept of Russia’s humanitarian policy abroad. National and
international academic rankings, despite the barriers that have arisen are a highly proven information resource in the world
for all categories of participants in the higher education system. The purpose of the study is to identify whether there is an
interconnection between a university’s financial support and its position in academic rankings. The authors use the classical
correlation analysis, ranking and comparison of universities’ funding amounts and their position change in academic rankings.
The examined development strategies, competitiveness improvement programs, sustainable development reports of the
Russian and world’s universities that are constantly improving their positions in the world rankings. Based on the results
obtained conclude that there is no direct interconnection between universities’ funding amounts and their positions in the
rankings and a determining factor in the promotion of the universities in the academic rankings. For universities, direct
competitive funding algorithms appear to be more effective in achieving the specific objective than regulatory funding.
Russian universities seeking to advance in rankings focus on the combined application of mechanisms and sources of funding.
Keywords: university; academic ranking; financial support; promotion in the ranking; state programs for financing

universities; financial policy of education
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BBEOEHUE

[ToBbINIeHME KOHKYPEHTOCIIOCOOHOCTY OTEUEeCTBEH-
HOTO 06pa30BaHMsI M UCIIOJIb30BAHME €T0 MOTEHI-
aJia s paciiMpeHust pOCCUiiCKOro TyMaHUTapHOTO
BIIUSIHUSI B MUpe SIBJISIETCSI Ba>KHO rocygapCTBeH-
HOJ 3ajaueii, 3akperneHHoi KoHuenuuer ryma-
HUTapHOWM NoauTuKu Poccuiickoi ®epepaunn 3a
pybeskoM, yTBepKAeHHOI YkazoMm IIpesumgeHTa
P® B 2022 r.! HauioHanbHbie M MeXIyHapOAHbIe
akaJeMuyeckue peruTUHTY, HECMOTPS Ha BO3HUK-
II/e TeoTNoJuTHYeckre 6apbepbl OTHOCUTEIbHO
MOCAeAHUX, OCTAIOTCS OLHUM U3 3bGeKTUBHBIX
MHCTPYMEHTOB OIleHKM KOHKYPEHTOCIIOCOOHOCTH
BBICIIMX YUEOHBIX 3aBeJeHMil B INI06aJIbHOM U pe-
I'MOHAJbHOM KOHTEKCTaX, 6yiaromapst CpaBHUTEb-
HO TIPOCTO¥ U IIPO3PavYHOI CUCTEeMe OTpee/eHNs
MO3UIMM KOHKPETHOTO By3a HAa MUPOBOM/permo-
HaJIbHOM 00pPa30BaTeNbHOM PBbIHKE B OIpeeeH-
HOJ TTpeaMeTHOI 006aCTU UK 10 OTAEeJIbHOMY
Kputepui. Hanpumep, peiiTUHT YHUBEPCUTETOB
10 BOCTPeOOBAHHOCTY BBITYCKHMKOB paboTomaTe-
JsiMU (OT KPYTTHEeR X peKPyTUHTOBBIX aT€HTCTB
Head Hunter, Super]Job), peiitunr ESG u 1o peanu-
3auuu uesnei ycroumusoro passutusd (THE Impact
Rankings, ESG-paukuar RAEX), mo megnaakTuUB-
Hoctu (MuHoOGpHayku Poccun, «Menmmuamorusi»,
«HTerpym») u gpyrue. Takum 06pasom Mo3uUIUu
BY30B B MEXAYHapOOHbIX U HAIlMOHATbHBIX peii-
TUHTAX SIBJASIIOTCSI 3HAUMMbIM OPMEHTUPOM B CTpa-
TErM4YeCcKoM pa3BUTUM KaK AJIsI 00pa30BaTeNbHbBIX
YUpEXKIeHM, TaK U AJIs1 HallMOHATbHBIX CUCTEM 00-
pa3oBaHus [1].

AKTyanbHOCTb TEMbI YHUBEPCUTETCKOTO PENTUH-
TOBaHMSI TTOATBEPKAAETCSI HAYYHO-TeOPeTUUeCKUMMU,
HAYYHO-ITPAKTUYECKUMMU ITyOIMKALUSIMU, ITYOTUIIV -
CTUYECKMMM CTAThSIMU Pa3JUUHbIX HAYUHbIX U UH-
(opMaIMOHHBIX MUIOIAAO0K, B COI[MATBHBIX U TIPO-
(beccroHANMBHBIX CETSIX M HA CAiTax, B BBICTYIIEHUSIX
Ha KOH(pepeHIMAX MMpeICTaBUTe el YHUBEPCUTETOB,
HayYHBIX OpraHM3aLuil, MMHUCTEPCTB 06pa3oBaHms,
KOMMepUeCcKMX OpraHm3aliii, areHTCTB 10 aKKpeau-
taiuu. Yncio ny6amuKkainii, mocBsIeHHbIX PeiTUH-
ram o6pa3oBaTebHbIX OPTraHU3AINA, 38 TTOC/IeHIIEe
10 et B MEXXIYHAPOIHBIX HAYKOMETpUUECKUX 6a3ax
Web of Science u Scopus npubnmkaetcs K 10000
enviaui,. OHY MMEIOT IKUPOKUIA KPYT UMTaTeNel, uTo
MOATBEPXKIAETCS UX BBICOKOW IUTUPYEMOCTBIO.

B deBpane 2024 r. [Ipe3ugenTt Poccuiickoit de-
nmepauyu B.B. ITyTuH omo6pui co3ganue B Poccun

! Vka3 IMpe3unenta PO ot 05.09.2022 N2 611 «O6 yTBepxke-
Huyn KoHienuym rymaHuTapHoi nonutuku Poccuiickoit ®e-
nepauuu 3a py6eskom». CIIC «KoHcynbTaHT Imioc».
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peliTuHra yHusepcutetoB ctpad BPUKC, pesynbTaThl
KOTOPOTO IJIAHUPYIOT IIPEICTaBUTD YK€ B OKTSIOpe
2024 r. Ha cammuTe BPUKC2.

MATEPUANbI U METOAbI
OcHOBHbIE 06IeHayYHbIe METOMbI UCCIeA0BAHMUS —
aHa/IM3 U CUHTEe3, MHAYKUMS U TeIyKIUs, aHaJIoTus,
abcTparMpoBaHye ¥ KOHKPEeTU3alus.

VudopmaimoHHoit 6a30ii uccaeqoBaHMs MOCTY-
SKUJTU POCCUTICKYE U 3apyOeskHbIe MCTOUYHUKM CTATH-
CTUYECKUX TAHHBIX ¥ aHATUTUKU B chepe BBICIIETO
o06pa3oBaHMs, HOpMATUBHO-TIpaBoBas 6a3a pery/in-
poBaHMsI 06pa30BaTEIbHO IesTeNbHOCTU B Poccun
” 3a py6eskoM, MaTepuasibl HAYUHbIX ITyOIMKaIii
Y MHTEPBbIO BeyIINX 9KCIIePTOBS.

HayyHoMy 1 mpaKTHUuecKOMY ITOMCKY MyTeil Mmo-
BBIIIEHMS] MEKIYHAPOIHOI KOHKYPEHTOCIIOCOOHOCTI
YHUBEPCUTETOB, B TOM UMCJIe OITpeaeneHnIo hakTo-
pOB, HamboJiee pe3yJbTaTUBHO BAMUSIIONIMX HA POCT
MMO3UIIMII B MUPOBBIX ¥ HALIMOHAJIbHBIX PEMTUHTAX,
TTOCBSIII€HbI KAHAMIATCKIME U TOKTOPCKME IccepTa-
LIMU, 3alUIeHHbIe B pa3HbIX CTPaHax 3a MmocaegHue
5 net (B Ucnauuu, Benuko6putanuu, Jintee, ®paH-
uuuy, lIBeunu, Xopsatuu, llotnanaun, CoesMHEHHBIX
[Iratax Amepuku, Poccun u gp.)*.

O1eHka haKTOpOB, BAUSIOMUX HA MEXKIyHapO -
HYIO KOHKYPEHTOCITOCOOHOCTh POCCUICKUX YHUBEP-
CUTETOB U, KakK CIelCTBMe, HA MO3ULIUY B PefTUH-
rax o6pasoBaTelbHbIX OpraHKu3aluii, mpeacTaBieHa
B MHOTOUMCIEHHBIX paboTax 3apyOesKHbIX M POCCHUIt-
CKMX aBTOPOB [2-23].

leorpaduueckoe pacrmoyoxkeHe YHUBEPCUTETA,
cTaTyc (HaIMOHAIbHBIN MCCIeIOBaTebCKII, dee-
paJIbHbIN, OITOPHBIIL, C 0COOBIM CTATYCOM), MHCTUTY-
LIMOHAJIbHBIE CBOGOIBI B YIIPABIEHUY YHUBEPCUTETOM,
YpOBEeHb r'OJJOBOTO IOXOfa ObLIM OTMeUeHbI B paboTax
O.A. Expgosuiikoro, B.B. KopoTtkux, M.B. BopoHOBOI1
Kak (aKTophl, OKa3bIBAKOIIME 3HAUUTEIbHOE BJIUSI-
HMe Ha MeXKIyHapOJHYI0 KOHKYPEHTOCIIOCOOHOCTD
YHUBEPCUTETOB [24].

CeTeBOe B3aMMO/IEICTBIE YHUBEPCUTETOB B cde-
pe YCTOYMBOTO Pa3BUTHUS KaK (GaKTOP MOBBIIIEHNS
KOHKYPEHTOCIIOCOOHOCTH ¥ TIOBBIIIEHMST TTO3UIIVIA
B CIIeLMAJIM3UPOBAHHBIX PEMTMHIaX OTMEeYaloTCs
T.H. TaBpuibeBoii, A. Cyrumoro, M. @ymku u ap. [25].

? 3acemanue CoBeTa 1O Hayke M o6Gpa3oBaHMi0 mpu IIpe-
supmeHTe Poccuiickoii @epepaunm 08.02.2024. URL: http://
kremlin.ru/events/president/news/73407 (mata oOpaleHus:
02.03.2024).

5 OunaitH-KoHDepeHIMg SHAekca mpo obpasoBanme 2023.
URL: https://yace.yandex.ru/ (zata o6paiienus: 09.02.2024).

4Tlopran DART-Europe. URL: https://www.dart-europe.org
(mata o6paienusi: 10.01.2024).
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CucreMa aHaMUTUYECKUX TTIOKa3aTesiel AJ1s1 OLleH-
KU AesSTeTbHOCTY 06pa30BaTeIbHbIX OPTaHMU3AIINIA,
BKJIIOUAs IToKasaTeayu GMHAHCOBOTO o6ecIieueHust
U TIOKa3aTesieil, OlleHMBAaeMbIX PeTUHTOBBIMY areHT-
ctBamy, npennoxkena P.I1. Bynsiroit, Y. @. BeTpoBoii,
O.T. KoponeBsim, M.B. MenbHuK [26].

[IpuMeHeHMe CTaTUCTUUECKMX, SKOHOMMKO-MaTe-
MaTUYeCKMUX ¥ MHCTPYMeHTaJbHbIX METOA0B aHaIn3a
IIJIST OLI@HKY BBISIBJIEHMSI CTEIIeHY BIMSIHUS OTAeNb-
HbBIX [TOKa3aTesei AesTeJIbHOCTY YHUBEpCUTETa Ha
MTO3UIIMY B peITUHTaX paccMaTpuBaeTcs B paboTax
E.M. Anoxunoii, W.I1. botiko, H.B. bonnsipeBoii u ap.
[27], A.A. MukprokosBa, M. C. 'acrtapuana, 1. C. Kap-
roBa [28], JI. B. KoncrantuHoBoii, E. B. [Ily6eHKOBOI,
M.E. Masyposa, A. A. Mukpiokos [29], B. M. MockoB-
kuHa, X. WkaH [30], T.A. Canumosoii, . A. ViBaHOBOJA,
E.A. CpicoeBoii [31]. MeToaMKa OLLEHKM «OTLAYU» OT
BJIOK€HM B GMHAHCHPOBAHME YHUBEPCUTETOB JIJIST
MPOABMKEHMS HA OOVH NYHKT B MeXAyHapOIHbIX
peiiTMHrax npeayaraercs: B paborax I A. Arapko-
Ba u A.E. Cygaxkosoii [32].

C 11e/1bI0 MTOATOTOBKY P0G eCcCHOHANOB B 06/1aCTH
yIpaBJaeHNs 9KOHOMUUECKUMM CyObeKTaMu B chepe
00pa30BaHMsI OTKPHIBAIOTCS CIIELMa/IN31POBaHHbIE
o6pa3oBaTe/ibHbIE TIPOTPAMMBI® B YHUBEPCUTETAX
(Harvard University, University of Sussex, Hebrew
University of Jerusalem, University of Bath, Beicias
1KoJia 3KoHOMMKM, CKOKOBO U Apyrue). [leiicTBy-
0T TPEHUHT-CUMYJISITOPBI, HaripumMmep, «KoHKypeH-
TOCIIOCOOHOCTh YHUBEPCUTETA: YIIPaBIeHUECKUI
TpeHaxxep» B CKOJKOBO, ITO3BOJISIOIME OLLEHUTD,
K KaKMM pe3yjabTaTaM NpUAeT YHUBEPCUTET IIPU
TOM WMJIM MHOM paclipefeneHny GuHaAHCUPOBAHUS
MEX[y pasaMyHbIMY HATIpaBIeHUSIMU JesSTelbHOCTU
YHUBEPCUTETA 3a HECKOJIbKO JIeT.

B cuyy BBICOKOTO YPOBHSI KOHKYPEHIUM KakK
Ha YpOBHe 00pa30BaTeJIbHBIX YUPEXIEHUI, TaK
¥ HALIMOHATbHBIX CHCTEM 0Opa30BaHMS B II€JIOM,
MMPaBUTENbCTBA MHOTUX CTPaH aHAIU3UPYIOT 3d-
(eKTUBHBIE CITOCOOHI YIYUIIEeHUS TO3UIMIT BY30B
CBOMX CTPaH B MeKIYHAPOMHbIX 00pa30BaTeIbHBIX
periTuHrax. OGHMUM 13 BBICOKO 3apEKOMEHA0BABIINX
cebs pelieHNIt CTaMM TOCYAAPCTBEHHbIE TTPOTpaM-
MbI, KOTOpbIe TIpeyCMaTpPUBAIOT JOTOJTHUTEbHOE
dbuHaHCKUpPOBaHME BeAYIIMX BY30B CTPAHBI C I1€JIbI0
moBbilieHUs 3¢ GeKTUBHOCTU UX NesITeIbHOCTH,
pe3yJbTaTUpyloleii B pOCTe MeXAYHapOIHOTO
npusHaHus. JlaHHbIe MpOorpaMMbl YaCTO Ha3bIBa-
0T «MHUIIMAaTUBaMMu ImpeBocxoacTBa» (Excellence
Initiatives) [33].

STlopran 1O TOWUCKY o6Gpa3oBaTenbHbIX ITporpamMm. URL:
https://www.findamasters.com (gaTa o6paienusi: 15.01.2024).
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Uccneposanus [I. Canmu, U. 1. ®pymuHa [34],
KyPUPOBaBIINX BOMPOCHI BHICIIETO 0Opa30BaHMS
B MupoBoMm 6aHKe, TOKa3bIBAIOT, UTO Ha pybeske XX
1 XXI BB. 6bJI0 MHULIIMMPOBAHO 13 mporpamMmm rocy-
JapCTBEHHOTO GMHAHCUMPOBAHUS — 13 MHUIIMATUB
npesocxoncrtsa. I3 Hux 8 — B Asmartcko-Tuxooke-
aHCKkoM peruoHe (ABctpanusi, KHP, SIimoumns, Ho-
Bas 3enmaHaus, [oHKoHT, IOxkHas Kopesi), 4 — B EB-
porne (Puunsauaus, dauus, Hopserus, Upnauaus)
u onHa — B CeBepHoit Amepuke (KaHnazma). B mepuop,
2005-2023 rT. KOJIMUeCTBO TaKUX NPOTPAMM BbI-
pocyio 0 45. OCHOBHOe yBejMueHne Hab/I0aanoch
B EBpomeiickoM pernoHe — 1o 23 nporpamm (Jla-
Hus, ®pannus, l'epmanus, Jllokcem6ypr, Hopse-
rus, [onbiia, Poccutickas @enepanys, CioBeHMs,
Wcnauusg, lliBenns). B A3uaTcko-THX00KeaHCKOM
peruoHe — 1o 15 nporpamm (KHP, Ungus, Sdnonus,
Maunaiisus, Cunramnyp, lOxxnas Kopes, TaiiBanb, Ta-
nnaupg). [losBMINCh HOBbIE MHUIMATUBBI IIPEBOC-
xofacTBa B appukaHckoM pervoHe (Hurepus) u Ha
Cpenuem Boctoke (U3pannb, CaymoBckasi ApaBusi),
B CeBepHOIi AMepuKe IIPOAOIXKIUIA pa3BUTHeE Ka-
HajcKas IporpaMMmac. BeimerpyuBegeHHbIe JaHHbIE
TOKa3bIBAIOT, YTO ec/iv B Havyasie XXI B. CpaBHUTETbHO
HeO60JbIlIOe KOJMMYECTBO CTPAH OCO3HABAIN HEOO-
XOIVIMOCTbD TTOBBINIIEHUS] KOHKYPEHTOCIIOCOOHOCTM
CBOMX HALIMOHAJIBHBIX CUCTEM, TO HA COBPEMEHHOM
aTare 60JBIIMHCTBO Y Pa3BUTHIX, Y Pa3BUBAIONIUXCS
CTpaH HayvaJiM BCeCTOPOHHE MOAAePXXBaTh MHHO-
BallMOHHOE Pa3BUTHE BbICHIMX YUeOHBIX 3aBeeHMIA
" chopMUPOBaIM CBOM MHULIMATUBBI ITPEBOCXOICTBA
[35]. I3yueHMIO METOAONIOT UM Y AHAIM3Y BHEIPEHMS
POCCUIACKUX MHUIIMATUB NIPEBOCXOACTBA, TAKMUX KaK
MPoeKT «5—100» ¥ MporpaMMbl CTPATETUIECKOTO
akagemmueckoro aupepcrsa «I[Ipuopuret 2030», yae-
nseTcs 6onbiioe BHUMaHue [36—-39].

Heo6xoa1M0 OTMETUTD, UTO OCHOBHASI 11eJ1b ITPO-
exTa «5-100» — BXoxxaeHue B TOI-100 MMUPOBHIX
peiituaroB ARWU (Illauxaiickuit peituHr), THE
1 QS — He 6bIIa TTOJTHOCTBIO MOCTUTHYTA. OTHOII
13 OCHOBHBIX IIPUUMH IKCIIEPTHI Y CAMU YUaCTHUKU
POCCUTICKOI MHULMATUBBI IIPEBOCXOACTBA HA3bIBAIU
«HEeJIOCTAaTOUHBIN 6104KeT mpoekra — 80 Miaph, pyo.
BBIZESINCh 21 By3y Ha KOPOTKMIT CPOK — BCETO Ha
7 net» [40, 41].

O6BbeM rocygapCcTBEHHOTO GMHAHCUPOBAHMS IHY-
IIMaTUB MPEBOCXO/ICTBA B pa3HbIX CTPaHaX 3HAUM-

¢ Matepuanbsl CaHKT-IIeTepOyprckKoro MOJIUTEXHUYECKOTO
yHuBepcuteta umenu Iletpa Bemukoro. Boiciiee o6pa3oBa-
une B EBpome. 2017 r. URL: https://www.spbstu.ru/upload/
inter/higher-education-europe-2017.pdf; Internet portal
for searching educational programs. URL: https:/www.
findamasters.com (marta o6pamenus: 10.01.2024).
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Puc. 1 /Fig. 1. NpepctaButennctso B peiituire ARWU By30B CTpaH, pean130BaBLIMX MHULMATUBDI
npesocxoacTsa / Representation in the ARWU Ranking of Universities from Countries that Implemented

Excellence Initiatives

McmoyHuk / Source: COCTaBNEHO aBTOPaMM No pesynbrataM peituHra Academic Ranking of World Universities / Compiled by the authors
based on the results of the Academic Ranking of World Universities. URL: https://www.shanghairanking.com/rankings (nata o6patue-

Hus: 17.09.2023) / (accessed on 17.09.2023).

TebHO pasnuyaeTcs. MUHMMAaIbHbI 06beM CPELCTB,
BbIJIeJIEHHbIX Ha peajn3aiuio MHULIMATUB TIPeBOC-
XOJICTBA, COOTBETCTBOBA O10IKeTy MeHee 20 MITH
nonnapos CIIA (ranpumep, B Januu u 'epmanun).
CpenHuit ypoBeHb (PMHAHCUPOBAHMS OIPEAeIsICs Ha
ypoBHe 20-100 mutH momt. (Harpumep, B Poccuiickoin
Q®enepanyu, Vicmauun), MaKCMMaJIbHBI OI0IKET
B pasmepe 60ee 100 MyIH H0/JT. GBI BBIIETIEH HA

160

VHULMATUBBI IPEBOCXOACTBA TAKMMM CTPaHaMM, KaK
KHP, ®pauius, Cunranyp’.

" Marepuanbsl  CaHKT-IIeTepOyprckKOro MOJIUTEXHUYECKOTO
yHuBepcutera umenu Ilerpa Bemukoro. Briciiee o6pa3oBa-
une B EBpome. 2017 r. URL: https://www.spbstu.ru/upload/
inter/higher-education-europe-2017.pdf; Internet portal
for searching educational programs. URL: https:/www.
findamasters.com (marta o6pamenus: 10.01.2024).
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Puc. 2 / Fig. 2. NpepctaButenpcto B perTtuHre ARWU By30B CTpaH, He peannsoBaBLIMX MHULMATUBDI
npeBocxoacTBa / Representation in the ARWU ranking of universities from countries that have not

implemented excellence initiatives

McmoyHuk / Source: cocTaBneHo aBTopamu no pesynsrataM peiituHra Academic Ranking of World Universities / Compiled by the authors
based on the results of the Academic Ranking of World Universities. URL: https://www.shanghairanking.com/rankings (nata obpalue-

Hus: 17.09.2023) / (accessed on 17.09.2023).

Ananu3 3pheKTUBHOCTY rOCyJapCTBEHHBIX ITPOT-
paMM IMOAAEPIKKYM BBICIIEr0 06pa30BaHMs SIBJISIETCS
CJIOSKHBIM ¥ KOMITJIEKCHBIM ITPOIIECCOM, ITOCKOJIBKY,
BO-ITIePBbIX, 3G (EKT OT MoIepHM3AI MY HALIVMOHAb-
HOJ1 06pa3oBaTeIbHOI CHCTEMbI MOKHO HAOIIOIATh
CITYCTS NOCTATOYHO MPOAOIKUTENbHBIN TIepUOoS,
BpeMeHH, a BO-BTOPbIX, OlleHKa 3 (HEeKTUBHOCTH
IesITeJIbHOCTY BY30B JOJI)KHA OCHOBBIBATHCS Ha
6GOJIBIIIOM KOJIMUYECTBE Pa3HOOOPa3HBIX KPUTEPIUEB.
ITUM 00YC/IOBJIEH TOT (PAaKT, YTO MHOTME MHUIMATUBBI
MPEeBOCXOACTBA NEMICTBUTEIbHO MMeJIM 3HAYMMBbIN
KaueCTBEeHHbI 3P deKT Ha pa3sBUTME HAI[MOHATbHBIX
cucTeM 06pa3oBaHMsl, HO IIOMBITKM OLIEHUTh UX 3¢ -
(GbeKTUBHOCTD ObUTM He3HAUUTENbHBI [33].

B paMKax HaCTOSIIIEro MCCaeA0BaHMs ITOCTaBIeHa
3ajlaya IMPOBeIeHNMS aHaM3a B3auMOCBSI3M GUHAH-
COBOT0 obecrieueHMs] YHUBEPCUTETOB U IMHAMUKNA
X MO3ULMI B MEXIYHAPOOHOM peliTuHIre. AHA/IN3
CTATUCTUUECKNX TAHHBIX, IIPEeICTaBJIeHHBIX Ha puc. I
u 2, IEMOHCTPUPYET, YTO MHOTYIE TOCYTAaPCTBEHHbIE
MporpaMmMbl GMHAHCUPOBAHMS BeOYIIMX BY30B C Ile-

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

JIbIO TIOBBITIEHYSI 9P HEKTUBHOCTY UX IeSITeTbHOCTU
U pefiITMHTa MeXIyHapOJHOTO MPU3HAHUS B pa3/inNy-
HbBIX CTpaHaxX JeliCTBUTEIbHO MOMYUNIU 3HAUYMMbIe
pe3y/bTaThl C TOYKM 3peHMSI IPeLCTaBIEeHHOCTM By30B
B MMPOBBIX 00pa30BaTe/bHbIX peiiTuHrax. Ha puc. 1
M 2 CTpaHbl CTPYINNMUPOBAHbI B 3aBUCUMOCTH OT Ha-
JIMYMSI peani30BaHHBIX MHUIIMATUB ITPEBOCXO/ICTBA
B mepuof ¢ 2004 o 2023 r., ¥ IPUPOCT KOAUYECT-
Ba BY30B 9TUX CTPaH, IPUCYTCTBYIOIIMX B TOI-500
[[laHxaiickoro MeXaIyHapogHOTo 06pa30BaTeIbHOTO
perituara ARWU 3a yka3aHHbIN IePUOL,.

[t aHanu3a KecoB YHUBEPCUTETOB, YCIEIIHO
peann3yomuX MpoiBUsKeHe B MUPOBbIX PeiTUHTaX,
O6bIM OTOOpaHbBI YHUBEPCUTETHI U3 ADpuKM, A3umn,
EBpornbl, Amepuky, Oxkeanun u Poccun (puc. 1 n 2).
Poccuiickme yHUBEPCUTETHI NIPeACTaBIeHbI OTAEeNb-
HBIMM YYaCTHMKaMM rporpamm «5—100» u «IIpuopu-
TeT 2030» Kak BY3bl, ITOTYyUYMBIINE NOTIOTHUTEIbHOE
(buHAHCHPOBaHME B TOM UMC/IE ¥ HA TIOBBINIEHNE KOH-
KYPEeHTOCITOCOGHOCTY ¥ IIPOABIDKEHYE B PEITUHTAX.
Bbruia mpoaHanMsupoBaHa AMHAMMUKA TPOABUKEHUS
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POCCUIICKUX YHUBEPCUTETOB B Hanbosiee M3BECTHBIX,
MAaCIITAaOHBIX U CYIEeCTBYIOIMX MPOAOIKUTETbHOE
BpeMs MeKIYHaPOAHBIX U POCCUNICKUX PEMTUHTAX
QS, THE, RAEX.

PE3YJIbTATbl U OBCYXXOEHUA
HecMmoOTps HAa aKTUMBHYIO HAYUHYIO TTOJIEMUKY O He-
00bEKTMBHOCTY MCITOMb3YEeMbIX ITOKa3aTeseit, Ioi-
XOJIOB K OIleHKe, CyObeKTUBHOCTY BECOBBIX KOI(]-
GUIMEHTOB U T. 1., «<MeXIyHapoaHble 06pa3oBa-
TeJbHbI€ PETUHTU SIBJASIOTCS Ha CEerOmHSIIHUIA
IeHb OYeHb BasKHBIM IMOKa3aTejgeM KOHKYPEHTO-
CITOCOOHOCTY BY30B TOW MJIM MHO CTpaHbI M MHAM-
KaTOpPOM YPOBHS pa3BUTHUS CUCTEMBI 06pa30BaHMS
¥ Jake HaIlMOHAJbHOV MHHOBAIMOHHOM CHCTEMBbI
rocymapcTB MUpa B 1eaom» [42]; «rmobaibHbIe
PEeTUHTY YHUBEPCUTETOB CTUMYIMUPYIOT HAI[MO-
HaJIbHbIE ITPaBUTEJbCTBA K YKPEIJIEHUIO TIOJIUTH -
KV B OTHOIIEHUM TaK Ha3bIBAeMbIX YHUBEPCUTETOB
MMPOBOTO KjI1acca, MO3UIUM YHUBEPCUTETOB B MU-
POBBIX PEMTMHIaX BO MHOTOM OTPaskaroT CII0CO0-
HOCTb CTpaH, KOTOpbI€ OHM MPEACTABJSIOT, BJIN-
SITb HA MUPOBLIe Npoliecchl» [33]. IIpeBpaleHne
YHUBEPCUTETOB B By3bl MUPOBOTO Kjaacca — IJI0-
6aJIbHBIN TPEH MOCAeIHUX OeCSITH JeT, YTO CTa-
JIO OMHVM Y3 OCHOBHBIX BEKTOPOB HAI[MOHATbHBIX
CTpaTeruii. 3TO AaJ0 TOAUYOK K IMOSIBJIEHUIO U pa3-
BUTUIO MHUIIMATUB aKaJeMMUIeCcKOTO IMPeBOCXOI -
CTBa BO BceM MUpe (B HACTOSIIUII MOMEHT OHU
MMeIOTCS TPubAN3NTeNbHO B 30 cTpaHax Mupa).
DaKTUUYECKM 3TO MPOrpamMMbl TOCYAapPCTBEHHOM!
(bmHaHCOBOJI TOAAEePKKYM BIOPAHHBIX HA KOHKYP-
CHOJI OCHOBE YHUBEPCUTETOB, JAIOIIe By3aM BO3-
MOXXHOCTb pPa3BUBaThCsT 60jiee GBICTPBIMU TEMITa-
Mu. OTMETUM HEKOTOpble U3 HUX:

o Poccuiickast ®egepanmu: mpoekT «5-100»,
«[Ipmoputet 2030», cpeay MHAMKATOPOB KOTOPBIX —
06s13aTesIbHOE TIPUCYTCTBYE B MMPOBBIX PEiTUHTAX
MJIV TIOKa3aTesy, yIUThIBaeMble MUPOBbIMU peii-
TUHTOBBIMM areHTCTBaMM;

o KHP: mpoexkTt World Class 2.0;

o Tlepmanmus: Exzellenzinitiative;

o Opanuus: Excellence Initiatives (IDEX);

o ITonpma: Leading National Research Centres
(KNOWSs);

e Benuko6purtanusi: Research Excellence
Framework u npyrue [35]8. OcHOBHbIe 3a/1aUM UHU-

8 Marepuanbl  CaHKT-IIeTepOYyprckKoro  MOTUTEXHUYECKOTO
yHuBepcuteta umeHu Iletpa Bemukoro. Boiciiee o6pa3oBa-
Hne B EBpome. 2017 r. URL: https://www.spbstu.ru/upload/
inter/higher-education-europe-2017.pdf  Internet  portal
for searching educational programs. URL: https:/www.
findamasters.com (marta o6pamenusi: 10.01.2024).
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LIMaTUB MIPEBOCXOACTBA BO BCEX CTPaHaxX MyUpa B Lie-
JIOM CBOJSITCS K CJIeAYIOIIUM LeJIsIM:

e pecTpyKTypusauuu (MOL4epHU3aLN) CUCTEeMbI
06pa30BaHMs U UCCIIEIOBATENbCKO MesITeTbHOCTY;

o TOBBINIEHNIO KOHKYPEHTOCIIOCOOGHOCTU U Y3-
HaBaeMOCTM aKaJeMMUuecKoii pernyTauum 1 muccie-
IOBAHMI B YCIOBUSX MEXAYHAPOAHOM KOHKYPEH-
u;

o TIOBBINIEHNIO KauecTBa 06pa30BaHMs U MCCIe-
JOBaHUIA;

e paclIMpeHUI0 MHTepHALMOHAIM3alUN;

e POCTY MO3UIMIT YHUBEPCUTETOB B HALIMOHAJIb-
HBIX ¥ MMPOBBIX PEMTUHIaX.

[Ipuuem moc/ieqHNI TyHKT SIBJISIETCS MHAMKATO-
POM YCIIeNTHOV peann3anuy YeTblpex MpeaiecTBy-
o1 uX. [TIonyasIpHOCTb PEITUHTOB U UX KOAUYECTBO
eXerolHO pacTeT: B HACTOSIIIUIT MOMEHT yxke 60 peii-
TMHTOB U3 35 cTpaH Mupa (BCe peiTUHTU YHUBEPCUTe-
TOB U ILIKOJI, BBIITYCKAE€MBbIX POCCUIICKUM areHTCTBOM
RAEX, BKAwUasi MeXAYHAPOOHbIN pelTUHT «Tpu
MUCCUM YHUBEPCUTETa», «PeITUHT JIyUIlINX BY30B
Poccum», ESG-pIHKMHT ¥ MHOTHME IPYTHe) 0m06peHbl
IREG. [To3uniuu B BeAyIIMX MUPOBBIX pPeATUHTAX
BBICIIMX IIKOJI, TIPeKIe BCero B Takux, kak Times
Higher Education World University Ranking (THE),
Academic Ranking of World Universities (ARWU),
OS World University Ranking (QS), SBastoTcs of-
HUM U3 OCHOBHBIX MHIMKATOPOB BAUSTEIbHOCTU
Y4acTHUSI POCCUNICKMUX YHUBEPCUTETOB B MUPOBOIL
akageMuueckoit moBecTke. [laHHbIE peiTUHIHU OY-
IYT pacCMOTpPEeHBI B paMKax UCCIeN0BaHus BMeCcTe
C HallMOHa/IbHBIM peliTuHroM RAEX.

[Tokasatenyu MmupoBsix peiitTuHroB THE, QS, ARWU
10T 6a3y IJIsI OLIeHKM TOTO, Ha POCT KaKuX IToKasa-
Tejei YyHUBEPCUTETHI HAITIPABJISIIOT CBoe (hMHAHCU-
poBaHMe, B TOM UMc/ie TTOTyueHHOe JOMOJTHUTENbHO
B paMKax IIpOrpaMM roCygapCTBEHHO (pMHAHCOBOIA
nopaepXxku. PaccmaTpuBaeMble MUPOBbIE PEMTUH-
I'M UMEIOT JOCTATOYHO CXO3KIIT Habop moKa3aTeseii
¥ METOIOMK OLleHMBaHMUS, CJIOKUBIIMECST 60iee ueM
3a ONSITHAALATUIEeTHIO UCTOPUIO aHA/IM3a U paH-
SKMPOBaHUS YHUBEPCUTETOB. B 11eJ10M OlleHUBAIOT
OJIHV U Te Xe OCHOBHbIe HallpaBJIeHUs e TeTbHOCTU
YHUBEPCUTETOB, OTANYASICh JIUIIb UMCIEHHOCTHIO
rokasareseil ¥ MHOTAA Pas3iuuusMy B METOIMKe pac-
yeTa HEKOTOPBIX U3 HUX. YPOBEHDb MEXIYHAPOAHOTO
B3aMMO/IeICTBUS YHUBEPCUTETA pacCMaTPUBAETCS
PEeMTUHTOBbIMM areHTCTBaAMU IMOCPeICTBOM OIleHKMU
YNCIEHHOCTU MHOCTPAHHBIX CTYLEHTOB U COTPYLHU-
KOB, BBIOPABIIMX CBOMM MECTOM paboThI U yUeObl Olle-
HMBAEMbIi1 BY3, TOJIN ITyOIMKALVIi C MHOCTPAHHBIMU
aBTopamu. [TokazaTeny Hay4YHOI aKTUBHOCTU TPaAu-
LIMOHHO BKJIIOYAIOT B ce6sT yPOBEHDb IMPOIYKTUBHOCTHI

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU
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Tabnuya 1 / Table 1
[unHaMuKa yyacTns poccMiiCKMX yHUBEPCUTETOB B PEMTUHrax no rogam /
Russian Universities Participation Dynamics in Rankings by Year

QS WUR 27 25 32 48 48
THE WUR 35 39 48 100 103
ARWU 11 11 9 10 9

McmoyHuk / Source: cocTaBneHo aBTopamu no pesynstatam pertuHra QS World University Rankings, The Times Higher Education World
University Rankings, Academic Ranking of World Universities / Compiled by the authors based on the results of the QS World University
Rankings, The Times Higher Education World University Rankings, Academic Ranking of World Universities. URL: https://www.

topuniversities.com/qs-world-university-rankings;

https://www.topuniversities.com/qgs-world-university-rankings;

https://www.

shanghairanking.com/rankings (nata obpauenus: 31.01.2024) / (accessed on 31.01.2024) [43].

Y IUTUPOBAHMS ITyOIMKAIMIT aBTOPOB YHUBEPCUTETA,
IOXOA0B OT HAYUHbBIX UCCIAEN0BaHUI, Pe3y/IbTaThl
omnpoca IpefcTaBuTeNnell akaJeMnueckoro mmupa. Ypo-
BeHb 06pa30BaTEIbHOI IeSITEIbHOCTY OL€HUBAETCS
myTeM aHa/IM3a KOJMYECTBa CTYAEeHTOB, IPUXOL -
UIMXCSl HAa OAHOTO Tefarora, A0Ju IpenoaaBareneii
C YYeHBbIMU CTeIleHsSIMU U IOXOJ0B YHUBEPCUTETA,
MPUXOISIIMXCS HAa OAHOTO COTPYAHMKA, Pe3ybTa-
TOB OIMPOCOB aKaZeMUYeCcKoro coobmectsa. Takxke
UCTIONb3YeTCs MOKa3aTelb CBSI3M C OpraHMU3alUsIMU-
paboTogaTenssMu MOCPEACTBOM OLIEHKU 00bEMOB
(bUHAHCUPOBAHMS C MX CTOPOHBI IPOEKTOB YHUBEP-
CUTETOB, pe3yJbTaThl OIPOCOB paboroparesneii. EcTh
crienduyuecKue IoKa3aTean, XapakTepHbIe TOTbKO
IJis1 OMHOTO peiiTuHra. Hampumep, peiitTuair ARWU,
MOMMMO TOKa3aTesel YNCJIeHHOCTU U IUTUPOBAHUS
yoOaMKaLuii, OlleHMBaeT Hajauunue umeromux Hobe-
JIEBCKYI0 TPEMUIO MU MeJayib Ouiifca COTPYLHUKOB
U BBITTYCKHMKOB yHUBepcuTeTa®.

BrIsIBNIEHO, YTO OCHOBHBIMM HAaMPaBJI€HUSIMMU pac-
XOA0BaHUS CPeACTB YHUBEPCUTETAMU IJIS1 TTIOBBIIIIE-
HUSI TO3UIUIA B OCHOBHBIX MUPOBBIX PEMITUHTAX SIB-
JISTIOTCSI: TIOBBILIEHME ITyOIMKAI[MOHHOI aKTMBHOCTHU
(KOJMIMYeCcTBa HAYYHbBIX MYOIMKAIMA Y IUTUPOBAHMIA

® Metomonorust peiituara World University Rankings Times
Higher Education. URL: https://www.timeshighereducation.
com/world-university-rankings/world-university-
rankings-2023-methodology (mata o6pamienus: 15.01.2024)
/ (accessed on 15.01.2024). Metononorus peiitunra QS World
University Rankings. URL: https://www.topuniversities.com/
gs-world-university-rankings/methodology (mata o6paiie-
Husi: 08.07.2023) / (accessed on 08.07.2023). MeTtomonorust
peiitunra Academic Ranking of World Universities. URL:
https://www.shanghairanking.com/methodology/arwu/2023
(mata obpatienus: 15.01.2024).

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

aBTOPOB YHMBEPCUTETA), aKTUBHASI MEXIyHapoaHas
MHTerpauus, BKJI04Yas poOCT YMCIa MHOCTPAHHBIX
Hay4YHO-TIeJarornveckux paboTHMUKOB U CTYIEHTOB,
pPOCT pelyTaluuy YyHUBEPCUTETa B aKaJeMUUeCKOM
coo6I1ecTBe 1 B co0bIIecTBe paboTozmaTeseit (pe-
CTaBUTeJIe} TOCYHapCTBEHHBIX OPTAHOB U 6M3Heca),
MHGOPMAIMOHHAS OTKPBITOCTb.

HecMoTps Ha 3HAUUTENbHYIO IMHAMUKY TIPO-
IBIVSKEHUST POCCUIICKUX YHUBEPCUTETOB B MUPOBBIX
peNTUHTax, JOJISI YHUBEPCUTETOB, TIPeICTaBIeHHBIX
B ToT-300, ocTaeTcs KpaliHe MaJjoit U COCTaBJIsIeT
MeHee 1% (maba. 1).

AHanu3 [OKYMEeHTOB IO TIJIaHVMPOBAHUIO TEKYIIE
JlesiTeIbHOCTU U IOJITOCPOYHOMY PasBUTHUIO (ITPO-
rpaMMbl, CTpaTeruu, IJIaHbl, JOPOXKHBIE KAPThI) pOC-
CUICKUX U 3aPYOEKHBIX YHUBEPCUTETOB IMOATBEPAI
IMOHMMAaHMe YHUBEPCUTETAMU BaXKHOCTY TVIAHUPO-
BaHMS MOKa3aTeseil, OLleHMBaeMbIX PEiITUHTOBbIMU
areHTCTBaMM, B CBOMX CTpaTernuYecKuX JOKyMeHTax.

OpuenTanus Poccun Ha nonagaHue YyHUBEPCU -
TETOB B TOTI MMPOBBIX PEMTUHIOB IIpeIionaraeT ux
TpaHchopMaluio. ITa MoIesIb IoApasyMeBaeT 6osee
aJanTUBHYIO OPTaHMU3alMOHHYIO CTPYKTYpPY YyIIpaB-
JIEHUS BY30M, CIIOCOOHYI0 3(p(eKTUBHO pearupoBaTh
Ha M3MeHeHMs BO BHeIIHel cpefe.

OcHoBHbIe (OPMBI BO3EICTBYSI PEIATUHIOB Ha
rocyJapCTBeHHOE yIIpaBaeHNe By3aMu:

e TMONXO0J, KoTAa 06beM GUHAHCUPOBAHUS
pacripenesnsieTcsi B COOTBETCTBUM C MOJOKEeHUEM
B pefiTMHIax WM BO B3aMMOCBSI3U C KOHKPETHBIMU
roka3aTeasiMu, OlleHMBaeMbIMM PEITUHTOBBIMU
areHTCTBaMMU;

e CIIMSIHUE YHUBEPCUTETOB C Iebl0 06beau-
HeHUS uMeloIuxcst PMHAHCOBBIX, KaJPOBBIX, Ha-
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YHMBEpCHUTET elle He
NPUCYTCTBYET B PEHTHHTE

MeponpuaTtus 10 BXOXKAESHUIO B peUTHHT (Harpumep,
HapaliyMBaHUE YHCa MyOJUKaMK C UENBI0 IPEOJOTeHUS
MHUHHUMAJIBHOTO TIOPOTa YUCICHHOCTU IMyOJINKauKi B BEIYLIHX
HAay4YHBIX JKypHaJIax JJs BO3MOXXHOCTH NIPHHATH y4acTHs B
peittuare THE)

Coxpanenue
JIOCTUTHYTOTO MeCTa
B pEUTHHTE

MeponpusTus 10 COXPAHEHUIO MO3ULUI B PEUTHUHIE
(e’KeroIHO YMCII0 yYaCTHUKOB PEUTHHIOB yBEIMUUBAETCH,
MoKa3aTeNu AeATeIbHOCTH YHUBEPCUTETOB-KOHKYPEHTOB
TaKKe €KEroJHO PacTyT, IO3TOMY Jake JJIsl COXpaHEHHs
JEHCTBYIONINX MO3UIUK TPeOYIOTCSl peCypehl)

IToBrIIEHNE MecTa
B PEUTHUHTE

Mepornpusatus o MOBBILLICHUIO TO3ULIMI B PEUTHUHTE WU
nepexo/ u3 rpynmsl «tom-1000» B «Ton-500» myummx
YHUBEPCUTETOB MHpa

Ilomamanwme B unciio
JIMJIEpOB PEUTHHTA

Meponpusitus 10 NONaJaHUI0 B YUCIIO JIUJIEPOB PEUTUHTA
(HampuMmep, cOorIacHO NporpaMme MOJAEP>KKU YHUBEPCUTETOB
«5-100» poccuiickue YHUBEPCUTETHI JIOJDKHBI OBUIH TOMACTh
B Tom-100 Bexymux MexIyHapOIHBIX PEHTHHIOB)

Puc. 3 / Fig. 3. lenu yHuBepcuTeTa no nosuumoHMpoBaHuio B peirtuHrax / University Goals for Positioning

in Rankings

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

YUHBIX, peNyTallMOHHBIX X MHBIX PECYPCOB, MO-
3BOJISIIOINEE 3a CUEeT CMHepreTuyeckoro sgdekra
pacHIMpuUTh OKHO BO3MOKHOCTE JJIsl TTOBbIIIEeHUS
MO3UILIMIT B peiiTUHTraxX (OMbIT Beluko6puUTaHuu
u Poccuut o co3aHMI0 OMOPHBIX BY30B; TAHHYIO
dbopmy BO3[IeliCTBUS TaKKe B YMC/Ie IPOYUX KPUTe-
pueB npumeHsier MuHo6pHayku Poccun gjis 60pb-
651 ¢ He3(PPEKTUBHBIMM BY3aMMu).

OCo6eHHOCTIMM TUIAHMPOBAHMUS PEITUHIOBBIX
MO3UIIMI YHUBEPCUTETA SIBIISIOTCS

1) nnaHupyeMble PeMTUHIOBbIE [TOKA3aTeN 1OJXK-
HbI COOTBETCTBOBATh IPOTHO3Y Pa3BUTUSI YHUBEP-
CUTeTa;

2) IIaHMpOBaHKe He(MHAHCOBBIX ITOKa3aTesen
peiiTyHTa He0OXOIMMO OCYIIEeCTBIISITh uepe3 hUHAH-
COBbIe TTIOKa3aTesn.

VHUBEPCUTETAM CETOHSIIIIHETO THS HeOOXOaUM
rMOKMIt TOAXON, K CTpaTernu GuHaHCMPOBAHMS B 3a-
BUCUMOCTH OT TOTO, C KAKOJ TOYKM B KaXKIOM OT-
IeJIbHOM peMTUHIe CTapTyeT YHUBepCUTeT (puc. 3).
[Tpyryem By3bI-KOHKYPEHTBI ¥ IPUOPUTETHDIE 115
aHa/13a PeMTUHTOBBIMM areHTCTBaMM IToKa3aTesln
MOTYT MEHSTBCS B 3aBUCMMOCTY OT PENTHUHTA: MEKIY-
HapOAHBbI, TIPeAMETHbI, yCTONYMBOTO PA3BUTHSI U AD.

Takke HEOOXOIMMO OCYIIeCTBIeHNE CUCTeMaTIde-
CKOTO KOHTPOJISI COOTBETCTBMSI TIJIAHOBBIX 3HAUEHU A
IOCTUTaeMbIM Pe3yJbTaTaM C 00sI3aTe/JIbHBIM aHa-
JIM30M TIPUYMH OTKJIOHEHUH U IPUHSATHEM B CTydyae
HeOOXOMMOCTH KOPPEKTUPYIOIINX Mep.
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Bb160p poccuitckux By30B, AMHAMMKA TTO3UINI
KOTOPBIX pacCMaTpuBaeTcs nanee (mabi. 2), OTBeYaeT
1[eNM TAHHOM CTaTbU ¥ 00YCIOBIEH yuacTueM JaHHBIX
YHMUBEPCUTETOB B TOCYLAapPCTBEHHBIX IIPOrpaMMax
nogaepskku «5-100» (meitcrBoBasa B 2012-2020 rr.),
«IIpnoputet 2030» (mevictByet ¢ 2021 r.); oTpaxe-
HJeM B CBOMX IIpOrpaMMax pasBUTUSI MepPOIIPUI-
TUI TIO NPOABMXXEHUIO B PEMTUHTAX; €KeroaHbIM
IIpesCTaB/IeHeM YHUBEePCUTEeTaMy JaHHBIX O CBOEI
JeITeJIbHOCTY B PEITUHIOBbIE areHTCTBA IJIS1 y4acTHs
B PaHXXMPOBAaHMUU U T.[.

BaykHO OTMETHUTD, UTO Ha OCHOBaHUM aHaIM3a MeTO-
vk peiituaroB QS, THE 1 RAEX ¢ 11e1bto obecrieueHmst
COTIOCTaBMMOCTH IaHHBIX ObUIN MTPUBEIEHbI K eIUHCTBY
Ieproab (TOABI), K KOTOPBIM OTHOCMIIVICH ITOKAa3aTeNN
JesITeIbHOCTY YHUBEPCUTETOB, HA OCHOBE KOTOPBIX
MO BOIVINCD PE3Y/IbTaThl PEMITVHIOB Y OCYIEeCTBIISIICS
MOHUTOPUHT MuHOGpHayKy Poccun. Kaskpoe peiTuH-
rOBOE areHTCTBO B COOTBETCTBMM CO CBOEV MeTOIMUKOI]
IIOATOTOBKY PeJTUHTa UCIIOIb3yeT pa3/iuyHble BpeMeH-
HbIe [1ePYOJbI IJ1s1 aHa/IN3a, KOTOPBIE JIOXKATCS B OCHO-
BY MyOIMKyeMbIX Pe3yabTaTOB peiiTuHra. B maon. 3
u 4 pacueT «OTHauM OT BIIOKEHUII B IPOJBIDKEHME Ha
1 mo3uLMIO» B paMKax HaCTOSILEl CTaThby TaKKe MpyBe-
JIeHbI B COOTBETCTBYE aHaIN3/PyeMble PeITUHIOBbIMU
areHTCTBaMM II€PMOJbI C JaHHBIMY MOHUTOPVHIA YHU-
BEpCUTETa, COOTBETCTBYIOIVE MMEHHO 3TVM [1epHOfaM.
Taxk, peittuHroBoe areHTcTBO Times Higher Education
MIpY OATOTOBKe U mybnukanum peittunra The Times
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Tabnuya 2 / Table 2

TpeHa AMHaMMKKM NO3MLMI OTAENbHBIX YHUBEPCUTETOB — YYAaCTHUKOB npoekTa «5-100» u «Mpuoputer

2030» B peytunrax QS, THE, RAEX / Trend of the Achievement of 5-100 and Priority 2030 Positions by
Individual Universities Participating in the Project in the QS, THE, RAEX Rankings

KasaHckuii dene-
panbHbIi YHUBEP-
cutet

441 439 392370 347 322 306

2018 2019 2020 2021 2022 2023 2024

;:T‘ih-—.——dg\\._—.__‘
601 601 601

301 801 801

2018 2019 2020 2021 2022 2023 2024

;;\.".-_.“xo._o__o
601 601 601

801 801 801

2018 2019 2020 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023 2024

—o—o—o—o—o
e 2 02 2 2 2 2
355312302281290267415 251251 201201201 201 201
M®OTU
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023
G =)
._*-4-—:2?—-\ 18 17 17 16 16 17
476 451 467 e
MMCUC 501 wwTaes 601 601 601 601 601 601 601
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023
ToMcKuii $23277268250272264 1313 15 17 18 18
roCyaapCTBeHHbIN 301501 301 501 60 607 301
YHUBEPCUTET
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023
T . .—-‘.—-—.h-.h——.F-.H\\. 7 7 9 8 9 9
OMCKNM | 386373387 401395 308 o
NONUTEXHUYECKMIA 586 601
yHUBEpCUTET sotsor 8

2018 2019 2020 2021 2022 2023

Bbicluas wkona
3KOHOMMUKM

382 343 322 298305 308 399

2018 2019 2020 2021 2022 2023 2024

351301251 231301 4, 40,

2018 2019 2020 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023
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lMpodomwerHue mabauysl 2 / Table 2 (continued)

HbI YyHUBEpCUTET

2018 2019 2020 2021 2022 2023 2024

09— 0—0—o—o 3 3 3 3 4 4
373329329314319 308 401 351 401 401 401 401 401
MU®DU
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023
._o—o—o—.—.\. —t—t—o—o
HoBocu6upckuii 250 244 231 228 246 260 $ 10z
421 401 501 501
rocyfapCTBeH- 601 601

2018 2019 2020 2021 2022 2023 2024

801 801

2018 2019 2020 2021 2022 2023

CaHkT-lNeTepbypr- *—o—p—s—0—=

“~
CKMUM MONUTEXHU- 401 404 439 401393 382
Yeckuin yHueep-

534
cuTet
2018 2019 2020 2021 2022 2023 2024

._./—._N 09 & 9 8 8
301301 301 351

601 601 501

2018 2019 2020 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023

McmoyHuk / Source: cocTaBneHo aBTopamu no pesynbtatam peituHros QS World University Rankings, The Times Higher Education
World University Rankings, Jlyuwwmx By3oB Poccun RAEX-100 / Compiled by the authors based on the results of the QS World University
Rankings, The Times Higher Education World University Rankings, The best universities in Russia RAEX-100. URL: https://www.
topuniversities.com/qs-world-university-rankings; https://www.topuniversities.com/gs-world-university-rankings; https://raex-a.ru/
rankings/#r_11550 (pata obpaweHnus: 31.01.2024) / (accessed on 31.01.2024).

Higher Education World University Rankings 2024 nc-
MoJIb3yeT (haKTUUEeCKMe TTIOKa3aTeNN NesTeTbHOCTI
yHuBepcuteToB 3a 2022 r. CiemoBaTeibHO, AJIS pac-
yera 3PeKTMBHOCTY BIOKEHMIA Ha ITPOJBYDKEHME Ha
OITHY TIO3UITUIO MPMHMMAIOTCS JaHHble MUHOGPHAYKM
Poccuyt MOHUTOpUHTA AesITeIbHOCT YHUBEPCUTETOB
«MoHuTopuHT 2023», IOTOMY UTO MMEHHO OH COTEPYKUAT
IaHHbIE 0 J0X0Aax By30B B 2022 T. (M3 CTaTUCTUUYECKO
opmbl N2 1-MOHUTOPUHT»).

YueHbIe YpasibCKOTO dhefepasbHOTO YHUBEPCUTETA
NpeJjiaratoT cJaedyIonii MOAX0 ] : OHM COMOCTAaBSIOT
cBelleHMs O GI0KeTe YHUBEPCUTETOB 3a TOJl U TIO3U-
LV YHUBEPCUTETOB B peMTHHTE B aHAIU3MUPYyEMOM
rogy. [Ipemyiaraemast UMM METOJIMKA OII€HKU «OTHAUYN
OT BJIOXKEHUIT Ha MPOABM>KEHME HA OAHY MMO3UIUIO
peiiTuHra» OJjis pocTa Ha OAMH MYHKT B MeXAyHa-
POIIHBIX PEMTUHTaX PACCUMTHIBAETCS KaK OTHOIIIEHN e
CyMMbI GDMHAHCHMPOBAHMS YHMBEPCUTETA Ha PA3HUITY
MeX/ly CaMOii HM3KOW BO3MOKHOV MO3uIMei B aHa-
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AU3UPYEeMOM peiTuHTe 1 HpaKTUUecKu 3aHMMaeMOo
rnosuuyei yuusepcurera. Ilpu sTom «oTgava» Ha
Ka>KObIi1 BJIOKEHHBIV py6/Ib B pa3HbIX PEMTUHTAX
OymeT OTIMUaThCs M3-3a pa3HbIX ITOKa3aTeseit, muc-
TOJb3yeMbIX B peiiTuHre. Hampumep, poct mokasare-
Jieli yHUBEPCUTETA, UCTIONb3yeMbIx peliTuHrom THE,
TpebyeT 60MbIINX PUHAHCOBBIX BIOKEHUIT, YUEM POCT
B peliTuHre QS MaM HAIMOHAIbHBIX PeTUHTrax (Ha-
npumep, RAEX). 3To moaTBepXAaeTCsl KOJIMYECTBOM,
MeCcTaMu, roAaMy BXOXKIEeHUS M NTMHAMUKOWM ABU-
>KeHMS BY30B B PeMTUHTaX (TpeHAbl peCcTaBIeHbl
B mab6.. 3). [lepBuuHOe BXOKAEHNE B PEITUHT TaKKe
TpebyeT MeHbIINX (PUHAHCOBBIX 3aTPAT, YEM POCT
U yKpeIieHMe TTO3ULUIi YHUBEPCUTETA B PEVITUHTE.
OTO HAISAHO WUIICTPUPYET aHaIn3 pe3ylbTaTOB
pacyeTra OTHauu BJIOXKEHWUI HAa MIPOABUKEHNE Ha
O HY MO3UINIO HA IpUMepe AeBsITU YHUBEPCUTe-
TOB, YCIIEIIHO peann3yolinX CBoe IPOoABIIKeHNe
B MMUPOBBIX peiiTuHrax QS u THE (mabn. 3, 4).
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Puc.4 / Fig. 4. DocTuxeHue OTAENbHbIMU YHMBEPCUTETAMM — YYAaCTHUKaMM npoekTa «5-100»

u «Mpuopurer 2030» — 3annaHupoBaHHbIX No3uumi B peiTurre QS / Achievement of 5-100 and Priority

2030 Planed Positions by Individual Universities Participating in the Project in the QS

McmoyHuk/ Source: coctaBneHo aBTopamu no pesynstatam perturra QS World University Rankings / Compiled by the authors based on
the results of the QS World University Rankings. URL: https://www.topuniversities.com/qgs-world-university-rankings (aata obpatue-
Hus: 15.06.2023) / (accessed on 15.06.2023) [32]. AaHHble 0 NAAHOBbIX 3HaYeHUAX HA puc. 4 npusepeHbl Ao 2021 r., Tak Kak HaumMHas
¢ pertuHra 2022 r. usmeHuncs Gopmat OTPaXXEHNUS POCCUIACKMX YHUBEPCUTETOB Ha odULManbHOM caiTe QS — yHuBepcuTeTbl No 60/1b-
LUE YacTU NepeLLsiv OT NIAHUPOBAHUS KOHKPETHbIX LENEBbIX 3HAYEHUI B CBOMX NPOrpaMMax PasBUTUS K NIaHUPOBAHUIO MEPONPUATHIA
Mo MPOABWXKEHUIO B PEITUHTE, B TOM YMC/E, CMECTUB aKLIEHT C MPOABUXKEHUS B MUPOBOM perTUHTe yHUBepcuTeToB QS Ha npeaMeTHbI.
Takxe Takow nepuog 06ycnOBNEH TeM, YTO NporpaMMa NoaLepKkM yHuBepcuteToB «5-100» peficteoBana ¢ 2012 no 2020 r. PeiTuHr
QS 6onee penesaHTeH 415 LenU UccnenoBaHus, yem peituHr THE v ARWU Takke no HECKONbKMM MPUYMHAM: B CBA3WU C HAbOpOM
nokasatenen, 6onee BbICTPbIX K AOCTUXEHUIO B peiTuHre QS; B pertnHre THE ectb BXxO4HOM NOpOr Mo KOAMYECTBY CTaTel B MeXAYHa-
POLHbIX 6a3ax LUMTUPOBAHMS, @ pOCCUMICKME BY3bl OblM TONBKO B HaYane NyTv No akTmeM3aumm nybnunkaumii B xxypHan Web of Science
1 Scopus. OnHaKo NpuBeAEHHas Ha puc. 3 UHGOPMaLMS UNKCTPUPYET, YTO 6O/BLIMHCTBO YHUBEPCHUTETOB, Y4aCTBOBABLUMX B MpOrpamMme
duHaHcoBo noaaepxku By3oB «5-100» B nepuopn ¢ 2012 no 2020 r., He LOCTUIM NOCTaBNEHHbBIX Liene.
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pertunra QS / Calculation of Return on Investment in Promotion Per 1 Position

on the Example of the QS Rating

KasaHckuit henepanbHbiii yHuBepcuTeT

Tabnuua 3/ Table 3
Pacuer otgauu ot BNOXKEHMI YHMBEPCUTETA B MPOABMKEHUE HA OAHY NO3ULMIO HA NpuMepe

[oxonpl
YHUBEPCUTETA, ThIC.
py6.

13504122

11828205,9

10920432,1

105803904

9359186,6

8690898,8

8694769,5

Konnyectso
no3uLmMi
B PENTHHTe, MECTO

1401

1401

1201

1001

1001

1001

1001

Mo3numsa
yHUBepcuTeTa
B PENTUHIE, MecTo

396

322

347

370

392

439

441

OTpaya BNOXeHU
YHMBEpPCUTETA
B NPOABUXEHMUE Ha

pyb. Ha 0gHO MecTo
B pENTUHTe

OfIHY MO3ULMIO, ThIC.

13436,94

10962,19

12787,39

16767,66

15368,12

15464,23

15526,37

[OunHamuka
no3uuun, Mect

-74

25

23

22

47

[uHamuka

BJIOKEHMIA, ThIC. pY6.

247474

-1825,20

-3980,26

1399,53

-96,11

-62,14

M®TU

[Loxonbl
YHWBEPCUTETA, ThIC.
pyo.

8356846

6972764,7

76315385

65896174

6857114,2

5706607,1

6392736,2

Konuuectso
no3nuuin
B PENTUHTE, MECTO

1401

1401

1201

1001

1001

1001

1001

Mo3nums
YHUBEpcHTETa
B PEMTUHIe, MeCTo

681

467

487

428

451

476

501

OTpava BNOXeHUM
yHUBEpCUTETA
B NPOABUXEHME Ha

pyb. Ha oaHO MecTo
B pENTUHTE

OAHY MO3WLMIO, ThIC.

11606,73

7465,49

10688,43

11500,20

12467,48

10869,73

12785,47

[uHamuka
NO3ULMI, EANHULL

-148

23

=9

21

10

43

[dnHamuka

BIOXXEHUH, ThIC. py6.

4741,38

-1244.87

-2529,49

1192,56

244284

-704,55

MUCUC

Loxonbl
YHWBEPCUTETA, ThIC.
pyob.

8356846

6972764,7

7631538,5

65896174

6857114,2

5706607,1

6392736,2

Konnuecteo
no3uuuin
B PEWTUHIE, MeCTO

1401

1401

1201

1001

1001

1001

1001
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Mo3nums
yHUBepcuTeTa
B PENTUHIE, MecTo

681

467

487

lpodomwerHue mabauysl 3 / Table 3 (continued)

428

451

476

501

OTmaya BNOXeHui
YHUBEpCUTETA
B NPOABUXEHUE Ha

pyb. Ha 0gHO MecTo
B PENUTUHTE

OfIHY MO3ULMIO, ThIC.

11606,73

7465,49

10688,43

11500,20

12467,48

10869,73

12785,47

[OunHamuka
No3nuUMi, eAUHNUL,

-214

20

-59

23

25

25

[OuHamuka

BJIOKEHMIA, ThIC. pY6.

4141,24

-3222,94

-811,78

-967,28

1597,75

-1915,74

ToMcKui rocyaapcTBeHHbI YyHUBEpCUTET

Loxopnpl
YHWBEPCUTETA, ThIC.
pyo.

10864 840,7

9737234,6

6235755,7

60133375

5953784,2

4279534,9

4403649,9

Konnyectso
no3nuuin
B PENTUHIE, MECTO

1401

1401

1201

1001

1001

1001

1001

Mo3numns
yHMBEpCUTETa
B pEMTUHIe, MEeCTo

418

264

272

250

268

277

323

OTAava BNOXeHMi
yHUBEpCUTETA
B NMPOLBMXEHME Ha

pyb. Ha 0AHO MecTo
B pENTUHTE

OAHY MO3ULMIO, ThIC.

11052,74

8563,97

6712,33

8007,11

8122,49

5910,96

6495,06

[uHamuka
NO3ULMI, EANHULL

-154

-22

18

46

[dnHamuka

BIOXEHUH, ThIC. pyO.

2488,77

1851,64

-1294,78

-115,38

221153

-584,10

ToMcKuii NONUTEXHUYECKUIA YHUBEPCUTET

Loxopabl
YHWUBEPCUTETA, ThIC.

pyb.

6904135,8

5480919,5

54946217

5730805,2

5295025,6

5336328

6019164,2

Konnyectso
Nno3unuuin
B pEMTUHIe, MECTO

1401

1401

1201

1001

1001

1001

1001

Mo3nuus
yHUBEpCUTETA
B PEWTUHIE, MeCTO

586

398

395

401

387

373

386

OTHava BNOXEHWIA
YHUBEpCUTETA
B MPOLBMXEHNE Ha

py6. Ha 0AHO MecTo
B PENTUHIe

OAHY MO3ULMIO, ThIC.

8471,33

5464,53

6817,15

9551,34

8623,82

8497,34

9787,26

IuHamuka
NO3MUMIA, EANHWL,

-188

-14

-14

13
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[OuHamuka

BIOXXEHWH, ThIC. pyO.

3006,81

-1352,62

-2734,19

lpodomwerHue mabauysl 3 / Table 3 (continued)

927,52

126,48

-1289,92

Bobicwagn wkona

9KOHOMUKH

[Loxonbl

pyb.

YHUBEPCHTETA, ThIC.

302885211

277208737

24336 388,6

215475211

215475211

162227748

139577914

Konnyectso
no3uumn

B PENTUHIE, MeCTo

1401

1401

1201

1001

1001

1001

1001

Mo3unumm
yHUBEpCUTETA

B PENTUHIE, MECTO

399

308

305

298

322

343

382

yHWBEpCUTETA

B peNTUHIe

OTnaya BNOXEHWIA

B NPOABWXEHME Ha
OfLHY MO3WLMIO, ThIC.
py6. Ha OAHO MECTO

30228,06

25362,19

27161,15

30650,81

31734,20

24 654,67

22548,94

[IunHamuka

NO3ULUIA, EANHWLL

-91

=5

=7

24

21

39

[OunHamuka

BJIOXXEHWIA, ThiC. pyb.

4865,87

-1798,96

-3489,66

-1083,39

7079,53

2105,74

MUD

Loxonpl

pyb.

YHUBEPCUTETA, TbIC.

7859391,1

6539240,1

6956088

6805526,5

6289948,8

5032908,8

52168438

Konnyecto
no3uuuin

B PEWTUHIE, MECTO

1401

1401

1201

1001

1001

1001

1001

Mo3unuua
YHMBEpCUTETA

B PeNTUHIE, MecTo

461

308

319

314

329

329

373

yHWBEpCHTETA

B PENTUHIE

OTnava BNOXEHUIA

B MPOABWXXEHME Ha
OfIHY MO3ULMIO, ThIC.
py6. Ha OAHO MECTO

8361,05

5982,84

7886,72

9906,15

9360,04

7489,45

8307,08

[dnHamuka

NO3MUUIA, EANHWL,

-153

11

-5

15

44

IuHamuka

BJIOXKEHWI, ThIC. pYO.

2378,22

-1903,88

-2019,43

546,11

1870,60

-817,63

HoBocnbu

PCKMii roCynapCTBEHHbIN YHUBEPCUTET

[oxonpl

pyo.

YHUBEPCUTETA, TbIC.

47237723

4038090,3

4359099,1

4306827,9

3750158,5

3187684,1

3216993,6

Konuuecrso
no3unumn

B PeWTUHIE, MecTo

1401

1401

1201

1001

1001

1001

1001

170
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Mo3unums
yHUBEpCUTETA
B PENTUHIE, MECTO

421 260 246

OkoH4aHue mabauysl 3 / Table 3 (continued)

228 231 244 250

OTnava BNOXeHUN
yHUBEpCUTETA

B NPOABMXEHNE Ha
O[iHY NO3ULMIO, ThiC.
pyb. Ha oaHO MecTo
B PENTUHTE

4820,18 3539,08 4564,50

5571,58 4870,34 4210,94 4283,61

[dnHamuka

- -161
MO3ULMIA, €AUHNL

-14 il

3 13

[unHamumka

o 1281,10
BJIOKEHMIA, ThIC. py6.

-1025,42 -1007,07

701,24 659,39 -72,67 -

CaHkT-leTepbyprckuii NONUTEXHUUECKMUIA YHUBEPCUTET

[loxonbl yHuBepcu-

12937710,1
TeTa, ThiC. pyb.

11562405,2 | 108128323

111817304 | 10455351,7 | 8219020,7 7929772

Konnyectso
no3uLmi
B PEWTUHIE, MECTO

1401 1401 1201

1001 1001 1001 1001

Mo3unums
yHUBepcuTeTa
B PENTUHIE, MecTo

534 382 393

401 439 404 401

OTnaya BNOXKeHun
yHMBEpCUTETa

B MPOABUXXEHME Ha
OfIHY MO3MLMIO, ThIC.
pyb. Ha 0AHO MecTo
B pEMTUHTE

14922,39 11346,82 13382,22

18636,22 18603,83 13767,20 13216,29

[OuHamuka

. -152
MO3ULMIA, EOMHUL,

11 8

38 -35 -3 -

[IuHamuka

M 3575,57
B/IOXEHW, ThIC. pyb.

-2035,40 -5254,00

32,39 4836,62 550,92 =

McmoyHuk / Source: pacyeTbl aBTOPOB MO AaHHbIM [NaBHOMO MHGOPMALLMOHHO-BbIYMCIIUTENBHOTO LLEHTPa MUHUCTEPCTBA HAYKM U BbiCLUE-
ro obpasosaHus PO /Author’s calculations based on the Main Information and Computing Center of the Ministry of Science and Higher
Education of the Russian Federation data. URL: http://indicators.miccedu.ru (zata obpawenus: 31.01.2024) / (accessed on 31.01.2024).

[To pesynbTaTaMm aHanu3a CTpaTeruit pa3BUTHS,
IIporpamMmm IIOBbBIIIE€HM A KOHKypGHTOCHOCOﬁHOCTI/I,
OTUeTOB 06 YCTOIUMBOM Pa3BUTUU YHUBEPCUTETOB
Poccunt u mupa, ycneniHo peaan3syoiinx IpoaBu-
>KeHME B MUPOBBIX PEMTUHIAX, BbISIBJIEHBI UEThIPE
HaITpaBJIEHMS OesATeJIbHOCTU OJIs1 (bI/IHaHCI/IPOBaHI/IH
pa3sBUTUA U I/IHTeHCI/ICl)I/IKaLU/II/I IIPOOBVIKEHMSI B MU~
pPOBOE COOOIIECTBO:

e 00pa3oBaTeIbHOE;

e Hay4yHOE;

e KaJpoBOE;

e pemnyTanyoHHOE.

OnHaKo CyIIecTBYIOLIMe MPUHIIUITBI PUHAHCUPO-
BaHWA YHUBEPDCUTETOB OPMEHTUPOBAaHbI, KaK ITPpaBUJIO,

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

Ha TMoJIepskaHue TeKyIIero YpoBHsI QyHKIMOHUPO-
BaHMs YHUBepcuTeTa. [Io3TOMY IpY IJIaHUPOBAHUN
MIPOABMSKEHMST PETUHTOBBIX ITO3UIMIT YHUBEPCUTETA
HeoOXOAMMO YUUTHIBATE C/IeqyIOIIee:

o TpaHchopMalyio HepMHAHCOBBIX ITOKA3aTeel
B (hMHAHCOBBIE ITOKA3aTeNM B CPeTHECPOUHOI TIep-
CIIEKTUBE;

e BO3MOKXHOCTbH OIpemeaeHus MIaHUPYeMOTO
010/1)KeTa, BAMUSIOIIEro Ha JOCTMKEeHMe TT0CTaB/IeH-
HOJi TIOAIIeNM B CpeTHECPOUHOI TTepCIIeKTUBE;

e TIpUMeHeHMe ITOPOTOBBIX 3HAUEHUI TNTaHUPY-
eMbIX IToKa3aTeJeli;

e YCTAHOBJIEHME MUHMMATbHOI peHTabeabHO-
CTY TJIATHBIX 06pa30BaTeNbHBIX M MHBIX YCIYT.
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Tabnuya 4 / Table 4
PacueT otaaum OT BNOXEHUIT YHMBEpCUTETA B NPOABUKEHUE HA OAHY NO3ULMIO HA NnpuMepe peiTuHra THE /
Calculation of Return on Investment in Promotion Per 1 Position on the Example of THE Ranking

KasaHckuit hepepanbHbiii yHuBepcUTeT

[Loxonabl
YHWUBEpCHTETA, ThIC.

pyo6.

13504122

11828205,9

10920432,1

10580390,4

9359186,6

8690898,8

8694769,5

Konnuectso nosuumii
B PEUTUHTE, MeCTo

1501

1501

1201

1001

1001

1001

1001

Mo3unuus
yHMBEpcuTETa
B PENTUHIE, MeCTO

801

801

801

601

601

601

401

OToava BNOXEHUM
YHUBEpCUTETA

B NPOABUXEHME Ha
OZHY MO3MLMIO, ThIC.
pyb. Ha 0OAHO MecTo
B PEUTUHTE

19291,60

16 897,44

27301,08

26450,98

23397,97

2172725

14491,28

MOTU

[oxoppl
YHUBEPCUTETA, ThIC.
pyo6.

13760323,2

10449045,6

95283246

9351851,8

82454929

64444183

6497365,3

Konunuectso nosumuuit
B PEUTUHIE, MECTO

1501

1501

1201

1001

1001

1001

1001

Mo3unuusa
yHMBEpCUTETA
B PENTUHTE, MECTO

201

201

201

201

201

251

251

OTpaya BnOXeHUI
yHMBEpCUTETA

B NPOABUXEHME Ha
OAHY NO3MLMIO, ThIC.
py6. Ha 0aHO MecTo
B peiTuHre

10584,86

8037,73

9528,32

11689,81

10306,87

8592,56

8663,15

MUCKC

Loxoppl
YHUBEPCUTETA, ThIC.

pye.

8356846

6972764,7

7631538,5

65896174

6857114,2

5706607,1

6392736,2

Konunuecrso no3uuuit
B peiTMHIe, MECTO

1501

1501

1201

1001

1001

1001

1001

[Mo3unums
yHMBEpcuHTeTa
B peiTuHre, Mecto

601

601

601

601

601

601

601

OThaya BAOXEHUI
yHMBEpCHTETA

B NPOABMXXEHUE Ha
OHY NMO3MLMIO, ThiC.
py6. Ha 0A4HO MecTo
B pENTUHTE

9285,38

774752

12719,23

16474,04

17142,79

14266,52

15981,84

ToMmcKu

i rocynapcreeH

HbIW YHUBEpcUTeT

[oxozabl
YHUBEPCUTETA, ThIC.

pye.

10864 840,7

9737234,6

6235755,7

60133375

5953784,2

42795349

4403 649,9
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Konunuectso no3umuuit
B PENTUHIE, MECTO

1501

1501

1201

lpodomxeHue mabnuuysl 4 / Table 4 (continued)

1001

1001

1001

1001

Mo3nuus
yHUBEpCUTETA
B PENTUHIE, MECTO

501

601

601

501

501

501

501

Otnaya BnoxeHui
yHMBEpCUTETA

B NPOABMXEHME Ha
OAHY NO3MLMIO, ThIC.
py6. Ha 0aHO MecTo
B peiTuHre

10864,84

10819,15

10392,93

12026,68

11907,57

8559,07

8807,30

ToMmcku

1 NONIMTEXHMYECKUIA YHUBEPCUTET

Loxoppl
YHUBEPCUTETA, ThIC.

pyb6.

6904135,8

5480919,5

54946217

5730805,2

5295025,6

5336328

6019164,2

Konunuecrso nosumuuit
B peMTUHIe, MECTO

1401

1401

1201

1001

1001

1001

1001

Mo3unums
yHMBepcuHTeTa
B peiTHHre, Mecto

586

398

395

401

387

373

386

OThaua BNOXEHUI
yHUBEpCUTETA

B NPOLBMXKEHME Ha
OZHY NO3MLMIO, ThIC.
pyb. Ha 0A4HO MecTo
B peNTUHTe

8471,33

5464,53

6817,15

9551,34

8623,82

8497,34

9787,26

Bbicwasn WwKona 3KOHOMUKK

Hoxoppl
YHUBEPCUTETA, ThIC.
pyo.

30288521,1

277208737

24336 388,6

215475211

215475211

162227748

13957791,4

Konnuectso nosmuuit
B PEITUHIE, MECTO

1501

1501

1201

1001

1001

1001

1001

Mo3unums
yHUBEpCUTETA
B peMTUHIe, MECTO

401

401

301

251

251

301

351

OToava BNOXeHMM
yHUBEpCUTETA

B NPOLBUXKEHME Ha
O[HY MO3MLMIO, ThIC.
pyb. Ha 04HO MecTo
B PENTUHTIE

27535,02

25200,79

27040,43

28730,03

28730,03

23175,39

21473,53

MUoU

Hoxoppl
YHUBEPCUTETA, ThIC.
pyb.

78593911

6539240,1

6956088

6805526,5

6289948,8

5032908,8

52168438

Konnyectso nosuumii
B peMTUHIe, MECTO

1501

1501

1201

1001

1001

1001

1001

Mo3unums
yHUBepcuTeTa
B PENTUHIE, MeCTo

401

401

401

401

401

351

401
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OTma4a BNOXEHUH
yHMBEpCUTETA

B MPOABUXEHME Ha
0[HY NO3MLMIO, ThIC.
pyb. Ha 0aHO MecTo
B PENTUHTIE

7144,90 5944,76 8695,11

OkoH4aHue mabnuysl 4 / Table 4 (continued)

11342,54 10483,25 7742,94 8694,74

HoBocnbupckuit rocyaapCcTBEHHbIN YHUBEPCUTET

[Loxoabl
YHUBEPCUTETA, ThIC.

pyo.

47237723 | 4038090,3 | 43590991

43068279 | 3750158,5 | 31876841 | 32169936

Konnuectso nosumuui

. 1501
B PEMTUHrE, MECTO

1501 1201

1001 1001 1001 1001

Mo3unuus
yHMBEpCUTETa
B pEUTUHTe, MECTO

601 801 801

601 501 501 401

OTtoava BnoxeHui
yHUBepcuTeTa

B NPOABUXEHME Ha
O[LHY NMO3MLMIO, ThIC.
pyb. Ha 0aHO MecTo
B pENTUHIe

4723772,3 | 4038090,3 | 4359099,1

43068279 3750158,5 | 3187684,1 | 32169936

CaHkT-leTep6yprckuii NOIMTEXHUYECKUI YHUBEPCUTET

Loxonbl
YHWUBEPCUTETA, ThIC.

pyo6.

12937710,1 | 11562405,2

10812832,3

111817304 | 10455351,7 | 8219020,7 7929772

Konnuectso nosumuuii

= 1501
B PEMTUHIE, MECTO

1501 1201

1001 1001 1001 1001

Mo3unuus
yHuBeEpcuTeTa
B PeWTUHre, Mecto

351 301 301

301 501 601 601

OTpava BAOXEHUM
YHUBEpCUTETA

B NMPOLBUXEHME Ha
OJHY MO3ULMIO, ThIC.
pyb. Ha 0gHO MecTo
B PEWTUHTE

11250,18 9635,34 12014,26

15973,90 20910,70 20547,55 19824,43

McmoyHuk / Source: pacyeTbl aBTOPOB N0 AaHHbIM [TaBHOMO MHMOPMaLMOHHO-BbIYUCAUTENBHOTO LLEHTPA MUHWUCTEPCTBA HAyKK U1 BbICLLE-
ro obpasosaHus PO / Author’s calculations based on the Main Information and Computing Center of the Ministry of Science and Higher
Education of the Russian Federation data. URL: http://indicators.miccedu.ru (aata o6paweHus: 31.01.2024) / (accessed on 31.01.2024).

BbIBOAbI
[IpoBemeHHOe McCCaeqOBaHMe CTPATeruii pa3BUTHS,
IIPOTpaMM IOBBIIIEHVSI KOHKYPEHTOCIIOCOGHOCTH,
OTYETOB 00 YCTONUMBOM Pa3sBUTUU YHUBEPCUTETOB
Poccuu u Mupa, yCIelHo peayn3yoiux mpoaBu-
SKeHMe B MUPOBBIX pefTHMHTaX, He BBISIBUIIO YCTO¥-
YNMBOI CBSI3U MEXAY 00beMamy GUHAHCUPOBAHUS
YHUBEPCUTETA U €T0 MPOABUKEHMEM B PEIITUHTAX.
He o6bembl huHaHCUpPOBaHUS, a 9 bEKTUBHBIN
(bUHaHCOBBINI MEHEeIKMEHT ¥ (MHAHCOBasI TTOJUTHU-

174

® OUHAHCHI:

Ka YHUBepCUTeTa IMPU CyIIeCTBYIOIeM MexaH3Me
roCyIapCTBEHHOTO GUMHAHCUPOBAHUS YHUBEPCUTE-
TOB OTIPEJIeJISIIOT B HACTOSIIee BpeMs BO3MOKHOCTh
MPOBMXEHUSI YHUBEPCUTETA B aKaJeMUUIeCKUX
peiiTuHrax. B aTMX yca0BUSIX MpsIMble KOHKYPCHbBIE
aJITOPUTMbI GMHAHCUPOBAHMS IPU OOCTVKEHUNU
KOHKPETHO TTOCTaBAeHHO e NMpeaCcTaBasoTCs
60see 3pHeKTUBHBIMMU IO CPABHEHMIO C HOPMATUB-
HBIM GUHAHCUPOBaHMeM. Poccuiickue YHUBEPCH-
TETbI, CTpeMSIIIMECS K IPOABUKEHUIO B pefiTUHTAX,
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OPMEHTUPYIOTCS Ha KOMOMHMPOBAHHOe TIpUMeHe- [OMpOBaHMe, IpMUBJIeUeHMe HOBbIX GOPMATOB U BU-
HY€e MeXaHM3MOB ¥ MCTOYHMKOB PMHAHCUMPOBAHMSI OB (GDMHAHCOBOTO 06eCIeYeHns1), YTO COOTBETCTBY-
(HopMaTuBHOe DMHAHCUPOBaAHMeE, IleJieBOe CyOCU- €T COBpeMeHHOI MeXIyHapOoaHOI MPaKTUKe.

BJIATOOAPHOCTHU
CraThsl MOATOTOBJIEHA IO pe3yabTaTaM MCCIeN0BaHMI, BHITIOJIHEHHBIX 32 CUET OI0J3KeTHBIX CPeJCTB I10
rocyapCTBeHHOMY 3aaaHni0 OuHyHuBepcutetry. DMHAHCOBbIN YyHUBEpCcUTeT, MockBa, Poccusl.
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OueHka nepcnekTuB 6aHKpPOTCTBa OTpacien
npombiwneHHocTn CBepanoBcKoi obnactu

W.B. HaymoB, A.A. BbiukoBa, H.J1. HukynuHa, B.M. CepenbHukoB
MHCTUTYT 3KOHOMWMKM Ypanbckoro otaeneHns Poccuiickon akagemun Hayk, EkatepuHbypr, Poccus

AHHOTALUUA

[peamMeTOM MccnenoBaHUS SBASKOTCS BOMPOCHI OLEHKM PUHAHCOBOM COCTOSTENbHOCTM NPEeAnpuUsTUin OTpaciiel NpoMbILL-
neHHocTu. Lenb pa6oTbl — pa3paboTka MeToL0N0MMUYeCcKOro NoAxXoAa K OLEHKe MepcrnekTMB HaHKpOTCTBa NpeanpusaTuii
Pa3nMYHbIX OTPAC/iei MPOMBILLAEHHOCTU B TEPPUTOPUANbHBIX CUCTEMAX M ero anpobauus Ha npumepe UHAYCTPUANbHO
pasBUTOro permoHa. AKTyalbHOCTb MCCNef0BaHMS 00yC/I0BNEHa TEM, YTO B YCIIOBUSAX 3HAUUTENbHOIO CaHKLMOHHOMO 4aB-
NIEHUS HA POCCUIACKYHD SKOHOMMUKY, CYXKEHUS PbIHKOB CObITa MPOM3BOAMMON MPOAYKLMKU U HAPYLUEHWUS NOTUCTUYECKMX Lie-
noyek, orpaHMYeHns UMMNOpPTa BbICOKOTEXHONOMMYHOTO 060PYA0BaHMUS POCCUMICKME NPEnnpuUaTUS CTanKMBalTCsa C Mpo-
6neMamMu HexBaTKM 06OPOTHbIX CPEACTB, HENMMKBUAHOCTU aKTUBOB, BbICOKUM YPOBHEM 3aKPEAUTOBAHHOCTU. 3HAUUTENbHOE
yXyAleHne hbUMHAHCOBOrO NONOXEHMS NpeanpusTUiA, KoTopoe HabnoaaeTcs B HacTosuiee BpeMs, hopMUpYyeT nepcnek-
TUBbI BAHKPOTCTBA LENbIX OTPacieit NPOMbILWAEHHOCTH, YTO CO34AET Yrpo3bl COLMANbHO-3KOHOMMUYECKOTO pa3BUTUS Tep-
puTOpManbHbIX cnucteM. HOBU3HOM MCCef0BaHUS SABASETCS aBTOPCKMUIA METOAONOMMYECKMIA NMOAXOL K OLEHKE NepCrnekTmB
6aHKpOTCTBA OTpAC/aeN NPOMbILLIEHHOCTH, OCHOBAHHbIM HA MPUMEHEHUM MHOTOMEPHOMO AUCKPUMMHAHTHOIO aHanun3a du-
HaHCOBOW COCTOSATENBbHOCTU HE OTAENbHO B3ATbIX NPELNPUITUSX, 8 OTPAC/IEN NMPOMbILIEHHOCTH B LLENIOM ANS ONpeneneHus
0TpacneBbIX NMPUOPUTETOB FOCYAAPCTBEHHOW MOALEPXKKM MX pa3BUTMS. Mcnonb3oBaHbl 0bLeHayYHble U IMAMPUYECKHe
MeToAbl, MHOTOMEPHbIN AUCKPUMUHAHTHBIA aHanu3. B xone anpobauuu paspaboTaHHOrO METOA0M0rMYeckoro noaxona
Ha npumepe CBepa/IOBCKOWM 061aCTM NOMYYeEHbI CIeAyoLLMe pe3ynbTaThbl: B HACTOSLLEE BPEMS PUCKM BaHKPOTCTBA Npes-
NPpUSTUIA B LLENIOM BCEro MPOMbIWAEHHOro komnaekca CBepANnOBCKOM 061acTU 3HAUMTENIbHO BO3pPACTaloT; KpuBas Anb-
TMaHa npuban3nnachk K KpUTMYECKOMY MOPOroBOMY 3HAUYEHMIO, CBUAETENbCTBYIOLLEMY O BbICOKOM YPOBHE BEPOSTHOCTM
6aHkpoTcTBa npepnpusaTuif. CoenaH BbiBoA, 4To B CBEpANOBCKOM 06/1aCTH B HaMbonee KpUTUYECKOM COCTOSIHUM HAaXOAATCA
npeanpusaTUs oTpac/iei Npon3BOACTBA NULLEBbIX NPOAYKTOB, 3/1eKTPUYECKOro 060pya0BaHMSA, XMMUYECKOTO NPOM3BOACTBA
M [06bIYM MONE3HbIX MCKONAeMbIX. [10BbILEHHbIE PUCKM NMOTEPU PUHAHCOBOM COCTOSTENbHOCTM HabNOAAKTCS B OTPACNsX
MeTanypruyeckoro NpoM3BOoLCTBa, BbIMYCKA FOTOBbIX METANNIMYECKMX U3LENUN, @ TaKKEe NPOYUX HEMETATMYECKUX MUHE-
panbHbIX NPOAYKTOB, MPOM3BOACTBA M pacnpefeneHns 3NeKTPO3Heprum, rasa U BoApl, KOTopble NpeobnafatoT B oTpace-
BOW CTPYKType peruoHa. [JaHHbIM oTpacnsam TpebyeTcs rocynapCTBEHHAs NOAAEPXKKA NPU peann3auuu NpoMbILLIEHHOM
NOSUTUKM Ha deaepanbHOM U PErMOHaNbHOM YPOBHSIX.

Knroueeble cnoea: MHOrOMEpPHbIN AMCKPUMUHAHTHDBIM aHANM3; OLEeHKa NepcnekTMB 6aHKPOTCTBA; OTPACAM MPOMbILLIIEHHO-
CTU; perMoHanbHas 3KOHOMMKA; MOPOroBble YPOBHM BEPOSTHOCTM BAHKPOTCTBA

Ana yumuposanus: Haymos U.B., BoiukoBa A.A., HukynuHa H.J1., CepenbHukoB B.M. OueHka nepcnekTMB 6aHKpOTCTBA oTpaciei
npombiwneHHocTu CBepanoBcKoi obnactu. PuHaHcsl: meopus u npakmuka. 2024;28(4):181-192. DOI: 10.26794/2587-
5671-2024-28-4-181-192
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Assessment of the Prospects for Bankruptcy
of Industrial Sectors of the Sverdlovsk Region

I.V. Naumov, A.A. Bychkova, N.L. Nikulina, V.M. Sedelnikov
Institute of Economics of the Ural Branch of the Russian Academy of Sciences, Yekaterinburg, Russia

ABSTRACT
The subject of the study is the assessment of the financial viability of industrial enterprises. The purpose of the paper is
to develop a methodological approach to assessing the prospects for bankruptcy of enterprises in various industries in
territorial systems and testing it on the example of an industrially developed region. The relevance of the study is due
to the fact that in the conditions of significant sanctions pressure on the Russian economy, narrowing of the markets of
sale of produced products and disturbance of logistics chains, restrictions on the import of high-tech equipment, Russian
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enterprises face problems of shortage of operating funds, non-liquidity of assets, high levels of debt. The significant
deterioration in the financial situation of enterprises, that is currently observed, creates the prospects for bankruptcy of
entire industries, which creates threats to the socio-economic development of territorial systems. The novelty of the study
is the author’s methodological approach to assessing the prospects for bankruptcy of industrial sectors, based on the use
of multidimensional discriminant analysis of the financial viability of not individual enterprises, but of industrial sectors
as a whole to determine sectoral priorities for state support for their development. General scientific and empirical
methods, multivariate discriminant analysis were used. During testing of the developed methodological approach using
the example of the Sverdlovsk region, the following results were obtained: currently, the risks of bankruptcy of enterprises
in the entire industrial complex of the Sverdlovsk region are significantly increasing; The Altman curve has approached
a critical threshold value, indicating a high level of probability of enterprise bankruptcy. It was concluded that in the
Sverdlovsk region, enterprises in the food production, electrical equipment, chemical production and mineral mining
industries are in the most critical condition. Increased risks of loss of financial viability are observed in the industries
of metallurgical production, production of finished metal products, as well as other non-metallic mineral products,
production and distribution of electricity, gas and water, which dominate the industry structure of the region. These
industries require government support in the implementation of industrial policy at the federal and regional levels.
Keywords: probability of bankruptcy; industries; region; multivariate discriminant analysis; financial solvency; threshold
levels

For citation: Naumov L.V., Bychkova A.A., Nikulina N.L., Sedelnikov V.M. Assessment of the prospects for bankruptcy of
industrial sectors of the Sverdlovsk region. Finance: Theory and Practice. 2024;28(4):181-192. (In Russ.). DOI: 10.26794/2587-

5671-2024-28-4-181-192

BBEOAEHWE

ITpOoMBINIEHHBIV I KOMIUIEKC UTPaeT KJII0UeBYIO POJIb
B Pa3sBUTUM SKOHOMMUKM peruoHoB Poccum. OH obec-
revyBaeT 3HAUMTETbHYIO YaCTh MX BAJIOBOTO Peruo-
HAJIbHOTO MPOIYKTA, CO3/1aeT paboune MecTa, BHOCUT
CyILIeCTBEHHbIN BKJIaJ B GOPMUPOBaHME GI0IKETHOI
006€eCITeueHHOCTY TePPUTOPUATBHBIX cucTeM. OH OKa-
3bIBAET CYIECTBEHHOE BJIMSHME Ha COLIMaTIbHOE pas-
BUTYE PETVOHOB, I PaCIo0KeHbl IIPOMBIIILIEHHbIE
MpenIpusiTHs, 61arogaps CO3TaHNI0 61arompUsITHbIX
YCIOBUI 7151 Pa3BUTHSI MHOPACTPYKTYPhI U COLIMATb-
HOI1 chepbl. CBepaIOBCKast 06/1aCTh SIBJISIETCS OMHMUM
U3 MHIYCTPUAIbHO Pa3sBUTBHIX pernoHoB Poccun
C BBICOKMM YPOBHEM KOHIIEHTPAIUY ITPOMBIIIIEH-
HbBIX IPEINPUSITUI U UX 3HAUUTETbHBIM BKIaIOM
B BPIIL. CoumanbHO-3KOHOMMYECKOe pa3BUTHUE TaH-
HOT'O peruoHa 3aBUCUT OT COCTOSIHMS U TIePCIIeKTUB
PasBUTHUS ITPOMBIIIEHHOTO KOMILIeKca. ETo ocHOBY
hOpMUPYIOT TPEATIPUSTIUS METALTYPTUM ¥ MAIINHO-
CTPOEHNsI, XMMUYECKO, TOPHOI0ObIBAIOIIEN, THIIe-
BOJi TIPOMBIIIIJIEHHOCTY ¥ TPaHCIIOPTA.

B TekyIlei reonoanuTnuecKoii 06CTaHOBKE B YCIIO-
BUSX 3HAUMUTEIbHOTO CAHKIMOHHOTO JaBJeHMsT Ha
POCCUIICKYIO0 SKOHOMMKY U OTPaHMYEHUS UMIIOPTa
3apyOesKHbBIX TEXHOJIOTUI ¥ 060PYyA0BaHMsI, HA KO-
TOPOM paboTalOT MHOTME POCCUIICKIME TTPeaTIPUSITHUS,
HEBO3MOXXHOCTU MX CBOEBPEMEHHOTO ¥ KaueCTBeH-
HOTO 06CIyKMBaHMsI, GOPMUPYIOTCS PUCKU B IKO-
HOMMYECKOM ¥ (GMHAHCOBOM Pa3BUTUM OTpaCIIeii
ITPOMBIIIJIEHHOCTM peruoHa. Bo3pacraioT TpaH3ak-
IIVOHHbBIE U3AEPSKKN Y TIPEIITPUSITIIA, TTOBBIIIAETCS
ce6ecToMMOCTD ITPOM3BOACTBA TOBAPOB, BO3pacTaeT
M3HOC 060pYIOBaHMs, a €ro MOJOMKM BeIyT K OCTa-
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HOBKe TIPOU3BOACTBEHHBIX MPOIECcoB. Bece aTo cka-
3bIBAETCSI HA CHMKEHUM KauecTBa MPOU3BOAMMOI
MPOAYKIIVY, ee KOHKYPEHTOCIIOCOOHOCTY Ha BHYTPEH-
HeM M BHEITHUX pPbIHKaX. BBeeHHbIe 3apyOeskKHbIMM
CTpaHaMM OTPaHMYEHMS Ha 3KCIIOPT POCCUMCKUX
IMPOM3BOAUTEEN B paMKaX CAHKIIMOHHO MTOJIUTUKHA
BEeIYT K HApaCTaHUIO OTPAHMYEHHOCTY 060POTHBIX
CpPenCTB y MPeINpPUSTUIL, CHUDKEHUIO UX IMKBUIHOCTH,
TOBBINIEHUIO X YPOBHS 3aKpPeAUTOBAHHOCTY U, KaK
CIe[ICTBIUE, CHYKeHUIO X (DMHAHCOBOI YCTOMUMBOCTH.
OrpaHM4eHHOCTh GMHAHCOBBIX PECYPCOB U CJIOXK-
HOCTb afanTalu NPeApUITHAI K HOBBIM YCJIIOBUSIM
CYIIECTBEHHO IMOBBINIAIOT MTePCIEKTUBBI OAHKPOTCT-
Ba MPOMBILIJIEHHBIX TIpeanpusiTuii. [IpekpaiieHue
MMPOU3BO/ICTBEHHOV NesITeIbHOCTY 3HAUUTEJTbHON’
YacTy NpeanpusITUiL MOKeT HeTraTMBHO CKa3aThCs Ha
Pa3sBUTUN OTAENbHBIX OTPAC/Ieli IPOMBILIIEHHOCTH,
a 3TO CO3[aeT cepbe3HbIe YIPO3bl 1 SKOHOMUYE-
CKO¥1 6€3011aCHOCTY UHIYCTPUATbHO Pa3BUBAIONINKCS
perMoHoB, KakuM siBjisieTcst CBepIjIOBCKast 00J1acTh.
B Takux yCIOBUSIX OIl€HKA IePCIIeKTUB OaHKPOTCTBA,
He OTHeJIbHBIX PeaIIpUsITUIi, a OTpaciieii MPOMBbIIII-
JIEHHOCTMU B 1I€JI0M, CTAHOBUTCSI BaXKHO U aKTyallb-
HOJi 3a7aueii. AHaau3 BepOSITHOCTY OAHKPOTCTBA
MIPeanpUITUii — HeOOXOAMMBIN MHCTPYMEHT AJIs
MMPOTHO3MPOBAHUS U IPOTUBOAENCTBUSI HETATUB-
HBIM BO3Ie/CTBUSIM IJT06aJbHBIX 9KOHOMUUECKUX
TeHIeHLMi. B HacTos1ee BpeMs OTCYTCTBYeT YHU -
BepCaJbHbBI METOLOJIOTMYECKNIA MTOAXO0M, K OlLleHKe
MepCIieKTUB 6AHKPOTCTBA OTPAC/Ielt TPOMBIIIIIEHHO-
CTU VI MTPOMBIIIJIEHHOTO KOMILJIEKCA B TEPPUTOPUAIIb-
HOI1 cucTeMe B 11e710M. Ero pa3paboTke 1 MOCBSIIEHO
JlaHHOE M CClleJOBaHue.
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TEOPETUYECKWUN OB30P
MHOromMepHbIil IUCKPUMMUHAHTHBIV aHaIN3 SIBJISIeTCS
OCHOBHBIM METOAOM OILIEHK) BEPOSITHOCTU (PMHAH-
COBOJI HECOCTOSITEIBHOCTY MPEeANPUSITUIL B paboTax
KaK POCCUIICKMX, TaK U 3apyOEKHBIX VCC/IEIOBATENEI.
HaHHbI MeTOog, McIioab30Bacsa B. M. ®enopoBbim
u A.C. T'pucbKo Ipu pa3paboTKe MpeanKaTUBHOM
MO YIIPEeXIeHUS] KPU3UCHBIX CUTYalMii Ha TIPO-
MBIIJIEHHBIX MPEeINPUITUSIX MAIIMHOCTPOUTETBHOTO
KkoMmIuiekca Omckoit obmactu [1]. Ix meTomonornye-
CKMi1 TIOIXO[, OBLT OCHOBAH Ha Mopenu . ATbTMaHa
[2] — Hauboee pacIpoCTpaHEHHOM MHCTPYMEHTe
(bMHAHCOBO IMATHOCTUKM U POTHO3MPOBAHMS PU-
CKOB OAHKPOTCTBA NpeAnpusiTuii. laHHas MO eNb
npumeHsiach H. A. JIbBOBOJ [3] pu TpOBefeHUN
(b1HAHCOBOI AMArHOCTUKYU POCCUICKUX TTPeaIIpUs-
THit, GyHKIMOHUPYIOMMX Ha Pa3BUTHIX U HOpMUPY-
IOMINXCSI PhIHKAX cObITa IponyKuyu, B.B. TlomoBbiM
n 2.111. KagpipoBbIM [4] Ipyu IPOTHO3UMPOBAHUM Be-
POSITHOCTY GAHKPOTCTBA POCCUIICKUX TTPEITIPUSITUIA.
OHM nIpoBeNN aHaIM3 NPEeUMYILECTB M HeAOCTATKOB
MoJeseli 3apyOeskKHbIX aBTOPOB, TAKUX Kak D. AJlb-
T™aH [2], V. Busep [5], P. Tadbdnep u I. Tumoy [6],
a TakXe MoOJeei OT pPOCCUIICKKUX aBTOPOB. MHOro-
MEPHBI OUCKPUMMHAHTHBIM aHa/IN3 UCII0JIb30BaJI-
cs1 B paborax M.A. ®enotoBoii [7], O.I1. 3aiiiieBoii [8].
OHM BBIIEIWIN HEOOXOAMMOCTD yueTa crenyduye-
CKMX TIOKa3aTesel, yuuThiBass OTPacjeByI0 IPUHA -
JIEXKHOCTH ¥ MacCIITa6bl AeSITeTbHOCTY MPeITPUSITHUS,
JlJISI IOBBIIIEHYSI OCTOBEPHOCTU MeTOonuKu. Mc-
T10JIb3YSI MHOTOMEPHBI IMCKPUMUHAHTHBIN aHAIN3
P.K. Illapma u H. Bxamra, paspaboTanu MOaesb IJist
MPOTHO3UPOBaHMS GUHAHCOBOI HEYCTONUYMBOCTH
KOMTIaHM B ceKTope MHGOPMaIMOHHbBIX TEXHOIOTMIA
B VIHpum [9], I1. KomumMHCKMIT IpOBes OLLeHKY pUCKa
6aHKPOTCTBA MOMbCKMUX aKI[MOHEPHBIX KOMITAHUIA
[10], a . Bepma u C. C. PagKy nporao3mpoBaniu jie-
ot xpymHbIX Kopriopanmii [11].

TeopeTuueckuit 0630p MccaegoBaHMii moOKasall,
YTO UCIOJIb3YeMbI€ U POCCUIICKUMMU, U 3apyOesKHbI-
MU UCCIe,0BaTeNsIMU MEeTOLUKY [TPOTHO3MPOBAHMS
BEPOSITHOCTU OGAHKPOTCTBA MPEAIIPUSITUI He SIBIISI-
I0TCSI YHUBEPCAIbHBIMHU, TaK KaK He YUUTHIBAIOT OT-
pacyIeByIo CrielPUKY IesITeTbHOCTU MTPEeIITPUS T,
TeppuUTOpuaaIbHble 0COOEHHOCTYU UX pa3MelleHNsI,
UCCIeqoBaTeNsIMY 3a4al0TCSI CTAHAAPTHBIE TIOPOT0-
Bble 3HaUEeHMS JISI OLleHKM CTeINleHM BEPOSITHOCTU
6aHKPOTCTBA MPEINPUSITUI PAa3TUUHbIX BUIJOB 9KOHO-
MUYECKOV JesITeIbHOCTH, U 3TO UCKaXKaeT peaIbHYI0
KapTUHY UX GUHAHCOBOTO COCTOSTHMS. [TpU MCIOMb-
30BaHMM MHOTOMEPHOTO aHA/IM3a He YUUTHIBAETCS
U pa3Mep NpennnpusiTUiL, TPOCTPAHCTBEHHBIE aCTIEKThI
UX pa3MellleHUs], UX 3HaUeHue [IJ151 pa3BUTUS TOM UK
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VHO TEPPUTOPUAJIbHON CUCTEMBI. VICITONb3yeMble
McclieoBaTeISIMY TOPOTrOBbie 3HAUEHMS /111 OLIeHKU
CTeTeHM BepPOSITHOCTY GAHKPOTCTBA MPEeIIIPUITUI
OTIPeesISTIOTCS SKCITEPTHBIM ITYTEM, 1 3TO CIIOCOOCTBYET
BO3PaCTaHMIO CYOBEKTUBHOCTY MTOJTyYaeMbIX Pe3yybTa-
TOB. lcI10/1b3yeMble MCCIe0BaTesIMU MHTEeTpabHble
MoKa3aTeM BepOSITHOCTY OAaHKPOTCTBA MPEeANPUSITUIA
paccuMTHIBAIOTCS Ha OCHOBE JaHHbBIX 3a MOCIeqHUI
OTYETHbII TIepUOJ, He YUUThIBAETCS IMHAMMKA 13Me-
HeHMSI 3TOM BepOSITHOCTHU B TIPOIIVIOM, U 3TO CHIDKAET
JIOCTOBEPHOCTh (DOPMIUPYEMBIX ITPOTHO30B.

METOLOJIOTMYECKUX NOAXOLA
K OUEHKE NEPCMNEKTUB BAHKPOTCTBA

OTPACNIEA NPOMBIWNEHHOCTMH
[pencraBisieMblit B paboTe METOMOIOTMYECKIIT IO -
XO[I, HalIpaBJIeH Ha yCTpaHeHMe OTMEeYEeHHBIX BbIlIe
OrpaHMYeHMII MHOTOMEDPHOTO JUCKPUMMUHAHTHO-
rO aHaIM3a MMPU OlleHKe BePOSITHOCTY 6aHKPOTCTBA
MpeanpuUsITIi pa3aIUIHbIX OTpacieli IPOMBIIIJIEHHO-
CTU B TEPPUTOPUAIBHO cucTeMe. OCHOBY LJaHHOTO
MeTOI0JIOTMUECKOro rmoaxoaa ¢hopMupyeT msiTudak-
TOpHas Mozesb . AnbTMaHa (1), 0OTIM4auasics Bbl-
COKOJi TOYHOCTHIO IIPOTHO3UPOBAHUST PMHAHCOBOI
HEeCOCTOSTeNbHOCTU NPeanpusaTuin (5o 94%) u mmn-
poTOit 0xBaTa (GaKTOPOB:

Z=1,2*X1+1,4* X2+3,3* X3+0,6* X4+ X5, (1)

roe X1 — oTHOIIeHre 060POTHOTO KamuTasaa K CyMmme
BCeX aKTUBOB MPeAIpusTUs; X2 — OTHOIIEHME He-
pacrpenesieHHOI MPUOBLIM K CyMMe aKTUBOB IIpe/I-
mpusaTus; X3 — OTHOILIeHMe OIepalOHHOM MpuobI-
JI/ K CyMMe aKTUBOB NpeanpusTus; X4 — OTHOILIeHMe
PBIHOYHOI CTOMMOCTU aKI[Mif K CymMMe BceX 00s13a-
TeJbCTB; X5 — OTHOIIIeHMe BBIPYUKHM K CyMMe BCeX
aKTUBOB IIPeIIPUSITUSI.

OCHOBHBIM €€ TIPeUMYILIECTBOM SIBJISIETCS TO, UTO
OHA YUMTBhIBAET (haKTOPbI, OTOOPAKAIOIIMEe Pa3IMUHbIe
ACTIeKThI AesITeIbHOCTY MPeANpPUSITUSI U 3TO JeiaeT
MeTOIMKY 6oJiee YHUBEpCaTbHO. BMecTe ¢ TeM MO-
JleJib MMeeT BaKHOe OrpaHMuyeHle — OHa MOsKeT UC-
TI0JTb30BATHCS [IJIST OLI€HKY BePOSITHOCTY OAHKPOTCTBA
TOJIBKO KPYITHBIX IPEeAIPUSITUI, YbY aKLIUU TOPTYIOTCS
Ha (GOHAOBOM PbIHKE U MPAKTUYECKN He MPUMeHNMa
I71s1 GONTBIITMHCTBA MAJIbIX U CPEHVUX TTPeIITPUSITUIA.
U 3TO 3HAUUTELHO UCKAKAeT HAOII0aeMYyIo B [eii-
CTBUTEIBHOCTY IMHAMUKY (DMHAHCOBOI YCTONUYMUBO-
¢ty otpacieii. [Ipu olleHKe MepCrieKTUB 6aHKPOTCTBA
OTpaceli MPOMBIIUIEHHOCTY BaKHBIM SIBJISIETCSI yUET
BCeJi COBOKYITHOCTY (PYHKUMOHUPYIOIMX ITPEIITPUSTHIA.
[TosTomy Mozenb ATbTMaHa 6bUTa HaMU MOIUMUINPO-
BaHa IyTeM UCKII0ueHMs pakTopa X4, oTpaskkalouiero
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[ToHMKEHHBIN YPOBEHb BEPOSATHOCTH

[loBBIIIEHHBIH YPOBEHH BEPOSITHOCTH

Puc. 1 /Fig. 1.30Hbl BEpOATHOCTM BAHKPOTCTBa OTpacnei npombiwneHHoctn / Zones of Probability

of Bankruptcy of Industries

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

OTHOIIIeH)e PIHOYHOM CTOMMOCTH aKIIMii K 00s13a-
TeJIbCTBAM MPeATIPUSITUSI.

Ha HavanpbHOM 3Tare uccienoBaHs MOAUPUIPO-
BaHHYI0 MOJie/b AJIbTMaHa IpeJijiaraeTcst UCIoab30BaTh
IIJISI pacyeTa BEPOSITHOCTY OGAHKPOTCTBA TIPeIIpusi-
TUI pa3MINYHBIX OTpacael MPOMbIIIEHHOCTU. s
OIIeHKM IepPCIIeKTUB GaHKPOTCTBA Kaxka0i OTpacan
MIPOMBILIJIEHHOCTY IpeJJjiaraeTcsl pacueT ycpegHeH-
HBIX 3HAUYEHMI1 Z CTaTUCTUKU I10 BCEVI COBOKYITHOCTH
npennpusTuii (2):

Z,=y2,2, 2., ..Z,,

n

+1 (2)
rie Z, — cpegHereoMeTpuyecKkoe sHaueHue Z CTa-
TUCTUKM 110 BCEJ COBOKYITHOCTY MPEeaNpUSITIIA OITpe-
IeJeHHOM OTpacayu MPOMBIIIJIEHHOCTU B MOMEHT
BpeMeH!; Z;, — 3HaueHue Z CTaTUCTUKU [/ OTHe/b-
HO B3SITOTO IIPEAIIPUSITHUSI OTPaCin; h — ob1iee KO-
YeCTBO MPeATpUSITUIL OTPACTU TPOMBIIITIEHHOCTH.
Takoii mogxo/, TTO3BOMUT MpOaHaAU3UPOBATh M-
HaMMKY (DMHAHCOBOJ COCTOSITEIbHOCTY, HE OTIE€IbHO
B3SITBIX NPEeOIPUSITUN, a KOKIO0M OTPaCan B LIeJIOM,
YCTAHOBUTD MEPCHEKTUBBI UX OAHKPOTCTBA B OYAY-
1eM M omnpeneanuTbh OTpacjeBblie IIPUOPUTETHI I'O-
CyIapCTBEHHO MOAAEPKKM UX Pa3BUTUS, KOTOPbIE
TaK HeOOXOAMMBI [JIs1 pa3paboTKM KOHIIEMIMi ITPo-
MBIIIEHHOM MOJIUTUKA U CTPATErMYeCKuX IMporpamm
Ha perMoHaJIbHOM YpOBHe. [IJis1 yueTa OTpacieBoil
¥ IPOCTPAHCTBEHHOJ criennyKy IpeaiaraeTcs Uc-
M0JIb30BaHMe He CTaHIAPTHBIX IIOPOTOBBIX 3HAUEHMIA,
npenaokeHHbIX J. ATbTMaHOM, a 3HaUeHU1, paccum-
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TaHHBIX C MPUMeHeHeM CTaHaPTHbBIX OTKIOHEeHUI OT
CpenHero 3HaueHMs 110 BCeM MPeATIpUsITUSIM OTpacian
3a paccMaTtpuBaembliii mepuog, ¢ 1999 o 2022 r. (puc. 1).
ITO MO3BONT M36€KaTh CyObEKTUBHOCTY B OLIEHKE
BEPOSITHOCTY GAHKPOTCTBA MPEATIPUSITUI U UCTIONb-
30BaTh NOPOTOBbIe 3HAUEHNSI, XapaKTepHbIe JIsI TO
WJIY MHOM OTpacjii IPOMBIIIJIEHHOCTU B OTAE/JIbHO
B3SITOJi TeppUTOPUAJIbHOI cucTeMe. COrJIacHO MeTO-
OuKe J. AJIbTMaHa, BbICOKMI YPOBEHDb BEPOSITHOCTU
6aHKPOTCTBA HAOMIOAAETCS Y TIPEATIPUSTHIA CO 3HaUe-
HUSMU Z CTaTUCTUKU MeHee 1,8, YTO COOTBeTCTBYeT
«KpacHO¥» 30He Ha puc. 1. [Ijs1 yueTa oTpacieBoii ciie-
UMOUKY TPeanpUsITUiA U pacueTa MHIUBUIYATbHOTO
IIJIST KasK[I0Vi OTpacay MOpPOTOBOTO 3HAUEHUST 30HbI
MOBBINIEHHOTO PYCKa 6aHKPOTCTBA MPEeAIIPUSITUI
TIpefJIaraeTcs UCIoMb30Banme GopmMyIsl (3):

2,<(2,-8,)4Z." 7" "2, -

in
- [ZLE-7)

n—1

&)

rae Z; — 3HaueHue Z CTaTUCTUKM [JIsl OTIeIbHO B35~
TOTO NpeANpuUATUs OTpaciu; Z, — cpesHereoMeTpu-
Yyeckoe 3HaueHMe Z, pacCUuMTaHHOe 110 TpefnpusiTi-
SIM OTIPe/IeJIEHHO 0TPac/u B CyobekTe PO B MOMEHT
BpeMeHU; Z, — cpefiHereoMeTpuyeckoe 3HaUeHue Z
CTATUCTUKU, PACCUUTAHHOE TI0 BCEM MPEATIPUSITUSIM
oTpaciu B cyobexre PO 3a aHanmM3upyemblii mepuo,
BpeMeHMU; §, — CpelHee 3HAUEHMEe CTAHIAPTHOTO
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OTKJIOHEHUS Z CTaTUCTUKU 10 BCeM MpeNIpUsITUIM
oTpaciu B cyobekTe PO 3a Bech mepmo, BpeMeHu; h —
MMPOJIO/DKUTENIbHOCTh BPEMEHHOTO PsIJia.

B pesysibTaTe TakKOro noAxoia B 30He C BbICOKOIA
BEPOSITHOCTHIO GAHKPOTCTBA OKAXKYTCSI TPEATIPUSITHAS
€O 3HaUEeHUSIMU Z CTATUCTUKU HIDKe CpeIHero YPOBHS
Ha OIHO CTaHZAPTHOE OTKIOHeHMe (8, ). Huskuii ypo-
BEHb BEPOSITHOCTY GAHKPOTCTBA, COOTBETCTBEHHO,
OymeT HabGMIOOATHCS B «3eJIeHOM» 30He (puc. 1) y mipen-
MPUSITUI CO 3HAUYEHUSIMU Z CTATUCTUKU, TTPEBBIIIAI0-
IMMU CpeqHUI YPOBEHbD M0 OTPAC/IM Ha OAHO CTaH-
napTHOe OTKJIOHeHMe. 30Ha HeolpeaeJleHHOCTHU
B OIleHKe BepPOSITHOCTY GAHKPOTCTBA MPeNITPUITUIA
10 MeTOAMKe ATbTMaHa COOTBETCTBYET ITPOMEXKYTOU-
HBIM 3HAUEHMSIM MEXIY «KPaCHOW» U «3eIeHO» 30-
HaMu. B maHHYI0 30HY, KaK OKa3bIBAIOT UCC/IeNOBAHMS
C MpuMeHeHNeM JaHHOI MoAeu, MonaaaeT 3HaAuM-
TeJbHAs YaCTh OIleHMBAaeMbIX MPEAIIPUSITUI U UCTTONb-
30BaHMe CTaHAAPTHBIX [IOPOTOBBIX 3HAUEHWII, BBe-
IeHHBIX ATBTMaHOM, CO3[1aeT TPYSHOCTU B UCCIIeI0-
BaHMM UX (PMHAHCOBOJI COCTOSITENILHOCTH. [I71s1 6osiee
TOYHO OLIEHKM MePCIHeKTUB 6aHKPOTCTBA MTPeaITpu-
SITUI B JAHHOM METO[I0JIOTMYeCKOM MOAX0/ie mpei-
JlaraeTcs BblZie/leHVe 30Hbl C yMePEeHHBIM (CpeHUM)
YPOBHEM BEPOSITHOCTY GAHKPOTCTBA MPEATIPUSITUI
(Z_”), a TaKKe ABYX OOTOJHUTEbHBIX 30H PUCKa (C 110-
BBILIEHHBIM U TOHVDKEHHBIM YPOBHSIMU BEPOSITHOCTH).
[MoBbIIIEHHBI YPOBEHDb BEPOSITHOCTY OHAHKPOTCTBA,
COIVIACHO TaKOMY ITOJIXOMY, OyIeT HabMomaThCs y Mpej-
MIPUSITUIA, Y KOTOPBIX 3HaUeHMe Z CTaTUCTUKM HAXO-
IUTCSI HAKE CPelHEero YPOBHSI, paCCYMTAHHOTIO 110 BCEM
pesnpusITUIM OTPACIN 3a BeCb pacCMaTPUBaEMBbIil
nepuopg ¢ 1999 o 2022 r., HO IpU 3TOM He AOCTUTAeT
CTaHIAPTHOTO OTKJIOHEHUS OT CpefHero (4):

(Z,-8,)<Z,<Z, . 4)

[TOHVKEHHBIV YPOBEHb BEPOSITHOCTY GAaHKPOTCTBA
TIPeATIPUSITUI, COOTBETCTBEHHO, OYIET OMPen eI ThCS
B IMara30He 3HaYeHUI1 OT CpeJHero ypoBHS JI0 Bep-
XHeli rpaHuIIbl pasépoca 3HaUeHMIA, ONIpeIessieMbIX
C UCTIOJIb30BaHMEM CTaHIapPTHOTO OTKJIOHeHUSsI. Bbi-
ejleHre IOHMXEeHHOTO U MMOBBILIEHHOI'0 YPOBHEN
BEPOSITHOCTY GAHKPOTCTBA MOBBIIIAET UYYBCTBUTEIb-
HOCTbH OII€HKU ITepCHeKTUB OaHKPOTCTBA OTpacyeil
MIPOMBIIIEHHOCTH. [IpeyiaraeMblii B paboTe MeTo-
IOJIOTMYECKMI TIOIXO, TIO3BOJISIET 60jIee KOPPEKTHO
TOJIOMTH K OlleHKe (DMHAHCOBOW COCTOSITEIbHOCTHU
MIPeIIIPUSITUIL — yUeCTb UX pa3Mep, OTpacieByIo U IIpo-
CTPaHCTBEHHYIO crielnduKy, AuddepeHIPOBaHHOCTh
YPOBHEJ BepOSITHOCTM UX 6GAHKPOTCTBA. Ero HOBM3HOI
SIBJISIETCSI UCTIOIb30BaHMe UHAUBUAYATbHBIX TTIOPO-
TOBBIX 3HAUYEHMUI, paCCUMTAHHbIX AJIsI KaXA0I oTpa-
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CJTU, UCXO[ISI U3 IUHAMMKM, KOTOpasi Hab/IiomaeTcs 1mo
BCEM MPEAIIPUSTHASIM B TeUeHMe JJIUTeIbHOTO Iepuoja
BpemMeHu. Takoit MOAX0 MCKII0YAeT CYyObeKTUBHOCTD
OII€HOK, KOTOpas XapaKTepHa s 60IbIIMHCTBA WC-
CeJlOBaHUI ¢ MpMMeHeHeM MHOTOMEePHOTO IMC-
KPUMMMHAHTHOrO aHa/iu3a. Ero HoBM3Ha 3akiouaeTcs
M B UCII0JIb30BaHMM MHCTPYMEHTOB AMHAMMUYECKOTO
aHajM3a IepCreKTUB 6aHKPOTCTBA. PacueT Z cTaTuCTuK
B IMHAMMKe J1aeT BO3MOKHOCTb YCTAHOBJIEHMS 3aKO-
HOMEPHOCTeJT M3MEHEHMS BepPOSITHOCTY GaHKPOTCTBA
MpennpusiTHUii B Mepuobl HApaCTaHUS KPU3UCHBIX
SIBJIEHMI B 9)KOHOMMKE U ee BOCCTAHOBJIEHNS.

[TpocTpaHCTBeHHbIE OCOOEHHOCTH pa3MelleHus
MpeAIpUITUIL TAKXKe BaXKHbI B OlleHKe MepCIeKTUB
6aHKPOTCTBA OTpacyeit MPOMbIIIIEHHOCTH. 1 oTuacT
rpejjaraeMblii B paboTe MOAX0[ YIMThIBAET UX IIPU
pacyeTe MHAUBUIYAIbHBIX IJIST KAXKA0M OTpacau mopo-
TOBBIX 3HAUEHMI BEPOSTHOCTM OAHKPOTCTBA MPeATpH-
sTuii. OUeBUAHO, UTO B KAXKA0M TEPPUTOPUATIBHONM CH-
cTeMe 3HaYeHMs Z CTaTUCTUKN Y TIPeaTIpUSITUIA OTHOM
Y TO¥ JKe OTPAC/IV TIPOMBIIUIEHHOCTH OYIyT OT/INYATHCS,
a 3HaUUT — GYIYT OTIMYATHCS U TIOPOTOBbIE 3HAUEHMST
BEPOSITHOCTM GAHKPOTCTBA MPEIPUITHUI B pa3HbIX
TepPUTOPUAJIBHBIX cUcTeMaXx. [[pocTpaHCTBeHHbIE
0COGEHHOCTH pasMelleHUs IPeapusITHii Hauboree
TTOJTHO PACKPbIBAIOTCS IIPY OIIEHKe MePCIeKTUB OaH-
KPOTCTBA BCEro MPOMBIIIJIEHHOTO KOMILJIEKCa Teppu-
TOpUaIbHO cucTeMbl. Kaxkmasi TeppuTOpust yHUKAIb-
Ha U OT/IMYaEeTCs CBOEei HeIIOBTOPMMOI OTpacieBoit
CTPYKTYPOJi POMBIIIJIEHHOCTU. VI KOppeKTUpOBKa
PaCCUNTAHHBIX Z 3HAYEHUIT BEPOSITHOCTY OAHKPOTCT-
Ba OTpac/ieli MPOMBILIJIEHHOCTY Ha UX YIEeIbHBI BeC
B OTPAC/IEBO CTPYKTYpE TEPPUTOPUM TTO3BOIIIIA ObI
Y4ecThb IMPOCTPAHCTBEHHbIE OCOOEHHOCTI Pa3BUTUS
MIPOMBIIIJIEHHOTO KoMILiekca (5):

Z=X,-Z+..+X,-Z,, ©)

rie 7 — 3HaueHue Z CTATUCTHKIA, paccuMTaHHOE 1O
BCeM MPeaTNpUSITUSIM MPOMBIIIIEHHOTO KOMITJIeKca
B cyobeKkTe PO Ha onpe/e/eHHbI/I MOMEHT BpeMeH!;
Z, — cpefiHereomMeTpuyeckoe 3HaueHue Z, paccum-
TaHHOE T10 TIPeAPUITUIM OIlpeJleIeHHOM O0Tpacian
MIPOMBIIITIEHHOCTY B cyObekTe PO B MOMEHT BpeMe-
HU; X, — cpeJHeB3BelleHHBbIN 3a ONpefe/leHHbI
repuoz BpeMeHU YAeIbHbINi BeC OTPacan i B CTPYKTY-
pe IPOMBIIIIEHHOCTH CyObekTa PO.

1151 HMBenMpOBaHMS CJIy4YaliHbIX M3MEeHeHUI, Ha-
6/1I0[1aeMbIX B IMHAMMKE OTPACIEBO CTPYKTYPbI Tep-
PUTOPUAJIBHBIX CUCTEM, U UCIIOIb30BaHUS IEVICTBU-
TEJIbHO YCTOSIBIIMXCSI €€ TIPOIIOPIINIA, 11eJIeco06pa3Ho
MIpUMeHeHNe CpeHEeB3BelIeHHbIX 3a OTpele/IeHHbIN

repuoJ; BpeMeHu, Haripumep, rocjieguue 57 jeT, Ko-
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3D GUIMEHTOB, OTPAKAIINX 3aHMMAEMYIO TOJII0 OT-
pacieil MPpOMBILIJIEHHOCTH B ee CTPYKType. II0CKObKY
IIJIST UHTePIIPeTalMy Pe3yabTaTOB OIeHKM (MHAHCO-
BO#1 COCTOSITESTBHOCTM OTpacieil MpOMbIIIIEHHOCTH
MCIIOTb3YIOTCS MHAMBUIYaIbHbIE [IOPOTOBbIE 3HAUE-
HMSI, TO TIPY TTOJBEIeHMI UTOTOB JAHHOTO aHa/I13a 110
BCEMY ITPOMBIIIEHHOMY KOMIUIEKCY TpeOyeTcs pacueT
00001IeHHBIX IT0 BCEM OTPAC/ISIM ITOPOTOBBIX 3HAUE-
Huit. [171s1 X 0600611eHMs ITpeiaraeTcs MCIoab30BaTh
CTAaHIAPTHBIN MOIXOM — pacyeT CPpeIHUX 3HAUeHUIA.

OleHKa MepcrekTUB 6aHKPOTCTBA IIPOMBIIIEHHOTO
KOMILJIEKCa TEPPUTOPUAIBHOI CHCTEMBI B 1[€JIOM U €r0
oTpaciielt B YaCTHOCTM, COTIOCTaB/IeHME UX IVMHAMM-
KU TIOMOXKET YCTaHOBUTD T€ HAIIPaBIeHUS ITPON3-
BOJACTBEHHOJ AeSTeIbHOCTY ITPeaNpUSITHIL, KOTOpbIe
B HACTOsIIlee BpeMs HaXOMSITCSI B 3aTPYAHUTETbHOM
(bMHAHCOBOM TOJIOKEHUY U TPEOYIOT ITOBIIIEHHOTO
BHUMAaHMS U TTOAAEPIKKM CO CTOPOHBI OPraHOB IOCy-
IApCTBEHHOI BIACTU.

PE3YJIbTATbI

Pa3paboTaHHbIi METOLOJIOTMYECKIUIE TIOAXO/, K OLIeH-
Ke MepcrekTuB 6aHKPOTCTBA OTPaC/Ieii MPOMBIIILIEeH-
HOCTY GbUI alIpOOMPOBaH Ha IIpUMepe UHAYCTpUalb-
HO pasBuUTOTro pernoHa — CBepAI0BCKOI 06/1acTuH.
[maBHO OTpacC/abIO €ro clienyuaan3annm SIBasieTcs
MeTaJTyprudeckoe Mpou3BOACTBO, CpeTHEB3BeIleH-
HBII1 yIeNbHbI BeC KOTOPOTO B OTPAC/IeBOI CTPYK-
Type Ha NpOTsDKeHUM nocaefHux cemu et (¢ 2016
o 2022 r.) coctaBisin 46,6%. 3HaUUTENBHYIO 1OJIIO
B OTpac/ieBOV CTPYKType pernoHa 3aHUMMAIOT IpO-
U3BOACTBO, pacnpeneieHye 3J1IeKTPOIHEePTUM, ra3a,
Boanl (10,2%), TpOM3BOACTBO TPAHCIIOPTHBIX CPEICTB
(7,2%), TOTOBBIX MeTaJIndeckux musgenui (7,1%)
¥ IUILEBBIX MPOAYKTOB (6,1%). PacueT Z cTaTUCTUKMU
Y MIOPOTOBBIX 3HAUEHMIT TT0Ka3a, YTO JaHHbIe OT-
pacIv HAXOHSITCS B 3aTPYOHUTENbHOM (DMHAHCOBOM
TOJIOKEHUYM U OTIMYAIOTCSI OBBIIIEHHBIM YPOBHEM
BEPOSATHOCTY GAHKPOTCTBA. II0 MHOTMM OTpaCIsIM
KpuBas AJbTMaHa MpuOAM3UIach K KpacHoO 30He
(puc. 2).

[To oTpacau MeTaJIypruuyeckoro mpou3BOACT-
Ba B 2022 r. Z cTaTUCTMUKA OOCTUIIA 3HaUeHUs 1,16
py KpUTUYECKOM 711 JaHHOM oTpaciau ypoBHe 1,01,
CBUJIETENbCTBYIONIEM O 3HAUUTENbHOV BEPOSITHOCTU
6aHKPOTCTBA NPeaIpUSITUIL. B mepuoabl huHaHCO-
BO-9KOHOMMYECKOTO KpM31ica, KOTOPbIi HabII0macs
B 2009 r., 3HAUMUTEIBHOTO CAHKIIMOHHOT'O AaBJIe€HMS
B 2014 r., maHAEMMY KOPOHABUPYCHOM MHPEKINN
B 2020-2021 rr. maHHas KpMBasl lepeceKkasia yKa3aHHOe
MMOPOTOBOE 3HaUeHMe Y HaXOOWIach B KPACHOV 30He
BBICOKOTO P¥CKa ITOTepy mpefrnpusiTusMu hbruHaHCco-
BOJi COCTOSITEILHOCTH. B HacTos1Iee BpeMsi B 06/1aCT
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TTOBBIIIEHHBIX (GMHAHCOBBIX PUCKOB HAXOASITCS TaKye
KpYIIHbIe MeTauTypruueckue npeanpusitvs CBepaioB-
ckoii obmactu, kKak OAO «Casitorop» (B 2022 T. 3HaUeHMe
Z cTaTucTuku AnbTMaHa gocturano yposss 0,97), [TAO
«PeBIMHCKII 3aBOJ, 10 06pabOTKe I[BETHBIX METAJI/IOB»
(1,4), OAO «CeBepckuii TpybHbIit 3aBoa» (1,23), OAO
VYpanbcKkasi rOpHO-MeTa/Typriuueckas komranus (1,06),
0OAO «YMK-Crtanb» (1,17) 1 OAO «KameHCK-Ypasb-
CKUIT MeTayutyprudeckuii 3aBoa» (0,6). B Haubonee
CJIOKHOM (DMHAHCOBOM TTOJIOSKEHMM HAXOISITCSI MaJible
MeTa/llTypruuecKye npeanpusTus permona — 69 npep-
npustuii u3 240 pacrionaratoTcsi B KpaCHOM 30He C Ha-
1boJjIee BICOKMM YPOBHEM BEPOSITHOCTY OAHKPOTCTBA
1 29 — B 30HE MOBBINIEHHOT'O YPOBHS BEPOSITHOCTMU.
MeTasurypriaeckoe Ipou3BOACTBO GOPMUPYET OCHOBY
MIPOMBIIIVIEHHOTO KoMILIeKca CBepII0BCKOI 06/1aCTH,
BHOCUT CYIIeCTBEeHHBII BKJIaJ B popMUpoOBaHIe ee
BPII n yxyniieHnue hbMHAHCOBO YCTOMYMBOCTU Me-
TaJLTyPIUUeCcKUX MPeqIpyUsITIiL, KOTOpOoe HabmoaaeTcst
B HAaCTOsIIIlee BpeMsi, 0Ka3bIBaeT HeraTMBHOE BIMSIHNE
Ha TeMITbl 9KOHOMMYEeCKOTO Pa3BUTKS PeTMOHa.
3HaueHMs Z CTaTUCTUKU Y TIPeATIPUSITUAN OTpacin
MIPOM3BOLCTBA U paclipefe/ieHys 31eKTPOIHEPT UM,
rasa ¥ BOJbl Ha IPOTSDKEHMM BCEro paccMaTpuBaeMoro
nepuona ¢ 1999 mo 2022 r. uMeny GIM3KMeE K HYITIO
3HaueHus1. Vcmonb30BaHMe CTaHIAPTHBIX TOPOTOBBIX
3HauYeHMI AJIbTMaHa Jijis ’HTepIIpeTalyy pe3y/ibTaToB
OIIEHKM BEPOSITHOCTM GaHKPOTCTBA AAHHOI OTpacin
MIPOMBIIIJIEHHOCTY B PErMOHE MPUBEJIO ObI K JIOSKHBIM
BBIBOZ,AM, K 3aK/II0UEHNIO O HAXOXXIEeHUY NTPeATIpUITUIA
B INTy60KOM (pMHaHCOBOM Kpu3uce. OgHAaKO HE0OXOmM-
MO OTMETUTb, YTO OOJIbIIIAS YACTh KPYITHBIX Y CPETHUX
MIpeANpUITUIi JaHHO OTPAC/IN SIBISIOTCS (PMHAHCOBO
YCTOWMUMBBIMM ¥ OT/IMYAIOTCSI KpaiiHe HU3KMM YPOBHEM
BEPOSITHOCTM GaHKPOTCTBA. Ha 3HaUeHMs Z CTaTUCTUKMA,
paccuMTaHHbIE B 1IeJIOM 10 OTPaC/I, OBAMSIIN MaJlble
MpennpusITHs, OTINYAKOIIMeCs KpaliHe HEYCTOINYMBBIM
(buHaHCoBBIM MoNOKeHMEeM. VX rpeobiamgaHue B OTpa-
o (497 peanpusaTIii) CITOCOOCTBOBAJIO MTOTYYEHUIO
OMM3KMX K HYJTIO 3HAUeHMIT Z CTaTUCTUKU. VICITONmb30-
BaHMe MHAVBUAYATbHO PACCUMTAHHBIX AJIs JAaHHON!
OTpac/iy MOPOTOBBIX 3HAUEHWIA, IPe/ICTaBIE€HHBIX Ha
puc. 2, Io3BOIUJIO CAAeIaTh 60ee KOPPEKTHbBIE BHIBOZbI
OTHOCUTETHbHO BEPOSITHOCTM GAHKPOTCTBA IIPEAIIPH-
SITUIT OTpaC/IV: HAOJTIOIaI0TCST TOBBIIIIEHHBIE PUCKU
oTepu MpeArpuUITUIMU GUHAHCOBOI COCTOSITENb-
HOCTU ¥ OHM HaumHas ¢ 2012 1. 3HaUUTENIbHO BO3pa-
CTaIOT. BbICOKMI YPOBEHb 3aBUCUMOCTY MIPEIIPUATUN
OT 3apyOesKHBIX TEXHOIOTUIT, 060PYIOBAHMUS U POCT
KOTMPOBOK MHOCTPAaHHBIX BaJIIOT OKa3aj HeraTMuBHOe
BIMSTHME Ha UX GMHAHCOBYIO YCTOUMBOCTbD.
[ToBBINIEHHBI YPOBEHDb BEPOSITHOCTY GAHKPOTCTBA
Hab/IOaeTcs U y MPeATPUSTHI, OCYIIEeCTBIISIOIINX
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Puc. 2 / Fig. 2. iuHaMuka Z CTaTUCTUKKU MO OTPAcsM NpoMbineHHocTH CBepAnoBckoin obnactu

C NOBbLILIEHHbIM YPOBHEM BepoATHOCTU 6aHKpoTCcTBa npeanpuaTuit / Dynamics of Z Statistics for
Industries in the Sverdlovsk Region with an Increased Level of Probability of Bankruptcy of Enterprises
McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

MPOM3BOACTBO HEMeTAINUeCKUX udaenuii (puc. 2).
OpHako B IaHHO OTPaC/IU CUTYyalUsI He SIBJSeTCs
TaKO¥ KPUTUYHOI, KaK B MeTa/UTypruuyeckomM Ipou3-
BopacTBe. B 2022 r. Z cTaTUCTHUKA, paCCYUTAHHAS T10
MPenIpUITUSIM OTPaCIN, IPUOIN3UIACH K CPeTHEMY
YPOBHIO BEPOSITHOCTY OAHKPOTCTBA MPEITIPUSITHUIA.
Bosee Toro, Ha MPOTSI>KEHUM 3HAUUTENIbHOM 4acTu
paccMaTpuBaeMoro rnepuoa 3HaueHus JaHHOTO UH-
IMKaTOpa HaXOOUIUCh B 30HE TTOHMKeHHOTO pucKa.
3HauMTebHBIN CIlafl B AMHAMMKE Z CTaTUCTUKU, CBU-
IeTeIbCTBYIONINIT O BO3PACTaHUM PUCKOB GaHKPOTCT-
Ba MPeAIIPUITUI OTpacu, HabII0JaiCs B IePUO/IbI
9KOHOMMYeCcKuX rmorpsicennii 2008—-2009, 2014-2015,
2018-2021 rr. B Hacrosiee BpeMst GMHAHCOBOE TI0JI0-
SKeHMe MpeanpuUsiTUii, OCyIeCTBIISIONIMUX TTPOU3BO/I -
CTBO TOTOBBIX METAJ/UIMUECKUX U3, YIIyYIaeTCs
Y BITIOJIHE BO3MOXXHO, UTO B CJIEAYIOIIEM oy JaHHas
OTpac/ib TPOMBIIIJIEHHOCTH TIepeiigeT B KaTeropuio
C IOHIVKEHHBIM PUCKOM GaHKPOTCTBA IIPeIIPUSITHUIA.

INoxoskast AUHAMMKA Z CTAaTUCTUKU HAO/II0a/1ach
1 B cepe TIpOM3BOJICTBA MTPOUMX HEMETAJIIMUECKUX
MMHEpaIbHbIX MPOAYKTOB, i B HACTOSIILEE BPEMS IIPEJ -
MIPUSITHSI JAHHOM OTPaC/iY OT/IMYAKOTCS TTOBBIIIEHHBIM
YPOBHEM BepOSITHOCTH 6aHKpOTCTBa. OIHAKO, B OT-
Ji4ye OT IIPOM3BOAUTe el MeTa/UIMUeCKUX U3Te/nii,
1okHast GMHAHCOBASI CUTYaLMsT Y JAHHBIX TTPeIIpu-

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

SITUI HAOJTIOMAeTCS ysKe Ha MPOTSHKEHMM TTOC/IeTHUX
10 sieT, 3HaUEHMS CTATUCTUKM AJTbTMaHa KOJIE€OTIOTCS
B 30HE MOBBILIEHHO BEPOSITHOCTM GAaHKPOTCTBA. B Ha-
nboJee ySI3BMMOM ITOJIOKEHUM HAXOIATCS He TOTbKO
MaJible, HO ¥ 3HAUYMTEIbHASI YaCTh CPEIHUX 110 06be-
MY BBIPYUKM TIpearnpusituit. K HuM OTHOCSITCS: 3aBOJ,
000 «AtomcTporikomMmIiekc LleMeHT» (CO 3HaUeHMeM
Z cratuctuku 0,1 B 2022 1.), 000 «BETOHCTPOM»
(-31,1), 000 «3ATICUBHE®TECTPOI» (1,2), 000 «Ce-
Bepoypaibckuii 3aBog JKBK» (1,1), 000 «MceTckuit
rpanut» (1,6), 000 «Mononut» (-0,6). BMmecTe ¢ Tem
(bmHaHCOBOE TOJTOKEHME TIPEeAIPUSITII, OCYIIEeCTB-
JISTIOLIMX MTPOM3BOACTBO MPOUYMX HeMeTa/NIN4eCKIX
MMUHEpPAAbHBIX MTPOLYKTOB, K 2022 I. 3HAUUTEIbHO
YIIyYIIMIOCh, M 3HaYeHMe Z CTaTUCTUKU 110 OTPacan
B 11€/I0M JOCTUIJIO CpeHero ypoBHs. [Ipeanpusatus
JlaHHOJ OTPacau MMEIOT XOpOlilye TTepCrieKTUBbI pas-
BUTHS B OyIyIIeM, TOCKOJbKY B HACTOSIIIIee BpeMsI
B TOPOJICKMX arjioMepalusix permoHa peaan3yeTcs
HaLJOHAJIbHbIV TPOEKT «be30IacHble 1 KaueCTBEHHbIE
JLOpOTU», MpeIoJiaraluii CTPOUTENbCTBO HOBBIX
JIOpOT, 00BEKTOB MHMPACTPYKTYPBI, ¥ 3TO 3HAUUTETHHO
TIOBBICUT CITPOC Ha TTPOAYKLIMIO TIPEINIPUITUI OTPACIIH.

HccnenoBaHne UMHAMUKY Z CTaTUCTUKY AJIbTMaHa
IT0Ka3aJio, uTo Hambosee CIOKHasK (GVMHAHCOBAsI CUTYa-
s HAGTIONAeTCS Y TPEATIPUSITUIA, OCYILECTBISIONINX
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Puc. 3 / Fig. 3. DMHaMuKa Z CTaTUCTUKKU NO OTPACcNsiM NpoMbiLneHHocTM CBepAnoBckoin obnactu
C BbICOKUM YPOBHEM BepoSTHOCTU 6aHKpoTcTBa npeanpuatuin / Dynamics of Z Statistics for Industries
in the Sverdlovsk Region with a High Level of Probability of Bankruptcy of Enterprises

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

MPOM3BO/ICTBO MUIIEBbIX MPOAYKTOB, 31IeKTPUUECKOTO
060pyIOBaHMST, XMMUYECKOE TPOU3BOACTBO U TOOBITY
MOJIe3HbIX MCKOMaeMbIX (puc. 3). 3HaueHUsI JAHHOTO
MHIMKATOPA B YKa3aHHBIX OTPAC/SIX IPOMBILIJIEHHO-
CTU HAXOASITCS B KPACHOI 30He C BbICOKMM YPOBHEM
BEPOSITHOCTY OAHKPOTCTBA Npeanpustuii. U ecian
B XMMMUYECKOM ITPOM3BOJICTBE U AOOBIUE ITOJI€3HBIX
MCKOTIAaeMBbIX TAHHbI/ YPOBEHDb ObUT JOCTUTHYT IIPEI-
OpUSTUIMU TOABKO B 2022 T., TO B IPOU3BOMCTBE
MUIIEBBIX TPOAYKTOB OH HAGIIOMAETCS yKe 5 JeT.
B kpuTHueckoii 30He ¢ OUeHb BBICOKMM YPOBHEM Be-
POSITHOCTM GaHKPOTCTBA (Z CTaTUCTUKA HyKe 1,24
IJIsI BaHHOM OTpacjin) HaxXoasITCS Takue KPyIHbIe
npennpusaTus, Kak: AO «Kupooit kom6uuat» (0,33),
000 «KIB Huskumnii Tarua» (1,19). [loBbIlI€HHBII
YPOBEHb BEPOSITHOCTY OAHKPOTCTBA Hab/II01aeTCs
y AO Kom6uHaT nuieBoii «Xopomunit Bkyc» (1,69),
AO «CMAK» (1,49). IInieBast IpOMBILLJIEHHOCTb 3a-
HMMaeT 3HauMUTeTbHYIO JOJII0 B OTPacIeBOii CTPYKType
CBepa10BCKOii 0b61acTu (6,1%) 1 obecreunBaeT Mpo-
IIOBOJIbCTBEHHYIO 6€30ITacHOCTDb PErvuoHa, MIO3TOMY
GaHKPOTCTBO MPEeAIIPUITHUI JaHHOI OTPaCIy IPOCTO
HeJoIMyCTUMO.

Iob6bIua Mome3HbIX MCKOTIAeMbIX He SIBJISIETCS Be-
Iylieii OTpaciblo crielMain3aliy permoHa, ee J0ms
B OTpac/IeBOii CTPYKTYype B cpefgHeM 3a nepuog, ¢ 2016
o 2022 r. He nipeBbImana 4%. OgHako 3HaUeHMe O
pernoHa 3TO¥ OTpaciu OUeHb BeJMKO, TOCKOJIbKY
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OHa TeCHO B3aMMOCBsI3aHa C MeTa/lTypruueckKum
KOMIIJIEKCOM ¥ ITPOM3BOACTBOM HeMeTa/INUeCKUx
MMUHepaJbHbBIX TPOAYKTOB. Cpeiyt KPYITHbBIX ITpeAIpu-
SITUI BBICOKUIT YPOBEHb BEPOSITHOCTY OAHKPOTCTBA
Habmopaercst y 000 «MexaHOPEMOHTHbIN KOMITJIEKC»
(3HaueHune Z cratuctuku B 2022 r. cocrasisio 0,39),
000 «Caparos-IlemenT» (0,01), AO «<EBPA3 Kauka-
HapCKuii TOPHO-060TaTUTENIbHBI KOMOUHAT» (—4,98).
B 30He BBICOKOTO pycKa 6aHKPOTCTBA, KaK MOKa3aIn
pacueTsl Z CTaTUCTUKU, HaXOAsATCs 141 13 463 Masibix
NpeanpusiTUii ¢ BbIpyuKoii 7o 198 miH py6. U ato
GopMuUpyeT 3HAUMUTEIbHBIE PUCKU AJISI OYAYIIEro
PasBUTHS OTPACTM AOOBIYYM TTOJIE3HBIX MCKOITAe€MbIX
B peruoHe.

B Tsxennom ¢hHAHCOBOM TTOIOKEHUM HAXOISITCS
U TIPeTIPUSITUS OTPAC/IU XUMUUYECKOTO IPOU3BOJ -
CTBa, 06 3TOM CBUJETEIbCTBYET AMHAMMKA KPUBOIL
AnpTMaHa, KOTOpasi LOCTUI/IA KPUTUUYECKOTO 3Ha-
yeHus 1,2 B 2022 1. (puc. 3). Haubomaee BbICOKUII
YPOBEHb BEPOSITHOCTM OAHKPOTCTBA HAOIIOTAETCS
Y MaJIbIX TIpefIpUsTUL, N0JISI KOTOPbIX B OTPaCiu,
no gaHHbeIM 2022 r., cocTtaBiasgeT 96%. Haunnasa
¢ 2008 r. 3HaUUTENIBHO MOBBICUIACH BEPOSITHOCTD
6aHKPOTCTBA NMPeaIpuUsITUil B chepe MPOnU3BOACTBA
3JIeKTpUUeCcKoro obopymoBauus (puc. 3). Ha pa3Bu-
THe JaHHOM OTpac/iu 3HAUNUTe/IbHOE [laBjlieHle oKa-
3bIBAIOT: BO3pacTawIasi CTOMMOCTb UCIT0Ib3yeMOT0
MpeanpUATUSIMU UMIIOPTHOTO 000pYI0BaHMUS 13-3a

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU
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Puc.4 / Fig. 4. AuHamuka Z CTaTUCTUKKU MO BCEM NPEANPUATUAM NPOMBILLIEHHOTO KOMNNEKCa
CBepanoBckoi ob6nactu 3a nepuoa ¢ 1999 no 2022 r. / Dynamics of Z Statistics for All Enterprises
Industrial Complex of the Sverdlovsk Region for the Period from 1999 to 2022

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

pocTa KOTUPOBOK MHOCTPAHHBIX BaJIOT, @ TAKXKe
OrpaHyMyYeHMe MMIOPTa BICOKOTEXHOJOTMYHOTO
o6opynoBanus. [IpeanpusTUS OTPACIN B PETUOHE
OYeHb 3aBUCUMBI OT MHOCTPAHHBIX KOMIIJIEKTYIO-
IUX, KOTOPbIEe UCMIONb3YIOTCS IIPU NPOU3BOJCTBE
9MIEeKTPUYECKOTO 060PYIOBAHMS, U 3aTPYIHEHNUS,
BO3HUMKAIOI[MeE B TIPOIecce UX 3aKyIKU U TPAHCIIOP-
TUPOBKY M3-3a CAHKLMOHHBIX OTPaHNYEHMII U Ha-
PYILIEHHBIX JOTUCTUYECKUX 1]eTI0YeK, 3HAUUTETbHO
MOBBIIIAIT Ce6€CTOMMOCTD IPOU3BOAMMON UMU
MMPOAYKIMM, UTO B KOHEUHOM CUYeTe OTpakaeTcs Ha
CHYRKeHUM PUMHAHCOBOI YCTOMUMBOCTY TIPeATIPUSI-
Tt oTpacau. B Haubonee cJIOKHOM (GUHAHCOBOM
IMOJIOKEHUY OKa3aJaMUCh Majble MPeIIpUSITUS: BbI-
COKUIT yPOBEHDb BEPOSITHOCTY GAHKPOTCTBA (HMXKE
IMOPOTOBOro 3HaueHus 1,76) Habmogaercs y 204 us
624 npeanpusiTUii, a MOBBILIEHHBII YPOBEHDb BEPO-
SITHOCTM 6aHKpoTcTBa (1pu Z < 2,37) —y 39 npen-
OPUSITUIL.

B HamnbGosee cTabuabHOM (GVMHAHCOBOM TOJIO-
SKEHUM CO 3HAYEHUSIMU Z CTaTUCTUKU B 30HE C IO-
HVMKeHHBIM YPOBHEM BEPOSITHOCTY GaHKPOTCTBA
MPEeATIPUSITUI HAXOASITCS TaKMe OTPaciaun, KaK: Mallu-
HOCTpOEeHMe, MPOU3BOICTBO TPAHCIIOPTHBIX CPENICTB,
PE3MHOBBIX U IJIACTMACCOBBIX U3, TeKCTUIbHO-
rO U MIBEITHOTO MTPOU3BOACTBA, a TAKKe 06pabOTKU
IpeBecUHbI M IPOMU3BOLCTBA U3 eNuii U3 gepesa.
B oTrpaciu npon3BoACTBa TPAHCIIOPTHBIX CPELICTB
JIMIIb He3HAUUTEeIbHAS YaCTh MaJbIX IPeaTIPUSITUI
MCITBITbIBAEeT (DMHAHCOBbIE 3aTpyAHeHUs (26 13 126).
IMoBBIIIEHHBI YPOBEHb BEPOSITHOCTY OAHKPOTCTBA
(ipu Z < 2,13) HabaomaeTcs TUITb Y OTAEIbHBIX

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

MIpeATpUSTUI, TPOU3BOASIIIMX Pe3UHOBBIE U IIJIACT-
MaccoBbie u3naenus, B yacTHocTu: y OO0 «Ilonu-
mepHble Texnonorum» (-0,93), 000 «Ypanbckuit
MIMHHBIN 3aBom» (1,52), [TAO «Ypanbckuit 3aBoj
PTU» (1,66), 000 «Ypanbckuit 3aBoJ, GyTEPOBOUHBIX
PTU» (2,1). B orpaciau mepeBoo6pabOTKY U IPOU3-
BOJICTBA M3/e/INi1 13 AepeBa MOBbIIIeHHbIE PUCKU
6aHKpOTCTBa (Ipu 3HaueHuun Z < 1,93) Habona-
oT1ca y OO0 I[IK® «ITpomuuBect» (0,94), a Takxke
y AO «TypUHCKUII 1[eJUTFJIO3HO-0YMaskHbBII 3aBOJI»
(1,52). TexcTuabHas U MIBeiHAS IPOMBIIIIEHHOCTh
SIBJISIETCSI €IMHCTBEHHO B peTMoHe, Ha KOTOPYIO
He OKa3aj 3HAaUMTeJbHOTO BAUSIHUS (PUHAHCOBO-
akoHOMMYeckuii kpusuc 2009 r. u CaHKIIMOHHOE
naBneHue, HauaBuieecd B 2014 r. 3HaueHud Z cra-
TUCTUKM AJIbTMaHa y NpenrnpusITuili JaHHOM oTpa-
C/IM Ha IPOTSKEHUU IJIMTENbHOTO Iepuoaa, ¢ 2007
o 2022 r., pacrnojaraanch B 30He C MOHUKEHHbIM
YpPOBHEM BepPOSITHOCTM GAHKPOTCTBA (BhIIIe 1,64).
[TepcrieKTUBBI pa3BUTUS Y IPESIIPUITUN JAaHHON
OTpacy C yUeTOM CHU3UBILECS KOHKYpPeHIIUM Ha
PBIHKE TEeKCTWIbHBIX U3Jeuit 13-3a yX0[a U3 CTPaHbI
3apy6eskHbIX ITPOU3BOONUTENIEN XOPOIIe, BePOSIT-
HOCTb 6aHKPOTCTBA MPEAIIPUSITIAI JAaHHOI OTpacin
B TIIepCIleKTMBe OUeHb He3HAUMTelbHA.

IJist OLIeHKYM PUCKOB GAHKPOTCTBA MPEeATIPUSITUI
BCEro NpOMBIIIEHHOr0 KoMIlIeKca CBepAI0BCKOIA
0671aCTY B 11€JI0M OBV CYMMMPOBAHbI CpeTHETeoMe-
TpUYecKyue YpoBHU Z CTATUCTUKU T10 BCEM OTPAC/ISIM
TIPOMBINIIEHHOCTHU C ITPUMeHEeHMEeM B3BeIllBaINX
K03 duiIMeHTOB, UCXOMs U3 YCPeITHEHHbIX 3a TTepUOf,
¢ 2016 o 2022 r. 3HaUeHMI1, XapaKTepU3YIOUUX JOJTI0
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TOV WJIM MHOM OTPaC/I B CTPYKType IMIPOU3BOACTBA.
PacyeTs! Z cTaTUCTUKM ITOKA3aaM, YTO B HACTOSIIIee
BpeMs pUCKM 6aHKPOTCTBA MPEAIIPUSITUI B L[€JIOM
BCEro NPOMBIIIJIEHHOTO KoMIIiekca CBepIIOBCKO
061aCTV 3HAUUTEIbHO Bo3pacTaioT. KpuBas AnbTMaHa
npU6AM3UIACh K KPUTUUECKOMY TOPOTOBOMY 3Ha-
YeHUI0, CBUIETe/IbCTBYIONIEMY O BBICOKOM YPOBHE
BEpPOSITHOCTU 6aHKPOTCTBA MpenmnpusiTuii (puc. 4).

[TpoMBIIIJIEHHBIV KOMILJIEKC perMoHa He BOCCTAHO-
BUJICS TIOC/Ie (PMHAHCOBO-9KOHOMMYECKOTO KpM3uca
2009 1., ¥ 06 3TOM CBUAETENbCTBYET AMHAMMKA Z
CTATUCTUKMU, KOTOPAs BIUIOTH 10 2022 T. Kosebanach
B 30HE ITOBBIIIEHHBIX PUCKOB 6AHKPOTCTBA MPeIIpus-
THii. IMHAMMKA JAHHOTO MHAMKATOPA, U300paskeHHAsT
Ha puc. 4, CBUAETEIbCTBYET O HAOIIOMAIOIIeliCs B Ha-
crosiiee BpeMs ¢a3e BOCCTAHOBIEHMS IIPOMBIIIIEH-
HOTO KOMIIJIeKca Tocie TaHgeMUy KOPOHaBUPYCHOT
mHdekuynu. TouHo Takas ke ¢pa3a BOCCTAHOBJIEHUS
Hab6momanachk B 2015 1. mocsie BBegeHMUS JKeCTKUX
CaHKIMOHHBIX orpanmuennii u B 2010 r. mocie dpu-
HaHCOBO-3KOHOMMYECKOTO Kpu3suca. [ToaTomy BIosi-
He MOXKHO OKMIAaTh BOCCTAaHOBJIeHMe (PMHAHCOBO
YCTONYMBOCTY MTPOMBINIJIEHHBIX TIPEATIPUSITUIL B pe-
I'MOHEe B MepCIeKkTMBe GIykaimmux 4->5 jeT, JoCTu-
>KeHMe KpUBOi1 AJIbTMaHa 30Hbl YMEPEHHOI'O pUCKa
(3HaueHus Z = 1,46).

BbIBO bl
B pa6oTe mpeacTaBieH aBTOPCKMUIT METOI0IOTHYe-
CKMIi TTOXO[T K OIleHKe MMepPCIeKTUB GaHKPOTCTBA

MNpennpusaTUii pa3jiMdHbIX OTPacaei MPOMBIIILIEeH-
HOCTHU, MpeaIioaaramiuii MCrnoab30BaHue MHOTO-
MepHOTro AUCKPUMMMHAHTHOTO aHa/IM3a JUHAMUKA
pa3BUTHUSI HE OTEIbHO B3SIThIX MPEATIPUITUI, a UX
COBOKYITHOCTH, pacueT MHAMUBUIYaTbHbIX TOPOTOBBIX
3HAUeHUI 151 KOPPEKTHOM MHTepIIpeTalun pe3ysib-
TATOB U y4eTa OTPaciaeBoii crieuuduKu TeppUTOPu-
QJIbHOV CUCTEMBI.

[TpomblILIeHHbI i KoMILieKe CBepaIoBCKOi 06/1acT
B HaCTosIIIee BpeMsI HaXOMUTCS B 30HE C IMOBbIIIIEHHOIA
BEPOSITHOCTBIO 6AaHKPOTCTBA IpeaNpusITHii. B Hanbonee
KPUTUYECKOM COCTOSTHUM HaXOISITCSI TIPeAIIPUSITUS
oTpaciieit TpoM3BOJCTBA NUIIEBBIX TPOAYKTOB, 371€K-
TPMUUECKOTO 060PYIOBAHMS, XUMWYECKOTO ITPOMU3BOJI -
CTBA ¥ 0OBIUM TI0JI€3HBIX MICKOTIAeMBbIX. [IOBBINIIEHHBIE
PUCKM TIOTepY GMHAHCOBOI COCTOSITETBHOCTY HABIIO-
JIAI0TCSI B OTPAC/sIX MeTa/LTypTMueCKOro Mpon3BO/CTBA,
BBIITyCKA FOTOBbIX MeTa/UINYeCKMUX U3e/nit, a TaKKe
MPOYMX HEMETATINYECKUX MUHEPAJIbHBIX TPOLYKTOB,
MMPOM3BOJCTBA U paclipefie/ieHys] 371eKTPOIHEePT UM,
ras3a M BOJIbl, KOTOpbIE TTpeo6IagaoT B OTPac/ieBOii
CTPYKType pervoHa. JJaHHbIM OTPaC/IsiM TpebyeTcst
rocygapcTBeHHas MoAaepiKKa Mpy peaansaiuu mpo-
MBIIIJIEHHOV MOJUTYKY Ha denepasbHOM U PErmo-
HaJIbHOM YPOBHSIX.

[TosrydyeHHbBIE Pe3yAbTATHI B AATbHEIIEM OyIyT
MCIIO/Ib30BaHBI IS PerpecCMOHHOr0 aHaan3a BHY-
TPeHHUX U BHEIIHMX (GaKkTopoB GOpMMUPOBAHNS PUCKOB
0GaHKPOTCTBA OTPAC/IM U Pa3paboOTKM MHOTOBapMaH-
THBIX CLIeHapyeB M3MeHEeHMs ee AMHAMMUKI B OYIyIIeM.
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Pasmep 3koHOMHUYECKM 0OOCHOBAHHOM NMPOLLEHTHOM
CTaBKM MO A0NroBbiM 0093aTenbCcTBaM B Xxoae
OCYLL,EeCTB/IEHUS XO3MCTBEHHOMU AEeATEeNIbHOCTH

A.B. lLlenoTbeB

TynbCKMi rocynapCTBeHHbIN yHMUBEpCUTeT, Tyna, Poccus

AHHOTAUMA

[laHHag cTaTbs MOCBALLEHA BOMPOCAM OnpeaeneHns BEPXHUX U HUXKHUX FPaHUL, SKOHOMUYECKM 06OCHOBAHHOM MpPOLLEeH-
THOM CTaBKOM MO JONrOBbIM 0b6s3aTensbCcTBaM. Llenb nccnenoBaHus cOCTOUT B ONpeaeneHnn Kopuaopa rpaHuL, SKoHoMmuye-
CKM 060CHOBAHHOW MPOLEHTHOM CTaBKM MO A0MrOBbIM 0643aTeNbCTBaM C YYETOM OCHOBHbIX YCNOBUI KPeAUTHO-3aeMHbIX
OTHOLLEHMI: 06ecnevyeHHOCTb, CPOYHOCTb, MTEPUOANYHOCTD BbINAAT, HANMUME (OTCYTCTBME) Mep roCcyaapCTBEHHON NoanepX-
K1 1 T.4. B xone uccnenoBaHus MCNONb30BaHbl TaKMe METOAbI, KaK KOHTEHT-aHaM3 UCTOYHMKOB, HOPMATUBHO-MPABOBOE
perynupoBaHue, aHanu3 pbiHKa. MiccnegoBaHne nMpou3BefeHO Ha OCHOBAHMM aHanM3a HOPM B3aMMOOTHOLUEHUIM MexXAay
X035MCTBYHOLWMMU CYyObEKTaMU, C YHETOM YCNIOBUIA OCYLLECTBNEHUS FOCYAAPCTBEHHON NOAAEPXKKM B COLMANBHO 3HAYMMbIX
cdepax 3KOHOMUYECKUX OTHOLWeEHMI. C Lenblo UCCNefoBaHMs NAAaTHOCTM MO AONTOBbIM 0653aTeNbCTBAM aBTOp NpoaHanu-
3MpoBan MpaBu/ia HANOrOBOrO 3aKOHOAATENbCTBA. M3yueHbl cynebHble akTbl, B KOTOPbIX BbiiBAEHbI GakTbl MCMOb30Ba-
HWS YCNI0BUI B3aMMOOTHOLLEHWIA, OTIMYHBIX OT MPUMEHEHMUS HA OTKPbITOM pbiHKe. OnpeseneHbl NPUYMHbI CYLLECTBOBAHMS
YCNOBUI KPEAUTHO-33EMHBIX OTHOLUEHWM, OTIMYHbIX OT 3KOHOMMYECKM 0BOCHOBAHHbIX: B3aumonencTeme adhdunmnpoBaH-
HbIX UL, KabanbHble yCoBUS CAENKW. ABTOP pacKpbIBaeT NOHATUE K3KOHOMUYECKM 0BOCHOBAHHAS MPOLEHTHAs CTaBKa Mo
[LONrOBbIM 0653aTeNbCTBaM», BOSHUKHOBEHWE KOTOPOro 06YC/NI0BEHO HEAOMYCTUMOCTbIO (C Y4ETOM MpPaBMSl HOPMATUBHO-
NMpPaBOBbIX AKTOB WU CyLeOHON MPaKTUKM) UCMONb30BAHMUS MOHATUS KPbIHOYHAS CTOMMOCTb» B OTHOLIEHWM KpeaMTHO-3a-
€MHbIX OTHOLIEHWN. [ToKa3aHo, YTO 3HAYEHMS NPOLLEHTHbIX CTAaBOK MO A0Mr0BbIM 0053aTenbCTBAM MMEKT SIKOHOMUYECKH
000CHOBaHHYI0 NPUBA3KY (Yepe3 yKa3aHHbIe KPaTHbIe BENMYMHbI 3HAYEHUI KNto4eBOM CTaBkM). C TOYKM 3pEHNS BENNYMHDI
MPOLIEHTHOM CTaBKM MO KPeaMTHO-3aeMHbIM 006513aTenbCTBaM A0MroBble 0693aTenbCTBa pasfeneHbl Ha COOTBETCTBYOLWME
YKPYMNHEHHble rpynnbl (4onrosble 06g3aTenbCcTBa Mexay ahpdunMpoBaHHbIMU TULAMK; IbIOTHbIE AONTOBble 0653aTenbCT-
Ba; JONroBble 0643aTeNbCTBa C YYETOM CTENEHM PUCKA 3aeMLLMKa M obecneyeHHOCTH 3aeMHbIX pecypcoB). CaenaH BbIBOA,
0 BbISIBNEHHbIX OCHOBOMOAraloWmMX 3aKOHOMEPHOCTAX B OTHOLIEHMM IKOHOMUYECKM 060CHOBAHHbIX MPOLLEHTHbIX CTaBOK
no AOArOBbIM 0053aTeNbCTBAM C YYETOM LOrOBOPHbIX YC/IOBUI MEXAY XO3MCTBYIOLWMMM CyObeKTaMu.

Knroueswie cnosa: pnonroeble 0653aTe1bCTBA; KPEAMTHO-33aEMHbIE OTHOLLEHMS; K/IKOYEBas CTaBKa; CTaBka pedrHaHCMpoBa-
HWS; NPOLLEHTHAs CTaBKa; PbIHOYHbIE OTHOLLEHMS; OLEHOYHAs AesTeNbHOCTb; CyaebHas akcnepTusa; 6aHKPOTCTBO; HANOro-
Bblli KOHTPOJb; aPUAMPOBAHHbIE NULA

Ana yumupoeanus: Wenotoes A.B. Pasamep 3koHOMMYeCKM 060CHOBAHHOM NPOLLEHTHOI CTaBKU MO A0/r0OBbIM 06513aTenb-
CTBaM B XOAE OCYLLECTB/IEHUA XO3AMCTBEHHOM AeATeNbHOCTU. PuHAHCbI: meopus u npakmuka. 2024;28(4):193-202. DOI:
10.26794/2587-5671-2024-28-4-193-202

ORIGINAL PAPER

Economically Reasonable Interest Rate on Debt
Obligation sin the Course of Economic Activity
A.V. Shchepotev

Tula State University, Russia, Tula
ABSTRACT

This paper is devoted to the issues of determining the upper and lower limits of an economically reasonable interest
rate on debt obligations. The purpose of the study is to determine the boundaries of an economically reasonable interest
rate on debt obligations, taking into account the main conditions of the loan relations: security, urgency, frequency of
payments, availability (absence) measures of state support, etc. In the course of the study, such methods as content
analysis of sources, regulatory regulation, and market analysis were used. The study is based on the analysis of the norms
of the relationship between economic entities, taking into account the conditions for implementation of state support in
socially significant areas of economic relations. In order to study the pay ability of debt obligations, the author analyzed
the rules of tax legislation. It examined legal acts which revealed the facts of the use of terms of relationships other than
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those applied in the open market. Identified reasons for the existence of conditions of credit and borrowing relations,
other than economically reasonable: interaction of affiliates, bonded terms of the transaction. The author discloses the
concept of an “economically reasonable interest rate on debt obligations”, which arose as a result of the inadmissibility
(taking into account the rules of regulatory legal acts and established judicial practice) of the use of the term “market
value” in relation to loan relations. The results demonstrated that the values of interest rates on debt obligations have
an economically reasonable linkage (through the specified multiples of the key rate values). From the point of view of
the interest rate on loan obligations, debt obligations are divided into corresponding magnified groups (debt obligations
between affiliates; preferential debt liabilities; debts taking into account the degree of risk of the borrower and the
security of borrowing resources). The author makes a conclusion about the revealed fundamental patterns in relation
to economically reasonable interest rates on debt obligations, taking into account contractual terms between economic
entities.

Keywords: debt obligations; credit and loan relations; key rate; refinancing rate; interest rate; market relations; appraisal
activity; forensic examination; bankruptcy; tax control; affiliated entities

For citation: Shchepot’ev A.V. The amount of an economically justified interest rate on debt obligations in the course of
economic activity. Finance: Theory and Practice. 2024;28(4):193-202.DOI: 10.26794/2587-5671-2024-28-4-193-202

BBEOEHWUE

MHorue X03siCcTBYOIIMe CY6beKThl UCIIONb3YIOT
KpeoMuTHBIE UCTOYHUKYM GUHAHCUPOBAHMUS CBOet
IesTeIbHOCTU: KPeAUThl OT KPeAUTHBIX OpraHmusa-
unii (6anku 1 HKO); 3aiiMbl OT MUKPO(QMHAHCOBBIX
OpraHmsalyii; 3aiiMbl OT HeCIleMaau3MPOBAHHBIX
Cy6bEKTOB (IOPUANYECKUX JTULL VIV UHAUBUTYATH-
HBIX MIpeIIPUHUMATEJIEN, He CIIelMaan3UPYIOIIXCS
Ha BblJaye 3aeMHbIX CPeLICTB; 3aJiMbl OT yYaCTHUKOB
(aKLMOHEePOB) WM MHBIX abGUAMPOBAHHBIX JINII).
CymecTByeT OTpOMHOE MHOTO0OOpa3sue KpeJuTHO-
3aeMHBIX OTHOIIEHUI: TI0 popMe, CYOBEKTOB CIETKHU,
06ecre4yeHHOCTH, IVIATHOCTY U T.1. [1].

KpenuTHO-3aeMHbIe OTHOIIEHUS] MEXIY X03511i-
CTBYIOUIMMY CyObEKTaMyM MOTYT HOCUTD PbIHOUHBI
XapakTep, OJHAKO OBIBAIOT CUTYaALIMM, KOTIA YCIOBUS
3aeMHbBIX OTHOIIIeHMIT 60siee BHITOIHbIE, HEXEIU YCII0-
BMSI HA OTKPBITOM DbIHKE (TIOZ0OHbBIE YCIOBWSI MOTYT
6bITh MexxAy adbrIMpoBaHHBIMY niiamMu) [2]. Takke
BCTPEYAIOTCsI CUTYaL M, IPU KOTOPBIX YCIOBUS MTPefo-
CTaBJIeHMSI KPeOUTHBIX PECYPCOB HOCSIT KabaIbHble [1s1
3aeMIMKa YUIOBUS («CIeIKa Ha KpaliHe HEBBITOTHBIX
YCTIOBUSIX, KOTOPYIO JIUIIO ObIJIO BBIHYKIEHO COBEPIIUTD
BCJIE[ICTBME CTEUEHMUSI TSDKEJIBIX 0OCTOSITENTBCTB, YeM
JIpyrasi CTOpOHa BOCITO/Ib30BaIach (KabanabHast Clen-
Ka)»), oIpefesnsieMble TAKOBbIMMA I1. 3 €T. 179 TK P [3].

CraBKa I10 KpeMTHO-3aeMHbIM OTHOLIEHMSIM OKa-
3bIBaeT CyILleCTBEHHOE BIIVSHNE Ha Pa3BUTHeE JKOHO-
MMKM B MMPe€ B 1LIeJIOM U OTHe/bHO B3SThIX CTPAHAaX;
YCI0OBYSI KpeAVTOBAHMS BAVSIIOT Ha MHBECTULMIOHHYIO
aKTMBHOCTb NIPeINpUSITHUI, MeXaHMU3Mbl MHBECTU-
pOBaHMs B KallUTajbHbIe BJIOKEHUS M MHBECTULIVU
B IleHHbIe Oymaru [4, 5]. Heo6xogmMmMo OTMEeTUTb, UTO
Ha hopMUpOBaHMe pa3MepoB MTPOIIEHTHBIX CTABOK BO3-
JIEeMCTBYIOT pa3TnyHble (aKTOPbI, HAIIPUMep, MUPOBOT
(b1HaHCOBO-9KOHOMUYECKUI KPU3UC [6, 7], TaHAeMMUS
COVID-19 [8]. B Poccuu Ha pa3mep NpOLeHTHBIX CTaBOK
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TIOBJIMSUIM M CAHKLMM B OTHOIIeHMM Poccun co ctopo-
HbI MHOTYX 5KOHOMMUYECKM Pa3BUTBIX CTpaH Mmupa [9].
BaxkHy1o posb B HopmMupoBaHMYM IPOIIEHTHBIX CTABOK
urpaet u nHIALMS, KoTopast B Poccuu 13 ropa B rog,
MOXXeT MIMeTb pa3/IMuyHble 3Ha4eHMs. Bbicokas npo-
LIeHTHAsI CTaBKa 10 KPeJUTHO-3aeMHbIM OTHOLIEHVSIM
SIBJISIETCSI OMHUM U3 (DaKTOPOB CTarHallMyY SKOHOMUKMA
crpaHsbl [10-12]. OTMeTMM, YTO B 9KOHOMUYECKM pas-
BUTBIX CTpaHax, Iie MHGISLMS Cyl[eCTBeHHO HIDKe,
Heskesnn B Poccum, 6a30Bbie CTaBKY MO KPeOUTHBIM
B3aMMOOTHOIIEHMSIM UMeIOT 6os1ee cTabmiIbHOe 3Ha-
yeHue [13]. 3a nowiegHMe NoATOpPa-ABa rofa (C Havaua
2022 r., yto koppenupyetcs ¢ CBO B Poccun) u B 3K0-
HOMMYECKM Pa3BUTHIX CTpaHax BbIpocia ctaBka LIBOR,
a C Heli — M IIPOLIeHTHbIe CTaBKM I10 KPeIUTHO-3aeM-
HBIM OTHOLIeHMAM. Ho gaxe ¢ yueTOM IOBBIIIEHHO
MHOGASIIUY B 9KOHOMMUYECKM Pa3BUTHIX CTPAHaX 3a
IocJIefHYe TIONTOpa-ABa rofa NpoLeHTHas CTaBKa
10 HaZeKHBIM KpeAuTaM, Kak IIpaBuio, He MpeBbllla-
eT 5-6% rogoBbix. KOHEUHO Ke, TIPOLIEHTHASI CTaBKa
10 KpeAVTHO-3aeMHBIM OTHOLIEHMSIM M3-3a CBOel
3HAYMMOCTH 151 MAaKPO3IKOHOMMYECKMX IIPOLIEeCCOB
B CTPaHe NOJIBepraeTcsi KOHTPOIIIO Y PerylIypOBaHNI0
Ha TOCyIapCTBEHHOM YpoBHe [5, 14, 15].
[TocpencTBOM perynnpoBaHMs KpeIUTHO-3a€MHBIX
OTHOIIEHMI rOCYIapCTBO BJIMSIET HA SKOHOMMUYECKME
TMIPOLIeCChI, CTPEMSICh YIyUIIUTD (prHAHCOBOE TOJOsKe-
HIMe XO3SIICTBYIOIMX CyOBEKTOB M HaCeIeHUs CTpa-
HbI [16]. IMEHHO IT03TOMY BO3HMKAET IOTPEOHOCTh
B YINTYGJIEHHOM M3YYeHUU YCIOBUIT B3aMMOeCTBUS
B paMKaXxX KpeIUTHO-3aeMHbIX OTHOLLIEHUIA.
WccnenoBaHye npou3BefeHO HA OCHOBAaHUM aHa-
JI13a HOPM B3aMMOOTHOIIIEHUIT MEeXKIY X03SACTBYIO-
MMM CYOBeKTaMM C YIYETOM YCIOBUI OCYIeCTBIeHNS
rOCyIapCTBEeHHO MOANEPKKM B COLMAIBHO 3HAYMMBIX
cepax sxoHOMMKHA. C 1Le/TbI0 UCCIeA0BaHMSI TVIATHOCTHU
TI0 JOJITOBBIM 06SI3aTETbCTBAM aBTOP TAK)Ke ITPOaHa-
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JIM3UPOBAJI TTPaByIa HAJIOTOBOTO 3aKOHOIATENbCTBRA.
PaccMoTpeHbI Cyfe6HbIe aKThl, B KOTOPHIX BbISIBJIEHbI
(baKThI MCITOIb30BAHMS YCIOBMIT B3aMMOOTHOIIIEHUIA,
OT/IMYHBIX OT UX IMIPUMEHEHMSI Ha OTKPBITOM PbIH-
Ke. B cTaThe mpoaHaNM3MPOBaHbI IPUYMHBI CYIIIECT-
BOBAHMSI YCIOBMI KPeIUTHO-3a€MHBIX OTHOIIEHMIA,
OT/IMYHBIX OT 9KOHOMMYECKM 060CHOBAHHBIX: B3a-
uMoaencTBust ap@uarMpoBaHHbIX JINII, KabaJbHbIE
YCIOBUSI COENKN.

[TpoaHaMM3MPOBAHBI ¥ CTABKU IO KPEIUTHO-3a-
€MHBIM OTHOIIEHVSIM, KOTOPbIe TIpeiaraloTcs A1
MMOTEHIMATbHbBIX 32€MIIVKOB JIJISI OCYIIECTBIEHUS
XO3SMCTBYIOIIEN AEesITeTbHOCTH CO CTOPOHBI CITeLM-
aMM3MPOBAHHBIX KPEIUTHO-3aeMHBIX OpraHM3aINA
(6aHKOB, (GDOHIOB MOAAEPKKY ITPeaITPUHMMATEIbCTBA
U T.1.). ABTOPOM BBISIBJIEHO, UTO TEHAEHIIUU U3Me-
HeHMsI IPOLIEHTHBIX CTABOK 110 KPeAUTHO-3a€MHBIM
CpeJicTBaM COOTHOCSITCSI C TpaHMUIIaMM CTaBOK, OITpe-
JleJIeHHBIMM B JAHHOM McCnemoBauuu. [1pu aTom rpu
M3MEeHeHUM KII0UeBOJ CTaBKM B COOTBETCTBYIOIE
MIPOITOPIMY MEHSIIOTCSI CTAaBKY U 10 KPeOUTHO-3aeM-
HBIM OTHOIIEHUSIM.

Lens 1cciemoBaHMsI COCTOUT B OTIpeiesieHNM Bep-
XHUX Y HYDKHUX TPaHNI, SKOHOMUYECKY 000CHOBAHHOI
MIPOIIEHTHO CTABKM I10 LOJTOBBIM 00513aTe/IbCTBAM
C YYETOM OCHOBHBIX YCJIOBUI KPeAUTHO-3a€ MHBIX
OTHOIIIeHNTi: 06eCTIeueHHOCTh, CPOYHOCTD, TEPUOINY-
HOCTb BBIIIIAT, HAJIMUMe (OTCYTCTBIE) Mep roCcymapCT-
BEHHOJ OAIePsKKY U T.[I.

IlJist mOCTVKeHMSI TIOCTABIEHHO 11T aBTOpaMu
B MICC/IEIOBAHMM PEIaloTCs CIeAYIoIIye 3aJaumn:

e OIPEeJEeNNUTh OCHOBHbIE KPUTEPUM U YCIOBUS
KpeAUTHO-3aeMHBIX OTHOIIEHUT, BAUSIONIME Ha
dbopmMupoBaHMe MPOLIEHTHOM CTaBKY 10 KPeIUTHO-
3a€MHBIM OTHOILEHUSIM;

e TIPOAHAIM3UPOBATDH MPUUMHBI CYI€CTBOBAHMS
YCIOBUI KPEOUTHO-3a€MHBIX OTHOILIEHMI, OTIMIHBIX
OT SKOHOMMYECKM 000CHOBAHHBIX: B3aMMOJEICTBUS
admIMpoBaHHbIX NI, KabaJbHbIE YCIOBUS CHENKY;

e BBISIBUTH OCHOBHbBIE IPAHMUIIbI IIPOLIEHTHBIX CTa-
BOK C YUE€TOM JIOTOBOPHBIX YCJIOBUI TOJITOBBIX 06s13a-
TeJIbCTB MEXKIY XO3SMCTBYIOIIMMY CYObEKTaMMA.

UCCNEOOBATEJ/IbCKASA YACTDb
AHanu3 coOTBeTCTBUS YCIOBUI TOTyUYEeHUST TOATOBBIX
00s13aTeNTbCTB YCIOBUSM OTKPBITBIX PHIHOYHBIX OTHO-
IIIEHMIT MOXKET OBbITh aKTyaJIeH B CIETYIONIUX CyJasix.

1. TIpu ocyuieCcTBI€HUM HAJIOTOBOI'O KOHTPOJIS WU
MPOIEAYP 1O TMOATOTOBKE XO3SCTBYIONMIEr0 CyOhbeKTa
K HaJIOTOBO1 MpoBepKe (peBM30pOM, BHYTPEHHUM WUJIN
He3aBVICMMBIM ayaUTOPOM U T.7.). IIopsgmok ucumcie-
HMS TIPOLIEHTOB 10 TOJITOBBIM 00s13aTeIbCTBAM (IIPU
MCYMCIeHMM 6a3bl 10 HAJIOTY Ha MPUObBLIb) ompee-
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JieH B CT. 269 HK P®. Cxoxkve mpUHIUITbI HAJIOTOBOTO
KOHTPOJISI OCYIIECTBSIIOTCS ¥ B OTHOILIEHUY [,OITOBBIX
006513aTeTbCTB IJI CyObeKTOB, MpuMeHsomux YCH
(rnaBa 26.2 HK P®). [Ipu sTOM HajmoroBoe 3aKOHOAA-
TeJIbCTBO ye/sieT BHUMaHe HaJIOTOBOMY KOHTPOJIIO
MIpY B3aMMOIeICTBUM B3aMO3aBUCUMBbIX (addum-
poBaHHbIX) nL], (pa3gen V.1 HK PO). [Tpu aTom HOp-
MbI POCCHIICKOTO AeCTBYIOIIETr0 3aKOHOAATeIbCTBA
MpeayCcMaTpUBaOT BO3MOXHOCTb MPe0CTaBIeHMS
6eCIIPOILIEHTHBIX 3a€MHBIX CpeficTB. OMHAKO HAJIOTOBbIE
opraHbl MOTYT pacCMaTPUBATh GECIIPOIIEHTHbIN 3aiiM
KaK MOTEHIIVAIbHBIN (C TOUKY 3peHMUs HAJIOr000/10-
SKeHMS) Jox0p, As 3arimonasia. Jloxoapl 3aiiMogaB-
11a 10 JOTOBOPY OECIIPOIEHTHOI'O 3a/iMa MOTYT ObITh
oTpeiesieHbl B CYMMe IPOIIEHTOB, KOTOPbIe OBV ObI
TOJTy4eHbI HAa COTIOCTAaBUMBbIX YCIOBUSIX TT0 SKOHOMMU-
Yyecku 000CHOBAHHOII CTaBKe (CM. mcbMo MuHpUHa
Poccum ot 27.05.2016 N2 03-01-18/30778).

2. TIpu aHANM3e COENIOK B XO/e IIPOoIleaypbl 6aH-
KpOTCTBA. JI0JroBbie 00s13aTebCTBA OAHKPOTSIIIErOCS
IOJKHMKA (B CJlydae HeCOOTBETCTBUS X PhIHOUHBIM
YCJTOBYSIM) MOTYT OBbITh ITepeKBaTM(PUIIVPOBAHbI CYIOM
B MHbIe (He KpedVTHO-3aeMHble) OTHOIIeHMs. Boiga-
4a 3ajiMa y4aCTHMKA YUYPEeKIEeHHOMY (3aBUCMOMY)
00IIeCTBY HE TOBOPUT O KOPIIOPATUBHBIX OTHOIIEHN-
SIX, HO C YUETOM PeabHBIX OOCTOSITENIbCTB JIeJia Cy7,
BITpaBe MePeKBATMGUIIMPOBATL 3aeMHbIe OTHOIIEHMS
B OTHOIIIEHMS TI0 TIOBOJTY YBeIMUeHMsI YCTaBHOTO Ka-
nuTala [foKanuTanmsanus JouepHero (3aBMCUMOro)
o6iectBa). Takasi BO3MOKHOCTb 06YC/IOB/IEHA EICT-
BYIOLMIMM HOpPMaMM 3aKOHOAaTeabCTBa 1. 2 ¢T. 170 TK
P® vy o mpaBmiam 06 o6xome 3akoHa [m. 1 ct. 10 'K
P®, a63. 8 cT. 2 DegepanbHOro 3akoHa oT 26.10.2002
N2 127-®3 «O HecocTosiTenbHOCTH (6aHKPOTCTBE)»].
CooTBeTCTBYyIOIIAs TPaBOBas MO3UIIVS YKa3aHa B Ope-
nenennu BepxosHoro Cynma Poccuiickoi @enepaunn
ot 06.07.2017 N2 308-2C17-1556.

3. [Ipu BbISIBIEHUM ITPU3HAKOB pegHaMepeHHO-
ro 6aHKpOTCTBA. cronb30BaHMe 3aeMHbIX CPEICTB
C TIOBBINIEHHOJI MIPOLEHTHOI CTaBKOI MOKET GbITh
MCIO0JIb30BAHO [IJISI BbIBOJIA aKTUBOB uepe3 adhduim-
pPOBaHHbBIE JINIIA MU QPUPMBbI-<OTHOTHEBKI».

4. TIpu Ipu3HaHUM KabaabHBIX CIEJIOK HeJelCT-
BUTEJIbHBIMU B cymebHoM mopsiake. CormacHo cT. 179
'K PO nipenycMOTpEeHO OCIapuBaHMe COeI0K, eCin
3aeMIIVK MTOTYYWI JOJITOBbIE 00SI3aTeIbCTBA Ha KpajiiHe
HEBbBITOHBIX YCTOBUSIX.

5. TIpu ocymiectBaeHN (GMHAHCOBO-aHATUTUUECKIX
MIPOIeAYP, HEOOXOAMMBIX JJIST IIPUHSITHUS Pa3INIHbIX
yhpaBjeHUeCKUX pellleHMit, CBSI3aHHbBIX C peopra-
HU3a1uel 6u3Heca, MOTyYeHNEM JOIMOTHUTETbHBIX
KpPeAMUTHBIX CPENICTB MM MMYIIEeCTBA B JIM3UHT, TIPU
rpoaaske 6M3Heca U T...
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6. ITpu ocyecTBAeHUY KOHTPOJIbHBIX (DYHKIIMIA CO
CTOPOHBI TOCYAAPCTBA, B TOM UMC/IE JJIS1 COOTIOIEeHST
aHTMMOHOIIONIBHOTO 3aKOHOAATENbCTBA, OTIpeeeHUNn
aKTyaJTbHOCTY ¥ HEOOXOMMMOCTY OCYIIeCTBIIEHNS Mep
roCy[lapCTBEHHOI MOAAEPXKKM COLMATbHO 3HAUMMbIM
CeKTOpamM 3KOHOMUKI.

7. B Xone nesiTeJIbHOCTY BHYTPEHHUX ayIUTOPOB,
PEBU3MOHHBIX KOMMUCCHI, HeE3aBUCUMbBIX ayaUTOPOB,
OCYIIECTBJISIONX COOTBETCTBYIOII/E TIPOBEPKI XO-
3SJICTBEHHOI1 IesITeJIbHOCTY OpraHu3aiuii.

3HAUMMOCTb aHa/JIN3a COOTBETCTBUS YCIAOBUIL
KpeIuUTHO-3aeMHbIX OTHOIIIeHUII PhIHOYHBIM OU€Hb
BeJMKa. Micxopst M3 HaydYHOTo 060pOoTa, CJIOKMBILECS
MIPaKTUKY AeJI0BOT0 060pOTa 1 HOPM JeJiCTBYIONErO
3aKOHOJIaTeNbCTBa, He IIpelyCMOTpeHa TePMIUHOJIO-
'Sl «pbIHOYHAS TIPOI[eHTHAas CTaBKa 10 KPeJauTHO-
3aeMHBIM OTHOIIeHUIM». OTMeTIUM, YTO HAy4YHO
JUTEepaTypoii [9], ciokuBIIeiics cyne6HO TpakTy-
KoJi (cM., Hanpumep: IToctanoBaeHnue [Ipe3nguyma
BAC P® ot 03.08.2004 N2 3009/04, ITocTaHOBJE-
Hust ®AC CeBepo-3amagHoro okpyra ot 14.12.2006
N2 A66-6512/2006 1 1aibHEBOCTOUHOT'O OKpyTa
ot 24.01.2007, 17.01.2007 N2 ®03-A73/06-2/5259)
U pa3bsICHEHUSIMM OPTAaHOB BJACTH (CM., HAIpUMep:
nmucbma MuHpuHa Poccum ot 09.08.2005 N2 03—
03-04/2/44, ot 14.03.2007 N2 03-02-07/2—-44, oT
12.04.2007 N2 03-02-07/1-171) noHSTHUE «PbIHOY-
Hble YCIOBUSI» B OTHOLIEHUM CTaBKU MPOILIeHTA I10
KpeAUTHO-3aeMHBbIM OTHOIIEHUSIM He TIPUMEeHUMO.
DTO 00YCJIOBIIEHO PSIIOM TIPUYMH.

Cama cTaBKa SIB/ISIeTCSI ONHMM U3 57IeMEeHTOB (BaK-
HBIM, HO He e[JMHCTBEHHBbIM) B TAKMX OTHOLIEHUSIX.
ITpOIIeHTBI 10 TOJITOBBIM 00S13aTETLCTBAM SIBJISTIOTCST
IUIaTOM 3aeMIlMKa 3aliMOJIaBIly 3a MOIb30BaHKe fie-
HEKHBIMM CPeJICTBAMU W1 MHBIMU BelllaMU B TeueH!e
olpe/ie/IeHHOTO CpoKa.

[TpolieHTHAas cTaBKa 110 JOITOBLIM 00513aTebCTBAM
YCTaHaBIMBAETCS C YUETOM CJIeYIOIINX YCITOBUIA:

e HamMuue 06ecIeunTeTbHBIX Mep 110 BO3BPATY
KpeauTHO-3aeMHbBIX CPEJICTB, B TOM UlMCJIe TIOCPeCT-
BOM 3aJIOTOBOTO 06eCIIeueHus;

e YpOBeHb (MHAHCOBOW YCTOMYMBOCTY 3aEMIIV-
Ka, B TOM UMCJie BbICOKAsl UM HM3Kasl BePOSITHOCTD
6aHKPOTCTBA 3a€MIIIVKa;

e CcyMMa (pa3Mep) 3aiiMma (KpeguTa, CCyabl), C yue-
ToM 3¢ deKkTa MaciiTada;

e CPOK MpeaoCTaBJIeHUs KPeAUTHO-3aeMHbBIX
CpeACTB;

e TEPUOAUYHOCTb HAUMCIEHUS U TrallleHus Mpo-
LIeHTOB (exkeMeCsYHO, eXXeKBapTajJbHO, pa3 B Io/,
B KOHIIE CpPOKa U T.[.);

e TIEPUOAMYHOCTD rallleHNsI CaMoTO Tejia mpeno-
CTaBJI€HHbBIX KPeIUTHO-3aeMHBIX CPEJICTB;
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e BO3MOXHOCTb KOHTPOJIS 1eJIeBOr0 UCIIONb30Ba-
HMS 3a€MHBIX CPEJICTB, MOHUTOPUHTA GDMHAHCOBOTO
COCTOSTHMS 3a€MIIMKa 10 TToTalleHus 3a40/KeHHO-
CTU U T.J.;

e HaJIMUMe I11eJieBbIX TOCYIapCTBEHHBIX (permo-
HaJTbHbBIX, MECTHbIX) 11eJIeBbIX TPOrpaMM TOAAePsKKI
COIMA/IbHO 3HAUMMBIX Chep messTeNbHOCTHU ITOCpe/I-
CTBOM IIPeIOCTaBJIeH NS 3a€MHbBIX PECYPCOB Ha JIbIOT-
HbBIX YUIOBMSIX (HallpUMeD: LieJieBble TPOTrPaMMBbI IO
MOJIIepsKKe CeIbCKOT0 X0351CTBa, MaJIOTO MpeAIpu-
HUMAaTe/JbCTBA, IKCIIOPT OPUEHTUPOBAHHBIX TTPOU3-
BOJICTB, Cy6beKTOB IT-cdephl 1 T.11.);

e pasMep CaHKUMI 32 HEHaJIexallee VCIIOoIHe-
HIe 06s13aTeNIbCTB T10 IOTOBOPY;

e VHBIE YCIIOBUSI.

AHanmM3 pa3nnMyHbIX YUIOBUIA 1 (pakTOpoB popmu-
pOBaHMS KPeIMTHO-3ae€MHbIX OTHOIIIEHUIT TIPUBe
K CO3[IaHMIO Pa3IMYHbIX MHCTPYMEHTOB OIpe/iesieH s
IIPOLIEHTHBIX CTABOK I10 KPeAUTHO-3a€MHBIM OTHO-
meHusMm [17-19]. TIpu pa3paboTKe ¥ BHeIPEHUY VH-
CTPYMEHTapus yCTaHOBJIEHUS MIPOLIEHTHOM CTaBKU
10 KPeIUTHO-3a€MHbBIM OTHOIIIEHUSIM CITeIVATNCThI
YUUTHIBAIOT OCHOBHbBIE KPUTEPUU U YCIOBUS TIPeno-
CTaBJIEHUSI TOJITOBBIX 00S13aTE/IbCTB, CTPEMSICh YUECTh
BCe BO3MOJKHbIE PUCKM IIPU YCTAaHOBJIEHUN pazmepa
ctaBKu. [Ij1s1 yHUbUKALIUY U eIMHO06pasus GopMu-
pOBaHMSI IPOLIEHTHBIX CTABOK CIIEIMaIN3UPOBAHHbIE
KpeauTHO-3aeMHbIe OpTaHM3alMK pa3pabaThIBAIOT
BHYTpEeHHMe IOKyMeHTbl, perllaMeHTUPYIolI1e Topsi-
JIOK YCTaHOBJIEHM IIPOLIEHTHBIX CTaBOK [20].

HepomycTMOCTb UCITONB30BaHMS TEPMUHA «PBbI-
HOYHbIE YCJIOBUST» B OTHOIIEHMM MIPOLIEHTHOI CTaBKU
110 KPeIUTHO-3a€MHbIM OTHOILIEHUSIM NIPUBea K 11e-
J1ecO06Pa3HOCTY BBEIEHMS TTOHSITHS «9KOHOMUYECKN
060CHOBaHHas MIPOIIEHTHAs CTaBKa 10 KpeOuUTHO-3a-
€MHBIM OTHOIIEHUSIM», KOTOPO€e MOKHO BOCITPUHM-
MaTh KaK HeKMi1 5SKOHOMMUYECKUI aHaJIOT PbIHOYHOTO
3HauYeHMsI IPOLIEHTHOV CTaBKM 10 KPeAUTHO-3a€MHbIM
OTHOILIEHUSIM.

DKOHOMMYECKM 060CHOBaHHAs MPOIIEHTHAS CTaBKa
10 KPeAUTHO-3aeMHBIM OTHOIIEHNUSIM — Haubojiee Be-
pOSITHas MPOIleHTHAas CTaBKa, [0 KOTOPOJi IeHesKHbIe
cpezcTBa (VI MHOE MMYIIECTBO, KOTOPOE MOXKET ObITh
TIPeIOCTABIEHO T10 3a€MHBIM ITPUHIIUIIAM) MOTYT ObITh
MPeAoCTaBIeHbI C YUEeTOM OCHOBHBIX CYI[€CTBEHHBIX
YCIOBMIA [(HAmumst (OTCYTCTBUS) 00eCIIeUunTeTbHBIX
Mep T10 BO3BpaTy KPeIUTHO-3aeMHbBIX CPe/ICTB, YPOBHSI
(buHAHCOBOII YCTOMUYMBOCTY 3a€MINMKA, CYMMBbI 3aiiMa
(KpeouTa, CCyabl), CPOKA IPeAOCTaBIeHS KPeOUTHO-
3aeMHbIX CPE[ICTB, MEPUOOUUYHOCTY HAUNCTIEHS U ra-
[IeHUS IPOLEHTOB, MEPUOANYHOCTHU TallleHUSI CAaMOT0
TeJia MPeI0CTaBIeHHbIX KPeOUTHO-3a€MHbIX CPEJICTB,
pa3Mep CaHKIMI1 3a HeHajiexkalllee UCIIOJIHeHe J10-
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TOBOPHBIX OTHOILIEHU1, BO3MOXHOCTU (HEBO3MOKHO-
CTU) KOHTPOJIS 11€/1eBOTO MCIIOIb30BaHUSI KPEAUTHO-
3a€MHBIX CPeJICTB, BO3MOYXHOCTU (HEBO3MOKHOCTMN)
MOHMTOpPMHTA (GDMHAHCOBOTO COCTOSIHUS 3aeMIIMKa
[IO TIoralleHus 3a00/KEHHOCTU U MHBIX YUIOBUIA] IO
MIPUHLIUIIAM CPOYHOCTH, TNIATHOCTU, BO3BPATHOCTH
Ha OTKPBITOM DbIHKE B YCJIOBUSIX KOHKYPEHLIMY, KOTAa
CTOPOHBI CAEJIKU IeiCTBYIOT pa3yMHO, pacrionaras
BCelt Heo6xoaMMoit nHpopMaImeii, a Ha yCIOBUSIX
CIIeJIKM He OTPaskaloTcs KaKkue-amMb0 uype3BblyaiiHble
00CTOSITENBCTBA, T.€. KOTIA:

e OfIHA U3 CTOPOH CIEIKM He 06sI3aHa MTPeIoCTaB-
JIATh KPEIUTHO-3aeMHbIe CPEe/ICTBA, a pyrasi CTOpOHa
He 00s13aHa MPUHUMATh KPeIUTHO-3a€MHbIE CPEJICTBA;

e CTOPOHBI CAEJKM XOPOIIO OCBeNOMJIeHbl
0 MpeMeTe CIeIKU U AeiCTBYIOT B CBOMX MHTepecax;

o uHdoOpMaIs 06 YCIOBUSIX COENKY TIpeIcTaBIIe-
Ha Ha OTKPBITOM pPbIHKE;

e TIPOLIEHTHAs CTaBKa 10 KPeAUTHO-3aeMHbBIM
OTHOIIIEHMSIM TIPEICTaBIISIET COO0I pa3yMHOe BO3HA-
rpasxkeHue 3a Mojb30BaHMe TeHeSKHbIMU CpelCTBa-
MU (VI MHBIM MMYILIECTBOM);

e MPUHYXAEHUS K COBePUIeHUI0 CAeJKU B OT-
HOIIIEHUM CTOPOH CAEIKYU C Ubeii-IMO0 CTOPOHBI He
OBIIO;

e TLJIATEX IO MPOLEHTHOI CTaBKe M0 KPeaUTHO-
3a€MHBIM OTHOIIIEHWSIM BbIpaykeH B IeHEKHO (op-
me [2].

OTMeTHM, UTO B OTHE/IbHBIX CTyUasiX CTOPOHBI 10
IOJITOBBIM 00513aTe/IbCTBAM MOTYT MMETh BO3MOXK-
HOCTb OCYIIIeCTBUTb CHENKY Ha YCIOBUSIX, KOTOPbIE
HEBO3MOJKHBI JJIST MHBIX CYyOBEKTOB, HAIIPUMe]: 3aeM-
Hble OTHOIIIEHUS B KpeIUTHOM KoollepaTuBe (CIeaKu
C TajiiMKaMy KoomepaTnBa), 3aeMHble OTHOIIEHMS
OTIENIbHBIX KATEropuii X03sI/CTBYIOIINX CyOhEKTOB T10
orpefielieHHbIM TOCYIapCTBEHHbBIM 11e/IeBbIM ITPOTrpam-
MaM IOAAeP>KKYM pa3/IMUHbIX KaTeropuii X03sCTBY-
IOIIUX CYObEKTOB [CAEKM Ha JIbTOTHBIX YCIOBUSIX UITU
¢ KOMITeHcanye (cyocuamupoBaHmeM) 13 GI0IKe THBIX
CpeJICTB IPOLIeHTOB (MMOTHOCTHIO MM YACTUUHO) 110
3aeMHBIM CpefCcTBaM]|.

Ho BepHeMmcs K yCJIOBUSIM KpeoUTHO-3aeMHbBIX OT-
HOIIIEHUI )11 CyOBEKTOB, IEMCTBYIONIVIX HA OTKPHITOM
PBIHKe.

3aeMIIMK UITET YCIOBUS 3aMMCTBOBaHMS (ITOsTyue-
HMe 3aliMa) C MUHMMAaIbHOJ (110 BO3MOXHOCTH, ITPU
MMPOYMX paBHbIX YCIOBUSIX) CTAaBKOI, a 3aliMojiaBel]
UILeT YCIOBUS 3aMMCTBOBaHMS (TIpeoCcTaBIeHNs 3aii-
Ma) C MaKCUMMaJbHOJ (IT0 BO3MOKHOCTH, IIPU IPOUYMX
PaBHBIX YCJIOBUSIX) CTABKOIA.

Ins 3alimopasiia, no CyTH, IEeCTBYET ellle O4HO
9KOHOMMYECKOe OrpaHNYeHMe : IIPeJOCTaB/ISTh COOCT-
BeHHbIe CPeJICTBA B 3aiiM MO CTaBKe HIDKe BeJTMUNHbI
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UHQISIIUY (MHIEeKca IMoTpeOUTeNbCKUX 1IeH) Helle-
Jiecoo6pasHo U HeaPEeKTUBHO, TaK KaK MPOVCXOINUT
(1py MHOIISIIMM) 0OecLieHe e AeHer (aKTUBa): ToCIe
BO3BparTa 3ajiMa C IpolleHTaMM, BeJIMuMHa KOTOPhIX
HVKe CTaBKM MHQIISIIIMH, 3aiiMoiaBel] He TOIbKO He
MIOTYYUT TOTIOJTHUTETLHOTO I0X0/1a, HO U OY/IeT UMETh
aKTUB, MEHBIINI (IT0 CBOEI IMOKYIIATEIbCKON CII0CO0-
HOCTH), YeM 10 PeoCTaBIeHMs 3aliMma.

CoOTBeTCTBEHHO, CTaBKa 3aliMa HIKe CTaBKM MH-
sty B cTpaHe He MOKET ObITh 9KOHOMIUYECKH 11esie-
co06pasHoii. VICKTI0ueHe MOKET OBbIThb B CITeIYIOIUX
cIyyasix:

e CyObBeKT, IpegoCTaBISIOMNIT KPeIUTHO-3aeM-
Hble CPeJICTBa, MMeeT MCTOUYHMK BHENTHEero GuHaH-
CUpOBaHMs (3aeMHbIe CPeNCTBA), INIATHOCTD (Pacxof -
HOCTb) KOTOPOTO HI3Ke CTaBKU CPEICTB, BbIIaBaeMbIX
3aeMIIVKY;

e CyOBEKT, IPEIOCTABIISIONINIT KPEAUTHO-3a€M-
Hble CPeJCTBa, yYaCTBYeT B TOCYLapCTBEHHBIX lie-
JIeBbIX IIpOTpaMMax, HallpaBJeHHbIX Ha MOJIePXKKY
OTIEeIbHbIX KAaTEropuit X03sCTBYIOINX CYyOBEKTOB
(cenbckoOe X03s11CTBO, Majioe M CpefHee Mpeampu-
HMMAaTeJNbCTBO U T.[.) U NOy4yaeT 1ejeBble rocymap-
CTBEHHbIE CPeCTBa Ha BbILAuy KpeqUTHO-3a€MHbBIX
CpeACTB Ha IbTOTHBIX YCIOBUSX (MU TTOTy4YaeT rocy-
JIlapCTBeHHbIE CYOCUINY HA KOMITEHCALIMIO TI0 JIbTOT-
HOMY KpeIUTOBaHUIO);

e CyODBEKT, IPeIOCTaBISIONINIT KPeIUTHO-3aeM-
Hble CpeJiCTBa, SIBJISIETCSI HEKOMMEpPUECKOJ opra-
HM3aluel 1 uMeeT MPaBo NpefoCTaB/sATh 3aeMHbIe
cpencTBa (HampuMep: KpegUTHbIe KOOIePaTUBBI,
(boHbI MOAAEPKKM MTPEAIIPUHMMATETbCTBA U T.[I.).

[epeiimemM HermoCpeACTBEHHO K OTpeieNeHNIo pas3-
YMHBIX IPaHULL (KOPUOOPa) SKOHOMMUYECKY 000CHOBAH-
HOI1 MPOLI@HTHOV CTaBKMU I10 JOJTOBbIM OTHOIIEHUSIM.

CraBky pedrHaHCHMPOBaHMS (YUeTHYIO cTaBKy) LleH-
TpaJibHOTO 6aHKa Poccuiickoit @egepanuyt MOKHO
paccMaTpuBaTh KaK HEKMiT 6a3¥C B KPeOUTHO-3a€MHbIX
oTHOIeHMsIX. K JaHHOMY BbIBOAY MOXKHO ITPUIATH,
npoaHan3upoBas cT. 317.1 u 8§09 I'K PO.

CornacHo 11. 1 ¢T. 317.1 TK P® «IIpoliieHThI IO Jie-
HEXXHOMY 00513aTe/IbCTBY» «B CIyUasX, KOrma 3aKo-
HOM I IOTOBOPOM IPELyCMOTPEHO, UTO Ha CYMMY
JIEHEXKHOTO 00513aTebCTBA 3a ITePUO/I, ITOIb30BaHMS
JleHesKHbIMY CpeiCTBaMM TIOJ|jIeskKaT HauMCJIEHUIO TTPo-
1IeHTBI, pa3Mep IIPOLIeHTOB OMpeeseTcs AeiiCTBO-
BaBIlIei B COOTBETCTBYIOIIME ITEPUObI KIIOY€EeBOMI
ctaBkoyi banka Poccun (3akoOHHbIE NIPOLIEHTBI), €CN
MHOI pa3Mep MPOLEHTOB He YCTaHOBJIEH 3aKOHOM
WJIU JOTOBOPOM».

AnanmornyHasi o cBoei CyT HOpMa yKasaHa B II. 1
cT. 809 TK P® «Eciu MHOe He MpeyCMOTPEeHO 3aKOHOM
WM IOTOBOPOM 3aliMa, 3aliMoJaBel] MMeeT IIpaBo Ha
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TIOJTyYeHNe C 3aeMIIMKa IPOLeHTOB 3a M0JIb30BaHNue
3aiiMOM B pazMepax " B MOPsIIKe, OTIpeleJIeHHbIX J10-
roBopoM. [Ipu OTCYTCTBUM B AOTOBOPE YCIOBUSI O pas-
Mepe TMPOILIeHTOB 3a MOJIb30BaHMe 3aliMOM UX pasmep
ornpezesisieTcsl KA04eBol ctaBkoii Banka Poccuu,
nelicCTBOBaBIleli B COOTBETCTBYIOIIME TTIePUOLbI».

PaccmoTpuM NpaBOBYIO M SKOHOMUUYECKYIO CYTh
MNpOLIeHTHOM cTaBKM baHka Poccun.

[TpotieHTHas cTaBKa pebMHAHCMPOBAHMS (YUETHAS
CTaBka) — CTaBKa MPOIeHTa NP NpegoCTaBIeHUN
LleHTpaabHbIM 6HAHKOM KPeIUTOB KOMMEpPUECKUM
6aHKaM. B ToM umciie MCIOMb3yeTCsl B LIEJISIX HAJIOTO-
00JI0KeHMSI M pacueTa 1eHeii u mrpadoB. belia BBe-
neHa 1 suBaps 1992 r.

KinroueBas cTaBka — MPOIEHTHAS CTaBKa MO OCHOB-
HbBIM onepanusaMm banka Poccuu mo perynmMpoBaHuio
JIMKBUIHOCTY 6AHKOBCKOT'O CEKTOPA. SIBJISIETCSI OCHOB-
HbIM MHJMKATOPOM JIeHESKHO-KPeIUTHO TTOMUTUKU.
brina BBegeHa bankom Poccuu 13 cenTsiopst 2013 1.

«KmroueBas ctaBka banka Poccun BausietT Ha pbli-
HOYHbBIE MPOLIEHTHbIE CTABKM, OT KOTOPBIX 3aBUCUT
CKJIOHHOCTbH 9KOHOMMYECKUX CYObEKTOB K ITOTpebe-
HUIO MU cOepeskeHMo». [cM. «OCHOBHbBIE HATIpaBiie-
HUS eIVMHO rOCYyIapCTBEHHO JeHEeKHO-KPeqUTHOM
nonntuky Ha 2022 rox u nepuog 2023 u 2024 romos»
(ytB. Bankom Poccunm)].

C 1 auBaps 2016 1. bBankom Poccun He ycTaHaBIN-
BaeTCsI CAaMOCTOSITe/IbHOe 3HaUeHMe CTaBKy pedyHaH-
cupoBaHus banka Poccun.

Ha nmpaktuke «ctaBka pedrHaHCUPOBAHMUS (YUeT-
Has CTaBKa)» U «KJII0YeBasl CTaBKa» SIBJISIIOTCS [IOHSI-
TUSIMU-CMHOHMMaMU. B JaHHOM ncciefoBaHUM He
Jey1aeTcsl IPUHIUIMAIBHOTO Pa3anums MEXIY STUMU
TIOHSITUSIMUA.

Ianee pacCMOTPUM IPUHIUTT OPMUPOBAHUSI CTAB-
KU 110 KpeJINTHO-3aeMHbIM OTHOIIIeHUSIM. [leHTpab-
HbIi 6aHK (BaHK Poccui) KpenuryeT KOMMepUyeckye
6GaHKM I10 KJII0UeBOi ctaBKke. KomMmepueckne 6aHKM,
TOTYYMB COOTBETCTBYIOLIME JeHEXKHbIE CPeNCTBA, YBe-
JIMYMBAIOT CTABKY Ha OTIpeJleJIeHHYIO MapsKy, KOTOpast
IOJIKHA TTOKPBITh pacxodbl 6aHKa (B TOM UKCIie Ha
yIpaBJieHre 6aHKOM, o0ecIieueHie TeKyIlei TesaTeb-
HOCTY U T.[I.) I IPUHECTY TIPUObLIb.

CyObeKT, MpesoCTaBISIONUIT KpeOUTHO-3aeMHbIe
CpefCcTBa, MOKET MMEeTh OoJiee IellleBble ICTOUYHUKN
3ae€MHBIX CPeJICTB, HEeXXeM KIUeBas CTaBKa, HO C TOY-
KU 3peHMUsI TeOpUM MPOIeHTHAs CTaBKa M0 3aeMHbIM
cpenctBaM GOPMUPYETCS C yUeTOM «0a3MICHOrO» 3Ha-
YeHMs KIII0UEeBOI CTaBKMU.

EcrecTBeHHO, cTaBKa IO IMPeOCTaBIsIEMbIM Kpe-
IUTHO-3ae€MHbIe CPEICTBAM JIO/KHA TOKPBIBATh PUCK
HeBO3Bpara MpefoCTaBIeHHbIX KPeAUTHO-3a€MHbBIX

pecypcoB.

198

C y4eToM M3JIOKEHHOTO 151 60j1ee PUCKOBBIX CyOb-
€KTOB, TIPM OTCYTCTBUM (VJIVI HUI3KOM YPOBHE) obecrie-
YeHMs 3aJI0TOM BO3BpaTa KpeOUTHO-3aeMHBIX PeCypCOB,
ycTaHaBIMBaeTcs 60jiee BbICOKAS CTaBKa.

Heo6x0ayMo OTMETHUTB, UTO C IIPABOBOI TOUKM 3pe-
HUSI KPeIUT [BbIIaBaeMblii KDeIUTHO OpraHyusanyein
(6aHKOM WJIM HEOAHKOBCKOJ KPEIUTHO OpraHu3alu-
eit)] v 3aitm (BbIIaBaeMbIii XO3SIICTBYIOIIVM CYyOBEKTOM
B XO7I€ XO3SI/ICTBEHHO IeSITeIbHOCT) OYIyT UMETD
pa3nuYHyIo MpaBoBYyI0 GOpMy, OAHAKO C SKOHOMMU-
YeCKOJ TOUKM 3peHMs JOTOBbIe 00s13aTeIbCTBA (/1S
MOJTyYaTe/ s KpeIUTHO-3a€MHBIX CPEICTB) OYIYT MMETh
CXOXXYI0 (C 9KOHOMMYECKOV TOUKM 3PEHNSI) OCHOBY:
TIPUHIAIIBI TIJIATHOCTU, CPOYHOCTYU U BO3BPATHOCTH.

IJist aHaIM3a CTaBOK 10 IOJTOBBIM 00SI3aTeNIbCT-
BaM ITpoaHaIM3MpyeM HOPMATUBHO-IIPaBOBYIO 6a3y,
a TaKkKe CTaTUCTUKY IO MPOI[eHTHBIM CTaBKaM Ha Kpe-
JIUTHOM pbIHKE.

OTMeTHUM, 4TO B OTAENbHBIX HOPMaTUBHO-TIPaBO-
BBIX IOKYMEHTaX, PeryanpyonX COOTBETCTBYIOLINE
cepbl IeATeTbHOCTY IKOHOMMKY, MMEIOIIVe BHICOKOE
COIIMAIbHO-9KOHOMMYECKOe 3HaUeHue 11l 06IecTBa,
MMEIOTCSI OTIpeJle/ieHHble OTPaHUYEHUSI 10 pa3Mepy
MMPOILI@HTHBIX CTABOK, IT0 KOTOPBIM IOTTYCTUMO TIPH-
BJIeUeHMe KPeAUTHO-3aeMHbBIX PeCypCOB.

PaccmoTpum nipumMepsl.

CornacHo 1.m.e.11. 3 [ToctanosneHus [IpaBuTesb-
crBa PO ot 29.12.2011 N2 1178 «O 11eH006pa3oBaHmU
B 00JIaCTHU PEryupyeMbIX 1eH (TapudoB) B 371€KTPO-
JHepreTuKe» B OTHOIIEHUY TIpeJleIbHOTO pa3mMepa
MIPOIIEHTHO CTABKM 10 AOJATOBBIM 00513aTEIHCTBAM
YKa3aHo, YTO «BeJIMUMHA POLIEHTOB, BKIIOUaeMbIX
B COCTaB HEMOAKOHTPOIbHBIX PACXOA,0B, TPUMHUMAETCS
paBHOJ BeJIMUMHE CTaBKU MO AOTOBOPY 3alimMa Min
KpeIUTHOMY AOTOBOPY, HO He BbIllle KI0UeBOl CTaBKI
LlenTpanbHOro 6aHKa Poccuiickoit ®emepaiinm, yBe-
JINYEHHO Ha 4 MIPOLIEHTHBIX IYHKTa», T.€. «BeIMUYMHA
MIPOLIEHTOB, BKJII0Uae€MbIX B COCTaB HEIIOJKOHTPOJIb-
HbIX PACXOJ0B, IPUMHUMAETCSI» B pasMepe He 6ojiee
1,5 K/TI0ueBOI1 CTaBKMU.

3mech 1 gajiee aBTOP MPOU3BEN MepecueT abco-
JIIOTHBIX MTPOIEHTHBIX TYHKTOB, YKa3aHHbIX B HOpMa-
TUBHO-IIPAaBOBOM JIOKYMEHTe Ha KpaTHbIe pa3Mephl
(momnu, ¢ OKpyIJIeHMeM A0 OGHOTO NeCITUYHOr0 3HaKa
TIOCJTe 3alISITOJ) KITFOUeBbIX CTABOK (CTaBKY pedrHaH-
CUPOBaHMS).

B ITocranoBnennu IIpasurensctsa PO ot 22.10.2012
N2 1075 «O 1eHoo6pa3oBaHum B chepe TeIIocHa6-
>KeHUST» B KaueCTBe JIbTOTHOM CTaBKU IO JOJATOBbIM
00s13aTeIbCTBAM YKa3aHbI 3aeMHbIE CPEICTBA «IT0
MIPOLIEHTHOJ CTaBKe B pa3Mepe, He MPEBbINIA0IeM
5 MpOLeHTOB roJOBbIX» (IpMUMeuaHue aBT.: 0,6 KIi0-
yeBOJi cTaBku). [Ipy 3TOM, COIVIAaCHO ITOCTaHOBJIEHNIO
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ITpaBuTenbcrBa Poccuiickoii @emepannm ot 25.08.2017
N2 997 «O peanusaiyy Mep GMHAHCOBOI TIOAIEPKKY 3a
CYeT CPefCTB roCyAapCTBeHHOM Kopropanyun — ®oHza
copeticTBuUs pedOpMMPOBAHUIO SKUTUIITHO-KOMMY-
HaJIbHOTO XO35JiCTBa I BHECEHU M M3MEHEHUII B HEKO-
Topble akThl [IpaBuTenbcTBa Poccuiickoii @epepauinm»,
B KauecCTBe Ipee/bHOr0 3HaUeHUs IIPOLLeHTOB 110
3a€MHBIM CPEICTBAM YKa3bIBaeTCS BeIMUMHA «Dak-
TUYECKU TIOHEeCEHHBIX PACXO0B, HEe TIPEBbIIIAI0IINX
BeJINUMHY, PaBHYIO CTaBKe pedprHaHcupoBaHus LieH-
TpalabHOTO 6aHKa Poccuiickoit ®emepaiinm, yBean-
YeHHYIO Ha 4 MIPOIeHTHBIX MTyHKTa», T.€. B pa3Mepe
He 6ostee 1,5 K/II0UeBOI1 CTaBKI.

B IMocranosnennu IpaBurensctsa PO ot 13.05.2013
N¢ 406 «O rocymapCcTBeHHOM peryIupoBaHuy TaprdoB
B chepe BomocHaOGKeHNSI ¥ BOIOOTBEIeHsI» B Kavue-
CTBe JIbTOTHO CTAaBKM TI0 JIOJITOBBIM 005132 TETbCT-
BaM yKa3aHbl 3aeMHbIEe CPeJICTBA «I10 MPOLLeHTHO
CTaBKe B pasMepe, He IIPEeBBIIAIIEM 5 TPOIEHTOB
TOJIOBBIX» (TIpuMeuaHye aBT.: 0,5 KII0UYeBOii CTaBKN),
a TIpefeibHOE 3HaUeHMe MIPOLIeHTHOM CTaBKU — «B
pasmMepe, pacCYUTaHHOM, UCXOZS U3 CTaBKU MPOLIEHTA,
paBHOI4 cTaBKe peduHaHCcHpoBaHMs LleHTpaqibHOTO
6aHka Poccuiickoit ®epmepativin, NeiCTBYIONIEH Ha ATy
TIPUBJIEUEHMS TAKUX CPeLCTB (3aK/I4YeHMs JOroBopa
3aiiMa, KpeoUTHOIO JOrOBOpa), yBeJIMUEHHO¥ B 1,5 pasa,
HO He MeHee 4 MPOLeHTHBIX MyHKTOB» (Ip1MedaHune
aBT.: 1,5 KJIIOYEBOJT CTaBKM).

B Iocranosnennu [paButenscrsa PO ot 30.05.2016
N2 484 «O 1eHOo06pa3oBaHmy B 06J1aCTV 06paIieHust
C TBEPABbIMY KOMMYHQJIbHBIMU OTXOLaMM» YKa3aHo,
YTO «PacXofbl, CBSI3aHHbIE C 0OCTYKMBAHMEM 32€M-
HBIX CPeJICTB, YYUTBHIBAIOTCSI B pa3Mepe, pacCunTaH-
HOM, UCXO/ISl U3 CTaBKU MPOILIeHTa, PaBHO K/II0UeBO
craBke lleHnTpanbHOro 6aHKa Poccuiickoit @epepariiu,
LeViCTBYIOLIel Ha NaTy IIPUBJIeUeHNs] TAaKUX CPEeLCTB
(3aK/oueHys AOT0BOpa 3aiiMa, KpeaUTHOIO OroBOpa),
YBEJIMUEHHOJ Ha 4 MMPOIeHTHBIX ITYHKTAa», T.€. He Ooyiee
1,4 K1104eBOI CTABKI.

CornacHo nipuka3y MuHaKoHOMpa3BuTust Poccun
oT 26.03.2021 N2 142 «O6 yTBepskaeHUy TpeboBaHmit
K peaji3aluy MepOIPUSITUIA, OCYIIIECTBIISIEMbIX CYOb-
ekTamu Poccuiickoit ®enepatinm, 610aKeTaM KOTOPbIX
MIPeAOCTaBIISIIOTCST CYOCUAMM HA TOCYHAPCTBEHHYIO
TOAIePKKY MaJIOTO U CpeJHEro MpeApUHUMATENbCTBA,
a Takke GU3UUEeCKMX JIULL, TPUMEHSIIONINX CIielallb-
HbBII HAJIOTOBBIN pexkxum «Hasor Ha mpodeccroHab-
HBIIf TOX0M», B cyobekTax Poccuiickoit ®emeparin,
HaIlpaBJIeHHBIX Ha AOCTIXXEHME 11eJIel, TIoKa3aTenen
U pe3yJbTaTOB PErMOHAIbHBIX ITPOEKTOB, 06ecIieyn-
BAWOIIVX TOCTIDKEHMe 1eiel, TToKasaTesneil U pe3yiib-
TaTOB (eflepaabHbIX TPOEKTOB, BXOASIINX B COCTaB
HallMOHAJIBHOTO npoekTa «Masnoe u cpefHee npef-
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MIPVMHMUMATEIbCTBO U MOAeP)XKKa UHAVBULYATbHOM
MpeATPUHMMATETIbCKO MHUIIMATUBBI», M TPEOOBAHMIA
K OpraHM3aImsmM, 06pasyronmm MHGPaCTPyKTypy MO -
IepsKKM CyOBEeKTOB MaJIOTO M CpPeIHero MmpearnpuHn-
MaTenbCTBa» (3aperucTpupoBaHo B MuHiocte Poccun
20.05.2021 N2 63543)» B 3aBUCUMOCTHM OT KaTeropumn
3aeMIIYKOB, KOTOPBIM ITPeA0CTaBIIsIeTCS MUKPO3aiiM,
npuMeHsieTcs nuddepeHIPOBaHHbIN MTOAXO0M, K OIpe-
JleJIeHUIO MMPOIIEHTHOV CTaBKM 3a M0Jib30BaHMe MU-
Kpo3aiiMmom:

o He 6osee 0,5 KITIOUEBOIT CTABKM B OTHOLIEHUU
3aeMHBIX CPeJCTB, IPeLOCTaBASIeMbIX CyObeKTaM
MaJioro M CpefHero npeanpuHUMaTeNbCTBa, «3ape-
TUCTPUPOBAHHBIM U OCYIIECTBISIOUMM CBOIO Aes-
TEeJIbHOCTh HA TEPPUTOPUM MOHOMPODWMILHOTO MY-
HUITUITAIBHOTO 06pa3oBaHysI, IIPU peann3anuy MUMu
MIPUOPUTETHBIX TIPOEKTOBY;

e He Oosiee KTI0YEBOJ CTaBKM B OTHOLIEHUU 3a-
€MHBIX CPeJICTB, IPef0CTaBIIsIeMbIX CyObeKTaM MaJsIo-
rO U CpeJHero NnpeanpuHMMaTeNbCTBa IIPU peannsa-
LYY UMY TIPUOPUTETHBIX ITPOEKTOB;

o He 6ojsee 2-2,5 KJIIOUEBOI CTABKI B OTHOIIEHUN
3aeMHBIX CPeICTB, IPeOCTaBASIeMbIX CyObeKTaM
MaJIoro U CpefHero npesnpuHuMaTelbCTBa, B TOM
YyciIe 1o He 0b6ecIrieueHHbIM 3aeMHBIMM CPeJICTBaM
[TTpM OTCYTCTBUM 32JI0TOBOTO O6ecTieueHus 1 (V1)
TTOPYUNTENbCTBA (TapaHTHM) GOHAA COMECTBUS Kpe-
IuToBaHMIO (rapaHTuitHoro doHaa, GoHa Mopyun-
TeJIbCTB)].

Heob6xXoaumMo OTMETUTD, UTO B OT/IEIbHBIX HOP-
MaTMUBHO-IIPaBOBbIX JOKYMEHTaX, PETYIMPYIOIINX
Mpee/bHbIM (MaKCUMMaJIbHbIN) pasMep MPOLeHTHO!
CTaBKM T10 KpeJUTHO-3aeMHBIM pecypcam, UaeT OT-
ChITKA Ha HOPMbI HAJIOTOBOTO 3aKOHOATeNbCTBA. [la
U CaMU OTpaHUYeHUs], IpeIyCMOTPEeHHbIe TT0 HaJIOTo-
BOMY 3aKOHOJATeIbCTBY B OTHOILIEHMM TPOLI€HTHOM
CTaBKM I10 KPEAUTHO-3a€MHbBIM OTHOIIEHMSIM TaKKe
OyIyT Pa3yMHO MJUTIOCTPUPOBATh SKOHOMUYECKM 060-
CHOBAHHYIO CTaBKYy M0 KpeJUTHO-3aeMHbIM OTHOIIIEe-
HUSIM. PaccMOTpuM Tipefie/ibHble HOPMbI BKIIOUEHUST
MPOIIEHTOB IT0 3aeMHBIM CPeACTBaM 110 HAJIOTOBOMY
3aKOHOJATeNbCTBY.

aHHOMY BOIIpOCyY nocBsuieHa ct. 269 HK PO.
B Heli TOBOpUTCS O BKIIOUEHUU B COCTAB PacXOi0B
CcpefHero 3HaueHMsI IPOIEHTOB, a B cJiyyae OTCYT-
CTBMSI CpeJIHero 3HaUeHMSI UCIIOIb3YIOTCS TIpeeb-
Hble 3HaUeHUS MPOLEHTHBIX CTaBOK. OTMEeTUM, UYTO
HOPMBbI HaJIOTOBOTO 3aKOHOJATeNbCTBA (110 JaHHO-
MY BOIIPOCY) IepUOAMYECKU U3MEHSIIOTCS Y UMeIN
(B pa3inyHbIe TTIepUOabl BpeMeH) OrpaHMYEeHMS 110
MaKCMMaJbHOMY pa3Mepy BKIIOUEHMS ITPOIIeHTOB 10
IIOJITOBBIM 00sI3aTe/IbCTBAM B pasMepe He 6onee 1,25
u 1,8 K/II0UeBo¥i CTaBKMU.
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AHanu3 Ierno3mUTHBIX CTABOK IO cOepeskeHUSIM
busnyeckux uil (C TOUKM 3peHUsT AOJITOBBIX 00sI3a-
TeJMbCTB 6AHKOB) MTO3BOJISIET CAEIATh BHIBOI, UTO I10
CPOYHBIM JOJITOBBIM 00s13aT€IbCTBAM SKOHOMUYECKH
060CHOBAHHO TMTPOLIEHTHO CTaBKOI MOXKHO CUMTATh
nmuanasoH ot 0,5 go 1,5 pasmepa KiI0ueBOii CTaBKMU
(c yuetom HOpM gucbma PHC Poccunm ot 15.08.2012
N2 E[T-4-3/13520@ «O Hajiore Ha JOXOIbI (GU3UUECKUX
Juily). [Ipy 5TOM B OTHOIIEHIM JETIO3UTOB (hU3UUECKUX
Jinil (3aliMoiaBIeB B OTHOIIEHUM aHATU3MPYyeMbIX
IOJITOBBIX 00SI3aTEILCTB) HA OIpeleJIeHHYI0 CYMMY
roCyapCTBO BbICTYIIaeT TapaHTOM BO3BpaTa JaHHbBIX
CPeJLiCTB IMOCPEeSCTBOM CUCTEMBI CTPAaXOBaHMSI BKIAI0B.

O60CHOBAHHOCTD ITOTYUEHHBIX BHIBOIOB UETKO
WITIOCTPUPYETCS MU3MeHeHMEeM TIPOIeHTHBIX CTaBOK
(B pamMKax OMMCaHHBIX TPAHUII) TTPU CYIIeCTBEHHOM U3-
MeHeHMM pa3Mepa KiItoueBoii ctaBky B 2022 r. Ckauox
pasmMepa KioueBoii craBkyu B mapre 2022 1. ¢ 9,5% ro-
IOBbIX 10 20% [C manbHeMIIMM COKpalleHMeM (C KOHLIa
2022 r. o niepByo nonoBuHY 2023 I. K/IF0UeBasi CTaBKa
cocTasJisiia 7,5% romoBbIX, YTO COPa3MEePHO KITI0UeBOii
craBke 10 Hauana CBO)| nmpuBen K copasMepHOMY poO-
CTy CTaBOK I10 KpeJIUTHO-3aeMHbIM (U TeTI03UTHBIM)
OTHOIIIEHUSIM.

BbiBOAbI
IMogBoOASt UTOTU UCC/IeN0BaHMsI, aBTOPOM CJielaHbl
cenyiolye BbIBOJIbI O MIpeleIbHbIX pa3Mepax 3Ko-
HOMMYECKM 060CHOBAHHOI MPOLIEHTHOM CTaBKM I10
IIOJITOBBIM 00sI3aTE/IbCTBAM

e OECIIpOLIEHTHBIE TOJITOBbIE 00SI3aTENbCTBA BO3-
MOKHBI cpeay ah@UIMpOBaHHbIX JINII;

e JIbTOTHBIMM MOKHO CUMTATD MPOLIEHTHBIE CTAB-
KU T10 TOJITOBBIM 06sI3aTeILCTBAM B pasMepe OKOJIO
0,5 pasmepa K/II0UeBO CTaBKU (MM axke HIKe);

e 0,5-1 pa3mep KJII0YEBOV CTAaBKM MOXHO CUM-
TaTh 9KOHOMMYECKM 0OOCHOBAHHOJ IMPOLIEHTHO

CTaBKOJ1 IO IOJITOBBIM 00S13aTe/IbCTBAM B OT/€TbHBIX
cIy4dasix;

o 1-1,5 pasmepa KI0U€BOI CTaBKY 1iejiecoobpas-
HO CUMTATh 9KOHOMMUYECKM 0O0CHOBAHHOI MPOIIeH-
THOJ CTaBKO1 I10 JOJITOBBIM 00513aTe/IbCTBAM;

e 10 2,5 pa3zMmepa KJ0UeBO CTaBKM JOITYCTUMO
CYMTATh SKOHOMMUUYECKM 0O0CHOBAHHOJ MPOIEHTHOM
CTaBKOJI IO TOJTOBBIM 06SI3aTEBLCTBAM B OTHOIIIE-
HUM CPeIHEPUCKOBBIX HeobeCIIeueHHbIX 3a€ MHBIX
OTHOIIIEeHMUI];

e CBbIIIE 2,5 pa3zmepa KJII0YEBOI CTABKM MOXKET
OBITh 9KOHOMMUYECKM 060CHOBAHHOJI IIPOLIEHTHOM
CTaBKOJ 110 JOJITOBBIM 00513aTETbCTBAM I10 BBICOKO-
PUCKOBBIM 3a€MHBIM OTHOIIIEHUSIM B OTHOLIEHUN
(buHAHCOBO HEYCTONMUMBLIX CYyOHEKTOB.

[TosryyeHHbIE B XOJle UCC/IeIOBAHUI Pe3yabTaThbl
B OTHOIIIEHUY 3HAYEeHMUI MPOILLeHTHBIX CTABOK M0
IIOJITOBBIM 00SI3aTEIbCTBAM MMEIOT SKOHOMMWYECKN
060CHOBAHHYIO MPUBSI3KY (Uepe3 yKa3aHHbIe KpaTHbIe
BeJIMUMHbBI 3HaUEHU KII0UEBOI CTaBKM) K KJIHOUEBO
MPOIIeHTHO CTaBKe, UTO MO3BOJIUT aHATM3UPOBATh
3aeMHbIe OTHOIIIEHMSI He TOJTbKO Ha TeKYIIYIOo 1aTy, HO
i Ha OTHOIIEHMS B MIPOIIIOM U B OyAyILIEeM, TPUMEHSIS
IIJISI aHa/IM3a AeliCTBYIONIYI0 Ha COOTBETCTBYIOIIYIO
JaTy KIUYEBYIO CTaBKY.

Hcnonb3oBaHMe NpUBeAeHHbIX B UCCAeJOBAHUN
3HAUEeHM1 SKOHOMMUYECKM 060CHOBAHHOI MPOIeH-
THOJ CTaBKM I10 TOJITOBBIM 00513aTE/IbCTBAM ITO3BOJIUT
aJeKBAaTHO U 9KOHOMMYECKM TPaMOTHO OlLleHMBAaTh
YCJIOBMSI AOJITOBBIX 00513aTEIbCTB B XOJI€ TOCYIapCT-
BEHHBIX KOHTPOJIbHBIX QYHKIINII B cpepe HaIoro-
00J105keHMsI, COBTIONEHNSI HOPM aHTMMOHOIIOJIbHOTO
3aKOHOIATENLCTBA U OTOOPE CYyObBEKTOB JIJIST OKa3aHMSI
Mep roCyIapCTBEeHHOI MOAIEePKKM, B CyTeOHOM IIPOo-
1iecce B X0/le pacCMOTpPeHMs e 0 6aHKPOTCTBE MU
KOPITOPaTMBHbBIX CIIOPOB, a TaKKe B X0 e MPUHSITUS
yIpaBleHUYEeCKMX PellleHNIA.
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MaKpoCTpYKTYpPHbIA aHaNU3 AUHAMUKMU
ABYXCEKTOPHOM SKOHOMMUKM
0.C. Cyxapes?, E.H. BopoHunxuHa®

2 VIHCTUTYT 3KOHOMMKM Poccuiickor akageMun Hayk, Mocksa, Poccus;
®TlepMCcKUiA roCyAapCTBEHHbIM HALLMOHANbHbIMA UCCNenoBaTeNbCKui yHuBepcuTeT, [NepMb, Poccus

AHHOTAUMA

CraTbs NOCBALLEHA IMNMPUYECKOW AEMOHCTPALMU NPUMEHEHWUS MaKPOCTPYKTYPHOrO aHanm3a AMHAMUMKKU 3KOHOMUKK Poc-
CUW, NpeLCcTaBNeHHON CEKTOPOM CpeACTB NPOM3BOLCTBA M MpeaMeToB noTpebneHuns, BKAOYAS HeEMaTEPUanbHYO chepy.
Uenblo nccnenosaHms BoicTynaet GOpMMpOBaHME aNrOPpUTMa MaKpOCTPYKTYPHOIO aHanM3a ABYXCEKTOPHOM POCCUMIACKON
3KOHOMMWKM C BbISIBNEHMEM OCHOBHbIX 3aKOHOMEPHOCTEW M CBS3eM MX COBMECTHOM AMHAaMMKM — BKNafa B 06Wwmid Temn
pocTa, AMHAMUKY LiEH, OnpeaeneHue MOAENN faNbHENLWEero pa3suTus. MeToA0n0ruo CoCTaBnsaeT TEOPUS SIKOHOMUYECKOTO
pOCTa, CTPYKTYPHbIN aHanu3, SMNUPUYECKUIA U perpecCUOHHbBIA METOAbI M3yUYeHUs CBS3el peneBaHTHbIX napameTpos. Oc-
HOBHOW pe3ynbTaT UCC/Ief0BaHUS COCTOMT B GOPMUMPOBAHMM anropuMTMa MakpoCTPYKTYPHOTO aHaiM3a U B ero NpuMeHeHnn
B POCCMMCKOM 3KOHOMMKE Ha YKa3aHHOM WMHTepBane BPEMEHM, C BblAENEHUEM OCHOBHbIX XapaKTepUCTUK CTPYKTYPHOW
[MHaMUKK, NpeaCcTaBIeHHON CeKTOPOM CpeacTB NPOM3BOACTBA U NpeaMeToB notpebnenns. COoTHOWeHWe Mexay 3TUMM
CexTopamu, B3aMMHas AeTepMUHALMS ONpeaensoT He TOMbKO CIOXMBLUYIOCS B Poccum Moaenb pasBuTUS, HO M 3a4atoT
BO3MOXHOCTM Ans 6yayLiero SKOHOMMYeCKoro pocTa, Tak Kak co34aHMe UHBECTULIMOHHDBIX U NOTPeBUTENbCKMX NPOAYKTOB
3aKnagblBaloT GyHAAMEHT A9 pacTyllei SKOHOMMKK. [TokasaHo, 4To npeobnaganne B cTpykType BBl Poccmumn cektopa
npeamMeToB NoTpebneHns He TONbKO ONpPeaenno TEKYLLYH AMHAMMKY, HO M NOTeHUMan A5 TeMna pocTa CeKTopa CpeacTs
NpPOM3BOACTBA, @ TaKXKe YpoBeHb ero 3GOeKTUBHOCTH, KOTOPbIV CKa3blBAaeTCS HA AMHAMUKE LieH B oTpacisx. Temnbl pocTa
CEeKTOpOB AeTePMUHUPYIOT APYr ApYra, HO B pe3y/bTaTe NPOBOAMBLUENCS NMONUTUKM NPOUCXOASALLEE CTPYKTYPHOE U3MeHe-
HVe B BUAE CHWXXEHUS [ONM CeKTopa CPeAcTB NPOM3BOACTBA COMPOBOXAANOCh KakK MOHMXKEHUEM 0bLLer MHDAALMK, TaK
n ee yBennyeHueM. lNpuuem noboM MMNYNbC yCKOPEHWUS CPEeACTB NPOM3BOACTBA NPUBOAMA K BOMbLIEMY POCTY CEKTOpasib-
HbIX LLEH, HeXKenu paBHO3HAYHOE YCKOPEHWE CeKTopa NpeaMeToB noTpebneHns. Takum 06pa3om, NpefnoXKeHHbI anroputm
MaKpOCTPYKTYPHOrO aHanun3a No3BOAUA BCKPbITb CNeLMdUKy CTPYKTYPHOM AMHAMUKM IKOHOMUKM Poccum, 06HaxXMB peTep-
MWHAHTbl HEMOHETAapHON MHGAALMK. [TepcnekTUBY MCCNefOBaHNS COCTABNSET OLEHKA BKNAAa CEKTOPANIbHOM AMHAMMKM
B MOBbILLIEHWE YPOBHSA LEH M NOABOP MHCTPYMEHTOB MOMUTUKM, BAUSIOWMX HA CTPYKTYpY, C obecneyeHmMeM Kak ee pocTa,
TakK M Ka4yeCTBEHHOW TpaHcdopMaLmu, COrNAcHO LensM pasBuTus.

Knroueswle cnosa: MakpOCTPYKTYPHbIW aHanu3; CpeacTBa NPOU3BOACTBA; NpeaMeTbl NoTpebneHuns; OBYXCEKTOpHas 3KO-
HOMMKA; YC/I0BME SKOHOMUYECKOrO POCTa; MONUTUKA MHAYCTPUANU3ALMM; MHDAALMS; BKNAL CEKTOPOB B Temn pocta BBI
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Macrostructural Analysis of the Dynamics
of the Two-Sector Economy
0.S. Sukharev?, E.N. Voronchikhina®

2 Institute of Economics, Russian Academy of Sciences, Moscow, Russia;
® Perm State National Research University, Perm, Russia

ABSTRACT
The article is devoted to an empirical demonstration of the application of macrostructural analysis of the dynamics of the
Russian economy, represented by the capital goods and consumer goods sectors, including the intangible sphere. The purpose of
the study is the formation of an algorithm for macrostructural analysis of the two-sector Russian economy with the identification
of the main patterns and relationships of their joint dynamics — contribution to the overall growth rate, price dynamics, and
the definition of a model for further development. The methodology consists of the theory of economic growth, structural
analysis, empirical and regression methods for studying the relationships of relevant parameters. The main result of the study
is the formation of an algorithm for macrostructural analysis and its application to the Russian economy at the specified time
interval with the highlighting of the main characteristics of the structural dynamics represented by the capital goods and
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consumer goods sectors. The relationship between these sectors, mutual determination determines not only the current model
of development in Russia, but provide opportunities for future economic growth, since the creation of investment and consumer
products form the foundation of a growing economy. The study found that the predominance of the consumer goods sector in
the Russian GDP structure not only determined the current dynamics, but also the potential for the growth rate of the capital
goods sector, as well as the level of its efficiency, which affects the dynamics of prices in the sector. The growth rates of the
sectors influenced each other, but the resulting structural change, in the form of a decrease in the share of the capital goods
sector, was accompanied by both a reduction and an increase in overall inflation. And any impulse of acceleration of capital
goods led to greater rise in sectoral prices than equivalent accelerations in the consumer goods sector. Thus, the proposed
algorithm of macrostructural analysis allowed us to reveal the specifics of the structural dynamics of the Russian economy,
revealing the determinants of non-monetary inflation. The perspective of the study is to assess the contribution of sectoral
dynamics to a higher price level and the selection of policy instruments that affect the structure, ensuring both its growth and
qualitative transformation in accordance with development goals.

Keywords: macrostructural analysis; capital goods; consumer goods; two-sector economy; the condition of economic
growth; industrialization policy; inflation; the contribution of sectors to the GDP growth rate

For citation: Sukharev 0.S., Voronchikhina E.N. Macrostructural analysis of the dynamics of the two-sector economy. Finance:
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BBEAEHUE

HccnenoBaHuio CTPYKTYPHOV OMHAMUKM B COBPEMEH-
HOJ 95KOHOMMYECKOI IUTepaType yaeleHO JOCTaTOu-
HO MHOTO MeCTa, HAUMHAasl OT CTPYKTYPbl PhIHKOB TPY-
na[1, 2], CTPyKTypHBIX CBSI3€i1 ¥ IPOMBIILJIEHHO 110-
JIUTUKMA [3], CTPYKTYPHBIX M3MeHeHMi u pocta [4-10],
M3MeHeHUt B pMHAHCAX, MHBECTUIUSIX, MHPISLIUU
Y BIUSIHUM UX Ha pocT [11-16], 3akaHuUMBas1 OLleHKO
MHTerpauum u nuBepcudnKanmuyu 3KOHOMUIECKO fe-
sTebHOCTM [17, 18] ¥ 061IMMM acrieKTaMy MaKpO3KO-
HOMMYECKUX BAUSHUI UK JeMmorpabuyeckux usme-
HEHMIA, CTPYKTYPbI 6OTATCTBA, HEPABEHCTBA, I0XO0B
uT.m. [19-21].

BmecTe ¢ TeM B HEKOTOPBIX MCCIEI0BaHMSIX CIIpa-
BeJ/IMBO, Ha Halll B3IVIS, OTMeYaeTCsl BeCbMa HU3KMIA
YPOBEHb MHKOPIIOPVPOBAHMSI CTPYKTYPHBIX M3MEHEeHM
B TEOPMIO0 SKOHOMMYUECKOTO pocTa [22] 1 mupe — B 3KO-
HOMMYECKYIO TEOPUIO, HECMOTPS Ha pa3BUTHE METOLOB
CTPYKTYPHOT'O aHa/I13a, BKJII0Uasi MaKpOIKOHOMUYECKUT
aCTeKT ero rnpuMeHeHus [23-25].

Ocobo cregyeT OTMETUTh HU3KYIO CTeIeHb 060CHO-
BAHHOCTH 1ieJiell pOCTa SKOHOMUKY U ee CTPYKTYPHO
MO epHU3ALMK, KOTOPasi MOXKeT YCKOPUTD WIIK JKe 3a-
MeIJINTb POCT, BIVIOTh O IPOBOKaluy Kpusuca. Ham-
JIYYIINiA ciieHapuii, koraa poct BBIT iponcxonut B cumy
KaueCTBEeHHbIX YIyUIllleHNi B 9KOHOMMKe, TpaHchopma-
LMY ee CTPYKTYPbI, KOTOPAsi U CO3aeT HOBbIE MCTOUHUKY
pocta. [I7151 poCcCriicKovi SKOHOMMKM TaKasl TOCTaHOBKaA
MIPO6IEMBI SIBJISIETCS aKTYaJTbHOI, TTOCKOJTBKY BBICOKIE
IOTEPY B IPOILLJIbIE TOJbI BCIELCTBYME NeMHIyCTpHUa-
JM3anumn, CONpoBoXaawIymecs poctoM BBII, Hy>kHO
3MVIMMHMPOBATh ¥ HAPACTUTh BO3MOKHOCTH B 00JIaCTH
pPasBUTUS MHAYCTPUAIBHBIX CEKTOPOB — BBICOKOTEXHO-
JIOTUYHBIX TTPOU3BOACTB [26].

PemreHue Takoii 3aauy TpedyeT MpUMeHeHUs Ma-
KPOCTPYKTYPHOTO aHaIu3a CeKTOPaIbHOM JMHAMUKNA
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¢ GopMyJIMPOBKOI YUIOBMI POCTA SKOHOMUKU U ee
uHAYyCcTpUanusauuu. TonbKo cienyeT i CBOOUTh UH-
JIyCTpUAIU3aINI0 UCK/TIOUMTEIBHO K PaCIpOCTPaHeHMIO
Wumgyctpum 4.0 [27], BRIOUaroIeit BBO, IMGPOBBIX
M CBSI3aHHBIX C HUMM MHGOPMAIMOHHbIX TEXHOIOTM?
Vi ske Heo6XoIMo 6ostee MMPOKOe TeEXHOIOTMUECKOoe
nepeocHaleHye 06pabaThIBaIOIIVIX CEKTOPOB, BKITHOUAsT
CO3/1aHVe HOBBIX BUZIOB JIESITETbHOCTM B 06/TaCTH CPECTB
npousBoactea? [I[pyHLIMIIMAIbHOE 3HAUEHME IMeeT
CKOPOCTb MHAYCTPUAIBHOTO MPOIiecca B COOTHOIIEHUN
¢ TemniaMy Hapaienysi BBIT crpansl [28] 1 M3MeHeHNI
9KOHOMMYECKOW CTPYKTYPHI.

Eciu B coBeTCKMit TIepyo, ObUT HOITY/ISIPEH TTOIXO]T
C TIO3ULIMU JBYX CEKTOPOB — CPELCTB IIPOM3BOLCTBA
U IIPeIMETOB HOTpebaeHust,— 1 6bl1a opuIMaTbHas
CTaTMUCTUKA TI0 HMM, TO B HacTosiiee BpeMsi B Poccun
TaKoi yueT He BemeTcs. [laHHast CTPYKTYpHast pa30ouB-
Ka He JieJlaeTcsl, He TOBOPSI O TOM, UYTOOBI MCC/Ie0BATh
JIVHAMUKY U CBSI3HOCTb Pa3BUTHUS ITUX CEKTOPOB U UX
BKJIAJI B OOIIMI S9KOHOMMWYECKUIT POCT.

CkasaHHOE MO3BOJIIeT CHOPMYINPOBATH IE/Tb
HACTOSIIIEro MCC/IeTOBaHMSI : BOCIIOJIHEHMe Tpobena
B 00/1aCTVM MMPVMeEHEHMST MaKPOCTPYKTYPHOTO aHa/IN3a,
€ro aJITOPUTMM3ALUYU C U3YUEeHUEM CTPYKTYpPHOT
IVHAMUKM B paMKax MO/ ABYXCEeKTOPHO 9KOHO-
muku Poccun (CpeacTB MpOM3BOACTBA U ITPEAMETOB
rnmoTpebyieHMsT). METOAOMOTMIO COCTABIISIET CTPYK-
TYPHBIN aHAJIU3 — SMIONUPUUECKMe U MOJebHbIe
(perpeccroOHHbIN aHAN3) METO/IbI, & TAKKE TeOPUsI
CTPYKTYPHBIX U3MeHeHU. 1151 BOCTUKeHUS T10-
CTaBJIEHHOJ LIeJI HeOOXOAMMO PELINUTD JIBE 3a1aUn.
Bo-miepBbIx, pacliMpUTh METOL0JIOT IO IPOBeLeHUS
MaKpOCTPYKTYPHOT'O aHaau3a JIBYXCEeKTOPHOI 3KO-
HOMMKM, TIOKa3aB aJITOPUTM UCC/IeIOBAaHUS ee quHa-
MMUKU. BO-BTOPBIX, OTIpeNe/IuTh YCIOBUS poCTa UH-
JIYyCTPUATbHOTO Pa3BUTHUS B paMKaX ABYXCEKTOPHOM
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MOJieIV SKOHOMUKY Poccumn, maB xapaKTepUCTUKY
IVHAMMKM 110 6a30BbIM ITOKA3aTeNSIM U CTPYKTYP-
HBIM TTapaMeTpaM.

[MepeiimeM K IOC/I€qOBAaTEIBHOMY pPeIIeHNIO yKa-
3aHHBIX 3a/1aY.

METOL0J1IOTUA UCCNTEAOBAHUA.
MAKPOCTPYKTYPHbIN AHANU3
DBYXCEKTOPHOW 3KOHOMUKMU

MakpoCTpPYKTYpHBIVi aHa/lNU3 MpenCcTaBiasieT CO-
6071 MeTom M3yueHUsI CTPYKTYPHBIX M3MEHEeHMIT Ha
MaKpOypOBHE 3KOHOMMKU, IPUUYNHHO-CIeICTBEH-
HBIX CBSI3€}l IIPSIMOTO M 0OPATHOTO IECTBYUS MEXKIY
37IeMeHTaMM, CEKTOPaMu, OTPACISIMU C BbISIBJIEHUEM
B3auMMHOM nyHaMuKu. OH COCTaBJISIET HAIpaBJieHne
CTPYKTYPHOTO aHa/IM3a, BICTYNAIOIEero MOUIHbIM
Croco60M M3ydYeHNs IKOHOMUYECKUX U3MEHEHUI
C LIeJIbI0 KOPPEeKL UM MePONPUSITUIL 9KOHOMUYE-
CKOVi IONMUTUKU, OTIPefe/IeHUs] BIAUSHUS OTHeIbHbIX
9JIEMEHTOB XO3SI/ICTBEHHOJ CUCTEMBI Ha ee 0BIIYI0
OVHAMUKY [23, 24, 26].

ConepskaHye MaKpOCTPYKTYPHOTO aHal13a pebed-
HO BbIPayK€HO B MeTOe «3aTPaThl-BhIITYCK» B.B. Jle-
OHTbeBa [23], TeOpUM MHOTOYPOBHEBOI 3KOHOMUKU
10.B. fIpemeHKo [24], TeOpMM TEXHOIOTMYECKUX YKIAIOB
C.10. 'masbeBa [26], TeOpUM PECTPYKTYPU3ALUU SKOHO-
MVKJ Y MUHAYCTPUATBHOTO Pa3BUTHS [29], CTPYKTYPHBIX
MOJIe/STX SKOHOMMUECKOTO POCTa, a TAaKXKe B IMIIMpPUYe-
CKOM [16] M MHAEKCHOM IpefcTaBlIeHMsIX [25].

LleHTpa/sbHBIM MOMEHTOM B peanau3alii CTPyKTyp-
HOT0 aHa/IN3a K M3y4eHUI0 SKOHOMMKM Ha MaKpOypOBHE
BBICTYIIAET BbIZle/IeHe KPYITHBIX arperaToB — CeKTOPOB,
oTpaciieit, B3aMMOCBSI3aHHBIX U e TePMUHUPYIOIINX
pa3BuTHe APYT ApyTa. B HacTos1IeM Mccaef0BaHUN
9KOHOMMKA Poccyn B KauecTBe 00bEKTa U3YUeHMST TTPEJ-
cTaBJieHa ABYMS KPYITHbBIMM CEKTOpPaAMU — CPENICTB
MMPOU3BOACTBA (MHBECTULMOHHbIE TOBAPbI) U IPE[ -
METOB IOTpe6IeHNs (TIOTPeGUTEIbCKIE TOBAPHI) TUTIOC
HeMaTepuaabHas cepa, KOTOpble B CyMMe JAl0T Ba-
JIOBOVI BHYTPEHHMI MMPOAYKT CTpaHbl. Takast CTPyKTypa
9KOHOMMKM B BUJIE IVXOTOMMM IO3BOJISIET IIPOaHa-
JIM3MPOBATh He TOJIbKO BKJIaJ, 3TUX CEKTOPOB B TEMII
3KOHOMMYECKOTo pocTta Poccun, yBuieTb COOTHOLIEHE
MeXAy CeKTOpaMM, HO U BbIIENUTDb YCIOBUSI IJ1s1 pea-
JIN3alMU CTPATETUM UHIYCTPUAIU3ANY, TOALEPKI-
BalOIVe TIOJIOKUTENbHBIN TeMIT POCTa SKOHOMUKMU.
Kpowme Toro, nuTepec npencrasisieT CBSI3b IMHAMUKA
LIeH B CeKTOpax C BO3MOXXHOCTBIO yBeIMUeHs BaJlo-
BOJI 106aBJIIEHHOV CTOMMOCTHU B HUX. I[TocpeacTBoM
aHa/IM3a JMHAMMUKU CeKTOpa CPeliCTB MPOU3BOACTBA
MO>XKHO MOJIYYUTD MIPeSiCTaB/IeHNe O TOM, KaK BIMSIET
VHIYCTpUAMU3aMs M MHBECTULIMY B Pa3BUTHE 3TOTO
CeKTOpa Ha SKOHOMMYECKUIi POCT CTPaHbl M Ha CEKTOP

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

MpeIMeTOB ITOTPedIeHNsI. BeieieH1e CEeKTOPOB OCyIIie-
crBuM 1o OKBO]I Poccrara, YTo OTpaskeHo B mabi. 1, 2.
151 vccnemoBaHMs B3ST MHTepBai BpeMenu ¢ 2011 1o
2022 r. BKIIOUMTEIbHO. PacueTsl BHIIIOHEHBI B IIeHaX
2016 1. (ecu He yKa3aHO MHOe).

[Tocrie BbIAE/IEHNS CEKTOPOB JAJIbHENIINI aJITOPUTM
SMIIUPUYECKOTO U MOJEIbHOIO MaKPOCTPYKTYPHOT'O
aHa/IM3a BKIKYAEeT CIeayrolye aru.

[ITar 1. PacueT BenM4YMHBI IBYX CEKTOPOB U JOIU
B BBII Poccuu, olieHKa MHBECTUIIMII B OCHOBHOJM Ka-
MIMATAaJI, TapaMeTPOB PeHTa0eTbHOCTH 1 PUCKA BeIeHNs
3KOHOMMYECKOI IesITeIbHOCTH, BK/Ia/la CEKTOPOB B TEMII
5KOHOMMYECKOI'O POCTa CTPaHBbI.

[Iar 2. O9Mnupuyeckas OlleHKa YCJIOBUIT 3KOHOMM -
YeCKOro poCTa B paMKax IByXCEKTOPHOM AMHAMMKHA IO
TOTYyYE€HHBIM TEOPETUYECKUM COOTHOIIEHUSIM.

[lar 3. SMOyMpuyecKas OLeHKa CIOKMBILECS MO-
JleJIt pa3sBUTUSI IKOHOMMKY B KOOPAMHATAX «PEXUM
poCTa — MOJeJ/Ib MHAYCTPUAIU3aLum».

[llar 4. OnipeneneHye B3ayMHONM JVHAMUKY CEKTOPOB,
a TaxKke IVMHAMMKM LIeH M BaJI0BOi L00aBIeHHOI CTO-
MIMOCTH B CEKTOpe CPeJICTB ITPOM3BOACTBA M IIPeIMETOB
TIOTpeOIeHMSI.

[Iar 5. [ToyueHMe pejieBaHTHBIX BIBOAOB MCCIIe-
JOBaHMS C peKOMEHAALMSIMU 11 IPOBOAMMOI 3KO-
HOMMYECKOM MOJIUTUKM POCTA Y TEXHOJIOTMYECKOI MO-
nmepHusauyy B Poccuu, Tpebyioleit Co3maHmst HOBbIX
CpeICTB MPOM3BOMICTBA.

[ns peanu3anuy IpUBeAeHHOTO aJITOPUTMA, BbI-
TIOJTHEeHVe KOTOPOT0 HEOOXOAMMO JIJISI TOCTVIKEHS
MOCTaBJIEHHOM Le/IM U 33434 MCCIeq0BaHMs, BBeIeM
HEKOTOpbIe (POPMasIbHbIE COOTHOIIEHVSI, ONMCHIBAIOIIIE
JIBYXCEKTOPHYIO IMHAMMUKY.

[TycTp BeiMuMHAa BaJIOBOTO BHYTPEHHETO MPOAYKTa
Y cknagpiBaeTcs U3 ABYX BeMUMH MPOIYKTa, CO3aBa-
eMbIX B CEKTOpAX: CPeCTB IponssoacTsa (Y) u npen-
METOB ITOTPebIeHNS (Yp), TaK YTo Y=Y +Yp. [TonHas
BeJIMuMHa paboueii cuiibl B 3KOHOMUKe L =L+ Lp
paBHa CyMMe 3aHSThIX, COOTBETCTBEHHO, B CEKTOpE
CpeICTB IIPOMU3BOMACTBA U IIPEIMETOB IIOTPEeOIeHNUSI.
0O603HaYMM JT0/IM KaXKIOro cektopa B BBII cTpaHbl:
n=Y/Y,n=Y/Y z=n/n, npuiemM napamerp
Z GakTMUYeCcKy 3a7aeT CTPYKTYPY SKOHOMUKMU, U3-
MEHSIIONIYIOCS CO BpeMeHeM. TeMn poCcTa CeKTOPOB
" 3KOHOMMKM Poccun mpencraBum Tak: g, = (1/Y)
dy/dt, g = (1/Y)dY_/dt, 8§,= 1/ Yp) de/ dt [29].

Torga coBceM He CJIOXKHO 3aMMCaTh YCIIOBYE 9KOHOMU-
YeCKOT'0 pOCTa C yUYETOM CBSI3M CEKTOPOB, ITpoanddepeH-
LIMPOBAB IT0 BpeMEHM BeJIMUMHY ITPOAYKTA, ITPeICTaBIeH -
HYIO CyMMOJ4 CeKTOpOB Y=Y + Yp. C yyeTOM BBEIIEHHBIX
0603HaUeHNIT 3aITMIIIEM POCT BAJIOBOTO ITPOITYKTA:

M

gy >0um g, =gn +g,n,>0.

205



APANBEPbl 5KOHOMMYECKOIO POCTA / DRIVERS OF ECONOMIC GROWTH

Tabnuya 1 / Table 1
Buabl pesaTenbHOCTH, BK/IIOYaeMble B CEKTOp CPEeACTB NPOU3BOACTBA /
Types of Activities Included in the Capital Goods Sector

OKB>A, / ICTEA HaumeHoBaHue OKB3/[, / Designation ICTEA

Paszpen B [lo6blya nonesHbIX MCKoNaeMbIx

c19 [Mpon3BOACTBO KOKCA M HedTENpPOAYKTOB

C24 [Mpon3BOACTBO MeTannypruyeckoe

C26 [Mpon3BOACTBO KOMMbIOTEPOB, 3/1EKTPOHHbIX M ONTUYECKUX U3LENUN

c27 Mpon3BOACTBO 3NeKTPMYECKOro 06opyLoBaHUs

C28 Mpon3BOACTBO MALWMH M 06OPYLOBAHMS, HE BKIOUEHHbIX B ApYrve rpynnuMpoBKM

c29 Mpon3BOACTBO AaBTOTPAHCNOPTHbLIX CPEACTB, MPULLENOB M NOMYNPULENOB

C30 [Mpon3BOACTBO NPOYMX TPAHCMOPTHbIX CPEACTB M 060pYA0BaAHUS

C33 PeMOHT 1 MOHTaX MalwuH 1 060pyLOBaHUS

Pasmen D ObecneyeHne 3neKTpUYECKON IHEPTUEN, FA30M M NapOM; KOHOMLMOHUPOBaHME BO3AYXa

Pasgen E BonocHabxeHwe; BO,D,OOTBE%EHME, opraHu3saums cbopa v yTMAM3aLMKM OTXOLOB, AESTENbHOCTb
Mo IMKBUAALMM 3arpsA3HEH W

Paspen F CTpounTenscTBo

McmoyHuk / Source: naHHble Pocctata / Rosstat data. URL: https://rosstat.gov.ru/statistics/accounts (zata obpawenus: 12.04.2024) /

(accessed on 12.04.2024).

OTciopa romydyaeM CTPYKTYPHOE YCTOBYE SKOHOMU-
YeCKOro poCTa X0351CTBEHHOM CUCTEeMbI, COCTOSLIeNn
U3 IBYX CEKTOPOB:

&y

gs >__
z

@)

BripaskeHne (1) TOKa3bIBaeT BRI bl K&KIOTO U3 CEK-
TOPOB B OOLINMIi TEMIT POCTa SKOHOMMKM: g, 11, — CeKTOpa
CPEZCTB IPOM3BOACTBA; g, N, — CEKTOPA IIPE/IMETOB
notrpe6ieHust. Tem caMbIM TOAJIEXKAT OILIEHKe U BKJIaI
B OOIITYIO MHAMMKY S5KOHOMMYECKOTO Pa3BUTHUS KasK-
ITOTO U3 CEKTOPOB.

ITOCKOMBKY CTPYKTYpHAs AMHAMMKA M3MEHUMBA, TO
U CTPYKTYPHBII TapaMeTp Z, ¥ BeJIMUMHBI TEMIIOB POCTa
MIPeACTaBISIIOT COO0V M3MEeHSIOMIMECs] BeTMYMHbBI BO
BpeMeH!, OTPasKalolIe Pa3IMYHbIN BKIAJ, CEKTOPOB
B TEMIT 9KOHOMMYECKOTO POCTA CTPAHbI ¥ CYIIeCTBEHHbIE
CTPYKTYpHbIe TpaHCchOpMAIMK, JeTePMUHYPYEMBbIE,
B TOM YMCJT€, ITPOBOIMMOII TIOTIUTUKOIA.

IuHaMMKa IIeH B KaKIOM CEKTOpe 3aBUCUT OT BHY-
TPeHHUX MIPOIeCCOB Pa3BUTUS CEKTOPA U TeTepMM-
HUPYETCS leHaMU IPYToro CeKTopa. ITO MO3BOJISIET
OCYIIECTBUTb MOJIETbHYIO ITOCTAHOBKY TaKO CBSI3U
Y YBUIETh CTPYKTYPHBIN cpe3 MHGISALIMM B paMKax
IIBYXCEKTOPHOI MO SKOHOMMKY. Takske HECTIOKHO
OKa3aTh, UTO IOITYCTMMaA ISl SKOHOMMUUECKOT'O pOCTa
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CUTYyaIIMsI, KOTIa TeMIT POCTa 3apabO0THOI TUIAThI ITPEBbI-
11aeT TeMIT poCcTa MPOM3BOAUTETbHOCTU. EC/u cunTaTh,
YTO 3apaboTHA II/IaTa B IBYX CEKTOPAX MAET Ha TTOKYTIKY
MIPOU3BEeHHOr0 MPOAYKTAa B CEKTOPE MPeAMETOB I10-
TpebeHusl, TOraa Yp =w,L+ w, Lp, Ize W, W, — CpefHsis
3apaboTHas IJ1aTa B ceKTope (Ha OJHOro pabOTHMKA),
TaK 4TO [MPOU3BeIeHe Ha UYMCI0 paOOTHMKOB JaeT 06-
VIO BeIMUMHY 3apab0THOI IIaThI B ceKTope. BBems
MIPOVU3BOIUTENLHOCTD B CEKTOpe BBUIe A =Y /L, Ap =
= Yp / Lp, TOTy4yaeM:
y=v,|1+2 12
A z A .

3

S

[TpuHSB 1151 SKOHOMUYECKOI CUCTEMBI U3 IBYX CEK-
TOPOB yC/I0BMe pocta g,> 0 u npoguddepeHumposas
BbIpakeHMe (3) Mo BpeMeHM, COBCEM He CJIOXKHO I10-
JIYUUTH YCJIOBYME JIJISI TEMIIA POCTa 3apabOTHOI TIaThI
B CEKTOpEe CPeICTB IMPOU3BOICTBA B 3aBUCUMOCTU OT
TeMITa POCTa MPOM3BOAUTEIbHOCTI TPYA (8, ) B CEKTOPE
CpenCcTB IMPOM3BOACTBA U, COOTBETCTBEHHO, B CEKTOpE
npesMeToB rorpeGnenns (g, ) [29].

TaxkuM 06pa3oM, B3IVISIA, Ha SKOHOMMWYECKYIO AM-
HaMMKY VU3MEHSIeTCSI B CUITy TIPMMEeHsSIeMOTO MaKpO-
CTPYKTYPHOTO aHaJ/IN3a, IOCKOIbKY B PA3HO CTelleH!
C YUEeTOM MCXOTHOTO COCTOSIHUSI CEKTOPOB OHU BIUSIIOT

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



0.C. Cyxapes, E.H. BopoHyuxuHa

Tabnuua 2 / Table 2

Buabl peaTenbHOCTH, BKIIOYAEMbie B CEKTOpP NpeaMeTOB NoTpebsieHns 1 HeMatepuanbHoit cdepbl /
Types of Activities Included in the Consumer Goods and Intangible Sector

OKB3A,/ ICTEA HanmeHoBanue OKB3[, / Designation ICTEA

Pazpen A Cenbckoe, necHoe X0341CTBO, 0X0Ta, pbiOONOBCTBO M pbibOBOACTBO

C(10-12) MpOM3BOACTBO MULLEBbIX MPOLYKTOB, HAMUTKOB, TAOAUYHbIX U3AENMNM

C(13-15) [MpOM3BOACTBO TEKCTUMBHBIX U3LENUIA, OBEXbI, KOXM U U3LENUIA U3 KOXM

C16 06pa60jKa LPEBECUHbI U NPOM3BOACTBO M3AENMI U3 AepeBa U NPOBKKU, KpoMe Mebenu, MpoU3BOACTBO
M3LENNIA U3 CONOMKM M MaTepUasioB A5 NAETEHUS

c17 Mpoun3BoacTBO BymMarn n 6yMaxKHbIX U3Lenunii

c18 [lesTenbHoCTb moAurpaduyeckas U KonupoBaHue HocuTenen MHhopMaLmm

c20 [MpoV3BOACTBO XMMUYECKMX BELLECTB U XMMUYECKUX MPOAYKTOB

c21 [MpOM3BOACTBO IEKAPCTBEHHBIX CPELACTB M MaTepUanoB, MPUMEHSEMbIX B MEAULMHCKMX LEensx

C22 [Mpon3BOACTBO PE3MHOBBIX M MIACTMACCOBbLIX U3LENUNA

C23 [Mpon3BOACTBO MpoOYel HEMETANINYECKOM MUHEPanbHOM NMPOAYKLMK

C25 [MpOM3BOACTBO rOTOBLIX METANIMYECKMUX U3AENMUI, KPOME MALUMH U 060pYA0BaHMS

C(31,32) Mpoun3BoacTBo Mebenu, NpoUMX rOTOBbIX U3LENNN

Pazpen G Toproens onToBas M poO3HMYHAN; PEMOHT aBTOTPAHCMOPTHbLIX CPEACTB U MOTOLMKIOB

Pazpen H TpaHCNOPTMPOBKA U XpaHeHUe

Pazpnen | [lesaTenbHOCTb roCTUHUL, M NpeanpUATUIA 0BLLECTBEHHOIO NMUTAHKS

Paspen ) NestenbHocTb B 061aCTU MHDOPMALMM U CBA3M

Pazgen K NesTenbHocTb GMHAHCOBAs M CTpaxoBas

Pazpen L [lesTenbHOCTb Mo onepaumsM C HeBUXKMMbIM UMYLLLECTBOM

Paspen M [estenbHoCTb NpodeccnoHanbHas, HayyHas 1 TeXHUYeckas

Pazpen N [eaTenbHoCTb aAMUHUCTPATUMBHAS M COMYTCTBYHOLLME AOMONHUTENbHbIE YCYTU

084 [ocypapcTBEHHOE ynpaBneHue 1 obecneyeHne BOEHHOM 6e30nacHOCTH, coumanbHoe obecneyerne

P 85 O6pasoBaHue

Pazgen Q [NesTenbHocTb B 061aCTM 34,paBOOXPAHEHMS U COLMANBHBIX YCYT

Paspgen R NesTenbHoCTb B 061aCTU KyNbTYpbl, CNOPTA, OPraHM3aLmu Aocyra U pasBieyeHuit

Paznen S MpenocTaBneHne NpoYnx BUAOB yCayr

o [eaTenbHOCTb ugMamex XO035MCTB Kak pabotofatenei; HeamddepeHLUMPOBAHHASA AEATENBHOCTb YACTHbIX
LOMaLUHMX X0391MCTB MO NMPOM3BOACTBY TOBAPOB M OKA3aHWIO YCAYr ANs COBCTBEHHOTO NoTpebneHums

McmouHuk / Source: naHHble Poccrata / Rosstat data. URL: https://rosstat.gov.ru/statistics/accounts (nata obpawenus: 12.04.2024) /

(accessed on 12.04.2024).

IPYT Ha IPyTa, X TeMITbl POCTa OTIMYAIOTCS, JMHAMM-
Ka ILleH B CeKTopax Takke B pa3HOI CTelleHM CBsI3aHa
" BJIMSIET Ha OOIIYI0 IMHAMMKY IIeH U pOCT. B cBsi3n
C 9TMM B IPUBEIEHHOV TEOPETUUYECKON MOCTaHOBKE
Iaske BO3MOXKHA CUTYaIMsI, KOTIa TEMIT POCTa IIpo-
M3BOIUTENILHOCTU B CEKTOPE CPEICTB ITPOM3BOACTBA
TOJIOKUTETbHBIN, HO TEMIT POCTa 3apabOTHOIA TIJIaThI
MOYKET ObITh OTPUIATEIbHBIM, IIPY TOM UTO B ITOTPe-
OGUTEIbCKOM CEKTOpe 3apaboTHasI IiaTa OyIeT pacTu
OBICTpee ITPoN3BOAUTENbHOCTH. Ha MmpaKkTuKe, KaKk 13-
BECTHO, 3apab0THAas TUIaTa He YyBCTBUTEIbHA K ITOHMU-
SKEHMIO0, TaK KaK MPUCYTCTBYIOT MHCTUTYIIVIOHA/IbHbBIE
orpaHuueHus. TeM He MeHee COBMECTHAsI CEKTOPalb-

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

Hasl IMHAMMKa TpebyeT MaKpOCTPYKTYPHOTO aHaIu3a,
a BrIpabaThIBa€Mble PEKOMEHIAIY B 06/1ACTY SKOHO-
MMUYECKO MTOJINTUKM — OLIEHKU YCIIOBUI CTPYKTYPHOM
JVHAMUKA U CJTOKMBIIVXCST PESKVIMOB Pa3BUTHST, UTOOBI
OBbITb aJIeKBATHBIMY ITOCTABJIEHHBIM II€JIIM HE TOJIbKO
KOJIMYECTBEHHOT'O POCTa, HO 1 er0 KauecTBa.

Cka3zaHHOe IT03BOJISIET ITEPETH K PACCMOTPEHUIO
YC/IOBUIT MHAYCTPUATU3AIUY PACTYIIIE SKOHOMUKI, T.€.
OIIeHKe TOTO0, KaKie BO3MOKHbI [IPABUTETbCTBEHHbIE
MepbI M BJIVISTHMSI, YTOOBI MU3MEHSITh CTPYKTYPY B Tpebye-
MOM HaITpaBJIEHY TTPU pOCTe IKOHOMUKY. Kputeprem
BbIJIEJIEHNST MOJIENIell pa3BUTHS BBICTYIIAET AVHAMMKA
Y CTPYKTYpPa CEKTOPOB.
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YCNNOBUE UHAOYCTPUANTIbHOIO PA3BUTUSA
B ABYXCEKTOPHOM SKOHOMMKE

Ha puc. 1 oTpaxkeHa CcBsI3b TeMIa POCTa CeKTopa
CpencTB MPOU3BOACTBA U MIPEIMETOB MOTPeOIeHMS.
CTpyKkTypa 95KOHOMMKM 3afjlaHa TapaMeTpoM Z, YCJI0-
Bue pocta — popmymnamu (1) u (2). B 3aBucumocTn

OT CJIOKMBIIENCS CTPYKTYPhl COOTHOLIEHUS MEXAY
TeMITaMM POCTa U BIAMSHME UX HA OOIIYI0 SKOHOMMU-
YecKylo IMHAMUKY 6ymeT pasHbiM. JInuust AB puc. 1

OTpakaeT MPeBOCXOCTBO M0 Jlojie B CTpyKType BBII

CeKkTopa mpeaMeToB IoTpebaenust, tnHus EF — cek-
TOpa CpPefiCTB MPOU3BOACTBA. PaKTMUECKM yKa3aHHbIe
JIMHUU BOIUIOILAIOT CJIOKMUBIIYIOCS MHBECTULMOHHYIO
(EF) iy ToTpeobuTenbcKyto (AB) Momeb pa3BUTHS

9KOHOMMKM. [Tepexof, OT OLHOI MOJeNy K IPyToii 6y-
IeT 03HA4YaTh CTPYKTYPHOE U3MeHeHue 1 0bIiee IBU-
skeHMe 110 cTpesike hh (puc. 1).

W3 nipencTaBieHHOrO puc. 1, CBSI3bIBAIOIIETO TEMIIbI
Pa3BUTHSI CEKTOPOB SKOHOMMKM JIJIsT 0GecTieueHusI ee
pocTa B paMKax CIOXKMBIIErocsl U BO3MOXHO U3Me-
HSIEMOTO TTapaMeTpa CTPYKTYPHI Z, BBITEKAeT, YTO Py
pOCTe cexTopa IIPeaMeTOB ITOTPebIe s, eC/M OTPACIA
CpeJiCTB MPOU3BOACTBA TOMUHUPYIOT (MHBECTULIMOHHAS
MOJIe/Tb Pa3BUTHUSI) B CTPYKTYpe, JOITyCKAaeTCs MeHbIast
BeMYNMHA CI1a/la B 3TOM CEKTOpe, YTOObI SKOHOMMKA
B 11eJIOM pocyia. Ecv Mopienb pasBUTHS ITOTPEOUTETbCKAs
(ceKkTop IpeaMeTOB HOTpe6IeHMsT O0IbIIION), TO CIIa
10 Cpe[ICTBaM ITPOM3BOACTBA MOXKET ObITh OObIINM
IIJIsT oGecIieueHus MOJIOKUTENIbHOM IMHAMUKM BCeit
3KOHOMUKIN.

OTOT TEOPETUYECKUI PE3YIBTAT XOPOILIO OObSICHSI-
eT 95KoOHOMM4YecKkuii poct B Poccun B 2000-e rT., KOrma
TeMII poCTa ObIT BBICOKMIT TIPY AEMHIYCTPUATM3AINN
XO3SJCTBA U Jerpafalii CEKTOPOB CPeACTB MPOM3BOJ -
cTBa. BMecTe ¢ TeM yKperuisiji CBOM MO3ULIUU CEKTOPD
IIpeIMeTOB ITOTPeOIeHNS.

B ciyuae, korma MMeeTcs criaf, B CeKTOpe NpeaMeToB
OTpe6IeHNsT 8, < 0 (puc. 1), TO TeMI pocTa CPeaCTB
MTPOMU3BOJICTBA JIO/DKEH ObITH BBIIIIE JIsI IOTPEeOUTETh-
CKOJi MOMeJTM, HESKeNU IJIS1 UHBECTUIIVIOHHOI, UTOObI
9KOHOMMKA B I1€JIOM pOC/ia.

Tem camMbIM MOKHO YTBEPKIATh, UTO IIPU MHBECTU-
LIVIOHHOV MOJIeN! Pa3BUTHS JOITyCTVMA MeHbIIas BeJln-
YMHA JeVHIYCTPUAIM3AIVINA, UeM IIPY TTOTPeOUTETbCKOI.
CnenoBaTenbHO, AEMOHTAX HAYKOEMKMX ITPOU3BOICTB
7 06pabOTKY TIPU TIOTPEOUTETHCKOI MOIENTN PAa3BUTHS
uaeT 6pICTpee Py POCTe SIKOHOMUKM, KOTOPBINi Kak Obl
MPUKPbHIBAET 3TOT TEMOHTAXK.

Hawry4imit BapuaHT pasBUTUS — 3TO 001Iast I1o-
JIOKUTETbHAS AMHAMMKA, OXBAThIBAIOIIAs 00a CeKTOpa
SKOHOMMKM CTpaHbl. OOQHAKO CTPYKTypHAs 3a4a4a 1o
onpeneneHNI0, Kakoe COOTHOIIIeHVe CeKTOPOB Hau-
60oJ1ee BBITOTHO JIJISI pa3BUTUSI U TIePCIIEKTUB 9KOHO-
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Puc. 1/ Fig. 1. Temnbl pocTa CEKTOPOB CPEACTB
NpOU3BOACTBA (g,) U NpeAMETOoB NoTpebneHus (9,
U ycnoBue pocta 3koHomuku / Growth Rates of

the Capital Goods (g.) and Consumer Goods (9,
Sectors and the Economic Growth Condition
NcmoyHuk / Source: coctaBneHo asTopamu / Author’s calculations.

MMKM, OCTaeTCs aKTyalIbHOJ Y IIpeAIonaraeT OLeHKY
KaueCTBEHHOTO COCTOSIHMS, YPOBHS TEXHOJIOTUYHOCTHU
Y CBSI3HOCTY UX (PYHKITMOHMPOBAHMSI (3aBUCUMOCTY OT
VMIIOPTA U ap.).

Ecnu moTpe6ieHme cokpaiaeTcs (TeMI OTPULIaTeN b-
HBIIf), TO 1715 IOAIEPKKY POCTA B CITy4yae TIOTPeduTeNb-
CKOt MOJIe/TV TTIOHAZOOUTCSI YCKOPEHHAs MHIYCTPUAIIH-
3a1ys, T.e. 6ojilee MHTEHCUBHOE HapallleHue CPeJiCTB
MIPOU3BOJICTBA, HEXXEM B COCTOSTHUM JOMUHUPOBAHMS
CeKTOpa CPefiCTB IIPOM3BOACTBA, HapalleHye KOTOPOro
I1S1 ’HBECTUIIMOHHOM MOJIeNV TIPU CIiajie oTpebneHnst
MOKeT OBITh MeHee MHTEeHCUBHBIM. Mozeny pa3BuTust
SKOHOMMKM B COOTBETCTBMM C PEXKMMOM pPOCTa CeKTOpa
MIpeIMEeTOB MIOTPeOIeHNsI OTpaskaeT maobi. 3.

V3 ma6n. 3 ciemyeT, 4To B 3aBUCYMOCTH OT IVMHAMMKMA
ceKTOpa MpeIMeTOB IOTpebIeHNsT BO3MOKHA HEKOTO-
pas neMHAyCTpUanu3auys Uiy acCuBHas MHIYCTPU-
anmm3anusi, yTo6pl SKOHOMMKA [TOKa3bIBaIA POCT IIPU
VMHBECTULIVIOHHOM MOZJeNu pa3BUTUS (CEKTOP CPenCTB
IIPOM3BOACTBA JOMMUHMPYeT B CTpyKType BBII). Eciin
MOJIe/Tb Pa3BUTHUSI TOTPEOUTENBCKAS (CEKTOP MpeMe-
TOB IIOTpeb/IeHNsI [OMUHMPYET B CTPYKType BaIOBOTO
IIPOLYKTA), TO [IPM €r0 POCTe NeMHAYCTPpUaIn3aLys
JOITyCTVIMAa BeCbMa 3HauUMUTe/IbHas, a IIPY Cliajie [IOHa-
IOOUTCS aKTUBHASI MHYCTPUATU3AIINS. DTO OOBSICHSIET,
B TOM UMCJI€e, IPY HAIMYMM U VHBIX IPUYVH, TIOYEeMY [P
KPU3MCe TIOTPEOUTETHCKOI POCCUIACKOI MOJEU POCTa
Ha [TOBECTKY JTHS aHAIUTUUYECKMX 1e0aToB BO3BpalllaeTcsl
TemMa MHAYCTPUAIU3ALIN.

dakTuyecku puc. 1 v mabn. 3 3a4a10T YCIOBUS VH-
JIyCTPMAIbHOTO Pa3BUTHUS IBYXCEKTOPHOM S5KOHOMM-
KV — TIO BBI/IEJIEHHBIM 0a3VICHBIM CEKTOPAM (CTPYKTYPE)

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU
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Tabnuua 3/ Table 3

Mopenu pa3BuTUS U peXXuMbl pocTa cekTopoB 3KoHOMUKM / Development Models and Growth
Modes of Economic Sectors

MaccuBHas MHAYCTpUANM3aLms

MHBECTULMOHHASA [lonyctma penHaycTpuanmsaums (Temn pocTa cpeacTB NPOM3BOACTBA
HEBbICOKM)
AKTMBHAS MHAYCTpPUanu3aums
MoTpebutenbckas [levHpycTpuannsaums Moxet 6bITb ry6oKoM (TemMn pocTa cpeacTB NPOM3BOACTBA

BbICOKMIA)

McmoyHuk / Source: coctaBneHo astopamu no puc. 1 / Compiled by the authors according to Fig. 1.

¥ CBSI3aHHBIM VX TeMIIaM AyHaMMku. be3ycioBHO, cama
IMHAMMKA He MOKeT ObITh eIMHCTBEHHBIM KPUTEPUEM
IIJIST OCYLIeCTBIeHMSI TTPollecca MHAYCTpUaau3alin.
[MosTomy mabn. 3 3amaeT o6 TOIXOM, TTOJIe3HBIN
B 06JIaCTM TJIAHMPOBAHMSI MAaKPOIKOHOMMUYECKO ITO-
JIATUKU, TTPEITIONAraolnii MAKpPOCTPYKTYPHBIN aHATNU3
Ha 6a3e KpUTepus TeMITa pocTa 1 chopMIUpOBaBILECs
K JAHHOMY MOMEHTY CTPYKTYPbl 5KOHOMMUK.

Hanee, opMeHTUPYSICh Ha TIPEICTaBIEHHbIN BbIIIE
aJITOPUTM U BBeJleHHOE yCI0BYE MHIYCTPUAIbHOTO
pocTa, JaaiyM aHa/IM3 JVHAMUKN CEKTOPOB CPeNCTB
MIPOV3BOACTBA U MPEAMETOB MOTPebIeHUs (BKITIOYAast
HeMaTepuanbHyIo chepy) PoCCHiiCKoit SIKOHOMMKH B Tie-
puop 2011-2022 rr.

OUHAMUKA CEKTOPOB CPEOCTB
NPON3BOAOCTBA U NMPEAMETOB
NMOTPEBNEHNA B POCCUU
CJIOKUBIIYIOCS] CTPYKTYPY CEKTOPOB CPeJICTB MTPOU3-
BOJICTBA U MpeaMeTOB notpebnenust B Poccuu B epu-

op 2011-2022 rr. oTpaskaet puc. 2.

Pucynok 2 naet HamIIIHOE TIPENCTaBAEHE O TOM, UTO
BasIoBas 1o6aBIeHHAs! CTOMMOCTD CEKTOPA «ITPEIMEThI
roTpe6IeHNs M HeMaTepuaabHas cdepa» BO3pacTaeT
B peaibHbIX 1leHax 2016 T., yBeJMuMBaeTCs U A0Sl 3TOTO
CeKTopa B CTPYKTYpe 9KOHOMMKM Poccum ¢ oHMKeHreM
TIOJIV CEKTOpa CPEICTB IIPOM3BOACTBA.

VHBeCTULIMYM B OCHOBHOV KallUTaJl CeKTOPOB JaBau
TaKkoe CTPYKTypPHO€e COOTHOIIIeHNe, M3MeHSsoleecst
B 2011-2022 rr.: mpuMepHO OT 32 10 38% Ha CEKTOP
CpenCTB MPOU3BOACTBA, U 62-68% Ha ceKTOp mpeaMe-
TOB TTOTPebIeHMsI OT 00IIel BeIMUMHBI MHBECTULIT
B OCHOBHOI1 KanuTasl. [Ipuyem [jisi ceKTopa IpemMeTOB
moTpebeHns 9Ta JOJISI CHAvajIa CHYDKaIach, TOTOM
BO3pOCIIa 10 TIpexkHero 3HaueHusl. [I71s1 ceKTopa CpeficTB
MPOM3BOACTBA — HA0OOPOT: CHavYasia BO3pOCJia, 3aTeM

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

TIOHM3UJIACh JI0 TIpeskHero 3HaueHus K 2022 r. OTMeTumM,
YTO IO BeJIMUMHE MHBECTULIMIT B OCHOBHOI KanuTal
B 1ieHax 2016 r. ux 06beM B CEKTOpPE ITPeIMETOB IT0TPes-
JIeHVs TIPeBbIIIa/ aHAIOTMYHbIN TTOKa3aTenb B CEKTOpe
CpenCcTB IIPOM3BOACTBA OT 1,5 Mo 2 pas.

Vi3MeHeHMe CTPYKTYPHOTO ITapaMeTpa Z OTpaskaeT
puc. 3, monTBepXXIAIONIMIA Hamdme TpaHchopMaum
CTPYKTYPbI POCCUIACKOI SKOHOMUKM B CTOPOHY CEKTOPA
MIpeIMEeTOB ITOTPEOIeHNS i HeMaTepuaTbHOI cepbl
TIpU CKATUM CEKTOpa CPeACTB Mpon3BoACTBa. TOMBKO
B 2022 I. DO/ CeKTopa CpeCTB IIPOM3BOACTBA OUEBU/I -
HbIM 06pa3oM BO3POC/Ia IO MPUYMHE 3HAUMTETbHbIX
BJIVIBAHMI1 PECYPCOB M aKTMBHOM MTOJIMTUKY 3aMeIeHMsI
umnopra B Poccun.

Ha paccmatpyuBaemoM uHTepBasie BpeMmenu 2011—
2022 TT. pacTeT pa3pbIB MO MpubbUIM B IleHaX 2016 T.
B IT0JIb3Y CEKTOPA IIPEAMETOB IMOTPEOIeHMS, TAK UTO
K 2021 T. OH CTAaHOBUTCSI IBYKPATHBIM. 3apaboTHAsI I1aTa
B 1leHax 2016 r. cTaGUIbHO BBIIIE B CEKTOPE CPEJICTB
MPOU3BOACTBA, IIPEBBIIIEH)E COCTABIISIET B CpeSHEM
15-20%. YpoBeHb peHTa6eIbHOCTY TPOJAHHBIX TOBAPOB,
paboT yCIIyT CeKTOpa CPeICTB IPOM3BOAICTBA ITPEBbIIIAET
B CpeJlHeM 3TOT TT0Ka3aTelb CEKTOpa MpeMeTOB I10-
Tpe6nenus B 1,5-2 pasa mo 2017 1., rme peHTabeTbHOCTH
cpaBHMBAIOTCS B paiioHe 10-12%, u nasee BIJIOTH 10
2022 1. peHTabeJIbHOCTh CeKTOPa MPEeAMETOB ITOTPes-
JIeHVsI CTAHOBUTCS Bblllie, HEXXeM B CEKTOpe CPeNCTB
rpousBoacTBa. B 2022 T. pa3pbIB CTAHOBUTCSI HAXOOIb-
IIMi: CeKTOP IIPeAMETOB MOTPe6IeHNS C peHTabes b-
HOCTbIO B 18%, cpencTB nponsBoacTBa — 12%. Pacuer
pucKa BelleHUs JesiITeIbHOCTU B CEKTOPAx MTOKAa3bIBaeT,
4YTO OT IPUMEPHO PaBHON BeJIMUYMHbI pycKa B 2013 T.
B 1leHax 2016 . B AByX cekropax B 500 Mupp pyo. puck
YBEJIMUMBAJICS, IOMIS B CEKTOPE CPeiCTB MPOU3BO/ICTBA
B 2022 1. mo rmoutu 5000 Muipz, pyo., B CEKTOpe Ipeame-
TOB noTpebnenust — mo 1600 mapz pyo. 1151 CeKTOPOB
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Puc. 2 / Fig 2. CtpykTypa BanoBov A,06aBNeHHON CTOUMOCTH CEKTOPOB CPEACTB NPOU3BOACTBA

u npeametoB notpebneHus B Poccum / Structure of Gross Value Added of the Capital Goods and
Consumer Goods Sectors in Russia

McmoyHuk / Source: pacyeT aBTOpOB No AaHHbIM Pocctata / Author’s calculation according to Rosstat data. URL: https://rosstat.gov.ru/
statistics/accounts (nata obpawenus: 10.04.2024) / (accessed on 10.04.2024).

lMpumeyarue / Note: cneea — B ueHax 2016 r., mapg py6., cnpasa — gonu B BBI1, 2011-2022 rr. / On the Left — in 2016 prices, billion
rubles, on the Right — shares in GDP, 2011-2022.
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Puc. 3 / Fig. 3. AMHaMuKa CTPYKTYpHOro napameTpa z(t) B pocCUiickon 3koHoMmuke, 2011-2022 rr. /
Dynamics of the Structural Parameter z(t) in the Russian Economy, 2011-2022
UcmouHuk / Source: Pocctat / Rosstat. URL: https://rosstat.gov.ru/statistics/accounts (nata obpaienus: 10.04.2024) / (accessed on

10.04.2024).

Ha uHTepBaie 2011-2022 rr. XapakTepHO CJiefiylolee  BeIeHUs XO3SCTBEHHON NesITeIbHOCTU B CEKTOpe
COOTHOILIEHNE: B CEKTOPEe CPEICTB MPOM3BOACTBA PUCK  CPE[CTB IIPOM3BOACTBA CHavana B 1,5-2 pasa B 2014-
BO3pacTajl, peHTabeIbHOCTDb MTOHMKANIACh, B cekTope 2015 IT., a TOTOM 1 B 3 pa3a IpeBbIIIal PUCK B CEKTO-
MIpeIMETOB ITOTPe6/IeHMsI — C POCTOM PMCKA MOBBIIIA-  pe MPeMEeTOB IMOTPebaeHNs. YUUThIBAsT HeBbICOKMIT

J1aCb pEHTaGE.TIbHOCTI:.

pa3poIB I10 DEHTB.GEJILHOCTI/I " naxxke 6onee BbICOKYIO

TakuM 06pa3oM, PUCK AeSITEIbHOCTM BO3pacTajl  PEeHTaOeIbHOCTh CEKTOPA CPeICTB IPOM3BOICTBA A0
B 9KOHOMUMKE B 11€JIOM ¥ IO ee BbIAe/JeHHbIM CeKTO- 2017 I., BIIOJTHE O4eBUIHO, II0YEeMY MHBECTUIM B CEK-
paMm, HO C pa3HOJ CKOPOCTbIO, KOTOPast Obla OOJBIINE  TOP CPEICTB MTPOU3BOMACTBA ObLIM OITYTHMO MEHBbIIIE,
IIJIsI CEKTOPA CPeCTB IIPOM3BOACTBA ¥ MEHbIIEN AJIT  HeKelIM B CeKTOP MPeIMeTOB ITOTpebIeHnusT — BCIe -
CeKTopa IpeIMeTOB MOoTpebieHns. TeM caMbIM PUCK ~ CTBME BBICOKOJ HEYCTOMUMBOCTY BeIeHUS XO3SIICT-
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Puc. 4 / Fig. 4. Bknap, cekTopa CpeAcTB NPpOM3BOACTBA M NpeaMeToB noTpe6aeHus B Temn pocta BBI
Poccun, 2012-2022 rr. / Contribution of the Capital Goods and Consumer Goods Sectors to the Growth

Rate of Russia’s GDP, 2012-2022

McmoyHuk / Source: pacyeT aBTOpoB Mo AaHHbIM PoccTaTa / Author’s calculation according to Rosstat data. URL: http://www.gks.ru/wps/
wcm/connect/rosstat_main/rosstat/ru/statistics/accounts/#, B ueHax 2016 r. (nata obpawenus: 10.04.2024) / (accessed on 10.04.2024).

=0=Tewmn pocta BJIC cpeacTB npou3BoacTBa

=@-=— (temn pocta B/IC npenmeroB noTpebieHus / COOTHOIIEHUE JI0JIEH)

Puc.5 / Fig. 5. YenoBue akoHoMuyeckoro pocta, % 2012-2022 rr. / Condition of Economic Growth, %

2012-2022

McmoyHuk / Source: pacyeTbl aBTOPOB No AaHHbIM Pocctata / Author’s calculation according to Rosstat data. URL: https://rosstat.gov.ru/
statistics/accounts (nata obpawenus: 10.04.2024) / (accessed on 10.04.2024).

BEHHO 1eTeIbHOCTU (PUICKa ee BefleH!sI) B CeKTope
CpeACTB IIPOM3BOACTBA.

OnucaHHas CTPYKTypHAasl AMHAMMKA BbIAeIeHHbIX
CEKTOPOB POCCUICKOI SKOHOMMKM TIpefonpenennia
¥ BKJIa[, UX B TEMIT 3KOHOMMYECKOT0 POCTa CTPaHbI [B
COOTBETCTBUY C KOMIIOHeHTaMu opmyibl (1)], KOTOpbIit
oTpakaer puc. 4.

U3 puc. 4 cienyer, 4TO BKJIaA, CEKTOPA CPECTB MPo-
M3BOJICTBA B POCT B TEKYIIEH OlleHKe IMHAMMKM ObLT
BecbMa CKPOMHBIM U BbIILIE] Ha TIepBOe MeCTO, IIPEBbICHB
BKJIAJT CEKTOPA [IPeIMETOB IIOTpebIeHNs TONBKO B 2022 .

Takum 06pa3oM, MOSKHO TOBOPUTD O TOM, UTO B Poccyn
Ha pacCMOTPEHHOM MHTepBaJie BpeMeHM CIIOKMIACh IT0-
TpebuTeTbCKast MOJIe/Tb SKOHOMIUYECKOTO pOCTa. YCIoBMe
pocTa, B COOTBETCTBMM C (DOPMYJION (2), OTpaskaeT puc. 5,
Iae BUIHbBI cuTyanyy Kpusucos B 2015, 2020 u 2022 rr.

PucyHok 6 oTpaskaeT sMnupuyecKkoe COOTHOILIeHE
TeMIIa POCTa CEKTOPOB CPEJICTB ITPOM3BOACTBA U TIpef-
METOB ITOTpe6/IeHNs. B paMKax KOOPAMHAT «MOZETh

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

PasBUTHSI — PESKMMBI POCTa», COOTBETCTBYIOIINX MAbJL. 3
¥ puc. 1, MOXKHO BECTH peub O IIOTPeGUTETBCKO MOoIe-
Ji pocta B Poccun, 111 KOTOPOV Ipy POCTe CEKTOpa
MpeaMeTOB IOTPeOIeHNsT (gp > () xapaKTepHa BbICOKasI
TIEVHAYCTPUANIM3AIS, YTo U Habmopanock B 2000-e IT.,
60 aKTVBHASI MHIYCTpUanM3aIms (pu 8, < 0) B rozipl
KPU3MCOB, B YaCTHOCTH, B 2022 T., B CBSI3U C pellleHNeM
3a1au obecrieueHyst 060pOHOCIIOCOGHOCTH CTPaHBbI.

CB$I3b CEKTOPOB MPeCTaBIISIETCSI BAXKHBIM YCII0-
BMEM MX COBMECTHOTO pa3BuTus. Ha puc. 7 mokasaHo
KaK M3MeHeH)e BaJIoBOJ 106aBJIeHHO CTOMMOCTH
(BC) B 0mHOM CeKTOpe IeTEPMUHUPYET ee yBeTuueHue
B IPYyTOM CEKTOpe.

Kak BupHO 13 puc. 7, ¢ pocToM f06aBA€HHO CTO-
MMOCTU B CEKTOpe CpenCcTB NPOMU3BOACTBA HA He-
6OJIBIITYIO BEJIMUMHY MOKHO 00€CITeUuNTh YBeTIeH e
Ha GOJIBIITYIO BEIMUMHY T0OABIEHHOM CTOMMOCTU
B CEKTOpe MpeaMeTOB MOTpebaeHs. XOTS MMeeTCs
Y4acTOK, KOT[la HaG/II0gaeTcss COBCEM HeOOoIIbIIoe
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Puc. 6 / Fig. 6. SMnupuyeckas OLLeHKa TEMMNOB pOCTa CEKTOPOB POCCUMICKOM IKOHOMUKM, 2012-2022 rr. /
Empirical Assessment of the Growth Rates of the Sectors of the Russian Economy, 2012-2022

McmoyHuk / Source: pacyeTbl aBTOPOB MO AaHHbIM PoccTaTa / Author’s calculation according to Rosstat data. URL: https://rosstat.gov.ru/
statistics/accounts (nata obpawenus: 10.04.2024) / (accessed on 10.04.2024).
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Puc. 7/ Fig. 7. ABnnamuka BanoBoi a06aBNneHHOM CTOMMOCTU CEKTOPA CPEACTB NPOU3BOACTBA U NPEeAMETOB

notpe6nenus, B ueHax 2016 r., 2011-2022 rr. / Gross Value Added Dynamics of the Capital Goods

and Consumer Goods Sectors, in 2016 Prices, 2011-2022

McmoyHuk / Source: pacyeTbl aBTOpPOB Mo AaHHbIM Pocctata / Author’s calculation according to Rosstat data. URL: https://www.gks.
ru/investment_nonfinancial, https://www.gks.ru/folder/14476, https://www.gks.ru/storage/mediabank/tab1(2).htm (zata obpalieHus:
10.04.2024) / (accessed on 10.04.2024).

Mpumeyarue / Note: CTaTUCTUKM perpeccuoHHoi Mopenu: F-kputepuid = 16,9; D-Wpacuet.= 1,43 € [1,33; 2,67]; Tect YaitTa: X pacyer.= 2,85;
x* kput. = 3,84 / Regression model statistics: F-criterion = 16.9; D-Wcalc. = 1.43 € [1.33; 2.67]; White’s test: x? calc. = 2.85; y? crit. = 3.84

CHIVDKeHMEe MM OTCYTCTBME CYIHIECTBEHHOI'O poCTa IaHHOe 06CTOSITEILCTBO HEO6XO,HI/IMO YUNUTBIBATb

I06aBIEHHOI CTOMMOCTM B CEKTOPE TIPEMETOB I0-
TpebaeHMs. DTO MOXKET OBITh CBSI3aHO C COCTOSIHMEM
CpezCTB MPOU3BOMCTBA 1 XapaKTePOM MX 3aMellleHMs],
CO3ZaHMeM M BBOJIOM HOBbBIX CPEICTB IIPOM3BOACTBA,
He JaoLMM BO3MOKHOCTY HapaliuBaTh JOGaBIeH-
HYIO CTOMMOCTD B CEKTOpE IIPeaMeTOB ITOTPe6IeH NS,
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MpY TUVIAHUPOBAHUM TTIOJIUTUKY IKOHOMUYECKOTO
Pa3BUTUS U CTUMYIMPOBAHUM Pa3BUTHSI KOHKPETHBIX
BUJIOB IPOM3BOACTB.

AHanM3 TemIia pocTa POCCUIACKOI SKOHOMMKM Ha UC-
C1elyeMOoM Tepyozie BpeMeHM, B 3aBUCUMOCTH OT CTPYK-
TYpbl UHBECTUIINTI B OCHOBHOV KaluUTaJI 110 BbiJIe/IeH-
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Puc. 8 / Fig. 8. Temn pocTta cekTopa cpeacTs NpoM3BOACTBA U NpeAMeToB noTpebneHuns B Poccuy,
2012-2022 rr./ Growth Rate of the Capital Goods and Consumer Goods Sectors in Russia, 2012-2022
McmoyHuk / Source: pacyeTbl aBTOPOB No AaHHbIM Pocctata / Author’s calculation according to Rosstat data. URL: https://www.gks.
ru/investment_nonfinancial, https://www.gks.ru/folder/14476, https://www.gks.ru/storage/mediabank/tab1(2).htm (nata obpaiieHus:

10.04.2024) / (accessed on 10.04.2024).

Mpumeyarue / Note: CraTUCTUKM perpeccMoHHoi Moaenu: F-kputepuit = 86,5; D-Wpacuet.= 1,37 € [1,32; 2,68]; Tect Yaitta: x? pacyert.= 1,43;
x? KpuT. = 3,84 / Regression model statistics: F-criterion = 86.5; D-Wcalc. = 1.37 € [1.32; 2.68]; White's test: x* calc.= 1.43; x* crit.= 3.84

HBIM CEKTOpaM, I0Ka3bIBaeT, YTO C POCTOM MHBECTULIMIA
B CPeICTBA MPOU3BOACTBA OTHOCUTENBbHO MHBECTULIMIA
B IIPeIMEThI TIOTPEOIIeHNST TEMIT POCTA MOHIVKAICS .

CnenmoBaTesbHO, aKTUBHONM MHAYCTPUATN3ALNY SIBHO
He ObUIO JOCTATOYHO, KaK B TOAbI CHYDKeHMs BBII, Tak
U €ro pPocTa, a MpoIecc HeCTabMIbHOTO BeJIEHUST XO-
351/iCTBEHHOI 1eSITeJIbHOCTY B CEKTOPE CPEeLICTB ITPOU3-
BOJCTBA OOHAPYKMBAJI HEIOCTATOUHOE PETYIMPOBaHME,
MOCKOJIBbKY PUCK HEYKJIOHHO U IOBOJTbHO BBICOKO BO3pa-
CTaJT OTHOCUTETBHO CEKTOPA IMTPeAMETOB IOTPeOIeHNS.

B3anmHyto AMHAMUKY ABYX CeKTOPOB B 2012-2022 rT.
oTpaxkaer puc. 8.

B monoskuTenbHOI 06/1aCTH TEMITOB POCTa BUIHO, UTO
2% TeMIla POCTa CPeLICTB MTPOMU3BOJCTBA COOTBETCTBYIOT
3% TeMmIla pocTa IpeaMeTOB IOTpebieHus. B orpuiia-
TEeJIbHO 06/IaCTY TEMITOB POCTA CEKTOPOB CITaJL CEKTOPa
CpenCTB MPOM3BOJICTBA 10 —4% COOTBETCTBYET CIIaly
T0 TIpeMeTaMm MoTpebneHust MmeHee —2%. (puc. 8). 3to
BCellesIo OTBeYaeT MOTPeOUTENbCKOI MOIEN Pa3BUTHSI,
OIVCAHHOVA BbIIIIe.

YTo KacaeTcs CBSI3M TeMIIa pOCTa CEKTOPOB C AMHa-
MMKOI1 11eH B HUX, TO OHa OIMCHIBAETCS CJIeTYIOIIM
o6pa3oMm. YBelnueHye TeMIIa poCTa CEKTopa Ipej-
METOB MOTPEOIEHNST OT OTPULIATENIbHBIX 3HAUEHUIT
o +2,5% coTnpoBOKIaI0Ch MOHVKEHMEM MHIEKCA

UJIisT 5KOHOMMM MeCTa perpeccroHHasi MOJe/lb He IPUBO-
ouTcs. Pacuer BBITMIONIHEH aBTOpaMy IO JaHHBIM Poccrara.
URL: https://rosstat.gov.ru/statistics/accounts; EMVCC. URL:
https://www.fedstat.ru/indicator/57848 (mata o6parieHus:
10.04.2024).
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notpebutenbckux teH (UIILL). JanpHeliiiee yBenanye-
HMe TeMIla poCTa CeKTopa npuBoauio K pocty UIIL]
10 8%. IIpy oTpuIlaTe/NbHBIX U IMOJIOKUTEIbHBIX 3HA-
YeHUSIX TeMIla poCcTa CPeiCTB MPOM3BOACTBA MHAEKC
1LIeH ITPOM3BOANTE el Komebasics B AyarnasoHe ot 4 10
129, 9111 5xe Kose6aHusT OTBEYAIIU U ITOJIOKUTETbHOMY
TeMITy pocTa ceKTopa 1o 2,5%. [Ipu 60siee BLICOKOM
TeMIle POCTa MH/EKC 1ieH MTPOMU3BOMUTENeN CTaHOBUIICS
ele Bbilie. IMenuch ABe TOYKU [J1S TTOJIOXKUTEIbHOTO
TeMIIa pocTa cpecTB mpousBozcTsa 0,5 u 1%, orBeua-
I0I1I}/ie OTPUIIATEeIbHOMY MHJEKCY I1eH ITPOM3BOaUTENel.
CiieoBaTesbHO, TEMIT POCTA CPELCTB IIPOM3BOLCTBA
COIPOBOKAAETCS BeCbMa OIILyTMMbIM POCTOM Li€H, UYTO
TOBOPUT O BBICOKOI BeJIMUMHE 3aTpat (1 crieludu-
YeCKOM CTPYKType — BBICOKOJ 10Jie MaTepUaJIbHbIX
3aTpaT) QYHKIMOHUPOBAHYS CyOBEKTOB 3TOTO CEKTO-
pa, HeBbICOKO 3 PEKTUBHOCTY U TEXHOTOTUUHOCTH.
B0O3MOXXHO BIMSIHME Y OPTaHU3AIMOHHOI (JIabOCTU
(GyHKIMOHMPOBAHMS, UMEIOIIUX MECTO Pa3pblBOB
Y PErMOHaIbHONM nuddepeHIauny pa3BUTHS, BHOCS-
HIMX TaKoKe JIeTTY B yBeJMueHue 3aTpaT U MOoBbIlIeHne
1ieH. TeM cambIM aHaJIM3 TTOKa3bIBAET, UTO yBeJIMUeHe
TeMIla pOCTa Ha eJMHUILY B CpeJiCTBaX MPOM3BOICT-
Ba IIPUBOIUT K GOIbIIEMY YBEIMUEHNUIO IIEH B 9TOM
CeKTope, HeXKely B CEKTOpe MpeAMeTOB MoTpebieHusI.
OTO0 TaKKe CO3TAeT IMPeuMYIIecTBa B pa3BUTUU U DUK-
CUpYeT CJIOXKUBIIYIOCSI SKOHOMUYECKYIO CTPYKTYDY.
PucyHok 9 oTpaskaeT cBs3b medistopa BBIT Poc-
CUM Y COOTHOIIIEHMSI CEKTOPOB CPeJiCTB ITPOU3BO/ICTBA
Y TIPEMETOB ITOTPe6IeHNsT (CTPYKTYPhI SKOHOMMUKMA).
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Puc. 9 / Fig. 9. Unpexc-pedpnarop BBI Poccun (D) u cooTHOLIEHME CEKTOPOB CpeACTB NPOM3BOACTBA (S)

u npeameToB notpebnexus (p), 2011-2022 rr. / Deflator Index of Russia’s GDP (D) and the Ratio of the
Capital Goods (s) and Consumer Goods (p) Sectors, 2011-2022

McmoyHuk / Source: pacyeTbl aBTOPOB N0 AaHHbIM PoccTaTa / Author’s calculation according to Rosstat data. URL: https://rosstat.gov.ru/
statistics/accounts, https://rosstat.gov.ru/statistics/price(nata obpawenus: 10.04.2024) / (accessed on 10.04.2024).
Mpumeyarue / Note: Cratuctuku perpeccuoHHoi mogenu: F-kputepuii = 11,05; D-Wpacuer.= 1,87 € [1,33; 2,67]; Tect Yaiita:y? pacuet.= 2,41;
x? kpuT. = 3,84 / Regression model statistics: F-criterion = 11.05; D-Wcalc. = 1.87 € [1.33; 2.67]; White test: x* calc. = 2.41; ¥ crit. = 3.84

VHgekc-nedsaTop OTpaskaeT o610 IMHAMMKY LeH
B CTpaHe, B OVIMYME OT UH/IEKCOB I1€H MPOU3BOUTE-
JIeii, KOTOpble 0003HAYAIOT IMHAMMKY LIeH CyOheKTOB
B KOHKPETHOM Habope ceKTopoB. U3 puc. 9 BUIHO, UYTO
M3MeHEeHMe CTPYKTYpPbl SKOHOMMKM He B ITO/Tb3Y CEKTOpa
CpeJiCTB ITPOM3BOACTBA BbI3BAJIO MTOHMKEeHME MHIIS-
LM, HO aJiee STOT MPOIIeCC COMTPOBOXKAAICS POCTOM
VMHQISIMN, YTO BhI3BAHO KaK pas TEM, UTO YBeIMUeH e
TeMIIa POCTa CPeACTB ITPOU3BOACTBA (HOJIST KOTOPBIX
B BBII nmoHu3wmiack) IpMBOIUT K OOIbIIEN TMHAMMKE
IIeH B TOM CEKTOPE, HESKEeTM PaBHO3HAYHAS CUTYaIIST
B CEKTOpE MpeaMeTOB MOTpebaeHus (YBEINIMBIIUM
oo B BBII).

Takum 06pa3om, MOKHO CZIe/IaTh BHIBOJ, O TOM, UTO
CEeKTOp IPeIMETOB ITOTpebIeHNs 601ee KOHKYPEHTHBIN
U PETYIMPYETCS C 1ENTbI0 CIePXKMBAHMS TTOTPEeOUTENb-
cKkoit HsIN. CeKTOP CPeACTB MPOM3BOACTBA PYHK-
LIMOHMPYET C XPOHNYUECKMMY MHQISIIMOHHBIMY ITPOLIeC-
caMu B HeM, BbI3BaHHbIMY He3(hGeKTUBHOI CTPYKTYpOi
i HEBBICOKOJi TEXHOJIOTMYHOCTBIO ITOTO CEKTOPA.

B pa6ore [16] 6b110 TTOKA3aHO, YTO TAPreTUPOBAHME
CIIoCcoOCTBYeT (pMKCAIMM SKOHOMMUYECKON CTPYKTYPBI,
mpoaJiss ee He3(PHEKTUBHOCTD (BULOMU3MEHSISI STOT
T0Ka3aTesib) ¥ MOHYKIAs ITPaBUTETbCTBEHHYIO MOJH -
TUKY COCPeIOTauMBaThCS He Ha pellleHu 6a3MCHbIX
CTPYKTYPHBIX IIPO6IEM, a METOLOM MHKPEMEHTAalh-
HBIX ¥ TIOKQIbHBIX YAYUILIeHU 1 GUHAHCUPOBAHUS
MIPVOPUTETOB Pa3BUBATH X0O3SCTBO 110 TPAEKTOPUM
B paMKax, 0 CYTU, HEM3MEHSIOIIEN s X035/ICTBeHHOM
CTPYKTYpBI. [IpOBeIeHHbII 31eCh aHAIN3 TAKKe IO -
TBEPKIAeT YKa3aHHbII BbIBOI, JEMOHCTPUPYS CBSI3b
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CTPYKTYPBI C pelieBaHTHBIMY MaKPOIKOHOMIUYECKUMU
rokasarensiMu pa3BuTusi — pocrom BBII u undnsimei.

BbIBO/bl
0O60611ast MpoBeIeHHbIN aHaIN3, CHOPMYIMPYEM OC-
HOBHbIE BbIBOJIbI.

Bo-nepBbIX, IpefcTaBaeHHbIE Pe3y/IbTaThbl IOATBEP-
SKIAI0T HEOOXOAMMOCTb aKTUBHOV MHAYCTPUATU3ALIAN
U CTPYKTYPHOIi TOJIUTUKU CTUMY/IMPOBaHUSI CEKTOPOB
CpefCTB MPOM3BOJICTBA C MOBBIIIEHMEM UX KOHKYPEeH-
THOCTH, TEXHOJIOTUYHOCTHU, BK/IaZa B TEMIT pOCTa U T0-
HIDKEHMEM BKJIaZia B AMHAMMUKY CeKTOPa/IbHbBIX I1€H.

Bo-BTOpBIX, TpoBOAMMAast momutuka B 2011-2022 rr.
HMKaK He CII0COOCTBOBAJIA, & TOMIBKO KOHCEPBMPOBasa
B3aMMHYIO IMHAMMKY CEKTOPOB CPeJICTB ITPOM3BOLCTBA
¥ TIPeIMETOB MOTPeOIEHNS C POCTOM BTOPOTO U YMEHb-
meHyuem nepsoro B BBII cTpaHbl. YMeHbIlIeHMEe CTPYK-
TYpHOTO TTapaMeTpa Z COITPOBOKIAIOCH TIOHVKEHVEM
o61eit MHOASIIN, HO 1ajee — ee YBeJTIMUeHUEM.

B-TpeTbux, peHTa6eIbHOCTbh CEKTOPA CPEICTB
MIPOM3BO/ICTBA CTa/Ia HIKE PEeHTabeTbHOCTH CeKTopa
MIPeIMETOB ITOTPeOIeH S, @ PUCK BO3PACTAI C BBICOKMM
oriepesxeHeM, UTO BbIPA3UIIOCh B HU3KMX MHBECTUIIUSIX
B OCHOBHOJ1 KaITTaJI 3TOTO CeKTOpa 10 CpaBHEHUIO C CeK-
TOPOM IPEAMETOB IOTPeOGIEHNS, UTO TAKKE paboTaeT Ha
(buxcaiyio CIOKUBIIENCS XO3SIICTBEHHOM CTPYKTYPbI
B paMKax MPOBOAMMOI SKOHOMMUYECKOI MOTUTUKMA.

Takum 06pa3soM, MaKpOCTPYKTYPHBII aHaIN3 9KO-
HOMMYECKOI IMHAMUKM TI03BOJISIET BHIIEIUTD HIOAHChI
COBMECTHOTO Pa3BUTUSI 6a3UCHBIX JJIEMEHTOB SKOHO-
MUKH B YCTIOBUSIX IIPOBOAVMOI TIOMUTUKH C TEM, YTOOBI
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CKOPPEKTUPOBATD HE TOIBKO MIPUMEHSIEMbIe MHCTPY-  CUCTEMHBIX CBSI3eii MeKITY SKOHOMIUECKMMY 00beKTaMM
MEHTBI, HO TaKKe eIV U IIPUOPUTETHI Pa3BUTHS, YTOU-  3TO COCTaB/IsIeT GyHIaMeHT ayis 3 (eKTMBHOTO MaKpo-
HUTb METO/IbI BIVSHMS. B MMero1er MeCTo CJIOKHOCTM ~ 9KOHOMMUYECKOTO YITpaBjIeHusI.
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veloping countries with a large financial sector. While developing countries are typically characterized by lower levels of
economic development and industrialization, some of them may have relatively large financial sectors. In this study, we
profile seven developing countries with significant financial sectors. The countries include Brazil, India, Indonesia, Malay-
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OPUTUHAJNIbHAS CTATbA

BnugHue ¢puHaHcManmusaumm Ha SKOHOMUYECKUIA POCT
B pa3sBUBAIOLLMUXCSA CTPaHaX C KPYNHbIM (PMHAHCOBbIM
CEKTOpOM

M.P. Ma6e6a
bynanewTckuii ynusepcutet KopsuHyca, byaanewr, Benrpus

AHHOTALUUA

B nocnenHue pnecatunetvus GMHAHCMANM3aumMs CTana BaXKHbIM SBIEHUEM, ONPeaenstoWmnM pa3BuTMe MMPOBOM 3KOHOMMKM.
OHa 03Ha4aeT BO3pacTaloLLyo ponb GUHAHCOBBIX PbIHKOB, MHCTUTYTOB M NPaKTWUK B 06wWeM QYHKLMOHMPOBAHUMU 3KOHO-
MWKM, YacTo B ywepb peanbHoMy cektopy. Llenb nccnenoeaHuns — onpenenvTb BAMSHUE DUHAHCMANM3ALMKU HA SKOHOMM-
YeCKMit poCT B pa3BMBAIOLLMXCS CTPAHAX C KPYMHbIM GUMHAHCOBLIM CEKTOPOM. XOTS pa3BMBAOLMECS CTPaHbI, KaK MNpaBumIo,
XapakTepusytotcs 6osee HU3KUM YPOBHEM 3KOHOMMYECKOTO Pa3BUTMS U UHLYCTPMANM3ALLMU, HEKOTOPbIE M3 HUX MOTYT
MMEeTb OTHOCUTENIbHO KPYMHble hUMHAHCOBbIE CeKTOpa. B AaHHOM McCnefoBaHWM Mbl PACCMAaTPUMBAEM CEMb PA3BUBAKOLLMXCS
CTPaH CO 3HAYMTENbHbIM (MHAHCOBBIM CEKTOPOM. B nx uncno sxonat bpasunusg, Uuans, MHpoHesuns, Manaisus, Mekcuka,
Cunranyp u KOxHas Appwka. B Hauane ctaTbM paccMaTpMBaOTCS TEOPETMYECKME B3MAAbl HA NpobaeMy pUHAHCHANU3ALMM,
COrMNACHO KOTOPbIM UHAHCMANM3aumMa LOMKHA CNOCOHBCTBOBATb 3KOHOMMUYECKOMY POCTY 3a CYEeT BasIOBOM [0HaBIeHHON
CTOMMOCTU. Mbl M3y4aeM BAUSHUE DUHAHCMANM3ALMM HA SKOHOMMUYECKMUIA POCT C MOMOLLBI 3KOHOMETPUYECKMX Moaenen
NaHenbHbIX AaHHbIX, KOTOPbIe BK/IOYAKOT B cebs1 Moaenu LenecoobpasHbix 0606LWeHHbIX HAUMEHbLIMX KBaApaToB, 06beau-
HEeHHbIX 0ObIKHOBEHHbIX HAaUMEHbLIMX KBaAPATOB, GUKCUMPOBAHHbLIX 3PPEKTOB U CyyariHbix 3pdekToB. B nccnenosaHnm
MCNONb3YHTCA rofoBble AaHHble ¢ 1996 no 2022 r. MiccnepoBaHue nNokasano, 4To GUHAHCMANM3aLmMs 0Ka3biBaET MOMOXKM-
TeNbHOE ¥ BECbMA 3HaYMUTE/IbHOE BO3AENCTBME HA IKOHOMUYECKMI POCT Pa3BMBAKOLMXCS CTPAH.

Kntoyesvie cnoea: dvHaHCMANM3aumMs; 3KOHOMUYECKMIA POCT; 3KOHOMETPUYECKME MaHeNbHble AaHHbIe; pa3BMBatOLMECS
CTpaHbl

Ana yumuposanus: Mabeba M.R. The effect of financialization on economic growth in developing countries with large
financial sectors. @uxaHcel: meopus u npakmuka. 2024;28(4):218-227.DO0I: 10.26794/2587-5671-2024-28-4-218-227

© Mabeba M.R., 2024

218 ® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



M.R. Mabeba

INTRODUCTION

Studying the effect of financialization on economic
growth in developing countries with large financial
sectors is important. Financialization is a relatively
recent phenomenon in many developing countries,
and its impact on economic growth is not well
understood. Therefore, studying this relationship
can provide valuable insights into the potential
benefits and risks of financialization for economic
development. Understanding the effect of
financialization on economic growth in developing
countries can inform policy decisions aimed at
promoting sustainable economic development and
reducing the risk of financial instability. While
developing countries are typically characterized
by lower levels of economic development and
industrialization, some of them may have relatively
large financial sectors. In this study we profile 7
developing countries with significant financial
sectors. The countries include Brazil, India, Indonesia,
Malaysia, Mexico, Singapore, and South Africa.

Background

The effect of financialization on economic growth
has been the subject of numerous studies in
recent years. However, most of these studies have
focused on developed economies, and there is a
relative paucity of research on the relationship
between financialization and economic growth
in developing countries with large financial
sectors. Developing countries have experienced
a significant expansion of their financial sectors
over the past few decades, with many countries
undergoing financial liberalization and deregulation.
According to Gimet et al. [1] this has led to concerns
about the impact of financialization on economic
growth, particularly given the greater vulnerability
of developing countries to financial instability.
Several studies have found a positive relationship
between financial development and economic
growth in developing countries, suggesting that a
well-functioning financial sector can contribute to
economic development. However, studies by Beck et
al. [2] have highlighted the potential negative effects
of financialization, including increased income
inequality, financial instability, and the misallocation
of resources towards unproductive activities. Further
research is needed to better understand the impact
of financialization on economic growth in developing
countries with large financial sectors, and to identify
policies that can promote sustainable economic
development while minimizing the potential risks
associated with financialization.
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Motivation
Studying the effect of financialization on economic
growth in developing countries with large financial
sectors is particularly important due to the following
motivations:

« Developing countries are increasingly becoming
more integrated into the global financial system,
and large financial sectors have emerged as a
result [3]. Understanding the relationship between
financialization and economic growth in these
countries is crucial for policy decisions aimed at
promoting sustainable economic development.

o In many developing countries, the financial
sector has grown at a faster rate than other sectors of
the economy, leading to concerns about the potential
negative impact of financialization on economic
growth [4].

« Developing countries are often more vulnerable
to financial crises, and large financial sectors can
increase the risk of financial instability, which can
have negative impacts on economic growth [5].

o Large financial sectors can also exacerbate
income inequality and may not contribute to broad-
based economic growth, particularly if the financial
sector is focused on short-term profit-maximization
rather than long-term investments in productive
activities [6].

o The impact of financialization on economic
growth in developing countries with large financial
sectors is critical for sustainable economic
development and social welfare.

Aims and Objectives
The aims and objectives of this study on the effect of
financialization on economic growth are:

o to examine the relationship between finan-
cialization and economic growth, and to identify the
main factors that drive this relationship;

o to determine the extent to which financializa-
tion contributes to or detracts from economic growth
over the long run;

« to provide empirical insight for promoting sus-
tainable economic growth in the context of financial-
ization, considering the potential risks and benefits
associated with financialization.

Research Questions and Hypothesis
The study has four questions in which the hypotheses
are formulated, research methods are constructed,
and answers are provisioned in the subsequent
sections.
i. How does financialization affect economic growth
in developing economies with large financial sectors?

219



MEXAYHAPOAOHbIE ®UHAHCbBI / INTERNATIONAL FINANCE

ii. What is the effect of financialization on economic
growth in developing economies with large financial
sectors?

iii. What is the key channel through which
financialization affects economic growth in developing
economies with large financial sectors?

The hypotheses of this study are formulated
following the research questions above and are
described as:

H : Financialization has a statistically significant
effect on economic growth.

H,: The effect of financialization on economic
growth is positive.

H.: There is a causal relationship between
financialization and growth in the long-term.

LITERATURE REVIEW

Hartwell [7] defines financialization as the
increase in the market share of the financial sector
relative to other sectors in the overall economy.
Foster [8] defines financialization as “the long-
run shift in the centre of gravity of the capitalist
economy from production to finance.” Lapavitsas
[9] postulates that financialization is “the real
capital’s profit from financial channels rather
than commodity production and trade.” Palley
[10] defines financialization as “the process
whereby financial markets, financial institutions,
and the financially elites gain greater influence
over economic policy and economic outcomes.”
These processes are wildly acceptable features of
financialization by various scholars. According
to Sawyer [11] the term “Financialization” as
coined in the 1980s, is in alignment with the rise
of neoliberalism and globalization. This timing is
viewed as the start of an era of the continuity of
financialization processes that has already began
in earlier decades.

The empirical results of the effect of financializa-
tion on economic growth can be varied. The variegated
results are obtained from different financial develop-
ment indicators, empirical methods, sample size, and
econometrics specifications. According to Akyiiz [12]
economic growth stagnation should be expected from
an exceptionally large financial sector. Different coun-
tries have different economic growth, policies, financial
systems, institutions, cultures, and legal systems. De-
veloped countries have better institutions and public
policies for an enabling environment. It is, however,
expected that developed countries will tend to have
developed financial markets. What is important to
economists is how these financial markets affect the
national economy.

220

Fufa and Kim [13] find that bank credit is significant
in explaining financialization on economic growth.
Using panel data models, they found that an increase
in bank credit has a positive effect on GDP growth in
64 countries. Rioja and Valev [514] found that private
credit as representing financialization increases eco-
nomic growth in 74 countries. They also postulate
that finance may have an uncertain effect in countries
with low levels of financial system development. Afsar
et al. [14] estimated the effects of financialization
on economic growth in the G8 countries and found a
positive relationship. Their financialization proxies
included bank profitability stated as income before tax,
stock market capitalization rate, and securities, which
are bank assets. Through our analysis, bank credit to
the private sector has empirical evidence of being an
important driver of financialization and has a strong
link with economic growth. The study by Ehigiamu-
soe and Samsurijan [6] shows that, from 1980 to 2017,
there has been a positive correlation between credit
to private sector and real GDP per capita, growth rate
of real GDP per capita, and GDP growth rate. This has
recently offered a qualitative view that an increase in
the financial sector might have increased the growth
of the world economy.

According to Pagano [15], developed financial sys-
tems can accelerate economic growth, while underde-
veloped financial systems can retard economic growth.
Some studies from the high-income countries on the
African continent tend to hold related results using
financial sector indicators. Akpan et al. [16] assessed
the effects of financial sector development on economic
growth in Nigeria and found that total bank deposits
and market capitalization has a positive effect on GDP
growth in the long-term. They found that these vari-
ables and GDP growth tend to aggravate each other.
Sunde [17] applied a similar model of cointegration for
South Africa and found that total credit to the private
sector had a positive effect on growth in the long-
term and that granger causality exists. Rousseau and
D’Onofrio [18] applied the vector autoregressive model
and found that domestic credit by banks and private
sector increased economic growth in 22 Sub-Saharan
African countries. Financialization increases the domi-
nance of financial markets and financial institutions
in Africa’s leading economies. This trend has been
driven by several factors, including the growth of for-
eign investment in African countries, the expansion
of financial services, and the liberalization of financial
markets. One of the main impacts of financialization
in Africa has been the growth of the financial sector.
This has led to an increase in the number and size of
financial institutions, including banks, insurance com-
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panies, and investment firms. However, the benefits
of this growth have not been evenly distributed, with
many African countries continuing to face significant
levels of poverty and inequality. Another impact of
financialization in Africa has been the rise of debt.

According to Agyeman [19], many African countries
have become increasingly dependent on debt financ-
ing from foreign investors and international financial
institutions. This has led to concerns about debt sus-
tainability and the potential for debt crises in the future.
Furthermore, financialization has also led to a shift in
the focus of economic development in Africa. Rather
than focusing on the development of productive sectors
of the economy, such as agriculture and manufacturing,
many African countries have prioritized the growth of
the financial sector. This has raised questions about
the long-term sustainability of this approach, as well
as its potential to exacerbate inequality. The impact of
financialization in Africa is complex and multifaceted,
with both potential benefits and risks. It is important for
African policymakers to carefully consider the potential
consequences of financialization, and to ensure that
financial sector growth is balanced with the needs of
the broader economy and society.

It is not all scholars that found a positive link be-
tween finance and growth. Gimet et al. [1] tested the
link between financialization and the macroeconomy
for 26 high-income countries. They tested the effects
of financialization on gross capital formation, wage
share, and GDP growth. It has been found that excessive
leverage decreases wages, real-sector investment, and
economic-growth, and increases financial fragility. The
study found that financializations had a significantly
negative effect on the real sector of the economy.

THE DATA

From a sample of 26 years, we collect data from Fitch
Solutions, which is a data vendor that has access to
macroeconomic data from official statistics of many
countries.* Table 1 depicts a list of variables, which
includes the dependent, GDP growth rate (GDP), and
independent variables, Finance nominal Gross Value
Added (FGVA). The control variables included are the
fixed capital formation, savings rate, and private final
consumption.

The Measure of Financialization
and Economic Growth
Finance Gross Value Added (FGVA) is a useful ag-
gregate measure of the size and contribution of the

* Fitch Solutions. Data Tools. FitchConnect. 2023. URL: https://
app.fitchconnect.com/crir/data-tools (accessed on 01.08.2024).
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financial sector to the economy and can be used to
track changes in the size of the sector over time [20].
FGVA is a measure of the value added by the financial
sector to the economy in terms of goods and services
produced and includes activities in banking, insur-
ance, and asset management. FGVA is calculated as
the sum of the operating profits earned by financial
institutions, compensation of employees of the finan-
cial sector, taxes paid by the financial sector to the
government on their production and import activi-
ties, and less subsidies received by the financial sec-
tor from the government. FGVA is a leading indicator
because it directly reflects the shift of capital from
other sectors of the economy to the finance sector.
Therefore, we assume that the variable, FGVA, will in-
crease when there is growth in aggregate finance. The
shift of capital to the financial sector is the hallmark
of financialization [8].

We make use of the nominal FGVA percentage
change year-on-year as the key indicator of finan-
cialization. The year-on-year percentage change in
nominal GVA is calculated by taking the difference
between the nominal GVA in the current year and
the previous year and dividing it by the nominal GVA
of the previous year. 100 to express the change as a
percentage then multiply the resulting figure. The
year-on-year percentage change in nominal GVA can
provide insights into the growth and performance of the
financial sector over time and can be used to compare
the performance of the financial sector across different
periods and countries.

The year-on-year percentage change nominal GDP
is the total value of all final goods and services pro-
duced in an economy at current market prices. The
percentage change in nominal GDP is calculated by
taking the difference between the nominal GDP in the
current year and the previous year and dividing it by
the nominal GDP of the previous year. The resulting
figure is then multiplied by 100 to express the change
as a percentage. The year-on-year percentage change in
nominal GDP can provide insights into the growth and
performance of an economy over time and can be used
to compare the performance of different economies
across different periods. It is an important indicator
of economic activity and can influence various policy
decisions, such as monetary policy, fiscal policy, and
investment decisions [21].

Correlations
FGVA measures the value added by the financial
sector to the economy, while GDP measures the
total value of goods and services produced in an
economy. The financial sector plays an important
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Table 1
Description of Variables
Code Variable Definition
d Nominal GDP, Gross domestic product (GDP) is the value of final goods and services
9dp USD, % chg y-o-y produced annually minus intermediate consumption
. . Gross value added (GVA) refers to the value of production less the
Finance nominal GVA, . L .
fgva o value of any intermediate inputs. GVA given for the finance sector
USD, % chg y-o-y . . A
includes insurance activities
Represents the value of capital assets accumulated by producers.
fea Fixed capital formation, Capital assets refer only to tangible assets. The cost of depreciation
P USD, % chg y-o-y and the value of non-producing assets are also taken into
consideration
cavx Savings, Gross national savings represents the domestic level of savings by
USD, % chg y-o-y individuals, businesses and government combined
Sum of all household spending on goods and services within the
pcon Private final consumption, % of GDP | economy.Also include spending by non-profit institutions serving
households

Source: Compiled by the author.

role in the overall economy and its performance
can have an impact on GDP growth. Panel A of Fig. 1
depicts the scatterplot of the connection between
FGVA and GDP. It shows that changes in FGVA are
correlated with changes in GDP over time. This tells
us that when aggregate financial activity increases,
both nominal FGVA and nominal GDP are likely to
increase. Conversely, during economic downturns,
both nominal FGVA and nominal GDP may decrease
as the financial sector contracts and the overall
economy slows down.

Panels B and D show that finance and capital
formation are positively correlated. Finance can also
boost the formation of capital and the demand for
capital can increase provision of finance. Panel C
shows that the increase in capital is associated with
an increase in economic growth. These trends are
consistent with the theory of financialization (Mader
etal., 2020).

There is typically a positive correlation between
FGVA and GDP, as the finance sector is an important
component of the overall economy, and its performance
is intricately linked to economic growth. This is
further supported by the correlation matrix in Fig. 2,
which depicts that the correlation between finance
and economic growth is an estimated 72.2%. This
explains that there is a strong correlation between
financialization and economic growth. When the
economy is growing, businesses and individuals tend
to increase their demand for financial services, such
as loans, investment advice, and insurance, which
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can boost the revenue and profitability of financial
institutions.

However, the strength of the correlation between
FGVA and GDP can vary depending on several factors,
such as the overall health of the financial sector, the
structure of the economy, and the level of government
regulation. In some cases, the finance sector may
experience growth that outpaces the broader economy,
while in other cases it may lag. It is worth noting that
correlation does not necessarily imply causation. While
FGVA and GDP may be correlated, other factors such
as capital formation, interest rates, inflation, and
government policy can also have an impact on both
variables independently.

METHODOLOGY
We utilize the panel data econometrics to study the
relationship between financialization and econom-
ic growth. All the variables in the model have data
availability, making our panel balanced. To conduct
a panel data analysis of the effect of financialization
on economic growth, we applied the necessary panel
data steps [22]. Firstly, we identified 7 developing
countries with large financial sectors. Secondly, we
collect data on financialization, economic growth,
and control variables. Thirdly, we deploy the appro-
priate econometric models, which includes Feasible
Generalized Least Squares (FGLS), Pooled Ordinary
Least Squares (POLS), Fixed Effects (FE), and Random
Effects (RE). According to the theoretical and empiri-
cal literature, we estimate Equation 1, which reflects
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Fig. 1. Scatterplot
Source: Compiled by the author.

gdp
corrmatrix
.96369
.89106
81844
74581
67318
80056
52793
45531
.38268
.31006
23743
.16481
.09218
.01955
-.05307

fgva

fcap

Savx ]

pcon

I I I I I
gdp fgva fcap savx pcon

Fig. 2. Correlation matrix
Source: Compiled by the author.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.4°2024 ¢ FINANCETP.FA.RU @ 223



MEXAYHAPOAOHbIE ®UHAHCbBI / INTERNATIONAL FINANCE

the general linear representation of our panel data
econometric models.

GDF, = BIFGVAi,t + BZFCAPi,I +
+B3SAVX, , +B,PCON, , +¢,,, (D

where GDP, is the nominal GDP growth, is the
Finance nominal Gross Value Added, FCAE, , is the
Fixed Capital Formation, SAVX,, is the Savings
growth, and PCONI.J is the Private Final
Consumption.

Nominal GDP growth is often used in empirical re-
search because it provides a measure of the actual
growth rate of an economy’s output, including infla-
tion [23]. In contrast, real GDP growth is adjusted for
inflation, which may not reflect the actual growth in
the economy’s output. When conducting empirical
research, nominal GDP growth can be a useful indicator
of the overall health and performance of an economy. It
can provide insights into the current level of economic
activity, the pace of expansion, and the overall trend
in economic growth over time. Our main independent
variable of interest is the Finance nominal Gross Value
Added and we use it as a single measure of financializa-
tion because it reflects the growth in the overall size
of the financial sector [20].

We follow a parsimonious strategy in the inclu-
sion of control variables to account for the effects
of other factors in the finance-growth estimation.
We include Fixed Capital Formation because it is a
key determinant of long-term economic growth and
is strongly associated with nominal GDP growth
[24]. Fixed capital includes the physical assets used
in production, such as machinery, buildings, and
infrastructure. When an economy invests in fixed
capital, it is essentially increasing its capacity to
produce goods and services, which can lead to higher
output and economic growth in the future. We in-
clude Savings growth because it is one of the key
determinants of economic growth and is strongly
associated with nominal GDP growth [25]. When in-
dividuals and firms save, they are essentially setting
aside a portion of their income that can be used to
finance investment in fixed capital, which can drive
economic growth. Savings growth can help to fund
investment in fixed capital, which can increase an
economy’s productive capacity and lead to higher
output and economic growth in the long run. This
is because investment in fixed capital can lead to
the creation of new products and processes that
increase productivity and output. We include the
Private Final Consumption because it is an important
determinant of economic growth, as it represents a
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significant portion of aggregate demand [26]. When
households and non-profit institutions increase
their consumption expenditure, this can stimulate
demand for goods and services, which can in turn
increase output and economic growth.

FINDINGS

There is considerable debate among economists
regarding the relationship between financialization
and economic growth. Some researchers argue
that financialization can have a positive effect on
economic growth, while others suggest that it can
have negative consequences. Our empirical study
partially examines the impact of financialization on
economic growth in developing countries with large
financial sectors.

Table 2 provides a summary of the empirical results
from our panel data econometrics study. We find that
financialization has a positive and highly significant
effect on economic growth in developing countries
with large financial sectors. Specifically, our study finds
that a percentage increase in the Finance Gross Value
Added, FGVA, is associated with a 28%-point increase
in GDP growth, GDPGR.

The FGVA and GDP coefficients from all the panel
data models deployed are not statistically different
and therefore are consistent. These coefficients are
consistent with the correlation matrix we found in
Fig. 2 above, which exhibits a strong and positive
correlation of the finance-growth nexus. We are con-
fident in the choice of our covariates, as we found a
coefficient of determination, R-squared, of 83%. This
shows that even a parsimonious model can produce
desired empirical results. This means our choice of
covariates helps explain economic growth adequately.
The result of this study agrees with all three hypoth-
eses in this study. Therefore, we can postulate that
the financialization and economic growth nexus is
positive and significant. In addition to the positive
correlation between these variables, we also find
and agree that financialization has a causal effect
on economic growth.

Based on our findings, we postulate that partial
studies should be conducted to separate developing
countries with a large financial sector from those
with a small financial sector. There is no doubt
that financial activities are complex and difficult to
measure. We believe that the best measure of aggregate
financialization is the FGVA because it captures the
value added by the financial sector, measures its
contribution to GDP, reflects the size of the financial
sector, and provides a reliable estimate of financial
activity.
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The Effect of Financialization on Economic Growth, 1996-2022

Table 2

fva 0.276"" 0.278"" 0.281" 0.279"*
g (6.21) (3.10) (6.24) (6.28)

. 0.596"" 0.594" 0.604" 0.595"
P (18.13) (8.57) (18.14) (18.15)

o 0.0102 0.0104 ~0.0556 0.00204
(0.34) (0.33) (-1.21) (0.06)

o 0.00482 0.00470 -0.00384 0.00395
P (0.24) (0.28) (-0.07) (0.18)
cons 0.334 0.344 2.213 0.560
- 0.25) (0.31) (0.76) (0.38)

N 189 189 189 189

R-sq 0.827 0.828 0.831 0.827

Source: Compiled by the author.

Note: t statistics in parentheses ** p < 0.001.
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Fig. 3. Financialization and Economic Growth in Monetary Terms
Source: Fitch Solutions [21].
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Making use of the FGVA as a measure of
financialization and partially estimating developing
countries with large financial sectors is the novelty of this
study. The FGVA provides a reliable estimate of financial
activity because it is based on official statistics. It is
calculated using a standard methodology that allows for

consistent comparisons over time and across countries.

Fig. 3 depicts that, on average, the FGVA has been
rising in recent years. This reflects that the size of

the financial sector in these countries have been
increasing. In the same periods, on average, the
GDP of these countries has also been increasing in
monetary terms.

CONCLUSION
In conclusion, the effect of financialization on
economic growth in developing countries with large
financial sectors can be a complex issue. While some
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studies have shown that financialization can have
a positive effect on economic growth by increasing
the availability of credit and stimulating investment,
others have suggested that it can have negative
consequences such as increased financial instability
and inequality. Our study concludes that, on aggregate
levels, financialization had a positive effect on
economic growth in developing countries with large
financial sectors in the sample period 1996 to 2022.
We postulate that in addition to a positive correlation
there is also a causal effect of financialization on

economic growth. In these countries, the impact of
financialization on economic growth may be even more
nuanced due to the unique economic and political
context of these countries. On the one hand, a large
financial sector can provide critical infrastructure and
access to finance for businesses and households, which
can lead to increased investment and economic growth.
On the other hand, a large financial sector can also be
associated with financial instability and a concentration
of economic power in the hands of a few large financial
institutions.
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ABSTRACT
The purpose of this study is to identify the relationship between the CEO overconfidence and the subsequent performance.
Furthermore, the study examines the intermediary role of Real Earnings Management (REM). The SPSS version of
PROCESS is used to assess the direct, indirect and total effects of CEO overconfidence on subsequent performance. The
number of bootstraps for percentile bootstrap confidence intervals is 50 thousand. The results of the study showed that
the CEO overconfidence has a significant positive impact on the company’s subsequent performance. Furthermore, REM
acts as a mediator between the overconfidence of the manager and future indicators. The results of this paper may be of
interest to accounting regulators, as excessive confidence may affect future performance through REM. This information
may be useful in assessing the need for overconfidence managers. This study complements the existing lack of empirical
data on the indirect impact of managers’ overconfidence on the company’s subsequent performance.
Keywords: CEO overconfidence; subsequent performance; real earnings management
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OPUTUHAJNIbHAS CTATbS

YnpaBneHue peanbHOM NPUOLINBLIO: B3aMMOCBSA3b MEXAY
Ype3MepHOU YBEPEHHOCTbIO FeHepasbHOro AUpeKTopa

U NocaeayowWnuMu pesynbTaTaMu AesTe/IbHOCTHU
KOMMaHUH

M.A. ®axpa
3aKasuKCKui yHuBepcuTeT, Ermner
AHHOTAUMA
Lenb naHHOTO MCCNenOBaHMS — BbISIBUTb B3aMMOCBA3b MEXAY CaMOYBEPEHHOCTbIO reHepanbHoro aupektopa (CEO) v no-
cnepyloWMMKU pesynbTaTaMu AesTenbHOCTH KoMnaHuu. Kpome Toro, B MCCNefoBaHUM pacCMaTpUBAETCS NOCPefHUYecKas
ponb ynpaBneHus peanbHoi npubbiibto (REM). [Ing oueHKM npsiMoro, KOCBEHHOO M O6LEro BAUSIHUS Ype3MepHOW yBe-
PEHHOCTU reHepanbHOrO AMPEKTOPA Ha MocneayLlimMe pe3ynbTaThl AeaTenbHOCTM ncnonb3yetcs SPSS-sepcua PROCESS.
Konunuectso 6yTcTpan-Bbi6OpoK ANs f,OBEPUTENBHBIX MHTEPBANOB NepLeHTUAbHOro ByTcTpana coctasnset 50 Toic. Pesynb-
TaTbl UCCNEA0BAHUA NOKA3anu, YTO Ype3MepHas YBEPEHHOCTb reHepaNbHOro AMPEKTOpPa OKa3blBAeT 3HAUMTENIbHOE MO0~
XUTENbHOE BIMSIHWME Ha MOCIefyrLLMe pe3ynbTaThl AesTeNbHOCTUM KoMNaHuu. Kpome Toro, aestensHocTb REM BbicTyna-
€T B KayecTBe NMOCPefHMKA B CBS3M MeXAy CaMOYyBEPEeHHOCTbI0 PYKOBOAMTENS M ByAylMMUK nokasaTensmu. PesynbraThbl
[laHHOM1 paboTbl MOTYT NPeACTaBASTb MHTEPEC A8 PEryNUPYHOLLMX OPraHOB B 061acTM ByXranTepckoro yyeTa, MoCKOsbKY
Yype3MepHas yBEPEHHOCTb MOXET BAMUSTb Ha pe3ynbTaThbl AesTenbHOCTU B byayuem yepe3 REM. 3ta uHdopmaums moxet
ObITb MONEe3Ha AN OLEHKM HEeOOXOAMMOCTU HallMa CaMOyBEpEHHbIX pykoBoauTenei. [lJaHHoe nccnefoBaHne AONOMHSET
CYLLECTBYHOLLMIA HEAOCTAaTOK IMMUPUYECKMX JAaHHBIX O KOCBEHHOM BAMSIHUM CaMOYBEPEHHOCTU PYKOBOAMTENEN Ha nocue-
Lyrolime pe3ynbTathl 4esTeNbHOCTU KOMMAHWMN.
Knioyeswle cnoea: 4peamepHasi CaMOYBEPEHHOCTb FeHEpaNbHOr0 AMPEKTOpa; MoCnenyloLlme pesynsTaTbl AesTeNbHOCTH;
ynpaBneHune peanbHOM NpubbIIbIO
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INTRODUCTION
According to Jensen [1], managers place their
own interests above those of the shareholders.
Although managers can use the flexibility allowed
by the principles of accounting to manipulate the
accounting numbers that is not the single tool at
their disposal to attain earnings targets. The direct
effect of REM on cash flow will have an impact on
earnings. REM is described by Roychowdhury [2]
as “departures from normal operational practices,
motivated by managers’ desire to mislead at least some
stakeholders into believing certain financial reporting
goals have been met in the normal course of operations.”

Due to the CEOQO’s significant influence over
operational choices, they have an advantage over the
CFO when conducting REM. The CEO is frequently
regarded as having the most authority within an
organization. CEOs are responsible for the company’s
performance and have authority over corporate
decisions like forming the board and disclosing
financial information. Given the CEQ’s responsibility
for the company’s performance, managerial discretion
might be more likely [3]. According to agency theory,
managers are driven to prioritize their own interests
over those of the shareholders [1]. Therefore, further
research is required to determine how the CEO’s
attitudes and the firm’s manipulations are related.

Prior studies have clearly demonstrated the impact
of CEO’s traits and earnings manipulations, including
tenure, experience, compensation, and CEO power
[4]. Additionally, after the passage of SOX, executives
in the American context used REM more frequently
than accrual earnings management, despite REM’s
higher cost [5].

The irrationality of investors and managers is
examined in behavioral financial and accounting
studies. This paper will concentrate on the irrationality
of managers. This irrational executive strategy implies
that the manager is maximizing the performance and
value of the company, even though he might not be. The
primary bias in this case is overconfidence, and research
in psychology shows that managers are more likely
to display this bias [6]. CEOs who are overconfident
frequently overestimate their skills and undervalue
risks. Therefore, it is interesting to examine how
overconfidence affects their choices of business policies
and assess how it ultimately affects firm performance.

Recent literature in the field of behavioral
accounting focused on the effects of CEO
overconfidence on accounting and reporting decisions.
Bhandari and Deaves [7] state that overconfidence
bias is “the tendency of individuals to overestimate their
knowledge, abilities, and the precision of their information.”
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Because of previous successes or experiences, people
overestimate their estimates, perceptions of their
abilities, and assessments of their skills [8].

According to “upper echelons theory” published
by Hambrick and Mason [9] managerial background
traits of the upper levels of management can help
predict organizational results. It is based on the notion
that top executives, who serve as key decision makers,
can have an impact on the company’s impact on the
creating value, decisions, and disclosure choices of
the company through their unique individual traits
and professional expertise. Due to the widespread
attention given to this assumption, researchers are
now concentrating on the role that behavioral biases
play in decision-making [10]. According to the theory
of the upper echelons, executives are vulnerable to
cognitive distortions that can result in significant
departures from objectivity because manager behavior
and attitude can predict business decisions. Finally,
these predictions are supported by empirical evidence
from the behavioral literature.

According to Hambrick and Finkelstein [9], a CEO
with discretionary authority has the power to influence
organizational results and decision-making processes
through his unique viewpoints and personal traits. Such
an impact would be detrimental to firm performance
levels. The CEO has an advantage over the chief
financial officer when implementing REM because
they are the ones who make the final operational
decision [11].

The bias of executive overconfidence and its
relation to firm performance are of particular interest
to behavioral finance researchers. Various studies
demonstrate the impact of this bias on subsequent
performance [12]. However, the indirect relation
between CEO overconfidence and subsequent
performance has not been examined in the Egyptian
literature. As a result, there has been a gap in the
previous literature. This paper fills that gap by
addressing interesting research questions. A CEO’s
overconfidence actually has a complex effect on a firm’s
performance that can extend beyond a straightforward,
uncomplicated effect. To fully comprehend the
relationships between managerial overconfidence and
performance of the firm, it is essential to investigate
the mechanisms underlying this relationship.

The previous literature examined how REM affects
firm performance. However, the focus on current-
year performance is frequently what drives earnings
management. According to Gunny [13], it seems
beneficial in the current period and aids in reporting
a positive image, but it might be detrimental to future
performance. Therefore, a channel is suggested by
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which CEO overconfidence may affect subsequent
performance. The firm’s relation with managerial
discretion, or REM, is where the intermediary factor
comes from.

This research adds to the literature because it
informs readers of financial information, analysts, and
legal institutions about the intrinsic and acquisitive
traits of CEQ’s that are vital to the quality and
readability of financial information. If the value of
managerial overconfidence can have a substantial
impact on how firms behave, it is logical to make
managers responsible for the quality of the information
in financial reports. This paper is among the earliest
to empirically examine inferences from experimental
accounting studies in the Egyptian context.

LITERATURE REVIEW AND HYPOTHESES
DEVELOPMENT
CEO Overconfidence and Subsequent Performance
Malmendier and Tate [14] provided evidence of the
behavioral deviations related to overinvestment
by overconfident CEOs. Additionally, they make
unnecessary investments, act in a way that has an

adverse influence on the outcomes and value of the firm.

Gervais et al. [15] stated that CEO overconfidence
not only motivates managers to make decisions that
benefit shareholders, but also motivates managers to
work better, which enhances firm performance. Goel and
Thakor [16] proposed beneficial roles for overconfident
CEOs. It enhances decision implementation, encourages
agents to take calculated risks, and increases stock
returns for the benefit of principals. This leads to better
firm performance.

Ruissen [17] explored how managerial
overconfidence affected firm performance from 2005
to 2010. He discovered that executive overconfidence
positively influences performance as measured by
ROA and Tobin’s Q using an options-based measure
for overconfidence.

Hirshleifer et al. [18] examined how overconfidence

affects subsequent performance measured by ROA.

They revealed a link between CEO overconfidence and
subsequent performance between 1993 and 2003.

Han et al. [19] investigated the impact of
overconfidence on the performance of US firms
providing property liability insurance from 1996
to 2013. They discovered that CEO overconfidence
positively affects the firm’s performance.

CEO overconfidence positively affects firm
performance, as shown by Mundi and Kaur [12]. In
comparison to the full sample of firms, Indian
companies with overconfident executives have
greater Tobin’s Q and returns on assets, according to

230

data gathered over a 15-year period. The results are
important for practitioners who make decisions about
corporate policy, create appropriate compensation
plans, and choose CEOs for their companies.

According to Hyun et al. [20], the future profitability
of a company is significantly influenced by the CEO’s
overconfidence. They found that companies of
overconfidence bias have higher net operating asset
returns using US data from 1992 to 2010. According to
the findings, companies with overconfident executives
have earnings components that are better at predicting
potential earnings change. Further analyses are
conducted to further explore the relationship between
executive overconfidence and stock performance, which
is positively associated with abnormal stock market
returns as a proxy for stock performance. The findings
of previous studies raise the question of whether
overconfident CEOs will achieve better performance
or not. In considering the aforementioned framework,
the following research hypothesis is proposed:

H,: managerial overconfidence significantly
affects subsequent performance.

Managerial Overconfidence and REM Activities
Watts and Zimmerman [21] argue that management
of profits may be a trait of opportunistic practices
because of its exante gain with redistribution of
wealth consequences in between the contractual
parties. Earnings management is possible because
accounting standards and laws are flexible. The
handling or management of outcomes with the intent
of attempting to portray a different (worse or better)
image in accordance with the relevant interests.

Additionally, psychological components must be
taken into account when examining how managers
behave when making decisions about the financial
information reported. According to behavioral
researchers, managers’ overconfidence when providing
information to the stock market is a significant aspect
of their human behavior (Hribar and Yang, 2016).

Previous literature has analyzed overconfidence
as a key factor in the stock exchange because it could
influence how people behave and how organizations
make decisions. Due to accounting decisions that
are unrelated to economic reality, the results that
companies present through their financial reports
may result from their CEOs’ opportunism cognitive
biases. These biases, which push executives toward
earnings management practices, may be caused by
external influences on the firm and by individual
behaviors [22].

The CEO’s overconfidence reveals CEO optimism,
which can be biased when making decisions.
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Additionally, they regularly engage in earnings
management to hide firm performance that does not
meet their expectations [23]. Hsieh et al. [24] claim
that overconfident managers might prefer to use
REM to meet specific financial targets rather than
the management of accrual earnings. This includes
manipulating sales and reducing discretionary
expenditure.

Habib et al. [25] found evidence that CEOs who
are overconfident engage more in REM. There is also
evidence that overconfident executives experience less
regulatory restraint. Therefore, they are more probably

to employ REM to achieve their earnings benchmarks.

Kouaib and Jarboui [26] place emphasis on the
connection between CEO characteristics and real
earnings management, and they discovered that
personal characteristics of CEOs are significantly linked
to limiting R&D spending to manage earnings and
meet earnings targets. Kouaib and Jarboui [27] examine
the influence of executive overconfidence on REM for
non-financial European companies. They discovered
that CEOs who are not overconfident use more REM
than overconfident CEOs.

According to Chang et al. [28], overconfident
executives have a propensity to act aggressively
or even irrationally when making investment and
financial decisions for their firms. They overestimate
potential investment projects as part of their irrational
managerial behaviors. Quite specifically, management
of earnings plays a major role in firm decisions.

According to Li et al. [29], managers’ opportunistic
behavior increases with overconfidence. According
to the empirical study, overconfidence increases
expectations for subsequent performance, and
managers who exhibit these traits are more likely to

use earnings management to meet analyst expectations.

H,: CEO overconfidence significantly affects
REM activities.

The Mediating Relationship of REM
Overconfident CEO’s might be more probably to
employ REM. They believe that they might be able
to avoid possibility of legal action or reputational
damage from this misstatement, and they are
attempting to signal an increased subsequent
performance to adjust market expectations. Hung
and Li [30] investigate how family concentrated
ownership affects the relationship between CEO

overconfidence and the EM of Taiwan-listed firms.

They demonstrate that, after assessing income
increasing discretionary accruals, executive
overconfidence bias raises the incentive to
manipulate earnings.
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In a survey paper by Graham et al. [31], it was found
that managers are willing to engage in REM activities in
order to maintain accounting performance. According
to the survey, 80% will cut discretionary spending and
55.3% will delay or postpone new projects in order to
achieve an intended goal, even if it means sacrificing
value.

According to research by Bens et al. [32], companies
use stock repurchases as a means of manipulating
shareholder earnings by diverting capital from
real investments. They also investigate evidence
that, following such REM activity, organizational
performance decreased for a period. In the current
period, REM will directly increase earnings, ROA,
and operating cash flow [33]. However, Gunny [13]
revealed that REM negatively affects subsequent
firm performance using the proxy future cash flows,
compared to accrual earnings management.

Berry-Stolzle et al. [34] use the insurens reserve for
errors as a proxy for managerial discretion to investigate
the link between EM and CEO overconfidence. They
revealed an inverse correlation between executive
overconfidence and errors in insurer reserves following
the control of firm characteristics. According to
this finding, managers who are overconfident have
a tendency to underestimate reserves for losses in
the future and, hence, will result in higher reported
earnings. Hsieh et al. [24] argued that overconfident
executives are more likely to participate in REM due
to low discretionary expenses and abnormally high
cash flows, which work against regulators> efforts to
restrain EM.

Cohen et al. [5] argued that REM has an influence
on firm’s subsequent performance that is higher than
if the firm practice accrual earnings management. The
study by Kumar and Goswami [35] studies the impact
of REM on the subsequent performance of Indian firms.
According to regression results, REM practices have
a negative impact on both market and accounting
performance. Gunny [36] found that while REM may
be beneficial in the current period and reports a positive
image, it could be harmful to the company’s future
performance.

Roychowdhury [2] states that engaging in REM
is expensive and directly reduces firm value. Gunny
[36] agreed with this idea. She explored how REM will
influence future operating performance as measured
by earnings and cash flows. Results show a substantial
decrease in the future performance of companies that
were found to be using REM to manipulate discretionary
expenditures, special sales discounts, and inventory
overproduction to avoid a loss or maintain prior-year
earnings.
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Managerial overconfidence supports managing
earnings in the current period by using REM. As
a result, executives who practice REM have low
subsequent performance. This chain suggests an
indirect relationship between subsequent performance
and overconfidence. Managerial overconfidence
might influence future performance in part because
it affects REM practice, which then affects subsequent
performance.

According to Chatterjee et al. [37], a CEO with
overconfidence is more probably to be optimistic
about subsequent performance and is more probably to
manage earnings to meet expectations. Overconfident
managers will be driven to indulge in REM activities,
which will lower the firm’s subsequent performance.
Consequently, overconfident CEOs affect future
performance indirectly through engaging in REM
practices.

Sutrisno et al. [38] investigated how an overconfident
executive has an impact on real earnings manipulation
and indirectly influences future outcomes. Three
metrics are employed for measuring overconfident
CEOs in order to get reliable results. Data obtained from
manufacturing firms that are traded on the Indonesia
stock exchange between 2015 and 2017 were included
in the sample. The findings of this paper demonstrate
that overconfidence has no impact on managing real
earnings manipulations. The other findings of this
paper also suggest that real earnings manipulations
and managerial overconfidence negatively affect
firm’s subsequent performance. The findings of this
study’s testing, however, reveal that real earnings
manipulations did not mediate the relation between
overconfidence and a company’s future operational
performance. According to the aforementioned
guidelines, the following research hypotheses are
presented:

H,: REM mediates the relation between
overconfidence and subsequent performance.

METHODOLOGY
Data and Sample
Firms that are listed on the Egyptian stock market
exchange comprise the data and samples used in
this paper from 2011 to 2019. The study is confined
to the time frame after 2012 because we need data
from one year ago to determine the difference in
net sales. The study is confined prior to 2018 to be
able to examine years of subsequent earnings. Due
to the unique nature of their financial reports, firms
in the banking and financial services industries are
excluded. Number of bootstrap samples for percentile
bootstrap confidence intervals is 50000. The financial
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information needed to measure the study variables
in the linear regression model gathered from the
published financial reports.

Research Models
Model (1): CEO overconfidence and REM activities:

REMI, =X, +aOVC, +uLEV, +e

a: The a coefficient in model (1) measures the
estimated difference in REM between two cases with
a one-unit difference in CEO overconfidence.

Model (2): The relation between overconfidence
and future performance mediated by REM:

AdjROA,, =X, +c'OVC,+b EMI, +W,LEV, +e

¢': The regression coefficient ¢’ in model (2) estimates
the overconfidence direct effect on subsequent
performance controlling for REM.

b: b coefficient represents the REM effect on future
performance controlling for overconfidence.

Model (3): CEO overconfidence and subsequent
performance:

AdjROA,,, =, +cOVC, + p,LEV, +e

c: The ¢ coefficient in model (3) measures the
estimated difference in performance between two
cases with one unit of overconfidence difference.

Measurement of Variables

Following Schrand and Zechman [23], Ahmed
and Duellman [39] and Zaher [40], using an
investment-based metric, overconfidence is
measured. If capital expenditures in period
t, divided by total assets (TA) in period t+1,
exceed the median of industry for the year, the
measurement is one; otherwise, it is zero.

Roychowdhury [2] divided the common
measurements of REM into three individual metrics:
sales manipulation, overproduction, and a decrease
in discretionary expenditures. The 3 REM practices
that boost bottom-line earning are taken into account
when calculating REM.

Sales manipulation is the acceleration of when sales
are made by using price discounts or relaxed credit
requirements. These credit terms and discounts will
boost volume of sales, but decrease margins, resulting
in a decrease in abnormal cash flows. Sales and changes
in sales are a linear function of the level of operating
cash flow, as shown below:
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Table 1
Summary of Research Variables
Variable Name Operational Definition
Symbol
The difference
Industr between firm specific
AdjROA ad'ustesc/i ROA ROA and the median
) ROA for the same year
and industry
Real earnings As computed by Cohen
REMI management et al. (2008)
index
If the firm’s capital
expenditures deflated
CEO by lagged total assets
ovc overconfidence | @€ higher than the
sector median for that
year, then the value is
1, otherwise it is 0
LEV g The total debt to total
assets

Source: Compiled by the author.

CFO,/TA, =B,(1/TA,)+B,S./TA, )+
+B,(AS,/ TA, ) + ¢, Model (A).

Production should be increased to reduce costs,
but increased yearly inventory costs and reduced cash
flows will arise from other production and holding costs,
resulting in higher abnormal production costs. The
following is the estimated normal cost of production:

PROD,/TA, =B, (1/TA, )+ B,(S,/TA, )+
+ B,(AS,/ TA, )+ B,(AS,,/ TA, ) + £, Model (B).

Managers can reduce discretionary expenses to
increase current earnings, resulting in lower abnormal
expenses. The model following is used to yield the
normal level of discretionary expenses:

DISX /TA, =B,(1/TA, )+
+B,(S,,/ TA, ) + ¢, Model (C).

In order to fully represent the overall impact of REM,
3 proxies of real activities management are combined

within one proxy, REMI, as follows:

REMI = Abn PR — Abn CFO - Abn DE.
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REM and overconfidence are not the only variables
that affect subsequent performance. Leverage measured
in previous studies as a covariate variable influencing
subsequent performance (Gunny, 2010; Kouaib and
Jarbou, 2017). Thus, control variable in this study is
LEV to control for leverage ratio. A list of the study’s
variables is provided in Table 1.

Descriptive Statistics
Table 2 below provides descriptive statistics for the
complete sample of 490 firm-year observations. The
mean of sector-adjusted return on assets (AdjROA,,))
is .008 with a standard deviation of 8.2% and
falls between -17.2% and 26%. The mean of CEO
overconfidence (OC) is .50 with a standard deviation
of 50.1% and exists between zero and one. The real
earnings management index (REMI) mean is —.001
having a standard deviation of 18.2% and falls
between -.559 and .392. As to the control variable,
the leverage (Lev) mean is .403 having a standard
deviation of 23.9% and falls between 1.4% and 93.8%.

Correlation Analysis

Table 3 presents Pearson correlation between
all variables. This table reveals that the highest
correlation between independent variables is 46.3
percent. This implies that there is no indicator of
multicollinearity between all independent variables
as correlation coefficients are less than 70 percent.
Table 3 shows that there is a significant and positive
correlation between adjusted return on assets as a
dependent variable and CEO overconfidence, which
suggests that companies with CEO overconfidence
tend to have better subsequent performance. There
is a significant negative relation between adjusted
return on assets as a dependent variable and REM
and leverage.

RESULTS AND DISCUSSION
Statistical Analysis
Adjusted R-squared for regression model (1) is 2.6%,
which means that the independent variables account
for 2.6% of the variations in the dependent variable
REM. The p-value of overall significance equals .002,
which means that the model is significant at a = 1%.
For CEO overconfidence and leverage, the
coefficients on REM are (-.033)* and (.098)**
respectively. This implies that overconfidence and
REM have a strong negative relationship at a = 5%,
and leverage positively correlates at a = 1%.
With an adjusted R-squared of 28.9% for regression
model (2), it can be concluded that the independent
variables account for 28.9% of the variation in
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Table 2
Descriptive Statistics

Ad_ROA,, .008 .082 =172 .260
ovc .50 501 0 1

REMI -.001 182 -559 .392
Lev 403 .239 .014 938

Source: Compiled by the author.

Table 3
Correlation matrix

Pearson Correlation 1 152 -463* Adj.ROA.,
Adj.ROA,,

Sig. (2-tailed) .001 .000 .000

Pearson Correlation 152 1 -.098* ovc
ovc

Sig. (2-tailed) .001 .030 312

Pearson Correlation -463* -.098* 1 REMI
REMI

Sig. (2-tailed) .000 .030 .003

Pearson Correlation -313* -.046 132 Lev
Lev

Sig. (2-tailed) .000 312 .003

Source: Compiled by the author.

Notes: * the relationship is significant at the level of 0.05 (2-tailed); ** the relationship is significant at the level of 0.01 (2-tailed).

subsequent performance. The p-value <.001, which
means that the model is significant at a = 1%.

For CEO overconfidence, REM and leverage, the
coefficients on subsequent performance are (.016)*
(-.188)** and (-.086)** respectively. This indicates
that overconfidence and subsequent performance
have a significant positive association at a = 5%, REM
and leverage has negative relation at a = 1%.

With an adjusted R-squared of 11.7%, the
regression model (3) demonstrates that the
independent variables explain 11.7% of the variation
in subsequent performance. The p-value <.001, which
means that the model is significant at a = 1%.

For CEO overconfidence and leverage, the
coefficients on subsequent performance are (.022)**
and (-.105)*1* respectively. This indicates that
overconfidence and subsequent performance have

a significant positive association at a = 1%, and
leverage has a significant negative relation at a = 1%.
A summary of the regression analysis is shown in
Table 4, and Fig. statistical model diagram has the
regression coefficients superimposed on it.

As shown, a=-.033,b =-.188, ¢’=.016. Using equations
1 and 2, without the error term, and expressing in terms
of the estimated values for X, M, C, and Y.

M, =-.023 - .033X +.098C
(041)* (.004)*
Y=.034+.016X - .188M - .086C
(.010)* (< .001)* (< .001)** = P-value

Which means that: the indirect effect = (a * b) =
= (-.033) * (-.188) =.006. The direct effect = ¢' =.016.
The total effect = ¢’ + (a *b) =.016 +.006 =.022.
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Table 4

Regression Coefficients
X (0VQ) a=-033 .016 .041 c¢=.016 .006 .010
Me (REMI) = = = b=-188 .017 <.001
C(Lev) .098 .034 .004 -.086 .013 <.001
Const. At=-023 .018 212 A2=.034 .007 <.001
R2=.026 Rz=.289
F=6.482 F=65673
P=.002 P<.001

Source: Compiled by the author.

X

Overconfidence

Leverage

Fig. Research Mediation Model Statistical Diagram
Source: Compiled by the author.

Statistical Inference and Hypotheses Test
Inference of X’s Total Effect on Y

Y=.039+.022 X -.105 c.

The total effect is ¢ =.022, it meets significance using
an o = 0.05,t=3.225; p =.001. With 95% confidence,
,C exists between .009 and .036, which means we
reject H: ,c = 0 because the interval estimate does
not include zero.

Inference of X’s Direct Eeffect on Y
To do this, one of two things must be done: either
construct a confidence interval for Tc' or test the
null hypothesis of Tc' against the alternative one.

Y

Future perfor.

If it is different from zero, this confirms the claim
that overconfidence affects future performance
independent of the REM mechanism. If not, it can
be claimed that there is no proof of a correlation
between overconfidence and performance when the
mechanism through REM is taken into account. In
other words, regardless of how M affects Y, X has no
impact on Y.

The direct effect is found in the PROCESS output of
model (2). The direct effect is ¢’ =.016, it is statistically
significant using an a = 0.05,t=2.571; p =.010. With
95% confidence, ¢ exists between .004 and .028,
which means we reject H;: ,c = zero and alternative
hypothesis H_: ¢ # 0 cannot be rejected because zero
is not included in the interval estimate for ,c.
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Inference of Indirect Effect of X on Y Via M
The indirect effect is ab = —.033 * —.188 = .006, it is
statistically significant using an a = 0.05, p = .006.
With 95% confidence, ¢ exists between .001 and .014,
which means we reject H;: ,c = zero and alternative
hypothesis H_: ¢ # 0 cannot be rejected because zero
is not included in the interval estimate for c.

CONCLUSION

This paper examines the role of REM mediation in
the relationship between CEO overconfidence and
subsequent performance. The conditional process
analysis is used in testing the indirect and direct
relationships between executive overconfidence
and performance. The first hypothesis, argues that
managerial overconfidence affects subsequent
performance. The findings indicate that H, is rejected
and there is a strong positive effect of executive
overconfidence on subsequent performance. The
second hypothesis argues that overconfidence
significantly affects REM. The results revealed that
H, is rejected and there is a strong positive effect of
executive overconfidence on REM activities. The last
hypothesis claims that managerial overconfidence
influences subsequent performance indirectly via
REM. The results indicate that H, cannot be rejected
and the association between overconfidence and
subsequent performance is mediated by the REM
activities. The difference in results compared to
previous literature is due to this paper’s focus on the
Egyptian context.

The estimated direct effect of managerial
overconfidence on future performance is 1.6% means
that independent of the impact of REM on company’s

subsequent performance. According to estimates,
overconfident CEOs are estimated to have a 1.6%
higher subsequent performance than other CEOs.

The indirect effect is calculated as the sum of the
CEO overconfidence effect on REM, and the REM effect
on subsequent performance when CEO overconfidence
is held fixed. So relative to firms that do not have CEO
overconfidence, firms with CEO overconfidence are, on
average, .6% higher in their subsequent performance
because of the effects of overconfidence on REM, which
affect performance of the firm afterward.

The overconfidence total effect on subsequent
performance equals 2.2%, which means, relative to
firms that do not have CEO overconfidence; firms with
CEO overconfidence are 2.2% higher in their subsequent
performance. This implies that firms planning to
hire CEOs with excessive confidence who can make
decisions for the benefit of the firm could increase their
performance. Therefore, the hiring process should be
biased to hire overconfident CEO’s.

Since managerial overconfidence could influence
subsequent performance via REM, the findings
could be beneficial to regulators of accounting.
Understanding how CEO overconfidence affects
firm performance can be helpful because it can help
businesses decide whether to hire overconfident CEOs.
It is recommended that companies keep psychological
characteristics in mind when choosing managers, as
high managerial overconfidence positively affects
firm performance. Furthermore, training programs
should be implemented to exploit cognitive biases
and compensation committees should be used to
maximize shareholder value with overconfident
CEO’s.

ACKNOWLEDGEMENTS
I appreciate the comments of my PhD supervisors: Ahmed H. Behairy and Mohamed E. Abulezz, professors of
Accounting, faculty of commerce, Zagazig University. All errors are my own.

BNATOOAPHOCTU
i 6marogapeH 3a KOMMEHTapUM MOMM HayuHbIM pyKoBoauTensm: Axmeny X. Bexaiipu u Moxameny 3. AGy-
ne33y, mpodeccopam Kadenpsl OyXraaTepckoro yuera, GakyabTeT TOProB/In, 3ara3urckuiti yuusepcuret. Bee

OIIVOKMU IIpMHAOJIeXaT MHe.

REFERENCES

1. Jensen M.C. Agency costs of free cash flow, corporate finance, and takeovers. The American Economic Review.

1986;76(2):323-329.

2. Roychowdhury S. Earnings management through real activities manipulation. Journal of Accounting and
Economics. 2006;42(3):335-370. DOI: 10.1016/j.jacceco.2006.01.002

3. Yu M. CEO duality and firm performance: A systematic review and research agenda. Furopean Management
Review. 2023;20(2):346-358. DOI: 10.1111/emre.12522

4. Gong R. CEO overconfidence and the tone of press release. Accounting & Finance. 2023;63(2):2081-2108. DOI:

10.1111/acfi.12950

236

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU



M.A. Fahd

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

. Cohen D.A., Dey A., Lys T.Z. Real and accrual-based earnings management in the pre-and post-Sarbanes-

Oxley periods. The Accounting Review. 2008;83(3):757-787.

. Moore D.A., Healy P.]. The trouble with overconfidence. Psychological Review. 2008;115(2):502-517. DOI:

10.1037/0033-295X.115.2.502

. Bhandari G., Deaves R. The demographics of overconfidence. The Journal of Behavioral Finance. 2006;7(1):5-

11. DOI: 10.1207/s15427579jpfm0701_2

. Benoit J.-P., Dubra J. Apparent overconfidence. Econometrica. 2011;79(5):1591-1625. DOI: 10.3982/ECTA8583
. Hambrick D.C., Mason P.A. The organization as a reflection of its top managers. Academy of Management

Proceedings. 1982;1982(1):12-16. DOI: 10.5465/ambpp.1982.4976402

Kouaib A. CEO overconfidence and subsequent firm performance: An indirect effect via earnings
manipulations. The Journal of High Technology Management Research. 2023;34(1):100452. DOI: 10.1016/j.
hitech.2023.100452

Plockinger M., Aschauer E., Hiebl M.R.W., Rohatschek R. The influence of individual executives on corporate
financial reporting: A review and outlook from the perspective of upper echelons theory. Journal of Accounting
Literature. 2016;37:55-75. DOI: 10.1016/j.acclit.2016.09.002

Mundi H.S., Kaur P. Impact of CEO overconfidence on firm performance: An evidence from S&P BSE 200.
Vision: The Journal of Business Perspective. 2019;23(3):234-243. DOI: 10.1177/0972262919850935

Gunny K. A. The relation between earnings management using real activities manipulation and
future performance: Evidence from meeting earnings benchmarks. Contemporary Accounting Research.
2010;27(3):855-888. DOI: 10.1111/j.1911-3846.2010.01029.x

Malmendier U., Tate G. CEO overconfidence and corporate investment. The Journal of Finance.
2005;60(6):2661-2700. DOI: 10.1111/j.1540-6261.2005.00813.x

Gervais S., Heaton J.B., Odean T. Overconfidence, investment policy, and executive stock options. SSRN
Electronic Journal. 2003. DOI: 10.2139/ssrn.361200

Goel A.M., Thakor A.V. Overconfidence, CEO selection, and corporate governance. The Journal of Finance.
2008;63(6):2737-2784. DOI: 10.1111/j.1540-6261.2008.01412.x

Ruissen T.H. CEO overconfidence and firm performance. Bachelor thesis. Tilburg: Tilburg University; 2012.
25 p. URL: https://arno.uvt.nl/show.cgi?fid=129757

Hirshleifer D., Low A., Teoh S.H. Are overconfident CEOs better innovators? The Journal of Finance.
2012;67(4):1457-1498. DOI: 10.1111/j.1540-6261.2012.01753.x

Han S., Lai G.C., Ho C.L. CEO confidence or overconfidence. The impact of CEO overconfidence on risk taking
and firm performance in the US property-liability insurance companies. SSRN Working Series Paper. 2015.
Kim H.A., Choi S.U., Choi W. Managerial overconfidence and firm profitability. Asia-Pacific Journal of
Accounting & Economics. 2022;29(1):129-153. DOI: 10.1080/16081625.2019.1673190

Watts R.L,. Zimmerman J.L. Positive accounting theory: A ten year perspective. The Accounting Review.
1990;65(1):131-156.

Dal Magro C.B., Gorla M. C., Klann R. C. Excesso de confianca do Chief Executive Officer e a prética
de gerenciamento de resultados. Revista Catarinense Da Ciéncia Contdbil. 2018;17(50):52-67. DOI:
10.16930/2237-7662/rccc.v17n50.2372

Schrand C.M., Zechman S.L.C. Executive overconfidence and the slippery slope to financial misreporting.
Journal of Accounting and Economics. 2012;53(1-2):311-329. DOI: 10.1016/j.jacceco.2011.09.001

Hsieh T.-S., Bedard J.C., Johnstone K.M. CEO overconfidence and earnings management during shifting
regulatory regimes. Journal of Business Finance & Accounting. 2014;41(9-10):1243-1268.DOI: 10.1111/jbfa.12089
Habib A., Hossain M., Cahan S. Managerial overconfidence, earnings management and the global financial
crisis. In: Cahan S., ed. Accounting and Finance Association of Australia and New Zealand conf. proc.
(AFAANZ). (Melbourne, July 1-3, 2012). Melbourne: Wiley-Blackwell Publishing Asia; 2012:89.

Kouaib A., Jarboui A. Real earnings management in innovative firms: Does CEO profile make a difference?
Journal of Behavioral and Experimental Finance. 2016;12:40-54. DOI: 10.1016/j.jbef.2016.09.002

Kouaib A., Jarboui A. The mediating effect of REM on the relationship between CEO overconfidence and
subsequent firm performance moderated by IFRS adoption: A moderated-mediation analysis. Research in
International Business and Finance. 2017;42:338-352. DOI: 10.1016/j.ribaf.2017.07.034

Chang S.-L., Hwang L.-]J., Li C.-A., Jhou C.-T. Managerial overconfidence and earnings management.
International Journal of Organizational Innovation. 2018;10(3):189-205.

FINANCE: THEORY AND PRACTICE 4 Vol. 28, No.4'2024 ¢ FINANCETP.FA.RU @ 237




M.A. Fahd

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

Li C.A., Lin T.M., Huang Y. W. Managerial overconfidence, compensation induced risk taking, and earnings
management. The International Journal of Business and Finance Research. 2018;12(2):1-26.

Li I.-C., Hung J.-H. The moderating effects of family control on the relation between managerial
overconfidence and earnings management. Review of Pacific Basin Financial Markets and Policies.
2013;16(2):1350010. DOI: 10.1142/S 0219091513500100

Graham J.R. Harvey C.R., Rajgopal S. The economic implications of corporate financial reporting. Journal of
Accounting and Economics. 2005;40(1-3):3-73. DOI: 10.1016/j.jacceco.2005.01.002

Bens D.A., Nagar V., Skinner D.]., Wong M. H.F. Employee stock options, EPS dilution, and stock repurchases.
Journal of Accounting and Economics. 2003;36(1-3):51-90. DOI: 10.1016/j.jacceco.2003.10.006

Diyanty V., Sutrisno P., Diyanti V., Shauki E.R. CEO overconfidence, real earnings management, and future
performance: Evidence from Indonesia. In: Proc. Asia Pacific business and economics conf. (APBEC 2018).
Dordrecht: Atlantis Press; 2019:124-132. DOI: 10.2991/apbec-18.2019.17

Berry-Stolzle T.R., Eastman E.M., Xu J. CEO overconfidence and earnings management: Evidence from
property-liability insurers’ loss reserves. North American Actuarial Journal. 2018;22(3):380-404. DOI:
10.1080/10920277.2017.1421977

Kumar M., Vij M., Goswami R. Effect of real earnings management on firm performance: Evidence from India.
Vision: The Journal of Business Perspective. 2021;27(3):386-396. DOI: 10.1177/0972262921100757

Gunny K.A. What are the consequences of real earnings management? Berkeley, CA: Haas School of Business,
University of California, Berkeley; 2005. 47 p. URL: https://dl.icdst.org/pdfs/files/bfae03727e73211fdf28753
7a408e8bc.pdf

Chatterjee A., Hambrick D. C. Executive personality, capability cues, and risk taking: How narcissistic
CEOs react to their successes and stumbles. Administrative Science Quarterly. 2011;56(2):202-237. DOI:
10.1177/0001839211427534

Sutrisno P. Earnings management: An advantage or disadvantage? Accounting and Finance Review.
2017;2(2):64-72. DOI: 10.35609/afr.2017.2.2(9)

Ahmed A.S., Duellman S. Managerial overconfidence and accounting conservatism. Journal of Accounting
Research. 2013;51(1):1-30.DOI: 10.1111/j.1475-679X.2012.00467.x

Zaher A.M. The effect of managerial overconfidence on accruals-based and real-activities earnings
management: Evidence from Egypt. Academy of Accounting and Financial Studies Journal. 2019;23(4):1-14.
URL: https://www.abacademies.org/articles/The-Effect-of-Managerial-Overconfidence-On-Accruals-
Based-1528-2635-23-4-443.pdf

ABOUT THE AUTHOR / UH®OPMALLUA Ob ABTOPE

Mohamed Anwar Fahd — PhD, Lecturer, Department of Accounting, Faculty of Commerce,
Zagazig University, Zagazig, Egypt

Moxamed Aneap @axd — PhD, niperiogaBaresib, ®aKyabTeT KOMMEPLN, 3ara3UrCKuii yHU-
BepCUTeT, 3aras3ur, Erumer

https://orcid.org/0000-0003-3255-8167

MAFahd@zu.edu.eg

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

The article was submitted on 04.03.2023; revised on 28.04.2023 and accepted for publication on 26.05.2025.

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

Cmamops nocmynuna 8 pedakyuio 04.03.2023; nocne peuensuposarus 28.04.2023; npunama K nyoauxkayuu
26.05.2025.

Asmop npouuman u 0006pun OKOHUAMeNbHbIL 8aPUAHM PYKONUCU.

238

® (®UHAHCbHI: TEOPUSA U NPAKTUKA € T. 28, N24°2024 ¢ FINANCETP.FA.RU




